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Dividends - Dividends

CALUMET AND HECLA CONSOLIDATED
COPPER COMPANY
Dividend No. 33
A dividend of twenty-five cents ($0.25) per
. share will be paid on July 16, 1940, to holders of
the outstanding Capital Stock of the Calumet
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK and Hecla Consolidated Copper Company of
rcgcord :vtillﬂt])e closgd(;t bus{lnes&d.]%lsi 6. 1940.
The Chase National Bank of the City of New York has declared a dividend Cf,‘gfb":ny, Bo‘;wma”n. iy e olony Trust
of 70¢ per share on the 7,400,000 shares of the capital stock of the Bank, payable A. D. NICHOLAS, Secretary.
August 1, 1940, to holders of record at the close of business July 12, 1940, Boston, June 25, 1940. .
BOSTON EDISON COMPANY
DIVIDEND NO. 205
A quarterly dividend of $2.00 per share has
THE CHASE NATIONAL BANK been geclaredy.- payable August 1, 1940, to stock-
OF THE CITY OF NEW YORK llxgldleﬁoof record at the close of business on July
W. H. Moorhead Checks will be mailed from Old Colony Trust

Vice President and Cashier Company, Boston. ... o v TONER,

Treasurer.
Boston, June 25, 1940.

For other dividends see pagesiii.

The transfer books will not be closed in' connection with the payment of
this dividend.

igitized for FRASER
tp://fraser.stlouisfed.org/




5 financial
Y\Uhronicle

JUNE 29, 1940

A N\

CONTENTS

Editorials

The Financial Situation
Involuntary Servitude Must Not Be Restored
Our Rearmament Program and Restrictions on Profits__4029

Comment and Review

Revenue Act of 1940

The Business Man'’s Bookshelf

Week on the European Stock Exchanges
Foreign Political and Economic Situation
Foreign Exchange Rates and Comment
Course of the Bond Market

Indications of Business Activity

Week on the New York Stock Exchange
Week on the New York Curb Exchange

News

Current Events and Discussions
Bank and Trust Company Items
General Corporation and Investment
Dry Goods Trade

State and Municipal Department

Stocks and Bonds

Foreign Stock Exchange Quotations

Bonds Called ard Sinking Fund Notices

Dividends Declared

Auction Sales

New York Stock Exchange—Stock Quotations

*New York Stock Exchange—Bond Quotations_4082 & 4092
New York Curb Exchange—Stock Quotations

*New York Curb Exchange—Bond Quotations

Other Exchanges—Stock and Bond Quotations

Canadian Markets—Stock and Bond Quotations
Over-the-Counter Securities—Stock & Bond Quotations_4111

Reports

Foreign Bank Statements

Course of Bank Clearings

Federal Reserve Bank Statements

General Corporation and Investment News

sl aateravtetauratt Rt ad st an e,

O R I TR T R R R R TN

TNt e

Commodities

\

* Attention is directed to the new column incorporated in our tables
on New York 8tock Exchange and New York Curb Exchange bond quota-
tions pertaining to bank eligibility and rating.

PO 0 qpad a0 0 0 e BRI RN D0 g i a0 B R R DR Y D N VR R R R et et RN P e e s e g iita e quad il )
RN N N N N N Ny R L NN R AN R R R R L LR R R R R R Rl RIS IR I RCTIRREERY)

-
-
-
-
-
-

IR R R N N N N R R R R R TR

>
i

Published Every Saturday Morning by the WiLriam B. Dana CoMPANY, 25 Spruce Street, New York City, N. Y.

Herbert D. Seibert, Chairman of the Board and Editor; William Dana Selbert, President and Treasurer; William D. Riggs, Business Manager.
Other offices: Chica In char&e of Fred H. Gray, Western Representative, 208 South La Salle Street (Tetephone State 0613). London—
Edwards & Smith, 1 Drapers’ Gardens, London, E.C. Copyright 1940 by Willlam B Dana Company ntered as second-class matter
June 23, 1879, at the post office at New York, N. Y., under the Act of March 3, 1879. Subscriptions in United States and Possessions, $18.00
per year. $10.00 for 6 months; in Dominion of Canada, $19.50 per year, $10.75 for 6 months. uth and Central America, Spain, Mexico and
Cuba, $21.50 per year, $11.75 for 6 months: Great Britain, Continental Europe (except Spain), Asiad Australia and Africa, $23.00 per year,
812 50 for 6 months. Transient display advertising matver, 45 cents per agate line. Contract and card rates on request, NOTE: On account
of the fluctuations in the rates of exchange, remittances for foreign subscriptions and advertisements must be made in New York funds

igitized for FRASER
tp://fraser.stlouisfed.org/




The Financial Situation

HE Republican Party has now held its 1940 con-
vention, drafted its platform and selected its
standard bearer for the approaching campaign—
Wendell L. Willkie, without a shadow of doubt the
popular choice for the honor and the responsibility
that have now been placed upon his shoulders. It
has long been obvious that the Republican Party
offered the only hope of effective resistance to the

been accustomed. They have been intent upon re-
distribution of wealth, the easing of the lot of the
‘“underprivileged,” and in general programs designed
to reduce the amount of productive effort and at the
same time to attain a more abundant life not for those
who had proved themselves able to look after their
own interests, but the unfortunate, real or imaginary,
the incompetent and the indolent.

New Deal and New Deal-
like philosophy and pro-
grams. Whether President
Roosevelt and his immedi-
ate entourage are Demo-
crats in an ideological and
historical sense or not, the
Democratic Party as now
constitutedisso completely
dominated by them that,
whether or not Mr. Roose-
velt himself again becomes
its standard bearer, it can
offer but little hope of any
very material constructive
modification of the policies
that have been pursued
during the past seven or
eight years. Many had
feared that the 1940 cam-
paign would repeat the
fiasco of 1936. Many had
hoped that vital lessons
had been learned four years
ago and that the voter
would this year be given
an opportunity to register
his preference concerning
basic issues in an effective
way. The Republican
Party has taken its battle
position, so far as political
platforms serve that pur-
pose, and selected its gen-
eralissimo. The public will
now have several months

to reach its own conclu-
" sions as to whether it is

presented this year with a

real choice, and if so, what

decision it wishes to regis-
ter.

Sound appraisal of what
the Republican Party did
in Philadelphia this week,
and valid conclusions on
the part of the public as to

France and “Social Gains’’

The Popular Front came into power under
Leon Blum on June 4, 1936, and remained in
power, part of the time under Chautemps,
until the Daladier Ministry was formed in
April, 1938. ' Within a few days after it came
into power it brought about the so-called
Matignon agreement, under which wages
were raised from 7 to 15%,. Within a few
weeks it passed, among other labor laws, the
famous 40-hour-week statute. In addition to
attempting gradually to impose a blanket
40-hour-week .on industry, the law stipu-
lated that there was to be no decline in
weekly pay or in the standard of living.

The law did not, as hoped, result in a great
increase in employment. During the year
ended May, 1937, enterprises of a hundred
persons and over, to which the law had been
applied, reported an increase in employment
of only 69, which still left the comparative
position of France far behind that of other
nations. Many industries were disorganized
by the change. Most observers estimate that
it raised labor costs of production by an aver-
age of 35%. In the ten months ended March,
1937, French wholesale prices rose an average
of 429,.

In September of 1937 Premier Chautemps
warned the country that it was producing
less than enough to carry the burden of social
reforms, debt service and defense. In Decem-
ber, 1937, still under the Popular Front, an
official committee of inquiry into the eco-
nomic situation reported that France was
producing 259, less than in 1929 while Ger-
many was producing 199, more.

At the time of Blum’s short return to Pre-
miership in March of 1938, contemporary ac-
counts described French aircraft and arma-
ment industries as virtually paralyzed. It is
instructive to recall that, though a paper pro-
gram was adopted in France calling for 5,000
modern planes to cost 16,000,000,000 francs,
the actual average monthly output in 1937
was only 38 planes, and at the end of 1938
only 62,

With the example of France before us, we
cannot afford to forget for a moment that in
the present crisis in world affairs our na-
tional defense, and the full production
necessary to insure it, must come before
every subordinate consideration. Our social
gains and labor’s gains are futile unless we
can protect them against all possibility of
destruction by an invader.

If some of these gains are themselves of such
a nature as to reduce that protection, they
are no gains at all, but serious threats and
losses.—Henry Hazlitt to the Tamiment
Economic and Social Institute on June 22.

"Here is a warning that the United States
had better not fail to heed.

what response it should make will best be reached if
the events of the day and of those to come are con-
sidered in their essential setting. For some years
past the world has been divided into two groups,
pursuing divergent and sharply-contrasting. paths.
the so-called democracies, which, incidentally, have
been tending more and more to be democratic in name
only, have had their eyes trained steadfastly upon
what they termed humanitarian objectives, social
reforms, and “progressive” alterations in the eco-
nomic and social systems to which the people had long
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effort thﬁs expended was

Absolutist Competition

The dictatorships, out-
side of Russia, at all events,
have devoted their ener-
gies not upon lessening the
toil of the people, but of
increasing the output of
farm and factory. They
have not hesitated to re-
distribute wealth as they
thought wise, and they
have not been wholly silent
about the welfare of the
masses, but they have en-
visaged the welfare of their
peoples in terms of in-
creased rather than re-
duced productivity. They
have had a good deal at
times to say about social
justice, or something of a
similar sort, but their ideas
have been of a different
sort and they have endeav-
ored to solve their prob-
lems by increasing the in-
herent strength, economic
and otherwise, of their re-
spective countries. Subsi-
dies, when granted, have
had a purpose quite differ-
ent from that which con-
trolled the decisions of the
democracies, and instead
of 40-hour weeks and other
pampering of labor, in the
place of vast relief schemes
based upon “made-work,”
and grandiose schemes de-
signed to provide “secur-
ity” for this and that group
in their populations, the
dictators have ruthlessly
and effectively demanded
longer hours and harder
work for the rank and file,
have seen to it that the
carefully and productively

organized and directed, and have sought their
“security’”” in terms of arms and armies.

France has, of course, in all these respects followed
a course typical of the democracies, while Germany
Is without question the leader of the dictatorships.
The contrasting results of the two systems in their
military aspects have during recent weeks been
dramatically illustrated on French soil. There is
every reason to believe, however, that—and let this
fact not be overlooked—if a policy of appeasement
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had been successful, so that henceforth much less
emphasis had been placed upon military might and
the struggle between the dictatorships and the democ-
racies been of an economic instead of a military na-
ture, the results would still have been discomforting
enough for the democracies. The contrast between
“the fruits of Hitler’s regime in Germany and that of
Blum and the others in France has proved distressing
indeed, but there is little reason to doubt that the con-
trast would be of a similar sort as respects the German
system and the other democracies, including the
United States, had the occasion arisen, or that, as-
suming no fundamental change in the management of
the affairs of the democracies, it will not be of the
same order when circumstances permit, as they are
certain to do in one field or another as time passes.
However greatly we may deplore and dislike the
ruthlessness of the despots of Europe and elsewhere,
whatever may be our detestation of the suppression
of all semblance of liberty within their domains,
and no matter how we may regret the degree in
which they have concentrated their efforts upon
military might and conquest, we must, if we are to
be fair to ourselves and to look with care after our
own interests, admit that the peoples of the op-
pressed countries have been growing hard and tough
while those of the democracies have been getting
softer and softer until their muscular systems are
in danger of atrophy. In one very real if figurative
sense the subjected peoples have been feeding upon
red meat while the free peoples have been subsisting
in substantial measure upon hopes, fine-spun theories
which would render hard work unnecessary, and
» upon economic drugs of the habit forming variety.
~ The administration of the drugs has, as a matter of
fact, continued so.long that there is some question
as to whether the mental balance of the free peoples
has not for the time being become somewhat im-
paired and their vision beclouded.
A World Awakening?

This highly significant world situation at least
on its military side has belatedly now in some part
at least dawned upon us in this country. The net
result, or one of them, has been the development of
a preparedness hysteria, relief from which seems to
be sought in enormous and apparently almost end-
less formal appropriations of funds for national de-
fense. The awakening, although evidently only par-
tial and obviously somewhat neurotic, is on the
whole heartening, although there is abundant reason
to doubt whethér the true inwardness of the state
of "affairs is more than half understood at best
among the rank and file of the people and scarcely
at all understood by existing officialdom. We still
seem to be thinking of preparedness in purely mili-
tary terms, often largely in terms of huge appropria-
tions, without clear perception of the fact that pre-
paredness even in a military sense goes for beyond
armies and navies to include all those elements of
economic strength which makes a nation great in
industry and trade. As for preparedness to hold
our own in a world of fierce trade competition re-
gardless of the outcome of the war now raging in
Europe, we so far have shown but scant understand-
ing of the most elementary of our needs. We, or
many of us, like the New Deal managers in Wash-
ington appear still to be thinking of all these prob-
lems in terms of New Deal philosophy for the most
part.
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Plainly our need for a thorough house cleaning
as respects national policies, long existing, is
growing daily more urgent. Obviously, too, our
position is fast becoming untenable vis-a-vis a large
part of the rest of the world as a result of the in-
sistence of the President in giving frequent expres-
sion to wholly needless excoriation of governments
and nations with which we are nominally at peace.
He appears to be in imminent danger of being found
to have “picked the loser”, and as a result to be in
utterly unnecessary conflict with countries and gov-
ernments which to this time have taken no steps
which threaten our direct and material interests
and which have really given no indication of taking

- any such steps in the calenlable future. His “quar-

antine” philosophy, and his “steps-short-of-war”
program have failed miserably and his eloquence is
in danger of turning to dust and ashes in his mouth.

The Republican Offering
It was in a situation, we had almost said impasée,
such as this that the Republican Party met in Phila-
delphia to give the country an idea of what it would
do in the premises, and to select a candidate through
whom it would act. The people of the country are

‘confused and uncertain of their own minds at many

points. Prejudice and preconceptions are in such
circumstances numerous. A situation of this sort
always gives the politicians nervous chills, but it by
the same token presents a great party and a great
leader with incomparable opportunity. The chief
difficulties of such a state of affairs are for those
who are bent upon following rather than leading
public opinion. The public has a right to expect
that both of its great political parties at this time
play a role of leader not of ventriloquist.
A Weak Platform

It must be admitted in all candor that the Repub-
lican platform fails miserably to meet the challenge.
The party thereby missed an unexcelled opportunity
to tell the people boldly that the policies of the des-
potisms have proved themselves in some respects
(whatever may be thought of them in others) in-
finitely more effective than those of the democra-
cies ; that their success, save possibly in their strict-
ly military aspects, has not been due to their sup-
pression of individual initiative and civil and eco-
nomic liberty but to their more realistic approach

1o current problems and their better grasp of funda-

mental economic truth; and that the democracies
are today under the urgent necessity of revising
their thought to accord in these matters more close-
ly with that of the realistic despots while at the
same time holding fast to the priceless heritage of
freedom and liberty. It could have rendered a great
service by assuring the people convincingly that our
economic system can be rendered quite as fit as that
of the dictatorships without -the surrender of an
iota of our American faith in American principles,
that, indeed, any attempt to render it fit by the
totalitarian methods of Europe would make failure
certain. .

The stage was set for a ringing declaration of de-
termination to reach specific objectives of a con-
structive sort; to tell the people bluntly that any .
country insisting upon a forty-hour week with many
trimmings which clog the wheels of industry is bad-
ly handicapped at the barrier when pitted against
other countries where 60 hours of work are de-
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manded and obtained each week; to insist that the
nightmare of relief be dealt with intelligently and

constructively; to acknowledge recognition of the

fact that the country cannot go on forever paying
the farmers to stay in business, or half in business;
to pledge the party to fiscal sanity without revoking
the pledge in adjoining paragraphs; to set forth a
definite and realistic foreign policy in these trying
times; in fine, to place the party on record in a
forceful and constructive way regarding the vital
issues of the day without diverting attention with
meaningless phrases about inconsequential matters
and without eternal effort to hedge every promise
made with reservations and ad hominem explana-
tions and assurances. ,

The stage was set for all this, but the play, so far
as the platform is concerned, proved to be an obvi-
ous “dud”, lacking in drama, directness and that
essential air of sincerity and vigor so necessary to
strong leadership. True the New Deal is excoriated
with vim and truth, but these sentences are followed
by others which betray a liking for much of it. Many
specific programs are condemned, but more often
than not the objection seems to rest chiefly if not
solely upon certain features contained therein or
upon faulty administration. Here and there, as in
the matter of money management, definite and con-
structive assurances are given, but these cases are
~the rule rather than the exception, particularly
when it is realized that often what may appear to
be definite promises are in effect rendered impos-
sible of fulfillment by other assurances given else-
where in the document. It will be recognized that
an unusual brand of courage would have been re-
quired for a greatly better platform, but it must also
be understood that the times call loudly for pre-
cisely that type of courage.

A Strong Candidate

This platform of obvious compromise and timidity
need not, however, prove an unbearable burden to
the party. Indeed in some respects, its lack of com-
mitments may prove advantageous in the event. Ob-
viously, the convention was finally persuaded to
select a candidate much stronger than the platform
writers and much stronger than the average of the
leaders at the convention upon whom the task of
platform writing of necessity fell under the system
in effect. Mr. Wilkie, although we have not always
found ourselves in complete agreement with his
ideas, is plainly a man of frank and forceful speech.
He has the inestimable advantage of long and suc-
cessful experience-with large affairs. He is a man
who gets things done. On the whole, he seems to be
a realist, and, of vital political importance, he has
proved himself capable of giving the demagogue
cards and spades in debate and making them appear
what they really are—full of sound and fury signify-
ing little if anything.

Mr. Wilkie will find himself but little limited by
what the platform writers in their timidity and in
their division of counsel have put down on paper.
He can largely make his own platform as he pro-
ceeds. This the thoughtful elements in the public
will expect him to do. If he does so acceptably, as
there is every reason to hope he will, we venture the
prediction that we shall next autumn find ourselves
with more ground for hope of sending the present
band of mismanagers in Washington home to their
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own private knitting than we have had since the
New Deal was inaugurated.

Federal Reserve Bank Statement

NO INTERRUPTION is to be noted this week in

the monotonous tendency of our monetary gold
stocks and idle credit resources to mount to ever
new record levels. The official banking statistics for
the weekly period ended June 26 reflect highs in
these important indices, and also in the total of
currency in circulation. The increase of our monetary
gold stocks in the week was $102,000,000, which
raised the aggregate to $19,871,000,000. Currency
in circulation moved up $39,000,000 to $7,780,000,-
000, which tended to restrain the growth of member
bank reserves. An increase of non-member bank
deposits with the Federal Reserve Banks also modi-
fied the advance of member bank balances. But
excess reserves of the member banks over legal
requirements nevertheless moved up $30,000,000, to
a fresh record at $6,800,000,000, a figure that holds
frightening potentialities. ~ For the time being,
however, only a modest demand for credit accommo-
dation is effective, in the business sphere; while de-
mand for speculative purposes is completely absent.
New York City reporting member banks, according
to their joint condition statement, found their
commercial, industrial and agricultural loans up
$16,000,000 in the statement week, which raised the
total to $1,688,000,000. The same banks reported
their loans to brokers and dealers on security col-
lateral off $18,000,000 at $276,000,000, which is the
lowest, figure on record since statistics were compiled
in their present manner.

The condition statement of the 12 Federal Reserve
Banks, combined, shows that open market operations
were suspended during the statement week, the total
holdings of United States Treasury securities re-
maining unchanged at $2,473,308,000. The Treasury.
in Washington deposited $117,001,000 gold certi-
ficates with the 12 regional banks, raising their
holdings of such instruments to $17,653,476,000.
Other cash of the 12 banks advanced slightly, and
total reserves were up $124,429,000 to $18,043,118,-
000. Federal Reserve notes in actual circulation
increased $40,534,000 to $5,144,450,000. Total de-
posits with the regional institutions moved up
$54,245,000 to $15,163,005,000, with the account
variations consisting of ‘a gain in member bank

- reserve balances by $10,586,000 to $13,722,819,000;

an increase of the Treasury general ‘account balance
by $2,398,000 to $300,610,000; a decline of foreign
bank deposits by $1,149,000 to $658,679,000, and
an increase of other deposits by $42,410,000 to
$480,897,000. The reserve ratio improved to 88.87,
from 88.79. Discounts by the regional banks were
up $69,000 at $2,261,000. Industrial advances re-
ceded $36,000 to $8,975,000, while commitments to
make such advances increased $175,000 to $8,762,000.

Foreign Trade in May

ESPITE the further extension of hostilities in

Europe during May both the exports and im-
ports of the United States managed to maintain the
same level as in April. The month saw the with-
drawal of the Allies from Norway, leaving Scandi-
‘mavia in the hands of the Germans, and it also saw
the invasion and conquest of the Low Countries and
the envelopment of a large portion of France in the
battlefield. Nevertheless exports totaled $325,306,-
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000, slightly greater than the $324,018,000 of April
and imports amounted to $211,382,000, a trifle un-
der the April aggregate of $212,238,000. Both items
moved according to the seasonal trend of recent
years, but exports have increased slightly more, on
the average, in previous years.

The export balance of $113,924,000 was also on
the substantial scale of recent months, comparing
with $111,780,000 in April ; the May balance brought
the five months excess of exports up to $634,966,000
in comparison with $264,261,000 in the same period
of 1939. The gold movement to this country was
markedly higher than in April, continuing far in
excess of the amount reasonably attributable to set-
tlement of trade balances. Last month $438,695,000
of gold came to the United States in comparison
with $249,885,000 in April and $429,440,000 in May
- 1939. For the first time in over two years exports
of the metal were in any significant volume, totaling
$£3,563,000 compared with $33,000 in April and $36,-
000 in May 1939. Nearly all of last month’s total
went to Bolivia. :

While the merchandise export total differed only
slightly from April’s, there was a sizable shift from
agricultural products to non-agricultural items be-
tween the two months. Most of the reduction in
farm products was due to smaller raw cotton ship-
ments, which customarily fall off sharply in May;
fruits and nuts, and grains were also considerably
reduced from April and from a year ago.

Shipments of unmanufactured cotton dropped to
226,469 bales valued at $13,526,000 in May from
362,761 bales worth $21,086,000 in April. As in all
other months of the current cotton season (since
August 1) shipments were much greater than in the
corresponding month a year earlier, comparing with
155,182 bales with a value of $7457,668 in
May, 1939.

Non-agricultural export gains in May over a year
ago were the familiar ones of other recent months,
comprising chiefly the metals, ferrous and non-fer-
rous, machinery, aircraft, coal, chemicals and pa-
per. Petroleum exports in May were sharply lower
than a year ago but in the first five months were
just about equal to that period of last year.

The import increase over May 1939 was chiefly i’
agricultural items, the total of non-farm items im-
ported in May being below last year’s aggregate.
Chief increases were in crude rubber, cane sugar,
vegetable oils and oil seeds; in the non-agricultural
group, the non-ferrous metals, copper, nickel and
tin, showed the largest gains, and burlaps were also
considerably increased. Silver imports of $4,589,000
were somewhat lower than the $5,170,000 imported
in April and the $6,152,000 received in May 1939.

The New York Stock Market

OME wide and diverse fluctuations in stock
prices developed this week on the New York
market, owing to the many and conflicting influ-
ences of the European situation and the course of
domestic political affairs. Disappointing as the for-
eign events were, they were overshadowed as the
week wore on by the decision of the Republican Na-
tional Convention to nominate Wendell L. Willkie

for the highest office in the country. This produced

a recovery that amounted almost to enthusiasmearly
yesterday. In most sections of the list previous de-
clines were recoyered and better levels established
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than prevailed at the close on IFriday of last week.
The satisfaction of the country as a whole, and the
financial community in particular, over the Repub-
lican nomination of a business man and skilled ex-
ecutive was unmistakable. Trading on the New
York Stock Exchange hovered around the 500,000-
share level in the first four sessions of this week,
dipping below that figure on two occasions, and ris-
ing slightly above it on the other two. But the
dealings yesterday shot over the 1,000,000-share fig-
ure, with the rally ranging from one to three points.
Also significant was the sale of a seat on the New
York Stock Exchange yesterday at $40,000, up
$3,000 from the last previous sale.

The market was subdued and at times quite weak,
as the reports of the armistice terms in France were
made available, and Great Britain girded for a
struggle against invasion. Rumors that Great
Britain might entertain peace proposals were cur-
rent, and provoked some liquidation of so-called
“war babies.” Airplane stocks were especially soft,
and even the rally yesterday failed to lift them over
the levels current a week earlier. Steel stocks were
jolted out of their lethargy yesterday, and more than
regained previous losses of the week. Electric util-
ity stocks boomed after the overnight nomination ot
Mr. Willkie, whose association with Commonwealth
& Southern Corp. has given him real knowledge and
insight into the problems of the power and light .
industry. Railroad and other groups likewise ad-
vanced readily yesterday, overcoming previous re:
cessions and establishing advances for the week as a
whole. Iven the rapid progress toward the spend-
ing phase of the vast armaments program recently
and belatedly proposed at Washington failed to
stimulate the stock market early in the week, al-
though such a program clearly means stimulation
of business. The event that the market awaited was
the outcome of the balloting at Philadelphia, and
the market reaction yesterday suggests the conclu-
sions. :

The listed bond market was extremely dull dur-
ing the early sessions of the week, but here also a
distinet upswing developed yesterday. United
States Treasury securities were dull, owing to the
impending burst of spending for armaments. Best .
grade corporate obligations held their ground, with
new financing resumed through the successful flo-
tation, Tuesday, of $38,000,000 Jersey Central
Power & Light Co. first mortgage bonds. Speculative
railroad ‘bonds were dull in some sessions and firm
in others. Foreign dollar securities fluctuated
widely, owing to the rapid changes in European
affairs. German bonds were in demand, while most
others lost ground. The commodity markets were
quiet and generally soft, in view of the European
scene, Although Great DBritain is to take over
TFrench contracts in the United States, the markets
were concerned over the persistent rumors of pos-
sible peace negotiations, which finally were dis-
pelled yesterday. Foreign exchange dealings were
marked by a sensational recovery of the “free” ster-
ling rate. Gold continued to pour into the United
States. ;

On the New York Stock Exchange four stocks
touched new high levels for the year while 40 stocks
touched new low levels. On the New York Curb Ex-
change 41 stocks touched new high levels and three
stocks touched new low levels.
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Call loans on the New York Stock Exchange re-
mained unchanged at 1%. ‘

On the New York Stock Exchange the sales on
Saturday were 204,340 shares; on Monday, 471,990
shares; on Tuesday, 695,870 shares; on Wednesday,
634,900 shares; on Thursday, 441,020 shares, and on
Friday, 1,173,100 shares.

On the New York Curb Exchange the sales on
Saturday were 45,700 shares; on Monday, 129,720
shares; on Tuesday, 143,225 shares; on Wednesday,
124,570 shares; on Thursday, 93,132 shares, and on
Friday, 286,450 shares.

On Saturday of last week the market was content
to bide its time pending a clarification of the
French-German angle of the European situation.
Activity in the first hour was largely restricted, but
prices held to a steady course. Toward the close of
the session utility shares assumed theleadership, and
with activity stepped up somewhat, firmness fol-
lowed and brought with it better prices at the close.
Notwithstanding the revelation of the French-Ger-
man armistice terms and other European develop-
ments the week-end disclosed, the market seemed
bent on moving forward, and moderately higher
levels characterized closing prices. Utility shares
reflected further strength, prompted largely no
doubt by the increased support in behalf of Mr.
Willkie’s presidential candidacy at the Republican
convention in Philadelphia. Equities that benefited
most under the leadership of the Commonwealth &
Southern Corp., which Mr. Willkie formerly headed,
were low-priced shares of utility holding organiza-
tions. Aside from the improved inquiry in utility
stocks, the morning period ruled mixed after a
steady opening. Little change was noted in the
afternoon until the latter part of the closing hour,
when a greater interest was evinced in utility
shares. Tuesday’s session experienced a steady de-
cline in values as trading volume increased. This
uncertainty with regard to the future adversely
affected stocks, and shares in the industrial group
gave up much of the previous week’s gains. Losses
were especially sharp in steel, aircraft, chemical,
motor and electrical equipment issues. Recessions
on the day ranged from one to four points. A weigh-
ing of the various factors that will play their part
in the future political and economic well-being of

the country inclined brokers toward the belief that

upon the successful prosecution of our national de-
fense program rests the hopes and desires of all our
people. The market on Wednesday witnessed a
small contraction in share volume, along with fur-
ther declines extending to four points, all in the
initial hour. Both the European and domestic situa-
tion continued dominant in obscuring a true picture
of business, hence traders had of necessity to depend
upon their own ability to forecast future events.
Later dealings uncovered a slow but steady tendency
to move forward, which brought on recovery - in
prices, moderate losses marking the close. Frac-
tional advances in dull trading claimed some atten-
tion on Thursday despite the unfavorable news from
abroad revealing further important revisions in the
already much altered map of Europe. In these un-

certain times the course of the market remains a -

mute question, and the psychological effects of
world events more than ever tend to shape its des-
tiny. Share volume receded from 634,900 shares to
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441,020 shares, but notwithstanding this falling off
in business, aviation stocks‘moved up from frac-
tions to 214 points, while steel issues showed frac-
tional improvement. At the close the general list
ruled firm and moderately higher. '

The great accomplishment and handiwork of the
Republican convention at Philadelphia in giving to
the country, early Friday morning, a presidential
candidate of rare quality and vision in the person
of Wendell L. Willkie found hearty response both
by the people and the financial markets on that day.
Trading volume soared above 1,000,000 shares, and
opening prices advanced from one to four points,
Steel
stocks enjoyed the widest gains. Following this
spontaneous enthusiasm the market calmed down
and marked time until the final hour, when liquida-
tion cut into prices and they closed near their low-
est levels of the day. Aside from the utility shares,
final prices yesterday show mixed changes when
compared with closing levels on Friday a week ago.

General Electric closed yesterday at 32 against
31%, on Friday of last week; Consolidated Edigon
Co. of N. Y. at 283/ against 2635 ; Columbia Gas &
Electric at 635 against 5% ; Public Service of N. J.
at 3634 against 343 ; International Harvester at
423, against 45; Sears, Roebuck & Co. at 7234
against 71%; Montgomery Ward & Co. at 383
against 391 ; Woolworth at 311% against 3214, and
American Tel. & Tel. at 160 against 15614,

Western Union closed yesterday at 177 against
17 on Friday of last week; Allied Chemical & Dye
at 1491 against 151; E. I. du Pont de Nemours at
158 against 162; National Cash Register at 1154
against 1115; National Dairy Products at 137
against 1314 ; National Biscuit at 187 against 1854
Texas Gulf Sulphur at 31 against 301%; Loft, Inc.,
at 2415 against 25; Continental Can at 40 against
419 ; Eastman Kodak at 12214 against 125; Stand.
ard Brands at 6 against 534 ; Westinghouse Elec. &
Mfg. at 92 against 921%; Canada Dry at 141
against 1414 bid ; Schenley Distillers at 814 against
8% bid, and National Distillers at 197 against 20,

In the rubber group, Goodyear Tire & Rubber
closed yesterday at 143 against 15% on Friday of
last week ; B. F. Goodrich at 123 against 1214, and
United States Rubber at 191/ against 20%4. '

Railroad shares were mostly improved the current
week. Pennsylvania RR. closed yesterday at 193}
against 1815 on Friday of last week; Atchison To-
peka & Santa Fe at 159 against 1534 ; New York
Central at 117 against 115 ; Union Pacific at 773,
against 7914 ; Southern Pacific at 834 against 814;
Southern Railway at 1114 against 11, and Northern
Pacific at 614 against 534.

Steel stocks reflect fractional changes this week.
United States Steel closed yesterday at 529 against ‘
5235 on Friday of last week; Crucible Steel at 293,
against 30 ; Bethlehem Steel at 76 against 7534, and
Youngstown Sheet & Tube at 3134 against 3134. -

In the motor group, General Motors closed yester-
day at 4334 against 4334 on Friday of last week; -
Chrysler at 6215 against 631%; Packard at 315
against 3, and Hupp Motors at 54 bid against 5.

Among the oil stocks, Standard Oil of N. J. closed
yesterday at 321, against 3314 on Friday of last
week ; Shell Union Oil at 814 against 814, and At-
lantic Refining at 2134 against 2054.
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Among the copper stocks, Anaconda ‘Copper closed
yesterday at 1934 against 21 on Friday of last week;
American Smelting & Refining at 3715 against 37,
and Phelps Dodge at 27 against 28%.

In the aviation group, Curtiss-Wright closed yes-
terday at 7 against 733 on Friday of last week;
Boeing Airplane at 1314 against 1414, and Douglas
Aircraft at 69%% against 71.

Trade and industrial reports for the week suggest
a good maintenance of the business index. Steel
operations for the week ending today were reported
by American Iron and Steel Institute at 86.5% of
capacity against 87.7% last week, 76.9% a month
ago, and 54.3% at this time last year. Production
of electric power for the week to June 22 was re-
ported by Edison Electric Institute at 2,508,825,000
kwh., against 2,516,208,000 kwh. in the preceding
week, and 2,285,083,000 kwh. in the corresponding
week of last year. Car loadings of revenue freight
for the week ended June 22 were reported by the
Association of American Railroads at 728,096 cars,
an increase of 15,651 cars over the previous week,
and 89,562 cars over the similar week of 1939.

As indicating the course of the commodity mar-
kets, the July option for wheat in Chicago closed
yesterday at 753;c. against 78Yc. the close on Fri-
day of last week. July corn closed yesterday at
611%c. against 6214c. the close on Friday of last
week. July oats at Chicago closed yesterday at
301%c. against 317c. the close on Friday of last week.

The spot price for cotton here in New York closed
yesterday at 11.05c. against 11.13c. the close on Fri-
day of last week. The spot price for rubber closed

“ yesterday at 21.25c. against 23.06c. the close on Fri-
day of last week. Domestic copper closed yesterday
at 111%ec., the close on Friday of last week. In Lon-
don the price of bar silver closed yesterday at 2193
pence per ounce against 22 7/16 pence per ounce the
close on Friday of last week, and spot silver in New
York closed yesterday at 343jc., the close on Friday
of last week.

In the matter of foreign exchanges, cable trans- ‘

fers on London closed yesterday at $3.8915 against
$3.5934 en Friday of last week.

European Stock Markets

ARDLY any business was reported this week
on those European stock markets which still

are functioning. London and Berlin are the princi-
-pal centers in which transactions are possible, and
both markets were dull. The British Treasury
opened books, Tuesday, on a new and unlimited war
loan, which overshadowed the. gilt-edged section on
the London Stock Exchange. The new issue is at
par, with interest at 214%, due July 1, 1947 and
callable July 1,1945. These terms contrast with the
£300,000,000 3% issue due in 19 years which marked
the first step in war financing by the British Gov-
ernment. Both gilt-edged and industrial stocks were
marked steadily lower on the London market during
the first half of this week, with the news of the
French armistice terms adding to the downward
pressure. The tone improved on Thursday, however,
and a sizable rally developed. There were no indica-
tions that a Bourse soon will be established again in
France, although this problem doubtless is receiving
consideration. On the Berlin Boerse a weak session
on Monday was followed by a slow and steady ad-
vance of quotations. The prospect of a grim battle
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for England modified any market enthusiasm in the

German center that may have been occasmned by the
defeat of France.

American Policy

EW changes, if any, occurred this week in the of-
ficial policy being pursued by the Administra-
tion in Washington with respect to the momentous
happenings in Europe. Immense defense appropria-
tions were concluded, with the aggressive tendencies
of various totalitarian States obviously in mind. A
two-ocean navy was the aim of one important section
of the legislation, but it is quite obvious that such a
navy must take years to construct. Some question
was raised over the last week-end regarding the pro-
priety of President Roosevelt’s proposed transfer of
20 motor torpedo boats to Britain, through the
transparent subterfuge of releasing them to the
builders for sale to the London Government. Attor-
ney General Robert H. Jackson found on Monday
that the proposal would violate a statute passed in
1917, and nothing was heard about the project there-
after. Efforts were redoubled to stimulate the re-
turn to the United States of nationals stranded in
Europe. Two vessels, the Washington and Manhat-
tan, were detailed to bring Americans back from
Galway, Ireland. Our Ambassador in London, Jo-
seph P. Kennedy, urged on Thursday that Ameri-
cans leave Britain without delay. On the same day
the Treasury Department in Washington was au-
thorized to take any steps that might be necessary
for the protection of either foreign or domestic ships
in United States waters, this move being interpreted
as a possible measure toward the control of French
ships in American ports. The American fleet, whicl’
was in Hawaiian waters until Tuesday, left on that
day for an unannounced destination, which was
generally assumed to be the Panama Canal. Some
units of the Navy continued to move in Latin Amer-
jican waters, but the flurry of concern regarding the
fate of the 20 republics south of the Rio Grande was
somewhat abated. ‘

New War Phase

OLLAPSE of the French defense and a halt in

the fighting on the Continent ushered in a new
phase of the great European war which began last
September. The French application for armistice
terms resulted in arrangements, after successive con-
sultations with the German and Italian Govern-
ments, whereby France was enabled to lay down all
arms early last Tuesday. The armistice terms, pub-
lished late the same day, call for the occupation by
German forces of virtually the entire portion of
France conquered in the six weeks of Blitzkrieg, and
also of a coastal strip on the Atlantic from which
the war against Britain is to be continued and in-
tensified by the victorious Nazi forces. Italian
troops are to occupy a small Alpine strip of France,
and a more sizable coastal region on the Mediter-
ranean is to be demilitarized. The French fleet, ac-
cording to the stipulations, is to be turned over to
the Germans for internment in French ports on a
promise that it will not be employed in the German-
Italian war against Britain. These armistice terms,
however, can be set aside by the Reich on any pre-
text of French non-compliance, and a realistic yiew
makes necessary the conclusion that the war against
the British Empire will be carried on with all means
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at the disposal of the Rome-Berlin axis. The Brit-
ish view was precisely in accordance with the re-
quirements of realism and preparations in London
were for a battle which will decide the fate of the
Empire and the hegemony of Europe.

The outcome of the war on the European Conti-
nent has, indeed, already decided one major phase of
the operations in favor of the Reich. Together with
its totalitarian Allies, the Berlin regime headed by
Chaneellor Adolf Hitler now rules or dominates
every country in Europe save the island kingdom of
Britain. The German Nazis exercise strict military
control over the entire Atlantic coast from the
northern tip of Norway to the Franco-Spanish fron-
tier, and in view of the Axis leanings of General
Francisco Franco, the Spanish coast also may be
available for their operations. In the Mediterra-
nean the great French fleet no longer is to function,
if the armistice terms are fully observed, and the
problems of Britain are multiplied. Unless a revo-
lIution occurs within the Reich and Premier Benito
- Mussolini is unseated, the grave likelihood must be
faced of continued totalitarian control of the Euro-
pean Continent, even in the event of a successful
British defense or a separate peace which London
might make.
capital is that victory eventually will come to the
forces of the Empire, and that totalitarian domain
then will cease. The result of this war of endless

surprises possibly will accord with British official’

views, but a complete German victory no longer can
be placed out of the reckoning and a stalemate in
the Anglo-Reich conflict would leave the totalitari-
ans in possession or control of the entire 'Continent.
The collapse of France already has brought this
situation into stark military reality, and the conse
quences in the political and economic spheres are
only beginning to unfold.

Not least among thea?e consequences must be
counted a rush by the smaller neutrals to climb on
the totalitarian bandwagon. Rumania, which bet on
the “wrong horse,” decided to cultivate the friend-
ship of Germany, but the action was much too late,
and a revision of the Balkan frontiers already has
begun, with Rumania the sacrificial lamb. Turkey
decided, despite an alliance with Great Britain and
France, that military aid to the Allies would be
awkward, to say the least, and Ankara will not ful-
_ fill its obligations. Germany, Ttaly and Russia, it
appears, will decide the fate of the Balkans, and all
indications suggest that Berlin and Moscow already
have agreed on the fate of the small Baltic States
which were set up after the end of the first World
War. The revision of the political map of Europe
is only in its first stages, while even greater changes
may develop in the economic sphere. Reports from
Berlin suggest that the Nazis look forward confi-
dently to complete economic domination of the Euro-
pean Continent, regardless of the outcome of the
struggle with Great Britain. In view of the military
prowess of the Reich troops, such claims no longer
can be regarded as idle. It is to be noted, finally,
that the profound changes in Europe continue to
echo in the Far East, where the totalitarian Japa-
nese moved toward French Indo-China, and toward
greater influences in the entire Far Eastern region.
It may well be that the map of the Americas, alone,
will not be remade by the stirring events in Europe.
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J Armistice in France

IGHTING in France ceased at 12:35 a. m., Tues-
day, on armistice terms laid down by the Ger-
man conquerors over this great and ancient country,
and by their Italian comrades in arms. A request
for an armistice, which amounted to a confession
of defeat, had been sent to the invading Germans
more than a week earlier by the new French Pre-
mier, Marshal Henri Philippe Petain.  While the
negotiations progressed the mechanized armies of
the Reich swept speedily over vast areas of the
broken country, making further defense operations
ever more difficult and hopeless. TFutile attempts
were made by the British Government to hold its
ally in line, at least to the extent of preventing the
surrender of the French fleet to the German Nazis.
But the French defeat was complete, and the terms
laid down by the conquerors were accepted stoically
by republican France. The German terms, sub-
mitted near Compiegne in the historic railway car
which housed the armistice group in 1918, were
aceepted late last Saturday. They stipulated that
fighting would end six hours after the French
reached terms also with the Rome partner of Berlin,
and this was accomplished on Monday, by the same
French delegates who conferred near Compiegne.
Agreement on the armistice between French and
Italian representatives was achieved at Rome, Mon-
day, and six hours thereafter the “cease fire” order
sounded on the Western Front. A major phase of

the war in Europe thus was terminated.

LEvents of the last two weeks have made it abun-
dantly clear that the French collapse was all but in-
evitable after the German forces crashed through the
Little Maginot line at Sedan on May 14, only four
days after the Blitzkrieg invasion of Holland, Bel-
gium and Luxemburg. The fall of Holland on May
14, and of Belgium on May 28 was but the prelude
to the fall of France on June 17, when the regime
headed by General Petain pleaded for peace. While
the armistice terms were under discussion, the Ger-
man forces continued to outflank the vast and
expensive Magiont fortifications of France, and to
delve ever deeper into the lines formed by the de-
fenders south of the Seine River. Great masses of
French troops were trapped in the Maginot line,
and eventually they had to surrender. Some of
these forces made their way into Swiss territory,
only to be disarmed and interned. German aerial
fighters and bombers harassed French communica-
tions and destroyed French industrial establish-
lishments. The German Command claimed last
Saturday that no less than 500,000 French troops
had surrendered that day in the Maginot area, and
only feeble resistance was encountered by the in-
vaders thereafter along the Franco-German border.
A few French forts held out heroically, only to fall
at last to the mechanized German forces. South of
the Seine the Germans hurried forward, with French
resistance ever more feeble. Huge masses of refu-
gees from Paris and the northern areas of France
hampered the movement of French troops. The few
British soldiers who were sent to France after the
debacle in Flanders and Artois were withdrawn.
Italian troops and airplanes made the situation pre-
carious along the shores of the Mediterranean. The
French military position clearly was untenable, and
the German capitulation demands were signed by -
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French plenipotentiaries in the Forest of Compiegne
last Saturday. :

Terms which the Germans set before the French
delegation headed by General Charles Huntziger
were made known piecemeal. It was indicated late
last week that the Reich would require French guar-
anties of a nature to make possible an intensified
Reich attack on Great Britain, but full details were
withheld pending an agreement between France and
Italy. The Nazi terms were accepted by France late
last Saturday, and the French negotiators promptly
were flown to Rome in a German airplane, there-
after. The German armistice terms were made con
tingent upon a French settlement with Rome, with
hostilities to halt six hours after armistice arrange-
ments were completed in the Italian capital. This
schedule was observed strictly, but in the meanwhile
the Germans occupied Brest and St. Nazaire, taking
over important French naval bases and allegedly
coming into possession of a number of French battle-
ships under construction at those ports. Some dis-
patches asserted that the French ships in the dock-
vards were gutted by fire before the ports were sur-
rendered, while others insist that the ships were
captured by the Nazis unharmed. This problem ap-
peared important at the time, but in view of the
ultimate terms of French surrender it may prove to
be of relatively minor significance.

The French delegation headed by General Charles
Huntziger conferred over the last week-end in Rome
with the Italian Foreign Minister, Count Galeazzo
Ciano, and his aides. Premier Benito Mussolini, it
appears, did not deign to put in an appearance at
the meeting. The need for French haste was evi-
dent, and as Monday wore to its end the French
delegation agreed to terms which clearly were influ-
enced by the German Government. Six hours after
Count Ciano advised his Berlin confreres that terms
had been arranged, the bugle for termination of the
fighting was sounded for Berlin, and the German
advance was halted. French officials, in the mean-
time, found themselves engaged in a rather unfor-
tunate dispute with British authorities regarding
the terms of the Allied agreement, especially with
respect to the French fleet. London gave out on
Monday its conception of the terms of the Franco-
Axis arrangements for an armistice, and efforts
were made in the British capital to support an exile
French regime headed by General Charles de Gaulle,
former French Under-Secretary of War, who took
refuge in England. The British Government did
not disguise its bitter disappointment over . the
French capitulation, and the controversy which fol-
lowed was not especially edifying: The central fact
remained evident that France had no alternative to
acceptance of the Berlin Rome terms.

As revealed on Tuesday, in Berlin and Rome, these
terms called for a cessation of the war on the Conti-
nent, and in French possessions, colonies and man-
dated territories, France to release all German pris-
oners, while the Reich withheld the release of French
prisoners of war. German forces were granted,
under duress, the right to occupy French territory
from Geneva to a point near Tours, and thence to
a point near the Franco-Spanish frontier, some dis-
tance from the Atlantic. All French equipment is
to be handed over under these terms, and no French-
men are to bear arms against the Reich or continue
the struggle. Under Aricle 8 of the terms, the
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French fleet is to be collected in ports under Ger-
man and Ttalian control, to be demobilized and laid
up, only units necessary for the defense of French
colonial possessions to be excepted. Control of
France under the armistice terms was carried to the
point where even communications were forbidden
with other countries, and in observance of these stip-
ulations the French press and radio services halted
on Wednesday. The Italian truce terms called for
the occupation by Premier Mussolini’s forces of the
small strip of territory gained by them in the course
of their two weeks of warfare, and the demilitariza-

tion of a more important area along the Mediter-

ranean coast. The Italian terms were regarded as
mild and relatively unimportant, however decisive
the ultimate peace arrangements might be. In ac-
cordance with these stipulations, the weary French
forces laid down their arms just as Tuesday began.

Anglo-French Controversy

CAPITULATION by France to the vastly superior
German forces was followed, this week, by a

- good deal of bickering between British and French

officials, partly with respect to responsibility for
the French defeat and partly because of uncertainty
regarding the disposition of the important French
fleet. While still at Bordeaux, last Saturday, the
French regime headed by Marshal Petain accepted
the German-Italian armistice terms, which it de-
seribed to the French people as “hard but honor-
able.” In London the loss of the French ally caused
much apprehension and not a little bitterness, which
unfortunately was directed in part at the valiant
French. The Government-controlled British Broad-
casting Co. made it evident, through its broadcasts,
that the London authorities felt themselves betrayed
by the Petain regime in France. Much prominence
also was given an effort by a former French Under-
Secretary of War, General Charles de Gaulle, to
organize from his London retreat a rump regime to
carry on the war in behalf of France. The problem
of French forces in the Near East and Northern
Africa was debated endlessly, with a view to influ-
encing the commanders to disregard capitulation
instructions from the Petain Government. The
French fleet was asked in this semi-official manner
to join the British and carry on. -

The political result of all this was a tiff between
Premier Petain and Prime Minister Churchill. Mar-
shal Petain accused the British leader, last Sunday,
of endeavoring to divide the French people “at a
time when their country is suffering.” Mr. Chuch-
ill, the French spokesman remarked, is the judge of
Inq own country’s interests, but not of French inter-
ests.  “Still less,” he added, “is he the judge of
French honor.” France never wavered, nor spared
lier blood, when the fight was in progress, M. Petain
remarked, and he added that France will “remain
intact.” The grief of the French people was marked,
last Tuesday, by national mourning. Mr. Churchill
addressed the British House of Commons, Tuesday,
and then admitted that French fighting ships were
to fall into the hands of the German and Italian
conquerors of France, under the terms of the armis-
{ice. He referred briefly to the efforts of his own
Government to hold France in line, and indicated
that appeals from France for a release of the obliga-
tion to fight on without making a separate peace
were not granted. But the French collapse and
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change of Government interfered with the negotia-
tions, it appeared. Marshal Petain, on the same
day, addressed the French people by radio and em-
phasized that France will continue to be free and to
be governed by Frenchmen. In some French circles
it was claimed that Great Britain never fulfilled
her own promises to send an adequate defense force
to France. Saddest of all were suggestions from
London that Great Britain hereafter will have to
treat France as enemy territory, and blockade her
former ally.
Britain Fights Alone )
ESET by the German-Italian combination and no
longer able to rely upon the aid of her French
ally, Great Britain fought grimly on for the preser-
vation of democracy in its last important European
stronghold. War reports from France ceased alto-
gether, as that country was subjected to the Rome-
Berlin conquerors. There is still some question,
however, regarding the French forces in Syria and
Northern Africa, and especially with respect to
some important units of the great French fleet.
Although the armistice terms imposed upon France
call for a halt in all French opposition, and surren-
der and internment of the navy, the possibility re-
mains that Great Britain will receive a little aid
from French forces not within the control of the
Germans and Italians. Whether such aid could be
decisive remains to be seen. The important fact is
that France has collapsed under the German on-
slaught, leaving the United Kingdom and the sev-
eral units of the Empire to meet alone the next
phase of the conflict, which clearly will be a joint
German-Italian effort to conquer the British Isles.
For the first time in centuries, Great Britain faces
the terrible prospect of actual invasion. With char-
acteristic fortitude the British people prepared for
the struggle.

It is not yet certain, however, whether the fight
ig actually to be carried to British terrain, in the
sense of a land invasion. Military strategists point
out that Great Britain remains vulnerable to the
blockade tactics which the Germans nearly suc-
ceeded in enforcing during the last World War.
The Germans now can count not only upon sub-
- marines for the destruction of ocean traffic, but also
upon their aerial strength. Immediately after
France capitulated, German airplanes in great
swarms began to bomb various objectives in England
and Scotland, and British bombers retaliated by
dropping their missiles upon German industrial and
military targets. That this sort of warfare will con-
tinue and will be augmented is sufficiently obvious.
With the Germans in command of the entire Atlan-
tic coast of France, submarine activity can be car-
- ried on by the Reich to much greatereffectiveness
than in the war of 1914-18. The British convoy sys-
tem, on the other hand, is greatly improved. It ap-
peared on Wednesday that the British do not intend
to let the Germans have things all their own way.
London took the initiative and raided various points
of military importance through naval action, pre-
sumably on the French coast opposite England.
There were reports yesterday of a great German

massing of small vessels for what may prove to be .

an actual invasion of England.
The battle, of course, was carried also to Italy
and the possessions of that ally of the Nazi German
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Reich. British bombing airplanes raided Northern
Italian industrial centers on various occasions, and
some aerial fighting occurred over Alexandria, in
Egypt. Italian bases in East Africa also were
raided, while land forces moved toward Eritrea and
Ethiopia. The Italians bombed Malta, and other
British control points in the Mediterranean. To
some degree the course of the war may linge upon
decisions of the French fleet and forces in the Near
East, but this problem remains not entirely clear.
In the meanwhile, threats by the score emanate from
Berlin and Rome of another Blitzkrieg, to be
directed against England, and the usual accounts
are available of vague new methods of attack. An-
thony Eden, the British War Secretary, stated on
Wednesday that the hour for a German-Italian
assault is approaching, but he expressed supreme
confidence in the ability of the British air force to
meet the attack. There were rumors in London, late
this week, of an appeasement attempt by elements
which sacrificed Austria and Czechoslovakia to this
lost cause, but they were not taken seriously. The
rumors evoked a demand, howeved, that Mr. Cham-
berlain be dismissed from the Churchill Cabinet.
All such reports were sharply denied yesterday by
Mr. Chamberlain himself, who said that Great
Britain is just beginning the struggle and that the,
Cabinet is united in its determination to wage it to
a successful conclusion.

Balkan Borders
HANGES of various sorts began to take place
this week in Europe’s ancient trouble spot, the
Balkans, as a consequence of the shifting balance of
power in the West. Revision of the frontier of Ru-
mania was undertaken by the Soviet Russian Gov-
ernment, with Bucharest bowing to the demands
made by Moscow. These include not only the former
imperial Russian province of Bessarabia, but also
northern Bukovina and “rights” at the Black Sea
port of Constanza and the naval base at Tulcea.
It has been accepted for some time that Russia
would move to regain Bessarabia, probably with the
tacit consent of Germany. The move toward Bu-
kovina and the Black Sea ports of Rumania may
well bring up new problems, however, for the con-
trol of the Black Sea is involved and the Rome-Ber-
lin axis may not find the new Russian imperialism
to its liking. King Carol recently ousted a pro-
Allied regime in Bucharest and formed a fascist
government in the effort to cultivate favor in Berlin.
This belated action is hardly likely to save the coun-
try from dismemberment. Hungary and Bulgaria
are reported ready to march into areas of Rumania
which were added to the latter country in the
“peace” treaties. Only a signal from Berlin and
Rome would be necessary to set the legions march-
ing, according to some reports. Turkey sent her
fleet into the Black Sea in order to protect the Bos-
porus against any Russian attack. The inter-
national bargainings and pressures behind the vari-
ous moves can only be guessed at until the situation
clarifies.

That the Russians were making demands upon
Rumania was evident, beginning last Monday. Great
flights of Russian airplanes were reported over Bess-
arabia, and the expectation prevailed generally that
Russian troops would march in. Nor was this
assumed to be a matter of concern to the Rome-
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Berlin axis, for it was indicated at Ankara at the
same time that Turkey would remain aloof from the
European war. That Russia was aiding the warring
axis Powers through peace pressure at Ankara was
~ a logical conclusion, and it seemed that Russia
might take payment immediately in taking Bess-
arabia. But the extent of the latest Russian coup
apparently surprised Germany and Italy. Frantic
efforts by the Rumanians to interest Berlin were
made in the course of the week, but on Thursday
it was reported in Bucharest that the Russian de-
mands had been granted, subject to last-minute
negotiations for giving some of them effect. Ru-
mania also was said to be asking for Russian assist-
ance in the event of an attack by Hungary and Bul-
garia. The German Minister to Bucharest, Dr. Wil-
helm Fabricius, left for his own country on Thurs-
day, presumably for consultations, and further
moves in this tangled situation were awaited un-
easily.

Indo-China

EW difficulties were posed in the Far East, this
week, by the French decision to capitulate to

the force of German arms. The French possession
of Indo-China promptly was challenged by the Japa-
nese, to all intents and purposes, and a conflict well
may develop regarding that region. The totalitarian
victory over France stirred new nationalistic am-
bitions in Tokio, and an apparent intention to halt
completely the real or fancied arms shipments to
China via the French possession. Japanese forces
in southern China moved toward the frontier, and
extensive precautions were taken by the French com-

manders to prevent any incursion by the Tokio.

forces. The situation was complicated by the prob-
lem of German-Italian views, and the possible action
.of the United States Government. The British aim
of appeasement in the Far East also played a part.
But it appears that the British colony of Hongkong
feared a Japanese move, and it may well be that
London no longer exercises great influence in such
affairs as the Japanese extension of control over
eastern Asia. Japanese spokesmen made it rather

plain, on Wednesday, that the Occident will not be

consulted as to disposition of Oriental territories.
The undeclared war between Japan and China con-
tinues, on the other hand, and perhaps will halt any
over-ambitious moves by the Tokio aggressors until
and unless the European situation clears up.

Discount Rates of Foreign Central Banks

HERE have been no changes during the week in

the discount rates of any of the foreign central

banks. Present rates at the leading centers are
shown in the table which follows:

Rate in
Effect
June 28

Rate in Pre-
Effect Date vious
Ji Effective Rate

Argentina. . Mar, 11936| ...
Belgium. .. Jan. 51940\ 24
aria. .. Aug. 151935 7
Mar, 11 1935 ...
Dec, 16 1936| 4
July 18 1933 §

Jan.

3]

Country Country

Date
Effective
Aug. 29 1939
Aug. 29 1935
Nov, 28 1935
May 18 1936

Holland ...
Hungary...

NN

Lithuania..
Morocco. ...
Norway ...

BN

Sept. 22 1939
Dee. 17 1937
Aug. 11 1937
May 51938
May 15 1933
Mar. 29 1939
May 17 1940
Nov, 26 1936
Yugoslavia_ Feb. 11935

L Y= T T T hadt N

AR RR RKEXR
KRR R’¥

KX XX
»
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R0 09 LIt en 60

X

Jan.
¢ Not officially confirmed.
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Foreign Money Rates

N LONDON open market discount rates for short

bills on Friday were 1 1-32%, as against 1 1-329%

on Friday of last week, and 1 1-32@1 1-169%, for

three-months’ bills, as against 1 1-32@1 1-169, on

Friday of last week. Money on call at London on
Friday was 19.

Bank of England Statement

FURTHER and larger increase in note circula-
tion, amounting to £13,103,000, is shown in

the statement of the Bank for the week ended
June 26; the latest report brings the total expansion

-in currency since May 22 to no less than £55,657,000

and raises the total to £602,154,000, another record
high. Circulation is now about 209, higher than a
year ago, when it totaled £498,979,676. As the
circulation * increase was attended by a  gain . of
£17,362 in gold holdings, reserve dropped £13,085,~
000. Public deposits increased £22,688,000, while
other deposits fell off £17,519,229. The latter con-
sists of “bankers accounts’” and ‘‘other accounts,”
which decreased £20,978,932 and £3,459,703, re-
spectively. The proportion of reserve to liabilities
dropped to 15.49%, from 22.99, a week ago, com-
pared with 18.39, a year ago. Government security
holdings expanded £20,550,000, while other securities
declined £2,258,592. Other securities include ‘‘dis-
counts and advances” and ‘‘securities,” which
dropped £1,171,719 and £3,430,311, respectively.
No change was made in the 29, discount rate.
Below is a comparison of the different items for

several years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT

July 1,

June 29,
1936

1938

June 30,

June 26, June 28,
1940 1939 1937

£ £ £ £ - £
602,154,000 498 979 676]485,183,532(488,444,243 /439,641,851

Circulation
Public deposits 57,965,000 ,208| 10,537,117| 10,784,997| 9,909,953
Other deposits 133,080,823 138 397 137(161,612,492|180,688,069/151,473,193
Bankers' accounts._| 82,748,475(101,441,994|125,475,934/140,533,484|111,707,232
Other accounts...| 50,332,348| 36,955,143 36,136,558 85| 39,765,961
Govt, securities 151,102,838(113, 856 164/119,491,164 110,403,310
Other securities 28,252,496 28,410,299 26,545,852
Dise't & advances.| 4,707,807 7,343,997 10,625,707
Becurities 23,544,669 21,066,302
29,576,000 42,171,247| 38, 875,978
1,729,406(227,134,736|327,354,779(327,320,221|222 1070,107

15.49, 18.3%, 24.4%, 23.00% 26.27?
% 2%, 27, 29, 207
148s. Gd 848, 1134d.I1848. 1134d./84s. 11%4d.

Reserve notes & coin.

Coin and bullion. ...

Proportion of reserve
to liabilities

Bank rate.

Gold val. per fine 0z 168s.

New York Money Market

NLY routine transactions developed this week
in. the New York money market, and rates
were merely carried along from previous weeks and
months. Bankers’ bills and commercial paper re-
mained in poor supply, and dealings were corre-
spondingly modest. The Treasury in Washington
sold last Monday a further issue of $100,000,000 dis-
count bills due in 91 days, with awards at an aver-
age of 0.046%, computed on an annual bank dis-
count basis. The call loan rate on the New York
Stock Exchange held at 1%, while the time loan rate
again was 1% for maturities to 90 days, and
1146 for four to six months’ datings.

New York Money Rates

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 19, was the
ruling quotation all through the week for both new
loans and renewals. The market for time money
continues quiet. Rates continued nominal at 1149,
up to 90 days and 114% for four to six months’
maturities. The market for prime commercial paper
has shown a little more activity this week. The de-
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mand has improved but paper is still in light supply,
off somewhat and the supply of paper has been very
'light. Ruling rates are 23@19%, for all maturities.

Bankers’ Acceptances

HE market for prime bankers’ acceptances has
been very quiet this week. Prime bills are stil]
scarce and the demand has been light. Dealers’ rates
as reported by the Federal Reserve Bank of New
York for bills up to and including 90 days are 159,
bid and 7-16%, asked; for bills running for four months
9-169, bid and 14%, asked; for five and six months,
549, bid and 9-169, asked. The bill-buying rate of
the New York Reserve Bank is 149, for bills running
from 1 to 90 days.

Discount Rates of the Federal Reserve Banks

HERE have been no changes this week in the
rediscount rates of the Federal Reserve banks;
recent advances on Government obligations are shown
in the footnote to the table. The following is the
schedule of rates now in effect for the various classes
of paper at the different Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Rate in
Effect on Date
June 28 Established

Sept. 1, 1939

Federal Reserve Bank Previous
ate

KX

Aug. 27, 1937
Aug. 21, 1937
Aug. 21,
Sept. 2,
Aug. 24,
Sept. 3,
Aug, 31,
Sept. 3, 1937

* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939,
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t, Loufs,

ot ok o ot Bt Bk ok ok ek o ek
(SIS S N N el B

- * » * * »
RRXRRRRRRSR

Course of Sterling Exchange

HE foreign exchange situation is probably more
acutely demoralized than at any time in its
history. The volume of trading in the pound sterling
in the free market here is steadily diminishing. On
the whole free market rates this week were inclined
to rule higher and within a narrower range. The
higher quotations seem to have originated in the
efforts of Latin American and Far Eastern interests
to cover maturing contracts. United States importers
are on the buying side. Offerings continue excep-
tionally light, with the result that any bidding tends
to lift the price and closing rates each day have been
several points above opening rates.

The New York Foreign Exchange Committee on
Monday received advices from London that for the
present British exports to the United States con-
tracted for before June 8 and not yet paid for may be
acquired with free sterling. It is understood that
this temporary suspension of the British regulations
does not apply to key British products such as tin,
rubber, jute, whisky, furs, and diamonds, which in
accordance with previous rulings must be purchased
with sterling bought at the official rate.

The range for sterling in the New York free market
this week has been between $3.58 and $4.00 for
bankers’ sight, compared with a range of between
$3.53 and $3.69% last week. The range for cable
transfers has been between $3.5814 and $4.01 com-
pared with a range of between $3.5314 and $3.7014
a week ago. 4

Official rates quoted by the Bank of England are
as follows: New York, 4.02154.0314; Canada, 4.43-
4.47; Australia, 3.2150-3.2280; New Zealand, 3.2280-

3.2442. Exchange on Berlin, Czechoslovakia, Po-.
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land, Denmark, Holland, Belgium, Italy, and France
is not quoted in London or in New York.

Although dealings in French francs in the London
foreign exchange market have been suspended since
June 17, the authorities are still willing to provide
sterling against offerings of French bank notes from
refugees at previous rates up to £20 per person per
week. This arrangement is probably only temporary.

New York representatives of Lloyds Bank, Ltd., of
London reported on June 26 the receipt of cabled
advices to the effect that exports from India must be
paid for on the basis of sterling at the official rate
if such shipments are made after July 2, unless the
contracts were dated prior to June 17. In the same
way all exports from South Africa must be so covered
if shipped after June 10 unless contracts were dated
prior to May 29.

Foreign exchange circles were informed on June 26
that the United States Treasury has revoked a general
license which had been issued authorizing banking
institutions in the United States to make all pay-
ments, transfers, and withdrawals from accounts in
the name of several Belgian banks and their branches
and agencies.

These included the Banque Belge pour FEtranger,
Overseas, Ltd., including its New York agency, the
Banque Belge pour I’Etranger in Paris, with its
Marseilles agency, the Banque Belge et Internationale
en Egypte, various branches and agencies of the
Banque Italo-Belge, various branches of the Banque

‘Belge pour I'Etranger-Extreme Orient and various

branches of the Banque du Congo Belge. This means
that the Treasury has again tied up American assets
of the Belgian Government and the Belgian National
Bank.

These assets were frozen immediately after the
German invasion, but the Treasury a few days later
exempted the Belgian Government and the National -
bank.  This left the freezing order applicable only
to Belgian citizens and business firms. The Trea-
sury’s new order revokes the exceptions. Similar
action was taken previously in the case of Holland,
whose government funds were frozen, released, and
frozen again.

On June 24 the British Board of Trade banned
exports of all classes of goods to French territories in
Europe, including Corsica.

The British Government War Risk Insurance
Office on June 24 issued a new schedule of cargo war
risk insurance rates. United States and Gulf and
Canada Atlantic coast rates are now fixed at 50s.
per £100, compared with 30s. previously; West
Indies, including British Guiana, and Central
America Atlantic coast ports are 60s, against 40s.;
South America is 80s., against 50s.; Canada and

‘United States and Central America Pacific ports are

60s., against 40s. previously. Other rates have been
increased proportionately.

The Franco-German armistice and the split in the
French Government has raised important diplomatic
and economic problems for Great Britain, its over-
seas governments, and the United States. The
pressure on British finances has been greatly. in-
creased -and the only support for the pound is its
link to the United States dollar. _

The official rate is fixed by decree of the British
exchange control. All British gold, wherever located,
is already pledged for present or future war needs.
The tripartite currency agreement of Great Britain,




Volume 150

France, and the United States, has been in effect
converted into a bilateral agreement, though the fact
has not been officially announced.

In any event Great Britain would be unable to
* carry out the technical details originally worked out
in the tripartite agreement for each nation to balance
its accounts in gold at the end of each day’s trans-
actions. The British Exchange Equalization Fund
which was erected for this purpose has not been able
to function since before the declaration of war in
September. Prior to September it had exhausted its
gold resources with the result that the Bank of
England was obliged to transfer the major part of
its gold holdings to the fund.

How the equalization fund has been used since
~ then has not been disclosed, but it is certain that it
has not been used in any way to support the pound
in the foreign exchange market, nor has this been
necessary since the establishment of a ‘“pegged”
rate with reference to the United States dollar.

Were the peg to be removed for any reason,
unquestionably the pound would at this time be at
a record low. In this connection it might be well to
recall some figures registered during the World War
and immediately thereafter. After the outbreak of
the war in 1914 New York on London reached a
maximum of about $5.56. The rise during the early
weeks of August, 1914 was occasioned primarily by
the urgent demand for funds in London. British
banks, financial houses, and merchants in need of
money to meet maturing liabilities called in available
funds as far as possible.

Rates in New York thereafter moved steadily
downward to a rate of $4.50. To counteract the
depreciation of sterling and to provide funds in New
York for purchases of goods in the United States, the
British Government borrowed- various amounts in
the United States. Funds obtained in this way
provided means for stabilizing exchange rates. From
early in 1916 to March, 1919 exchange rates were
“pegged” at $4.76 and fluctuations were in-
considerable.

The artificial stabilization of exchange was accom-
plished through loan operations undertaken in the
United States. At the present time such loans are
unobtainable in the United States under the terms
of the Johnson Act.

At that time large imports of goods from the United
States had caused the balance of trade to move
heavily against Great Britain. Now the balance of
trade is even more adverse to Great Britain because
of greatly increased British imports and sharp curtail-
ment of exports to every part of the world. In the
earlier period prices had risen further in Great Britain
than in the United States and on the basis of the
ratio between price levels in the two countries the
pound sterling should have been considerably depre-
ciated as compared with the United States dollar.

The situation is no different today. Prices are
proportionately even higher in Great Britain than
they were during and following the World War.
Though this is not evident from the figures, it is
‘made clear by the fact that the British Government
has caused a severe rationing of food and other
~ necessary supplies.

When the peg was removed from the pound after
the World War in March, 1919, the pound declined
steadily and sharply in terms of the dollar until it
reached a low in February, 1920 of $3.20. This
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extreme low was, however, due to temporary market
factors and was lower than underlying market con-
ditions warranted, as the average rate for the pound
for the whole year was fractionally better than $3.66.

The pressure on the British financial position is
shown by every type of business index such as the
character and prices of the new war loans, the ration-
ing of food and other supplies, the dechmng export
trade, the fall in prices of British securities.

Great Britain’s adverse trade balance in the nine
war months is up £439,200,000 compared with a year
earlier, approximately 679%,. Practically all her com-
merce in Europe has been eliminated with the
widening of the invaded areas.

A marked indication of the pressure is the fact
that last week Sir Kingsley Wood, Chancellor of the
Exchequer, " appealed to all who could to make
interest-free loans to the Government. It is only a
few months sinee the first war loan of £300,000,000
was issued at 3%, to run for 19 years. On June 21
a new issue of national war bonds was offered for
public subscription. . No limit is set on the amount
of the bonds, which are issued at par to bear 2149,
interest.  They will be repayable at par on July 1,
1947, or if the Government gives three months
notlce on or before July 1, 1945, and will be avail-
able in sums of £25 and £100 and in multiples of 100.

On June 26 it was dlsclosed that in response to the
appeal of the Chancellor of the Exchequer for loans
to the State free of interest, more than £4,350,000 had
been subsecribed, together with innumberable gifts
from all classes of donors ranging from a few shillings
to hundreds of thousands of pounds.

The general pressure was again reflected last week
in the decision taken by the Royal Mint that in the
interests of economy no more pennies shall be issued
to meet normal demands. The penny in England
normally - corresponds closely to our nickel in pur-
chasing power and use. The amount of pennies in
circulation is approximately 3,000,000,000, or about
3s. per capita. The primary object of the elimina-
tion of the coinage of pennies is of course to save
copper.

Another indication of financial pressure is the
sharp drop in London market averages. The “Fin-
ancial Times” index of industrials, which stood at
95.6 on Sept. 8, has steadily declined until it stood
at 62.6 on June 24. The “Times” rail average fell
from 40.8 to 32.8 in the same period. Reuter’s index
of London stock prices was 72.5 on June 6 for indus-
trials and 58.9 on June 24.

The Bank of England’s note circulation reflects the
mounting financial strain. The Bank’s statement for
the week ended June 26 shows a further increase in
circulation of £13,103,000 to a new record high of
£602,154,000, while the reserve ratio has declined to
15.04%, from 22.99%, on June 19. Present circula-
tion compares with £494,671,309 on June 21, 1939.
The steady rise in circulation is a clear index of the
increasing financial pressure on the pound. Under
normal conditions circulation at this season would be
around £435,000,000. Present circulation com-
pares with the peak reached in the holiday. season
last year of £554,615,983.

London open market money rates show a slight
tendency toward firmness, apparent only in the
longer maturities. The clearing banks at - present
are refraining from buying bills in order to conserve
resources to meet half-year-end requirements. Hence
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loanable funds are scarce. Call money against bills
is 19, against 3{% to 1%. Two-months bills are
1 1-329,, three-months bills 1 1-16%, four-months
bills 1 3-329%,, and six-months bills 124%.

The Canadian Finance Ministry on Monday pre-
sented to Parliament a budget calculated to divert
industry to wartime needs and as far as possible to
preserve United States exchange for essentials. The
budget will reach $900,000,000 in the fiscal year
ending March 31, 1941. Taxes of every description
are to be sharply increased. Taxes devised to con-
serve exchange place a 109, impost on the value of
all imports, whether or not formerly dutiable, except
imports under the British preferential tariff. Al-
though the changes in the tax schedules bear directly
on imports from the United States, Finance Minister
Ralston stated that purchases across the border will
aggregate a larger amount than ever because of the

demand in Canada for industrial materials, mach-

inery, and instruments of war.

In the free market Montreal funds are relatively
steady and ranged during the week between a dis-
count of 19149, and a discount of 1415%,.

The amounts of gold imports and exports which
follow are taken from the weekly statement of the
United States Department of Commerce and cover

the week ended June 19, 1940.

GOLD EXPORTS AND INPORTS, JUNE 13 TO JUNE 19, INCL,
Imports Ezports
*$1,014,033
94,273,792

Ore and base bullion
Refined bullion and coin

$95,287,825

Detail of Refined Bullion and Coin Shipments—
Netherlands

$321

$3,670,275

10,210,581
7,167,930
58,418,996
64,076
6,129

Palestine. oo ii iy
6,374,249

Australia

* Chiefly $166,940 Nicaragua, $428,758 Mexico, $179,374 Peru, $182,121

Australia. )
Gold held under earmark at the Federal Reserve banks was reduced

during the week ended June 19 by $36,771,200.

The latest monthly report of the Department of Commerce showed that
ﬁf;gf%,ooo gold was held under earmark for foreign account as of

Referring to day-to-day rates sterling exchange on
Saturday last was firm over previous close in limited
trading. Bankers’ sight was $3.58@$3.78; cable
transfers $3.585@$3.75. On Monday in a light
market sterling was relatively steady. The range was
$3.65@$3.7314 for bankers’ sight and $3.66@$3.7414
for cable transfers. On Tuesday the free market was
less irregular. The range was $3.673{/@$3.7215 for
bankers’ sight and $3.68@$3.7314 for cable trans-
fers, On Wednesday there was little change in the
character of the market. Bankers’ sight was $3.7034
@$3.7434 and cable transfers were $3.711/@%$3.7514.
On Thursday the market continued limited and
relatively steady. Bankers’ sight was $3.7334@
$4.00; cable transfers, $3.741{/@$4.01. On Friday
the general trend of the market continued un-
changed. The range was $3.87@$3.9315 for bankers’
sight and $3.8914/@$3.96 for cable transfers. Closing
quotations on Friday were $3.881% for demand and
$3.8914 for cable transfers. Commercial sight bills
finished at $3.8414, 60-day bills at $3.82}4; 90-day
bills unquoted, and documents for payment (60 days)
at $3.8214. Cotton and grain for payment closed at
$3.8414.

Continental and Other Foreign Exchange

OTHING of importance affecting the Contin-
ental foreign exchanges can be reported at this
time. The various units have no value beyond their
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national domains. The trade of these countries with
the United States and Great Britain has practically
ceased. Where the currencies can be quoted at all,
the quotations are purely nominal. Even in the case
of Switzerland and Sweden, where currencies are
still free, quotations are nominal and the trade of the
two countries with nations outside Continental
Europe has dwindled to inconsiderable proportions.
The local trade of the occupied countries is now
carried on by means of German occupational marks
or by their own units arbitrarily linked with the
German mark.

France is now added to this list and for all prac-
tical purposes either within the occupied areas of
France or in the small portion of the country left in
the hands of the Bordeaux Government, the franc
has practically ceased to function. The last public
statement of the Bank of France covered the week
ended May 30 and was published here on June 8.

In that statement it was shown that the circula-
tion of the Bank had reached a new high record of
170,853,000,000 francs. With the fall of Paris
regular statements ceased to be issued, but accord-
ing to a Paris dispatch of June 22 ‘“Le Temps”
published a belated statement of the Bank of France
dated June 6, originating in Bordeaux. Like the last
formal statement issued on May 30, it reflected the
war strain. According to the report, the State

" borrowed 1,900,000,000 francs on non-interest-bear-

ing advances authorized at the beginning of the war.
Circulation rose by about 2,500,000,000 francs to an
all-time high of 173,352,000,000 francs. The Bank
of France has by the military collapse of the country
been in effect deprived of its existence as a French
institution.

The Reich authorities on June 22 established a new
relationship between the franc and the mark. The
German authorities have apparently been guided by
the relation of the mark to the dollar. A decree

issued by the prefect of the Rhone district generally

and for the region around Lyons states that new
special money is set up on the basis of 5 pfennigs
for one franc (the mark being 100 pfennigs).

On June 24 the Bordeaux Government decreed
that all foreigners as well as Frenchmen’ must sur-
render their gold and foreign bank notes to the Bank
of France. Another decree ordered the immediate
repatriation of all securities and accounts abroad.
Under the terms of the Franco-German armistice, as
reported in London, the French Government must
“prevent the transfer of valuables and stocks from
occupied or non-occupied territory or abroad.”
Debts were annuled under the French Government’s
decree. ;

As noted here last week, the New York Foreign
Exchange Committee headed by R. F. Loree has
notified banks with claims to French currency to
accept payment in dollars at the rate of 2.29 cents
per franc. It would seem that all French banks and
foreign banks with branches in Paris had left the
city on or before its surrender on June 15.

The exact location of the gold reserve of the Bank
of France, the second largest in the world, will prob-
ably not be disclosed for a long time. Of a total of
about . $2,000,000,000, of which about $500,000,000
was shipped directly or indirectly to New York, the
major part has been lost to sight. Some may be in
Great Britain or in Canada, but if so, neither this
gold, nor the exact amount held in New York, can

gy
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be definitely stated. The French gold in Great
. Britain or in British Dominions will doubtless be
credited by the British Government to the Pro-
visional French National Committee in London.

The London check rate on France, which since
shortly after the beginning of the war was officially
fixed by the Bank of England at 176.50-176.75,
ceased to be quoted on Monday, June 17. The last
quotation in New York was 2.18 (nominal) at noon
on June 15. In New York, as in London, Berlin
marks are not quoted, nor is exchange on Poland,
Czechoslovakia, Norway, Denmark, Holland, and
Belgium. All other European rates are nominally
quoted. There is little or no business being done
even in Swedish and Swiss units, while forward
Swedish and Swiss currency is not quoted. Ex-
change on Finland closed at 2.04 (nominal), against
2.04 (nominal). Exchange on Bucharest closed at
0.50 (nominal), against 0.50 (nominal). Greek ex-
change closed at 0.70 (nominal), against 0.70 (nomi-
nal). Swedish exchange is nominally quoted at 23.90
against 23.87 (nominal). Swiss francs are quoted at
22.63 (nominal), against 22.64 (nominal). Spanish
pesetas are nominally quoted at 9.25, against 9.25.

———e

XCHANGE on the South American countries is

generally steady owing to local foreign exchange

controls. Recent dispatches from Buenos Aires show

that Argentina’s total trade for the five-month period

ended May 31 aggregated 354,000,000 pesos, an

increase over the corresponding penod in 1939 of
30.6%.

Recent dispatches from Rio de Janeiro stated that
new money coming into Brazil in a volume estimated
at about $25,000,000 yearly in addition to the money
entering through regular channels, which is between
$15,000,000 and $20,000,000, is a strong factor in
ending the misgivings felt that Brazil would be forced
to modify its exchange policy.

‘The Argentine unofficial or free market peso closed
at 21.55@21.70, against 22.05@22.20. Brazilian
milreis closed at 5.15, against 5.15. Chilean exchange
is nominally quoted at 5.17, against 5.17. Peru is
nominal at 1534, against 1534.

: e T

XCHANGE on the Far Eastern countries is
generally steadier, although the Hongkong
dollar has receded from the high points touched last
week. The Shanghai yuan is also slightly softer.
The Indian rupee is relatively steady, ruling in
sympathy with the pound. The Straits dollar has
been inclined to ease for the past few weeks. The

Japanese yen remains firm.

Closing quotations for yen checks yesterday were
23.45, against 23.45 on Friday of last week. Hong-
kong closed at 2454, against 22.40; Shanghai at 6.40,
against 614; Manila at 49.85, against 49.85; Singapore
at 4734, against 47%4; Bombay at 30.31, against
30.31; and Calcutta at 30.31, against 30.31.

—————

Gold Bullion in European Banks
HE following table indicates the amounts of gold
bullion (converted into pounds sterling at the
British statutory rate, 84s. 1114d. per fine ounce)
in the principal European banks as of respective
dates of most recent statements, reported to us by
special cable yesterday (Friday); comparisons are
shown for the corresponding dates in the previous
four years:

The Commercial & Financial Chroaicle

.able as the language permits.

4027

Bank< of— 1940 1939 1938 1937 1936

£
England. .. 222,070,107

431,990,143

£
327,320,221
332,116,143

£
327,354,779
293,727,299

£ £

*874,561| *129,942,782
242,451,946 311,709,194
b3,385,250 3,845,90C
<63,667,000( 63,667,000
217,440,000 = 23,400,000
Netherlands| e97,714,000| 99,166,000
Nat. Belg. .| €132,857,000| 90,969,000
Switzerland.| 86,730,000| 98,858,000 83,596,000
Sweden....| 41,994,000 34,167,000, 29,140,000 25,803,000
Denmark . . 6,505,000 6,£55,000 6,540,000 6,548,000 6,553,000
Norway... 6,667,000 8,222,000 7,442,000 6,602,000, 6,604,000

Total week.| 700,285,757| 870,501,876|1,031,000,078|1,103,627,114|1,028,268,000
Prev. week. 700,276,977 869,552,906 1,030,942,027'1,111,231,363'1,023,104,730

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements for March 1, 1939 and since have carried the gold holdings of the Bank
at the market value ourrent as of the statement date, Instead of the statutory price
which was formerly the basis of value. On the market price basis (168s. per fine
ounce) the Bank reported holdings of £1, 729 ,406; equivalent, however, to only
about £874,561 at the statutory rate (84s. 1134d. per fine ounce), acoording to
our culoulntlona In order to make the current figure oomonrable with former perlodn
as well as with the figures for other in the t we show Englis]
holdings in the ubovo in statutory pounds.

a Amount held Dec. 31, 1939, latest figures available. b Gold holdings of the
Bank of Germany include *“‘deposits held abroad” and *‘reserves in forelgn our-
rencies.” ¢ As of April 30, 1938, latest figure avallable. e Prior to invasion.

The value of gold held by the Bank of France was revalued with the statement
of the Bank as of March 7, In accordance with the decree of Feb. 29, 1940, at the
rate of 23.34 mg. gold 0.9 fine equals one franc: prior to the latest revalorization
the value of the Bank's gold holdings was calculated, in accordance with the decree
of Nov, 13, 1938, at 27.5 mg. gold 0.9 fine per franc; previously and subsequent
to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine per frano;
before then and after Sept. 26, 1936, there were 49 mg. to the frano; prior to Sept.
26, 1936, 65.5 mg. gold 0.9 fine equnled one franc. Taking the pound sterling
at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), the
sterling equivalent of 349 francs gold in the Bank of Franoe I8 now just about £1;
at 27.5 mg. gold to the franc the rate was about 206 francs to the £1; when there
were 43 mg. gold to the franc the rate was about 190 francs to the £1: when 49 mg.
about 165 francs per £1, when 65.56 mg., about 125 francs equaled £1

104,242,000
23,980,000

Involuntary Servitude Must Not
Be Restored

The Thirteenth Amendment to the Constitution
of the United States seems to prohibit compulsory
service, in terms which are as clear and unmistak-
Its adoption was
proclaimed by William H. Seward, as Secretary of
State, on Dec. 18, 1860, and its flrst clause reads
as follows:

Neither slavery nor involuntary servitude, except as a
punishment for crime whereof the party shall have been
duly convicted, shall exist within the United States, or any
place subject to their jurisdiction.

The second and concluding clause merely author-
izes Congress “to enforce this article by appropriate
legislation.” Nothing elsewhere in the Constitution
or the Amendments appears to qualify or to limit
this prohibition. By Article I, Congress is empow-
ered “to declare war, grant letters of marque and
reprisal, and makes rules concerning captures . . .,
to raise and support armies . .., to provide and
maintain a navy, to make rules for the government
and regulation of the land and naval forces” and,
for enumerated purposes, to make provision for call-
ing out the militia and for its organization, equip-
ment, discipline, and control while in the service of
the Nation. The militia clauses are significant
largely on account of their included limitations.
They read, in full, as follows:

To provide for calling forth the militia to execute the
laws of the Union, suppress insurrections, and repel inva-
sions.

To provide for organizing, arming, and disciplining the
militia, and for governing such part of them as may be
employed in the service of the United States, reserving to
the States respectively the appointment of the officers, and
the authority of training the militia according to the disci-
pline prescribed by Congress.

By Section 2 of Article IT the President is made
Commander-in-Chief of the Army and Navy, and
also “of the militia of the several States when called
into the actual service of the United States”; that
is to say, when all or any part of the militia is
actually engaged in executing a Federal law, subdu-
ing an insurrection, or repelling an invasion. These
provisions with regard to the military forces are
here examined in order to establish the fact, evi-
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dent by their terms, that in no way do they sub-
‘tract anything from the sweeping efficacy of the
prohibition of compulsory servitude,

Defiance of these plain limitations upon power
by one sworn to maintain and defend the document
into which they were written would seem to be im-
possible. But the aspiration towards a paternal dic-
tatorship, with rigid regimentation everywhere, is
boundless, and inconvenient restrictions must be
ignored or forcibly construed so as to make the cove-
nants which contain them and their sworn sanctions
mere scraps of paper. Hence, the President of the
United States seeks to seize, from the clashing arms
and the catastrophes of Europe, with the consterna-
tion he has stimulated among his followers at home,
new and enlarged opportunity to press and confine
the men and women of the United States in molds
of his own devising. Consequently, sandwiched
between demands for a gigantic cartel to absorb all
the exportable surpluses of all sorts of production
of North, Central and South America, by which
means to .regiment all agricultural and industrial
production of this hemisphere, at an admitted
annual cost to this country in excess of $500,000,000,
and the daily grist of fresh applications for appro-
priations for armament in all conceivable forms,
there emerges a proposal to conscript the youth of
the Nation, all the boys and girls of the ages from

18 to 21, inclusive, under a scheme, unmistakably

Germanic in its nature and recent resurrection, but
Spartan in its earliest origin, of “compulsory Gov-
ernment service.” They are to be herded in camps
to be conducted according to regulations, always
subject to presidential direction, modification, and
control, now being formulated by Sidney Hlllman,
Vice-President of the Congress of Industrial Organ-
izations, and Harry L. Hopkins, Secretary of Com-
merce in the President’s Cabinet, where, at the
pleasure of the Executive, they are to be driven to
service not of their own or parental choosing but
that preferred by their overseers. This is explained
in the post-dated “United States News” of June 28,
1940, which, upon the basis of presidential state-
ments at one of his recent press conferences, says:

There is every liklihood that the youth of this country—
young men and young women will be re-
quired to give one year of service to the Nation. Every
Youth in the country is involved in plans taking shape
here, Mr. Roosevelt explains that there will be
four types of service for the young people of the country :
(1) actual service with the Army and Navy; (2) service
with behind-the-lines forces, ground crews, mechanics, com-
munications, transport, and supply; (3) service in a non-
uniformed supply of skilled machine workers for produc-
tion of defense materials, including food and clothing; (4)
service with non-uniformed supply of conservation workers
who will work to conserve the Nation’s natural resources.

It is not very important that the demand is
presently for only a year’s forced service and from
youth within the four years of the ages now desig-
nated. The entering edge of every wedge is its thin-
nest, its thickening is an intrinsic part of its effec-
tual simplicity. What can be done to boys and girls
from 18 to 21 can, by the same power and authority,
be done to all ages, and for any period of years, or
for life, and upon any basis of selection or univer-
‘sality, however discriminatory and despotic. * Last
Sunday’s New York “Times”, in an article emanat-
ing from Washington, explains that the sweeping
potentialities of this fine scheme include immedi-
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ately ages both younger and older than the prelimi-
nary announcement and, with the present popula-
tion of the country, can readily be seen to provide
for the involuntary servitude, regimentation, and
forced labor of nearly 35,000,000 Americans. We
quote from that authority:

The reservoir of youth which may be drawn upon seem-
ingly is inexhaustible. Most reliable estimates available
put the number of boys and young men from 15 to 29, who
might be fitted into a program of compulsory service, at
17,408,000. If, as President Roosevelt indicated at his
Tuesday press conference, the women also would be in-
cluded in the program, an estimated 17,389,000 would be

added.

The indicated total is, it will be noted, 34,797,000.
The “Times” adds the comment of “one official
close to sources which are credited with inspiring
the program” who:

“. . . emphasized that all phases of the scheme would
be carried out under conditions involving rigid discipline
patterned on military lines. What is likely to emerge from
the present planning, he said, was ‘a glorified WPA, at
Army wage scales. . .’—(Italics ours.)

As we have remarked, the scheme is essentially
and typically German in its origin. Herr Hitler

.devised and adopted it and Signor Mussolini fol-

lowed, compelling Italian youth to similar sacri-
fices. It is closely paralleled, also, under M. Stalin,
in Russia. Sparta, in the fourth century before
Christ, went even further, but only as to young
males. It took boys from their parents at the
age of seven, drove them into barracks, and pre-
pared them to do battle, also militarizing their
elders and turning the whole of its small population
into a force for battle and all its little area into an
armed camp, yet its absorption in preparedness
produced only temporary victories; its enforced
labor and low standard of living, as compared with
other Greek States, wrought dissatisfaction among
its people; its supremacy soon passed aw ay, and its
national extinction became but a question of time.
Thus, without reason or historical warrant, Ger-
many triumphs, not only by military force where
she is forcibly opposed, but by her example in other
totalitarian States, and, in this country, if Mr.
Roosevelt’s excited leadership can prevail, hatred of
her arrogance and her aggressions must lead to the
imitation of the very worst of her aethods. The
United States has never attemped forcibly to com-
pel men, much less children or women, to work in
the Federal service. It fought with the Indians,
intermittently, throughout a century, without com-
pulsory military service. There were o “press

gangs” to seize men for mnaval service against
England during the Revolutionary War or the War
of 1812; nor against France during the “undeclared
war” under President J ohn Adams; nor during the
prolonged naval operations of our ClVll War. The
Revolution of 1776-81 prevailed without resort to
conscription for military service; without it Great
Britain was fought from 1812 to 1814 ; Mexico was
conquered and California and New Mexico won in
1846; and Spain was subdued and empire extended
over the Philippines and Porto Rico in 1898. Never
when at peace, and only twice under the stress of
actual warfare, has the United States resorted to
military conscription. Men were drafted by the
Confederacy to support the cause of slavery, almost
from the beginning of the Civil War, but the Federal
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Army was not forcibly recruited until the year 1863
and, aside from the small force of the regular army,
always the best and bravest among its soldiers were
citizens who served voluntarily.  Compulsory serv-
ice was perhaps the only means, in 1917 to 1918, by
which millions of men could have been regimented
tor the intervention in a conflict across the Atlantic
Ocean which many believe to have prolonged the
first World War, contributed to the imposed hard-
ships of the settlement at Paris and Versailles, and
so laid part of the foundation for the disasters of
today. It is notable that President Madison, urged
to that course by James Monroe, his Secretary of
State, who was also acting as Secretary of War, and
“his ultimate successor, asked for conscription to
augment the military forces employed against Eng-
land during the War of 1812, By 1814 that war had
become exceedingly unpopular, especially in New
England, confidence in the Administration was gone,
recruiting became almost impossible, the country
was invaded by an hostile British force, the White
House had been sacked and the Capitol burned.
Yet the Executive demand for conscription met
such opposition from the public and in Congress
that the bill providing for it, which Monroe had
drawn, was defeated. But it led Daniel Webster,
then a member of the House of Representatives, to
make an argument during the debate in that body,
in which he discussed and denied the alleged power
to compel service in the army, except for the pur-
poses enumerated in the Constitution, namely,
those of executing Federal law, subduing insurrec-
tion, and repelling invasion. In flaming words the
great patriot, rightly called the Expounder of the
Constitution, registered a blasting negative against
~every claim that in any time of peace, under any
conditions, there is any power in the Federal Gov-
ernment to force men into any kind of service, mili-
tary, naval, or of industrial or civil character. His
immortal words, spoken upon the floor of the
House, on Dec. 9, 1814, before agreement upon the
Treaty of Ghent and only one day less than a month
before Jackson’s victory at New Orleans, are to be
read in Volume IV of the National Edition of his
“Writings and Speeches,” at pages 55 and following,
Of the pending conscription bill, he said, in part:

That measures of this nature should be debated at all, in
the councils of a free government, is cause of dismay. The
question is nothing less than whether the most essential

rights of personal liberty shall be surrendered, and despit- .

ism embraced in its worgt form. . On the issue of
this discussion I believe the fate of this Government may
rest. Its duration is incompatible, in my opinion, with the
-existence of the measures in contemplation. . .
scription is chosen as the most promising instrument, both
of overcoming reluctance to the service, and of subduing the
difficulties .which arise from the deficiencies of the ex-
chequer. The Administration asserts the right to fill the
ranks of the regular army by compulsion. It contends that
it may now take one out of every 25 men, and any part, or
the whole of the rest, whenever its occasions require. Per-
sons thus taken by force, and put into an army, may be
compelled to serve there during the war, or for life. They
may be put on any service, at home or abroad, for defense
or for invasion, according to the will and pleasure of the
Government. This power does not grow out of any invasion
of the country, or even out of a state of war. It belongs
to Government at all times, in peace as well as in war,
and it is to be exercised under all circumstances, according
to its mere discretion. This, Sir, is the amount of the
principle contended for by the Secretary of War,

Is this, Sir, consistent with the character of a free gov-
ernment? Is this civil liberty? Is this the real character
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of our Constitution? No, Sir, indeed it is not. The Con-
stitution is libeled, foully libeled. . . . Who will show me
any constitutional injunction which makes it the duty of
the American people to surrender everything valuable in
lite, and even life itself, . . . whenever the purposes of
an ambitious and mischievous government may require
it? . . . The power contended for is incompatible with
any notion of personal liberty. An attempt to maintain this
doctrine upon the provisions of the Constitution is an exer-
cise of perverse ingenuity to extract slavery from the sub-
stance of a free government. The Government was
not constituted for such purposes. Framed in the spirit of
liberty, and in the love of peace, it has no powers which
render it able to enforce such laws, The attempt, if we
rashly make it, will fail; and having already thrown away
our peace, we may thereby throw away our Govern-
ment. They alone, Sir, are friends to the Union of
the States who endeavor to maintain the principles of civil
liberty in this country, and to preserve the spirit in which
the Union was framed.

The ashes of Daniel Webster have rested for
nearly a century where they were laid eight years
before the Civil War destroyed slavery within the
land he loved and 13 years before the Constitution
which he comprehended more clearly than most of
his generation had added to the words on which he
relied, the direct and explicit prohibition of involun-
tary servitude anywhere under the flag of his coun-
try. But his. living words reverberate wherever
there are Americans who respect civil liberty and
their deathless resonance forever refutes the little-
ness that, in temporary panic, would invade the
principles of the Constitution and destroy freedom
Lere because in less fortunate lands it has not been
preserved or was never established. Men, women
and children are not chattels in this country; the
power of eminent domain does not, in America, ex-
tend to humanity. Until the Constitution has lost
all its force and the instincts of liberty and inde-
pendence are totally suppressed, involuntary servi-
tude, certainly in times of peace, cannot here be
restored.

Our Rearmament Program and
Restrictions on Profits

The mythology that links capitalism with war has
appeared again to plague our rearmament program
as Congress, against the protests of the National
Defense Council and of Army and Navy officials,
has cut the permissible profit on naval shipbuild-
ing and on naval and military aircraft orders to 8%.
The Senate actually cut the rate to 7% ; in confer-
ence it has been compromised at 8%.

This is a 33% pull-down for the aircraft builders
from the former permissible maximum of 129%, and
a 25% cut for the naval shipbuilders from their for-
mer permissible profit under the Vinson-Trammell
Act.

Actually it is-a considerably larger reduction, for
out. of these permissible percentages must come a
large number of items which the Treasury will not
permit against construction cost, such as State in-
come taxes, bad debts, certain maintenance outlays,
and numerous other miscellaneous items. It is only
when a company effects considerable continuing
economies that it is able to reach the maximums
and, of course, there is no guarantee against such
losses as have been sustained in recent years by, for
instance, our leading manufacturer of heavy long-
range military bombers.

As the rearmament program gets under way the
danger appears that these same limitations will be
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applied to builders not only of naval and air ships,
but to makers of every other rearmament essential.
In fact, it would hadly be fair for these two above-
named branches of the armament industry to be so
limited and others not.

There is irony in the fact that in recent carefree
years, when the country felt satisfied with a one-
ocean mnavy and a-trifling airfleet, it was still
deemed necessary to permit earnings up to 10% and
12%, respectively, for naval and airship builders,
whereas now, when sweeping German military suc-
cess has electrified the country into realization of
an acute need for unprecedentedly huge and rapid
rearmament program, it is.felt necessary to reduce
the maximum inducement to rearmament activity
by 33% in the case of plane builders and 25% in
the case of naval shipbuilders.

One of the comparatively unnoticed but signifi-
cant phenomena of recent months has been the relue-
tance with which American industry has gone out
for any kind of business that smelled of war.
Machine-tool builders have been reluctant to ex-
pand capacity despite the lucrative offers from the
former Allies; airplane manufacturers have con-
tinued to operate below capacity while dickering to
assure themselves against having excess capacity
left over when the emergency ends. This strange
reluctance, so contrary to the popular impression of

-business and “capitalism” as profit-seeking mer-
chants of death, has in no small part contributed
to the slowness with which the Allies have obtained
planes and machine-tools in this country and to the
retardation of our own armament program. If
there has been any pressure from the munitions
makers it has been away from war orders, not
toward them. Some of the biggest potential produc-
ers of war supplies have studiously refrained from
construction to supply the Allies. The airplane
makers promptly and voluntarily complied with the
State Department’s desire for a moral embargo on
the shipment of bombers to those nations that bomb
civilians. The aircraft makers have consistently
refused in the last year to allow war orders, how-
ever lucrative, to take precedence over the orders
of the American air transport industry, and despite
the pressure of large backlogs of war orders have
actually kept well ahead of schedule on their deliv-
eries of domestic civilian transports.

There have been two principal reasons for this
attitude on the part of the “merchants of death.”
The first has been fear of the odium attached to the
making of munitions. Beginning with the so-called

. “Shearer episode” of 1929 this popular suspicion of
munitions and armament makers has been growing,
fed not only by the partial and inaccurate reports
of the Nye Committee but by numerous publications
and books about the activities of certain leading
European arms manufacturers such as Krupp,
Schneider-Creusot, and Basil Zaharoff. The encour-
agement to competitive armament of European
nations was, apparently, an actual business in
Europe, much as war-making itself was big business
in Europe in the sixteenth century in the hands of
such condottieri as Wallenstéin and Tilly. But the
pendulum, so far as this country is concerned, has
swung the other way, and American industrialists
have, particularly in recent years, preferred any
other kind of business over armament making.
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The other reason has been financial. The myth
still stays in circulation, with the persistence of all
popular folklore, that capitalism, profits and war-
making somewhat go together. American business,
with its customary inability to sell its case to the
country, tried but did not wholly succeed last Sep-
iember in convincing the American public that
modern capitalism does not gain but loses by mod-
ern war. However much the public may believe that
“Wall Street” and “big business” want us to get

into armament programs and, if necessary for

profits, into war itself, business men generally have
not forgotten that net profits after all taxes fell off
sharply the moment we entered the World War a
generation ago.

LEven more acute, among certain branches of
American industry, is the recollection of costly
write-downs and write-offs of armament-building
plants after the Armistice; the airplane industry in
particular has shaped its course in recent months
by the recollection that at the end of the war the
American plane-building industry had geared itself
up to turn out some 20,000 planes a year, and almost
all this equipment had to be scrapped the moment
the war was over—largely at the cost of the manu-
facturers. The highly essential machine-tool indus-
try has also kept sharply in mind the possibility
that any expansion for the present emergency might
prove in a year or two to be the cause of an expen-
sive write-off. The armaments industry in an era
of war fears is like the capital goods industry in an
upswing of the business cycle—in imminent danger
of what to everyone else is the thing most to be
hoped for—a return to peace and, for the armament
industry, to depression. :

It is high time that the American public realized
that war, or even the threat of war, does not exag-
gerate the national differences in private income,
but in fact works as an equalizer. The World War,
for instance, caused a sharp decrease in the net in-
come after taxes of persons making $500,000
and up, but a sharp increase in the total in-
come received by persons making from $3,000 to
$5,000. Our entry into the World War was followed

_ by a sharp increase in the real income both of farm-

ers and of labor; and, it should be added, the post-
war deflation was fully as severe on war million-
aires as on farmers and workers. In fact, a candid
perusal of the income tax returns from 1914 to 1921
cannot fail to yield the impression that the lower
the income bracket the greater the gain from the
war. As an extreme illustration, there were approxi-
mately 150,000 income tax returns filed in the $3,000-
$5,000 bracket for 1914 and 1,072,000 for the
depression year 1921; but for the bracket $500,000
and up there were 174 returns filed by 1914, and
only 84 for 1921, and “real wages” for labor during
this period rose sharply. Those who feel that this
leveling of the peaks and raising of the valleys in
American economic evolution constitutes social
progress would have a hard time trying to prove
that the major event of that period—our participa-
tion in the World War—did not contribute sub-
stantially to the change.

Discounting as far as possible the hysteria of
recent weeks, the fact remains that this country is
obviously in need of a rapid rearmament program.
This program requires the instant and prolonged
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stimulation or inflation of the capital goods indus-
try in so far as it is or can be adapted to the pro-
duction of arms. This capital goods industry, and
particularly that part of it already devoted to the
output of fighting machinery, has been for years
under a political cloud, subject to popular suspicion
as to its motives and its profits. Now we need that
industry, and it is skeptical of this sudden popu-
larity. “There is hardly anything that could more
confirm that industry in its conviction that courage
* is a vice and that discretion is the better part of
financial valor, than a narrow-minded piece of legis-
lation from Washington constricting its potential
profits to an academic maximum.

The Administration has, so far, confounded its
suspicious critics by wholeheartetd support of the
rearmament program, calling down to Washington
the necessary business men and apparently backing
them up. But there is obviously still in circulation
in the political atmosphere the virus of the anti-
business suspicion that arms-making is a shady
business. This suspicion leads to the preposterous
conclusion that a producer of the arms we now need
more desperately than anything else in the world
is to be limited in his profits to a maximum of 8%
while a manufacturer of the sheerest luxury is still
free to charge what the traffic will bear and to make
whatever profit he can.

The Allies hesitated. They waited ; they dickered ;
they made concessions to labor; they put more and
more limits on employers. They didn’t believe in
armament, and they had no love for armament-
makers. Then came the lightning, and we can’t
make the same mistake.

Napoleon said that the greatest sin is a blunder.
Many of our economic sing we may “get away with,”
in the rude idiom of the younger generation, but we

cannot get away with such economic blunders-as -

over-concern about the profits of shipbuilders, plane-
makers, tank-producers, engine-manufacturers, and
anti-aircraft constructors. This is not the time for
such concern. Everything is stacked against such

people to begin with; they are in popular disfavor,

their business is intermittent and short-lived, their
factories may be outmoded overnight or superfluous
once the emergency passes; they catch the public
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fancy once in a generation; they have to work
quickly; they are subject to extreme pressure from
their own employees on the one side as well as the
Government on the other; they serve only one cus-
tomer; they are asked to gamble when they are
asked to invest in the plant to make munitions. Let
us not forget that the sure way of getting the maxi-
mum production out of any plant manufacturing
the necessities of war is to insure the owners of that
plan a satisfactory profit. War is an expensive
game, and the price of rearmament is considerably
higher than 8% maximum profits after numerous
items of deductions. There is a paradox in the
popular notion that makers of munitions are super-
latively selfish folks, yet that these same makers
can be expected to manifest a degree of patriotism
which the rest of the country, in its sensitive pocket-
book nerve, is not yet prepared to show.

Probably there are some people who feel that if
Germany could rearm without allowing profits over
8%, we can. That thought deserves thinking
through. The German rearmament program has
been carried through, from beginning to end, by
a willingness to use totalitarian force which these
very people repudiate. If we are to copy the German
program to that extent, there hardly seems any
real reason why we should spend billions to resist
the Germans if we see so mnearly eye to eye with
them. :

There remains something destructive, hostile,
negative, paranoid, or sadistic about Washington’s
attitude on taxes. With all the current need for
1he stimulation of business, there has been not one
move or suggestion of a move in the direction of
cutting those hobbles on business enterprise so much
discussed in recent years—the one-sided capital
gains tax on corporations, the unfair carryover
provision in the income tax, and the penalty on
insoluble holding company structures. What with
these, and with penurious Treasury depreciation
allowances, and with the hampering provisions of
the Walsh-Healey Act and Fair Labor Standards
Act, and the impending inflation in skilled labor
wage rates, the capital goods industry on which the
rearmament program fundamentally depends is
being asked to make bricks without straw.

President Roosevelt Signs Revenue Bill of 1940 as Agreed to in Conference and Passed by
Congress—Measure Imposes New Taxes to Aid in Financing National Defense—Increases
National Debt Limit to $49,000,000,000—Authorizes Issuance of New National Defense Notes
—War Profits and Excess Profits Taxes Added by Senate Dropped in Conference ;

Congress took final action on the Revenue bill of 1940
on June 22, when the Senate, by a vote of 45 to 21, and the
House, by a voice vote, agreed to the conference report on
the bill. The bill became a law with its signing by Presi-
dent Roosevelt at 11:45 a. m. Eastern Standard Time on
June 25. Designed to aid in the financing of the national
defense program, the newly-enacted measure, it is esti-
mated, will yield an additional $4,692,500,000 in the next
five years by adding 2,200,000 persons to the list of income
tax payers and by increasing the rates of income, profits,
excise, gift and inheritance taxes. The yield in the fiscal
year beginning July 1 is estimated by the Treasury at $715,-
800,000, while for each of the four calendar years there-
after the yield is estimated at $994,300,000. Under the bill
which had passed the House on June 11 the yield was esti-
mated at $1,004,000,000, while the Senate bill (passed
June 19) increased the amount to $1,007,000,000. The
House action was referred to in our issue of June 15, page
3754, while that of the Senate was noted in these columns
June 22, page 3900. Under the Senate bill it was proposed
to levy an excess profits tax to raise between $400,000,000
and $500,000,000 annually, this proposal having been in-
serted in the Senate bill at the instance of Senator La Fol-
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lette of Wisconsin, and there was also added to the Senate
bill a war profits tax rider, which would have imposed
heavy additional taxes in the event of war. The rider was
adopted by the Senate at the instance of Senator Connally
of Texas. Both the La Follette and Connally proposals
were dropped from the bill by the conferees. In its advices
from Washington, June 22, the New York “Herald Tribune”
said, in part: .

As recently as Wednesday [June 19] the Senate had adopted by 41 to 81
the La Follette amendment to reimpose the excess profits tax schedules
of 1917-22, but Administration forces prevailed today to bring about a
reversal and speed the measure to the White House. . . .

Senate action [on June 21] came after Senator Robert M. La Follette Jr.,
Progressive of Wisconsin, had denounced the measure as “the most
inequitable tax bill enacted by Congress in the last decade.”

Expressing opposition to the conferees’ action in eliminating his 209%
to 40% excess profits tax, approved by the Senate but killed at the
insistence of the House negotiators, Senator La Follette said the refusal
to levy. upon huge profits certain to be realized under the defense program
showed that Congress was willing to dip into the pockets of the poor but
wanted to avoid touching swollen corporate votes.

With respect to the excess profits tax it was made known
during the proceedings in the House on June 22 by Repre-
sentative Cooper that the following resolution was adopted
in conference: i
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Resolved by the committee of conference on .I]. R. 10039, That the
committee is firmly of opinion that an excess-profits tax should be enacted
as soon as possible and be made applicable to the calendar year 1940 and
all taxable years beginning in 1940, and to all sybsequent years. In
pursuance of this policy the Treasury Department is urgently requested
to submit to the Ways and Means Committee of the House and the Finance
Committee of the Senate not later than Oct. 1, 1940, a plan for such tax,
together with supporting data and drafts for proposed legislation.

The new tax legislation increases the Federal debt limit
from $43,000,000,000 to $49,000,000,000, and authorizes the
Treasury to sell $4,000,000,000 in special “national defense
notes” to pay for armaments until the yield from taxes is
available.  Under date of June 25 Associated Press accounts
from Washington said, in part:

Existing taxes, not counting social security levies which are now outside
the budget, were expected by the Treasury to produce $5,652,300,000 in
the next fiscal year, The new taxes will bring this sum to $6,357,600,000—
a total surpassed in Amcrican history only in 1920, It compares with an
cstimated $5,384,300,000 in the fiscal year just ending,

Income tax payers will bear the heaviest part of the increase—$319,-
(00,000 in the next fiscal year and $580,000,000 in each of the next
four . years.

After them will come the millions of Americans who will pay an extra
penny or extra dollar on such things as cigarettes, playing cards, theater
admission, automobiles, radios, toilet preparations, liquor and beer,

Income Taz Changes

Part of the income tax changes are permanent. Such changes include
a reduction from $2,500 to $2,000 in the exemption for heads of families
and from $1,000 to $800 for single persons. Permanent also were
changes in the surtax rates on incomes from $4,000 to $100,000. An extra
1% was added permanently also to corporation rates.

On tep of all other income taxes was added for five years a “super
tax” of 10%. Under this tax a faxpayer will figure out what he owes
the Government and then add a flat 10%. Thus, if he figures his bill
is $100, he will pay $110.

Because millionaires” are subject to surtaxes up to 75% plus normal
income taxes of 4%, Congress wrote in an escape clause for them saying
that the “‘super tax” must not amount to more than 10% of the income
lett after paying the regular income taxes, This means that if you pay
a Federal income tax of $600,000 and have $400,000 left, your super
tax will be only an additional $40,000, instead of $60,000.

The tax boosts' will be etfective July 1 on all commodities, such as
liquor and cigaretts, and will last for five years, The income tax changes
are refroactive to 1940 income and will be payable March 13, 1941.
Minor increases also were made in inheritance and gift taxes, effective on
deaths or gifts occurring after the President’s signature,

Further Associated Press advices, June 25, from Wash-
ington we quote: :

The heaviest of the new tax bills will fall upon income-tax payers.
They are expected to pay $319,000,000 in the next fiscal year and $580,-
000,000 in the following four years in addition to their payments under
former income-tax rates,

The new law requires a return—a report on income—from everyone
carning more than $2,000, whether subject to tax or not.

Another series of changes increases the surtax rates on persons having
ret income of between $6,000 and $100,000. Under this provision the
surtax  (which is in addition to the 4% “normal” income tax) was
increased from 5% to 6% on net incomes of between $6,000 and $8,000.
These increases range upward to a change from 55% to 56% on net
incomes of between $90,000 and $100,000.

On net incomes of $8,000 to $10,000 the surtax rate is changed from
6% to 8%.

Some other increases include:

Net incomes of $10,000 to $12,000, from 7% to 10% ; $12,000 to
$14,000, 8% to 129% ; $14,000 to $16,000, 9% to 15%; $16,000 to
$18,000, 11% to 18% ; $44,000 to $50,000, 27% to 40%.

The only exception to the super tax applies almost exclusively to
millionaires. - . ;

The tax on amusements will apply henceforth to admissions of 20c. and
more, instcad of 40c. as at present, but the rate of lc. for every 10c. or
fraction thereof is unchanged.

An extra 1% was added to each bracket of the corporation tax, raiging
the rate for companies with income of more than $25,000 from 189
to 19%.
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Then on top of all old and new income-tax provisions, a 10% super
tax was added. Thus, if a citizen’s income-tax bill comes to $100, the
super tax increases it to $110. ;

Increased Taxes on Commodities ;
Increased rates on commodities under the tax bill signéd today are as

follows :
old New

Commodity, Tar Basts—
Distilled spirits, 100-proof gallon
Brandy, 100-proof gallon
Beer, barrel
‘Wine, wine gallon. ..
Amusement admissions, ¢ per 1
Cigarettes (regular size), package o!
Playing cards, pack “o
Automobiles, on sale price
Trucks, on sale price. .
Gasoline, gallon
Oil, gallo]
Club dues, initiation fees
Safe deposit boxes, rental price. .
Refrigerators, sale price
Radios, sale price
Tires, pound -
Inner tubes, pound
Cabaret admissions, each 10c or fraction of price. .
Stock sales, per $100 value
Bond sales, per £100 value.
Firearms, sale price
Auto parts, accessories, sale price

An estimate of increased revenue under the National
Defense Tax Bill in the first full year of its operation was
made public by the Treasury Department on June 22 as
follows, according to the New York “Times”:
Income taxes (permanent increase)
Income and related taxes (special 10% levy).
Alcoholic beverage taxes
Tobacco taxes
Stamp taxes
Manufacturers’ excise taxes..
Miscellaneous taxes

$322,000,000

Total estimated increase. $994,300,000
The text of the Revenue Bill of 1940 is given in this
issue under another head.
—_— 1
New Defense Bonds or Notes to Be Issued Under
Revenue Act of 1940 to Be Subject to Tax, Accord-
ing to Secretary Morgenthau

The proposed Federal obligations which are to be issued
under the new Revenue Act of 1940 (the text of which is given
under another head in this issue), and which are to be desig-
nated “National Defense Series,” will be fully taxable,
Secretary of the Treasury Morgenthau advised the Senate
Finance Committee on June 12. This was indicated in
Washington advices on that date to the New York “Journal
of Commeree,”’ which also stated:

The Secretary said that it is expected that during the fiscal year 1941 the
Treasury will issue defense notes in thé amount of $3,250,000,000, or within
$750,000,000 of the total amount of increased borrowings proposed to be
authorized, :

He told the committee that he has long favored discontinuanece of tax-
exempt securities and it is his purpose to use the authority granted him in
existing law to subject the securities to all forms of taxation—Federal,
Stafe and local,

He admitted that this might mean a slightly higher interest rate, but did
not believe that it would mean an excessi?'e rate. He refused to speculate
on what the rate might be.

The obligations, which have been variously referred to as
bonds and notes, will be sold when and as money is needed
by the Treasury to meet military expenditures.  Mr. Mor-
genthau announced on June 17, said the “Journal of Com-
merce’’ on that day. It further reported:

Since there is roughly $1,200,000,000 in the working balance of the Treas-
ury, Mr. Morgenthau said there would be no offer this month at least,
but he could not say when an issue would be put out. It is not his purpose,
in any event, to offer the entire authorization at one time, but to issue the-
bonds piecemeal as money is required.

Text of Revenue Act of 1940—Measure to Aid in Financing National Preparedness as Signed by
President Following Its Adoption by Congress—Imposes New Taxes, Increases National Debt
Limit, and Provides for Issuance of Bonds to Be Designated “National Defense Series’’

Details of the final proceedings in Congress in passing
the Revenue Act of 1940, and the signing of the bill' by
President Roosevelt on June 25, are given elsewhere in this
issue, and we are making room here for the full text of the
newly enacted measure. Besides calling for inereased taxes,
and raising the National debt limit from $45,000,000,000 to
$49,000,000,000, the new legislation provides for the issu-
ance of defense bonds or notes to be designated ‘‘National
Defense Series.” .

The text of the new Aet follows:

[PUBLIC—No. 656—76TH CONGRESS]
[CHAPTER 410—3p SESSION]
: [H. R. 10039]
AN ACT
To provide for the expenses of national preparedness by raising revenue

and issuing bonds, to provide a method for paying for such bonds, "

and for other purposes.
Be it enacte({ by the Senate and House of Representatives of the United
Siates of America in Congress assembled,
TITLE 1
Sec. 1. Short Title
This Act may be cited as the Revenue Act of 1940,

Sec. 2. ‘Surtax on Individuals

1‘_igection 12 (b) of the Internal Revenue Code is amended to read as
oilows : . 4
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““(b) Rates of Surtax—There shall be levied, collected, and paid for-
cach taxable year upon the surtax net income of every individual a surtax
as follows:

“Upon a surtax net income of $4,000 there shall be no surtax; upon
surtax net incomes in excess of $4,000 and not in excess of $6,000, 4% of
such. excess,

““$80 upon surtax net incomes of $6,000; and upon surtax net incomes.
in excess of $6,000 and not in excess of §8,000, 6% in addition of such
excess,

: “$200 upon surtax net incomes of $8,000; and upon surtax net incomes
in excess of $8,000 and not in excess of $10,000, 8% in addition of
such excess.

“$360 upon surtax net incomes of $10,000; and upon surtax net in-
comes in excess of $10,000 and not in excess of $12,000, 10% in addition
of such excess.

“$560 upon surtax net incomes of $12,000; and upon surtax net incomes.
in. excess of $12,000 and not in excess of $14,000, 129 in addition of
such excess,

“*$800 upon surtax net incomes of $14,000; and upon surtax/net incomes
in cxcoss of $14,000 and not in excess of $16,000, 15% in addition of
such excess, @

**$1,100 upon surtax net incomes of $16,000; and upon surtax net incomes
in excess of $16,000 and not in excess of $18,000, 189 in addition of such
CXcess. »

“$1,460 upon surtax net incomes of $18,000; and upon surtax net
incomes in excess of $18,000 and not in excess of $20,000, 21% in'
addition of such excess.

“$1,880 upon surtax net incomes of $20,000; and upon. surtax net
incomes in excess of $20,000 and not in excess of $22,000, 24% ina
addition of such exaess.
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““$2,360 upon surtax met incomes of $22,000; and upon surtax net
inccmes in cxcess of $22,000 and not in excess of $26,000, 27% in
addition of such excess.

“$3,440 upon surtax net incomes of $26,000; and upon surtax net
incomes in cxcess of $26,000 and not in excess of $32,000, 30% in
addition of such excess.

““$5,240 upon surtax net incomes of $32,000; and upon surtax net
incomes in. excess of $32,000. and not in excess of $38,000, 33%

- addition of such excess.

“$7,220 upon surtax net incomes of $38,000; and upon surtax net
incomes in excess of $38,000 and mnot in excess of $44,000, 36% in
addition of such excess.

“$9,380 upon surtax net incomes of $44,000; and upon surtax net
incomes in excess of $44,000 and not in excess of $50,000, 40% in
addition of such excess.

“$11,780 upon surtax net incomes of $50,000; and upon surtax net
incomes in ecxcess of $50,000 and not in excess of $60,000, 449 in
addition of such excess.

““$16,180 upon surtax nct incomes of $60,000; and upon surtax net
incomes in excess of $60,000 and not in excess of $70,000, 47% in
addition of such excess.

*‘$20,880 upaon surtax net incomes of $70,000; and upon surtax net
incomes in excess of $70,000 and not in excess of $80,000, 50% in
addition of such excess.

“$25,880 upon -surtax net incomes of $80,000; and upon surtax net
incomes in excess of $80,000 and not in excess of $90,000,. 53% in
aadition of such excess. i

“$31,180 upon surtax net incomes of $90,000; and upon surtax net
incomes in excess of $90,000 and not in excess of $100,000, 56%
addition of such excess.

“$36,780 upon surtax net incomes of $100,000; and upon surtax net
incomes in excess of $100,000 and not in excess of $150,000, 58%
addition of such excess. .

“$65,780 upon surtax net incomes of $150,00v; and upon surtax net
incomes in excess of $150,000 and not in excess of $200,000, 60% in
addition of guch excess.

“$95,780 upon surtax net incomes of $200,000; and upon surtax net
incomes in excess of $200,000 and not in excess of $250,000, 62% in
addition of such excess.

“$126,780 upon surtax net incomes of $250,000; and upon surtax net
incomes in excess of $250,000 and not in excess of $300,000, 64% in
addition of such excess.

“$158,780 upon surtax net incomes of $300,000 ; and upon surtax net
incomes in excess of $300,000 and not in excess of $400,000, 66% in
addition of such excess.

““$224,780 upon surtax net incomes of $400,000; and upon surtax net
incomes in excess of $400,000 and not in excess of $500,000, 68% in
addition of such excess.

“$292,780 upon surtax net incomes of $500,000; and upon surtax net
incomes in . excess of $500,000 and not in excess of $750,000, 709% in
addition of such excess.

“$467,780 upon surtax net incomes of $750,000; and upon surtax net
incomes in excess of $750,000 and not in excess of $1,000,000, 729% in
addition of such excess.

““$647,780 upon surtax net incomes of $1,000,000; and upon surtax net
incomes in excess of $1,000,000 and not m excess of $2,000,000, 73% in
addition of such excess.

©$1,377,780 upon surtax net incomes of $2,000,000; and upon surtax
net incomes in excess of $2,000,000 and not in excess of $5,000,000, 74%
in addition of such excess.

“$3,597,780 upon surtax net incomes of $5,000,000; and upon surtax
net incomes in excess of $5,000,000, 75% in addition of such excess.”

Sec. 3. Corporation Tax

(a) Tax on Corporations in General-——Section 13 (b) of the Internal
Revenue Code is amended to read as follows:

“(b) Imposition of Tax—There shall be ievied, collected, and paid for
each taxable year upon the normal-tax net income of every corporation
the normal-tax net income of which is more than $25,000 (except a corpo-
ration subject to the tax imposed by section 14, section 231 (a), Supple-
ment G, or Supplement Q) whichever of the following taxes is the lesser:

(1) General Rule—A tax of 19% of the normal-tax net income ; or

““(2) Alternative Tax (corporations with normal-tax net income
slightly more than $25,000)—A tax of $3,775, plus. 33% of the
amount of the normal-tax net income in excess of $25,000,”

(b) Tax on Special Classes of Corporations—Sections 14 (b) and (c)
(1) of the Internal Revenue Code are amended to read as follows:

“(b) Corporations with Normal-Tax Net Incomes of Not More Than
$25,000—If the normal-tax net income of the corporation is not more
than $25,000, and if the corporation does mnot come within one of the
classes specified in subsection (c), (d), or (e) of thls section, the tax
shell be as follows:

“Upon normal-tax net incomes not in excess of $5,000, 13%9%,.

“$675 upon normal-tax net incomes of $5,000, and upon normal-tax
net incomes in excess of $5,000 and not in excess of $20,000, 15%
in addition of such excess.

$2,925 upon normal-tax net incomes of $20,000, and upon normal-
tax net inccmes in excess of $20,000, 17% in addition of such excess.

“(c) Foreign Corporations—

“(1) In the case of a foreign corporation engaged in trade or
business within the United States or having an office or place of
business therein, the tax shall be an amount equal to 199% of the
normal-tax net income, regardless of the amount thereof.”

(e) Tax on Nonresident Foreign Corporations—Section 231 (a) (1) of
ihe Internal Revenue Code is amended by striking out “except that in the
case of dividends the rate shall be 10 per centum, and” and by striking
out “of 10 per centum.”

(d) Tax on Mutual Investment Companies—Section 362 (b) of  the
Internal Revenue Code is amended to rcad as follows:

“(b) Impositicn of Tux—There shall be levied, collected, and paid for
cuach taxable year upon the Supplement @ net income of every mutual
investment company a tax equal to 19% of the amount thereof.”

Sec. 4. Tax on Nonresident Alien Individuals
(a) Tax in General—Section 211 (a) (1) (A) of the Internal Revenue
Code / (relating ‘to tax on nonresident alien individuals not engaged in
trade or business within the Unitéd States and not having an office or
place of business therein) is amended by striking out “10 per centum”
and inserting in lieu thereof “15 per centum.”
(b) Aggregate Receipts More Than $24,000—Section 211 (a) (2) of the
Internal Revenue Code is amended to read as follows:
“(2) Aggregate More Than $24,000—The tax imposed by paragraph
(1) shall not apply to any individual if the aggregate amount
received during the taxable year from the sources therein specified
is more than $24,000.”
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(c) Tax Where Gross Income of More Than $24,000—Section 211 (c)
ot the Internal Revenue Code (relating to tax on certain nonresident alien
individuals) is amended by striking out “$21,600” wherever occurring
therein and inserting in lieu ‘thereof *“$24,000”; and by striking out
©10 per centum’ and inserting in lieu thereof ‘15 per centum’,

Sec. 5. Withholding of Tax at Source

. (a) Section 143 of the Internal Revenue Code is amended by striking
out “10 per centum’ wherever occurring therein and inserting in lieu
thereof ““15 pen centum.”

-(b) Section 144 of the Internal Revenue Code is amended by striking
out “except that in the case of dividends the rate shall be 10 per centum,
and” and by striking out “‘of 10 per centum”.

(e) The amendments made by this section
June 26, 1940,

shall - take effect on

Sec. 6. Personal Exemption

(a) Section 25 (b) (1) of the Internal Revenue Code is amended to
read as follows:

“(1) Personal Exemption—In the case of a single person or a
married person not living with husband or wife, a personal exemption
of $800; or in the cise of the head of a*family or a married person
living with husband or wife, a personal exemption of $2,000. A
husband and wife living together shall receive but one personal exemp-
tion. The amount of such personal exemption shall be $2,000. If
such husband and wife make separate returns, the personal exemption
may be taken by either or divided between them.”

(b) Section 214 of the Internal Revenue Code (relating to personal
cxemption of nonresident alien individuals) is amended by . striking out
“$1,000” and inserting in lieu thereof “$800".

(e) Section 251 (f) of the Internal Revenue Code (rLlnting to personal
exemption of citizens entitled to benefits of section 251) is amended by
striking out “$1,000” and inserting in lieu thereof *$800”,

Sec. 7. Returns of Income Tax

(a) Individual Returns—Section 51 (a) of the Internal Revenue Code
is amended to read as follows:

““(a) Requirement—The following individuals shall each make under
oath a return stating specifically the items of his gross income and the
deductions and credits allowed under this chapter and such other informa-
tion for the purpose of carrying out the provisions of this chapter as the
Commissioner with the approval of the. Secretary may by regulations
prescribe—

(1) Every -individual who is single or who is married but not
living with husband or wife, if having a gross income for the taxable
year of $800 or over.

“(2) Every individual who  is married and living with husband
or wife, if no joint return is anade under subsection (b) and if—

“(A) Such individual has for the taxable ycar a gross income
of $2,000 or over, and the other spouse has no gross income; or

“(B) ‘Such individual and his spouse each has for the taxable
vear a gross income and the aggregate gross income is $2,000
or over.”

(b) Fiduciary Returns—Section 142 (a) of the Internal Revenue Code
is amended to read as follows:

“(a) Requirement of Return—Every fiduciary (except a  receiver
appointed by authority of law in possession of part only of the property
of an individual) shall make under oath a return for any of the following
individuals, - estates, or trusts for which he acts, stating specifically the
items of gross income thercof and the deductions and credits allowed under
this chapter and such other information for the purpose of carrying out
the provisions of this chapter as the Commissioner with the approval of
the Secretary may by regulations prescribe—

“(1) Every individual having a gross income for the taxable ycar
of $800 or over, if single, or if mamod and not living with husband
or wife;

“(2) Every individual having a gross income for the taxable year
of $2,000 or over, if married and living with husband or wife;

“(3) Every estate the gross income of which for the taxable year
is $800 or over;

““(4) Every trust the net income of which for the taxable year is
$100 or over, or the gross income of which for the taxable year is
$800 or over, regardless of the amount of the net income ; and

“(5) Evcrv estate or trust of which any beneficiary is a nonresi-
dent alien.”

(¢) Information Returns—Section 147 (a) of the Internal Revenue Code
(relating to information at the source) is amended by striking out “‘$1,000”
wherever occurring therein and inserting in lieu thereof “$800".

Sec. 8. Treaty Obligations

No amendment made by this title shall apply in any case where its
application would be contrary to any treaty obligation of the United States.

Sec. 9. Taxable Years to Which Applicable
The amendments made by this title, except the amendments made by
section 5, shall be applicable only with respect to taxable years beginning
after December 31, 1939.

TITLE 11

Sec. 201. Income Tax
Chapter 1 of the Internal Revenue Code is amended by inserting after
section 14 the following new section:

“Sec. 15. Defense Tax for Five Years

“In the case of any taxpayer, the amount of tax under this chapter for
any taxable year beginning after December 31, 1939, and before January 1,
1945, shall be 109 greater than the amount of tax computed without
regard to this section. In no case shall the effect of this section be to
increase the tax computed without regard to this section by more than
10% of the amount by which the net income exceeds such tax. For the
purposes of this section, the tax computed without regard to this section
ghall be such tax before the application of the credit provided in sec-
tion 31 (‘foreign tax credit’), and the credit provided in section 32 (taxes
withheld -at the source).”

| Sec. 202. Rates of Withholding

Section 143 of the Internal Revenue Code is amended by inserting at
the end thereof the following new subsection:

“(h) Rates Until January, 1945-—For the period after June 25, 1940,
znd before January 1, 1945, the rate pxov]dcd in this section and section
144, or 15% shall be 16%%. This subsection or section 15 shall not
apply in any case where its operation would be contrary to any treaty
cbligation of the United States,. nor to a resident of, or a corporation
organized under the laws of, a contiguous country so long as there is in
effect with such country a treaty, ratified prior to August 26, 1937,
relating to' rates of income tax.”

/

/
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Sec. 208. Personal Holding Companies

Section 500 of the Internal Revenue Code is amended by inserting “(a)
General Rule—" before the first paragraph and inserting at the end
thereof the following new subsection:

“(b) Defense Tax for Five Years—In the case of every personal holding
company, the amount of surtax under this subchapter for any taxable year
beginning after December 81, 1939, and before January 1, 1945, shall be
10% greater than the amount of surtax computed without regard to this
subgection.”

Sec. 204. Excess-Profits Tax

Section 600 of the Internal Revenue Code is amended by inserting “(a)
General Rule—"" before the first paragraph and by inserting at the end
of such section the following new subsection:

“(b) Defense Tax for Five Years—In the case of any taxpayer, the
amount of tax payable under this section for any income-tax taxable
year ending after June 80, 1940, and before July 1, 1945, ghall be 109
greater than the amount .of tax which would be payable if computed
without regard to this subsection.”

Sec. 205. Capital Stock Tax

Section 1200 of the Internal Revenue Code is amended by inserting at
the end thereof the following new subsection:

“(c) Defense Tax for Five Years—For the year ending June 30, 1940,
and for the four succeeding years ending June 380, the rates provided in
subsections (a) and (b) shall be $1.10 in lieu of §1.”

Sec. 206, Estate Tax

Chapter 8 of the Internal Revenue Code is amended by inserting at the
end thereof the following new subchapter:

SUBCHAPTER C—DEFENSE TAX FOR FIVE YEARS

**Sec, 961. Defense Tax for Five Years

“In the case of a deccedent dying after the date of the enactment of
the Revenue Act of 1940 and before the expiration of five years after
such date, the total amount of tax payable under this chapter shall be
10% greater than the amount of tax which would be payable if computed
without regard to this section, For the purposes of this section, the tax
computed without regard to this section shall be such tax after the
application of the credits provided for in section 818 and section 936.”

Sec. 207. Gift Tax
Section 1001 of the Internal Revenue Code is amended by adding at
the end thereof the following new subsection ;
“(d) Defense Tax for 1940-1945—Despite the provisions of subscc-
tion (a)—

“(1) The tax for each of the calendar years 1941 to 1945, both
inclusive, shall be an amount equ#l to the excess of—

“(A) 110% of a tax, computed in accordance with the Rate
Schedule hereinbefore set forth, on the aggregate sum of the net
gifts for such calendar year and for each of the preceding calen-
dar years, over

“(B) 110% of a tax, computed in accordance with the said
Rate Schedule, on the aggregate sum of the net gifts for each
of the preceding calendar years.

“(2) The tax for the calendar year 1940 shall be the sum of (A)
the tax computed under subsection (a), plus (B) an amount which
bears the same ratio to 10% of the tax so computed as the amount
of gifts made after the date of the enactment of the Revenue Act of
1940 bears to the total amount of gifts made during the year. For
the purposes of this paragraph, the term ‘gifts’ does not include
gifts which, under section 1003 (b) (2), are not to be included in
computing the total amount of gifts made during the calendar year
1940, or gifts which, in the case of a citizen or resident, are allowed
as a deduction by section 1004 (a) (2), or gifts which, in the. case
of a nonresident not a citizen of the United States, are allowed as a
deduction by section 1004 (b).”

Sec. 208, Tax on Transfers to Avoid Income Tax
Section 1250 of the Internal Revenue Code is amended by inserting
- ““(a) General Rule—" before the first paragraph and inserting at the end
thereof the following new subsection:

“(b) Defense Tax for Five Years—In the case of any transfer during
the period after the date of the enactment of the Revenue Act of 1940 and
before July 1, 1945, the rate provided in subsection (a) shall be 27%%
in lieu of 25%.”

Sec. 209. Continuation of Excise Taxes

Sections 1801, 1802, 3403 (f) (1), 3452, 3460 (a), 3465, 3481 (b),
and 3482 of the Internal Revenue Code are amended by striking out “1941”
wherever appearing therein and inserting in lieu thereof “1945".

Sec. 210. Miscellaneous Excises

The Internal Revenue Code is amended by inserting at the end of

chapter 9 the following new chapter;

CHAPTER 9A—DEFENSE TAX FOR FIVE YEARS

‘'Sec. 1650.  Defense Tax for Five Years
“(a) In lieu of the rates of tax specified in such of the sections of this
title as are set forth in the following table, the rates applicable with
respect to the period after June 80, 1940, and before July 1, 1945, shall
be the rates set forth under the heading ‘Defense Tax Rate’:

Defense-taz
Sectton fRam
1700 (b)
1700 (¢)
1700 (e)
1710 (a) (1). es
1710 (a) (2) Initiation fees. ___
1801._ Corporate securities.
Capital stock issues._ _
Capltal stock Issues_ . _
Capital stock transters
Capital stock transters
Insurance policies.
Passage tickets. ..
Pasgage tickets. ..
Passage tickets

Description of Taz Old Rate

10 percent. ..
10 percent... ..
114 cents....
.10 percent. .-
10 percent.. .-

11 percent
11 percent
2 cents

11 percent
11 percent
11 cents
11 cents

3 cents

2700 (a)
3250 (a) (1)....
3250 (b)

Pistols and revolvers.. .
‘Wholesalers in liquor . .
Retallers in liquor. . _
Brewers

Rectifiers.. .
Rectifiers._ .

3250 (f) (1)__-.
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Defensetaz

Description of Taz Rate

10 percent...
2 percent. ...
3 percent._...
2 percent__..
5 percent. ...
5 percent....
10 percent. ..

Automobile truck chassis, ete_
Automoblles, ete.
Parts

31; percent
134 cents
414 cents

Transportation of oil
-| Transfer of bonds.
Conveyances ..1 55 cents

“(b) In the application of section 3441 (c) to the articles with respect
to which the rate of tax is increased by this section, where the lease,
contract of sale, or conditional sale, and delivery thereunder, was made
hefore July 1, 1940, the total tax referred to in such section shall be the
tax rate in force on June 30, 1940, and not at the increased rate.”

Sec. 211. Admissions Tax

Section 1700 (a) (1) of the Internal Revenue Code iz amended - by
striking out ‘“‘until July 1, 1941, is less than 41 cents” and inserting in
lieu thereof “until July 1, 1940, is less than 41 cents, and after June 30,
1940, and before July 1, 1945, is less than 21 cents” and by striking out
“i3 less than 41 cents, until July 1, 1941’ and inserting in lieu thercof
““is less thun 41 cents until July 1, 1940, and is less than 21 cents after
June 80, 1940, and before July 1, 1945, i

Sec. 212. Cigarettes
Subchapter A of chapter 15 of the Internal Revenue Code is amended

" by inserting at the end thereof the following new sections:

**Sec. 2004, Defense Tax for Five Years

“In lieu of the rates of tax specified in section 2000 (c) (2), the rates
of tax for the period after June 30, 1940, and before July 1, 1945, shall
be $3.25 and $7.80, respectively.

“*Sec. 2005. Floor Stocks Tax

“(a) Floor Stock Tax—Upon cigarettes subject to tax under section
2000 (c) (2) which on July 1, 1940, are held by any person for sale, there
ghall be levied, assessed, collected, and paid a floor stock tax at a rate
equal to the increase in rate of tax made applicable to such articles by

- section 2004,

“(b) Returns—Every person required Ly this section to pay any floor
stocks tax shall, on or before August 1, 1940, under such regulations as
the Commissioner with the approval of the Secretary shall prescribe,
make a return and pay such tax, except that in the case of articles held by
manufacturers and importers the Commissioner may collect the tax with
vespect to all or part of such articles by means of stamp rather. than
return, and in guch case may make an assessment against such manu-
facturer or importer having tobacco tax stamps on hand July 1, 1940, for:
the difference between the amount paid for such stamps and the increased
rates specified in section 2004.

“(c) Laws Applicable—All provisions of law, including penalties, ap-
plicable in respect of the taxes imposed by section 2000 ghall, in so far
as applicable and not inconsistent with this section, be applicable with
respect to the floor stocks tax imposed by subsection. (a).”

Sec. 2138. Distilled Spirits

(a). Section 2800 of the Internal Revenue Code is amended by inserting
at the end thereof the following new subsections:

“(g) Defense Tax for Five Years—In lien of the rates of tax specified
in such of the sections of this title as are set forth in the following table,

- the rates applicable with respect to the period after .June 80, 1940, and

before July 1, 1945, shall be the rates set forth under the heading ‘Defense
Tax Rate’: -

Defense-taz
Description of Taz Rate

' 0Old Rate

Section \

2800 (8) (1)....
2800 (a) (1)
2800 (a) (3).

““(h) Floor Stocks Tax.

“(1) Upon all distilled spirits produced in or imported into the
United States upon which the internal-revenue tax imposed by law
has been paid, and which on July 1, 1940, are held and intended for
sale or. for use in the manufacture or production of any article
intended for sale, there shall be levied, assessed, collected, and paid
a floor stocks tax of 75 cents on each proof-gallon, and a propor-
tionate tax at a like rate on all fractional parts of such proof-
gallon. The tax imposed by this subsection shall not apply to one.
bundred wine gallons of the retail stocks of distilled spirits held
by a person on premises as to which such person has incurred occupa-
tional tax as a retail dealer in liquors for the period beginning on
July 1, 1940, and as to which no other occcupational tax with respect
to dealing in distilled spirits has been incurred by such person for a
period beginning on such date.

“(2) Every person required by this subjection to pay any floor
stocks tax shall, on or before August 1, 1940, under such regulations
as the Commissioner, with the approval of the Secretary, shall pre-
scribe, make a return and pay such tax. Payment of the tax shown
to be due may be extended to a date not later than February 1, 1941,
upon the filing of a bond for payment thereof in such form and
amount and with such surety or sureties as the Commissioner, with
the approval of the Secretary, may prescribe. Every retail dealer in
liquors ' (even though not liable to pay such tax) shall make the
return required by this paragraph.

“(8) All provisions of law,  including penalties, applicable in
respect of internal-revenue taxes on distilled spirits shall, in so far as
applicable and not inconsistent with this subsection, be applicable in
respect of the floor stocks tax imposed hereunder.”

(b) The third paragraph of section 2887 of the Internal Revenue Code
(relating to drawback on distilled spirits) is amended by striking out
“but shall not exceed a rate of $2.25 (or, in the case of brandy, $2)” and
inserting in lieu thereof ‘“but shall not exceed a rate of $3 (or, in the case
of brandy, $2.75)”.

Sec. 214. Wines and Fermented Malt Liquors

Chapter 26 of the Internal Revenue Code is amended By inserting at
the end thereof %he following new subchapter:

Distilled spirits generally
Brandy
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“*SUBCHAPTER F—DEFENSE TAX FOR FIVE YEARS
*‘Sec. 8190.

“In lieu of the rates of tax specified in such of the sections of this
title as are set forth in the following table, the rates applicable with

respect to the period after June 30, 1940, and before July 1, 1945, shall
be the rates set forth under the heading ‘Defense-tax Rate’:

Defense Tax for Five Years

Defense-taz
Section Rate

3030 (a) (1) (A).
3030 (a) (1) (A)-
2030 (a) (1) (A)-
3030 (8) (2). 8;
3030 (a) (2) .

Description of Tax

6 cents
18 cents
30 cents
3 cents
14 cents
134 cents
£6

“’Sec. 8191. Floor Stocks Tax on Fermented Malt Liquors

“(a) Floor Stocks Tax—Upon all fermented malt liquors upon which
the internal-revenue tax imposed by law has been paid, and which on
July 1, 1940, are held by any person and intended for sale there shall be
levied, assessed, collected, and paid a floor stocks tax at a rate equal to
the increase in rate of tax made applicable to such articles by section
3190. The tax imposed by this subscction shall not apply to the retail
stocks of fermented malt liquors held by a person on premises as to which
such person has incurred occupational tax as a retail dealer in liquors
or a retail dealer in malt liquors for the period beginning on July 1, 1940,
and as to which no other occupational tax with respect to dealing in dis-
tilled spirits, wines, or malt liquors, has been incurred by such -person
for a period beginning on such date, :

““(b) Returns—Every person required by subsection (a) to pay any

floor stocks tax shall, on or. before August 1, 1940, under such regulations

as the Commissioner with the approval of the Secretary shall prescribe,
make a return and pay such tax. Payment of the tax shown to be due
may be extended to a date not later than February 1, 1941, upon the
filing of a bond for payment thereof in such form and amount and with
such surety or sureties as the Commissioner, with the approval of the
Secretary, may prescribe, A

““(e) Laws Applicable—All provisions of law, including penalties, applic-
able in respect of the taxes imposed by section 3150 (a) shall, in so far
as applicable and not inconsistent with this subsection, be applicable with
respect to the floor stocks tax imposed by subsection (a).”

Sec. 215.

Section 1807 of the Interndl Revenue Code is amended by inserting
“(a) General Rule—" before the first paragraph and inserting at the
~end thereof the following new subsection:

““(b) Defense Tax for Five Years—In lieu of the rate of tax specified
in subsection (a), the rate of tax for the period after June 80, 1940,
and before July 1, 1945. shall be 11 cents.”

Playing Cards
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Sec. 216. Credits on Tax on Automobiles, Etc.

Section 3403 (e) of the Internal Revenue Code is amended by adding
at the end thereof the following new sentence: “With respect to the
period after June 80, 1940, and before July 1, 1945, the rates -of the
credits above provided shall, in lieu of 2% and 8%, be 2%% and 3%%,
respectively.”

TITLE III

Sec. 801. The Secretary of the Treasury shall, as soon as practicable
after the end of each quarter, determine the additional amount of taxes
collected attributable to the increases in taxes made, and to the floor
stocks taxes imposed, by the amendments to the Internal Revenue Code
in title II of this Act (not including the amount of taxes attributable
solely to section 209 and not including any amount collected under section
1700 (a) (1) of the Internal Revenue Code attributable to a basic admis-
‘'sion charge of more than 40 cents), and the amounts so determined shall
be set aside as a special fund which shall be available only for the retire-
ment of any of the obligations issued pursuant to the authority contained
in section 21 (b) of the Second Liberty Bond Act, as amended. If at any
time the amounts in the fund are not suificient for such purpose, the
Secretary of the Treasury is authorized and directed to transfer to the
fund moneys out of the general fund of the Treasury. Any amounts in
the special fund not necessary for the retirement of such obligations shall
be deposited in the general fund of the Treasury.

SEC, 802. Section 21 of the Second Liberty Bond Act, as amended, is
hereby further amended by inserting “(a)” after “21.” and by adding
at the end of such section a new paragraph as follows:

“(b) In addition to the amount authorized by the preceding paragraph
of this section, any obligations authorized by sections 5 and 18 of this
Act, as amended, not to exceed in the aggregate $4,000,000,000 outstand-
ing at any one time, less any retirements made from the special fund
made available under section 801 of the Revenue Act of 1940, may be
issued under eaid sections to provide the Treasury with funds to meet any
expenditures made, after June 80, 1940, for the national defense, or to
reimburse the general fund of the Treasury therefor. Any such obliga-
tions so issued shall be designated ‘National Defense Series’.”

TITLE IV

SEc. 401. Section 205 of the Public Salary Tax Act of 1939 is amended
by adding at the end thereof a new sentence to read as follows: “If the
amount of the deficiency in income tax for any taxable year beginning
before January 1, 1939, attributable to compensation paid indirectly by
the United States, or any agency or instrumentality thereof, for personal
service as an officer or employee of a State, or any political subdivision
thereof, or any agency or instrumentality of any of the foregoing, is paid
on or before March 15, 1941, then with respect to failure to pey such
amount or make return of such compensation: (a) No criminal penalty
shall apply ; and (b) the additions to tax provided in sections 291 and 293
of the Internal Revenue Code shall not apply.” .

Approved, June 25, 1940, 11:45 a. m., E, 8. T.

The Business Man's Bookshelf

Defense for America

(Views of 14 Authors; See Below)
Edited, with an Introduction, by William

Allen White, 206 pages. Macmillan $1

The world, says Mr. White in his introduction, despite
all we ecan do, is an economic unit. ‘‘An economy even in
Europe based upon the rule of the tyrant State, a social order
which denies the worker and the capitalist their liberties
. . .—that economy, that social order, that political
tyranny, we who love liberty surely and eventually must
meet. It will conquer us—not perhaps by sword and fire
and gun but with the slow, strangling coil of its economic
grip—or we must conquer the monster.”

So asserting, Mr. White turned to fourteen persons known
throughout this country, to secure a cross-section of its
thinkers, long-known and respected; and he asked them what
they thought of the world today, specially in its bearing on
America’s future and safety. Their resultant several con-
tributions take into account the latest events reported by
the daily press. (The preface is dated June 25, 1940).
Nothing could be more timely. No names in equal number
could carry greater weight: Quincy Wright, Professor of
International Law, (now in Chicago; Charles Seymour,
President of Yale; Barry Bingham, President of the Louis-
ville Courier Journal; Coffin, President of Union  Theo-
logical Seminary; Grenville Clark, distinguished jurist, and
Fellow of Harvard College; Conant, President of Harvard;
Mrs Dwight W. Morrow; Dr. John A. Ryan, one of the most
distinguished Roman Catholic professors; Frank Porter
Graham, former head of the University of North Carolina;
George Creel, publicist and Chairman of the National Ad-
visory Board of the WPA in 1935; Chester Harvey Rowell,
editor of the San Franciseo Chronicle, lecturer and publicist;
Lewis W. Douglas, ex-Director of the Budget in Washington,
now President of the Mutual Life Insurance Co. of New York:
Rabbi Stephen S. Wise; Rupert Hughes, distinguished
author and soldier. The Message to the Congress of the
United States by President_Roosevelt, May 16, 1940, is also
reproduced. I :

In the presence of such a galaxy of writers, thinkers, ‘and
commentators, each given free rein, and each writing without
editorial control, one cannot fail to obtain a close approxi-
mation of the prevailing view regarding Ameriea’s position
in the world of today. These views will spread, and to-
morrow will be the accepted opinion of all but a very small
minority of this country’s inhabifants. This we must aceept,
as likely, or confess that America can no longer think, nor ﬁe
guided by its outstanding leaders of opinion.
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When one considers how great is the diversity of the men
represented, drawn from so many places, and engaged in
such varying pursuits, it is of the highest significance that
they write as one man about the danger which threatens
modern civilization, and particularly that of the United
States. Each in his own way, warns us of the “storms
that gather beyond our shore; in the far East and in what
was once civilized Europe now is a vast wilderness where
dark things grip with savage tortures to crush and wipe off
the earth, every precious blessing which we have been con-
serving . . . for three hundred years.”

All feel deeply the danger which threatens us. All feel
that perhaps we have failed to realise early enough what was
happening in Europe. Not in paniec, nor in craven fear,
yet in grim earnestness all these writers affirm that the situa~
tion born of yesterday’s events is so charged with peril that
giving “open and direct aid to the Allies” is the immediate
and imperative need of the moment. “We mneed time
mortally. Every weapon, every least aid we send to what
is left of our Allies is a J)urely selfish act. It is in self de-
fense.” - France has died, and now England agonizes. “To
let England fail is to commit hara-kiri. . . Our thirteenth
hour is sounding. It is too late to be anything but selfish
. . . Let us help the Allies to save us until we can make
ready to save ourselves.” ] i

“If . . . we continue to be confused in our thinking
and dilatory in our actions, our aid may come too late.”
Then the possibility of war under highly unfavorable cireum~
stances would soon. coniront us.

Such is the composite reflection of the writers here as-
sembled. They are engaged as realists, calmly reviewing
the obvious faects, with clear heads and clean hearts, telling
their fellow men what are the eventualities which lie ahead.

It is the duty of every thinking man to harken to what
these men believe and say, to heed their warning, and to
shape his course accordingly. Among the 15 men who speak,
there is hardly a dissenting voice on any issue raised. They
have done a splendid service in providing their readers with
a knowledge of how they stand, and why. o

——t

A B C of Cooperatives
By Gerald Richardson. 263 pages
Longmans, $2.00
The theme of this book is the working of cooperative
marketing and distribution. It is intended to aid those who
are so situated that they would tend to bring various forms
of cooperative enterprises into existence.
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The history of the movement is traced to its inception
among the factory operatives of Rochdale, England, in
1860, and is brought down to some of the latest of the
author’s efforts in developing cooperation in Nova Scotia
and in Newfoundland. ; :

To one who has not kept in touch with these develop-
ments, some of the statistical material furnished will come
with marked impressiveness. It is easy to argue from the

ast, that the accomplishments under conditions too often

ighly disheartening are the forerunmers of still more re-
markable results to come.

It is difficult at this moment to say just what economic
changes lie ahead of us, but any one studying this book will
conclude that those who have done what is here deseribed,
are an important factor to be considered in connection with
the future of production and distribution.

The author’s appeal is not directed to the academic on-
looker. He is interested in discovering new econverts, in
urging them to study, in warning them against the pitfalls
that beset their path, and showing them how to reach their
goal. Simply, somewhat fervently, but obviously sincerely,
the author seeks to expand the cooperative movement. Up
to that point he has done a good bit of work. When he
caustically assails certain aspects of business based upon
“private profit’’ he is less convincing, in fact he is out of his
depth.  When he would apply his cooperative ideas to in-
surance, he runs the risk creating much dissatisfaction.
Unlike the cooperative soc¢ieties, underwriters flourish when
they utilise many baskets for their eggs. W. C. B.

PR AR G

The Course of the Bond Market

Bonds have not moved far in either direetion this week.
The general firmness of the market has been accompanied
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by new high records in'excess reserves brought about by
large gold imports.

High-grade railroad bonds have lost fractionally. An-
nouncement by the New York, Chicago & St. Louis RR.
of a plan to take care of the maturity of $12,679,000 69,
unsecured notes due in October, 1941 caused a sharp rally
in the road’s obligations. The 6s, 1941, advanced 6 points
to 81. Other medium-grade and speculative rail issues regis-
tered gains toward the close of the week, after displaying
weakness at the start. Reading 414s, 1997, rose 315 points
to 6914. Defaulted rail bonds have been fractionally better.

For the greater part of the week the utility bond market
has been dull and irregular. On Wednesday a mild selling
move affected all groups but some recovery took place on
Thursday. Special developments have been lacking but
recent strength in investment issues resulted in the first new
offering on Monday. The $38,000,000 Jersey Central Power
& Light first 3 148, 1965, which had been originally registered
in October, 1939 were finally released. Indications are that
additional offerings ‘will soon follow.

Mixed changes, primarily confined to fractions have been
the rule this week among industrial interest-bearing obli-
gations. Steels have been fairly steady, but with some
fractional declines and oils acted about the same. Metal
issues rose fractionally and papers also have been higher,
espfi%i;lly the Internationals, the 6s of 1955 gaining 6 points
at .

After a firm opening foreign bonds turned irregular again
in subsequent sessions. Belgian and Danish bonds retained
their gains, however, while German issues advanced several
points. Italians closed stronger. Australian bonds strength-
ened and Canadians recovered most of their early losses.
South American loans continued uncertain with some losses
among Uruguayan and Argentina issues. Japanese met some
liquidation at lower prices.
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June 28, 1939. ..
2 Years Ago—
June 28, 1938...

3.70
4.35 .

3.28 ° 3.70- 5.64 | 3.87

* These prices are computed from average ylelds on the basis of one “typleal” bond (4%, coupon, maturing in 30 years), and do not purport to show elther the average
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of

~leld averages, the latter belng the truer picture of the bond market.

t The latest complete list of bonds used in computing these Indexes was published In the issue of Jan. 13, 1940, page 179

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME
. S Friday Night, June 28, 1940.
. Business activity showed further gains the past week, with
indications pointing to inereasing momentum as time goes
on. War defense plans as yet have played little part in the
upward trend that has been under way for some time. The
major event of the week was the nomination of Wendell
Willkie for President. That this event will have a strong
heartening effect in the business world is a fact that can
hardly be disputed. As a writer puts it, extraordinary times

call for extraordinary abilities. By great good fortune Mr.
Willkie is the man of the hour, uniquely suited for the great
responsibility. His nomination and probable election clearly
reflect the desire of the country to get to work to fulfil the
great tasks of national defense and economic recovery which
still lie before it, under leadership pledged to advance the
entire national welfare, rather than the interests of this or
that particular class at the expense of the others.

Reports from business and industry the past week were
generally favorable, with the exception of automotive activity
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which showed a small decline. Since its April low of 93.6,
the “Journal of. Commeree” index has advanced almost 119
during the past ten weeks. During this period the advance
was interrupted only once during the Decoration Day
holiday week.
- Estimating that steel production this week is on a basis
of 889 capacity, a point higher than last week, “Iron Age”
asserted yesterday that current activity is “without benefit”
of the enormously increased iron and steel requirements
which will eventually flow from the national defense program.
On Monday the American Iron & Steel Institute estimated
steel output this week on a basis of 86.5%, off 1.4 points
from the preceding week. Steel orders received by the mills
during June have ranged from about 25% to more than
double those for May, depending upon the product, accord-
ing to ““Iron Age.” ‘“Notwithstanding the breakneck speed
with: which huge defense appropriations have been rushed
through Congress, only a very small proportion of the steel
industry’s recent orders has come as a result of this program,”’
the review observes. “It is not yet definitely known in
Washington what demands will b> made on the iron and
steel industry, but surveys are under way by the National
Defense Commission to determine actual tonnages involved
in prospective requirements. That they will be extremely
large, goes without saying, but a sufficient supply of steel
seems to be assured except perhaPs in some of the categories
such as heavy armor plate for Navy ships and light armor
plate for Army tanks, but steps are already being taken to
increase capacity for produection of such items. There is
no evidence as yet in Washington of official intention to
fix prices on steel or other commodities, not will allocations
or priorities be resorted to in all probability until occasion
arises. Rather than attempt price control, it seems likely
that the government will, if necessary, increase taxes on
profits.

Produetion by the electric light and power industry of the
United States for the week ended June 22d amounted to
2,508,825,000 kilowatt hours, an increase of 9.8 per cent
over the corresponding total a year ago, aceording to figures

~~released yesterday by the Edison Electric Institute. How-

ever, production for the latest reporting week was 7,383,000
hours-bhelow. the.2,516,208,000 in the week preceding. Com-
pared with the like week a year ago, output for the latest
Sgk gained 223,742,000 hours over the total of 2,285,-

The Association of American Railroads reported today
that 728,096 cars of revenue freight were loaded during the
week ending last Saturday. This was an increase of 2.2 per
cent, compared with the preceding week; an increase of 14.0
per cent, compared with a year ago, and an increase of 30.3
per cent, compared with 1938.

Engineering construction awards for the week total
£34,869,000, a drop of 64 per cent from the record volume
of last week and 17 per cent below the figure for the corre-
sponding 1939 week, as reported by Engineering News-
Record. Private awards top their volume for the 1939
week by 34 per cent, but are 70 per cent below the high of a
week ago. Public construction is 30 and 60 per cent lower,
respectively, than last year and last week. The current
week’s construetion brings 1940 volume to $1,389,616,000, a
- level 11 per cent below the 26 week period last year. Public
awards, $905,372,000, 23 per cent below the 1939 period,
are responsible for the decrease, as private construction,
$484,244,000, is 24 per eent higher than a year ago.

The Class I railroads showed a net loss after fixed charges
for April of $9,261,171 according to reports made to the
Association of American Railroads by 131 Class I railroads.
This compared with a net loss of $27,623,773 for April, 1939.
For the first four months of this year the estimated net loss
of the railroads was $21,864,778, compared with a net loss
of $70,443,673 in the same period of 1939. For the twelve
months’ period ending June 30, 1940, the railroads are
expected to earn a net income of approximately $180,000,000,
which would be the best showing in ten years, except for the
twelve months ended June 30, 1937, when the railroads
earned $227,451,818. In May the railroads are estimated
to have had a net income after taxes and charges of approxi-
. mately $1,000,000, against a net loss of $18,594,000 in
May, 1939. o

Ward’s Automotive Reports in its weekly survey of auto-
mobile plant activity today estimated that car and truck
assemblies this week would total 87,550. Assemblies last
week numbered 90,060; a year ago this week they totaled
70,663. The tendency toward lighter schedules, the survey
said, will be accentuated next week, when the July Fourth
holiday will result in most plants operating on three-day
schedules. Retail sales, meanwhile, are reported stronger
in the belief that higher prices will be seen next fall.

“Trade and industry, while giving some evidence of grow-
ing immunity to the effects of foreign developments, was
hesitant and spotty this week,” Dun & Bradstreet, Ine.,
reported. “‘Retail trade slackened somewhat, as apparent
reaction to the collapse of France, the credit agency said in
its weekly review. But wholesale and industrial buying
showed considerable activity. Although the rate of im-
provement was slower, no definite change could be perceived
in the undercurrent of business sentiment. The best retail
reports of the week, it was noted, came from industrial
centers.. Most active department continued to be those
dealing in homewares, vacation goods, floor coverings and
gift items.”
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. While the week’s weather was quite variable in its rela-
tion to crop development, conditions in general, were satis-
factory. Widespread rains between the Lake region and
Rocky Mountains were decidedly -helpful as some sections
in this area had become dry, and at the same time showers
in the Southwest were quite beneficial. In much of the
Northeast there was t00 much rain and cloudy weather for
best growth, while a little farther south, principally in the
Potoma,(_: Valley, rainfall was again light or entirely absent
and moisture 13 badly needed. There was too much rain
in the central Gulf area, with erops becoming very weedy
In some sections, while there was some erosion and wind

amage in Wisconsin and Minnesota. On the other hand,

ryness is still largely unrelieved in the west-central Great

Plains, particularly in Nebraska, and northwest Kansas,
while extremely high temperatures and the absence of rain-
fall have created a rather serious drought condition in the
central Rocky Mountain States and eastern and northern
Great Basin. There were local frosts on lowlands in Minne-
sota, Wisconsin, the Lake region and New England which
nipped tender vegetation, but no serious harm was reported.
In the New York City area there were intermittent heavy
showers, but most of the week it was clear and cool.

qua,y was cool and overcast with thundershowers present
late in the afternoon. Temperatures ranged from 60 degrees
to 75 degrees. Indications point to thundershowers tonight
and early Saturday. Rising thermometer level tonight
followed by a decline on Saturday afternoon. Partly cloudy
weather and moderate temperatures are forecast for Sunday.

Lowest point the mercury is expeeted to reach tonight both
for the city and suburbs is 68 degrees.

Overnight at Boston it was 57 to 76 degrees; Baltimore,
61 to 88; Pittsburgh, 60 to 75; Portland, Me., 53 to 73;
Chieago, 64 to 72; Cincinnati, 73 to 86; Cleveland, 59 to 80;
Detroit, 61 to 77; Milwaukee, 60 to 79; Charleston, 78 to 91;
Savannah, 75 to 94; Dallas, 78 to 94; Kansas City, Mo., 71
to 92; Springfield, Ill., 67 to 88; Oklahoma City, 78 to 93;
Salt Lake City, 53 to 89, and Seattle, 50 to 74.

—_———
Moody’s Commodity Index Declines

Moody’s Daily Commodity Index closed at 155.1 this
Friday, as compared with 157.6 a week ago. The principal
individual changes were the declines in rubber and steel
scrap, and the advance in hogs.

The movement of the Index was as follows:

Fri.  June 21 157.6 | Two weeks ago, June 14
158.4 | Month ago, May 28
158.2| Year ago, June 28
155.9(1939 High—Sept. 22
a Low—Aug. 15__
155.6|1940 High—May 13
155.1 Low—May 23
——
Truck Freight in May 129, Over 1939

The volume of revenue freight transported by motor truck
in May increased substantially over that hauled in April,
and reached the highest level recorded for any month this
year, according to tonnage reports compiled and released
on June 24 by the American Trucking Associations.

Comparable reports received from 194 motor carriers in 87 States and
the District of Columbia showed that the May volume was 5.3% above that
of April, and 12% above that of May, 1939, These carriers transported
an aggregate of 1,110,853 tons in May as against 1,055,326 tons in April,
and 991,486 tons in May of last year,

The A. T. A, index figure, computed on the basis of the 1936 monthly
average tonnage of the reporting carriers as representing 100, stood at
139.99 for May. In April the index figure was 133.29; in May, 1939, it
was 125.16.

Approximately 78% of all the freight transported during the month
was reported by carriers of ‘‘general merchandise.”” The volume of general
merchandise carried increased 4.9% over April, and 11.6% over May, 1939.

Transporters of petroleum products, accounting for slightly more than
10% of the total tonnage reported, showed an increase of 7.8% in May
as compared with April, and an increase of 12.4% over May of last year.

Movement, of new automobiles and trucks, constituting 4.4% of the total
tonnage, decreased 1.1% under April, but represented an increase of 23.2%
cver movements of May of last year. The decrease under April in this
class was attributed to a seasonal tapering off in production of new
vehicles. :

Iron and steel products represented 2.5% of the total reported tonnage.
The volume of these commodities increased 7.5% over April, and 53.6%
over May, 1939.

Five ‘per cent of the total tonnage reported was miscellaneous commodi-
tieg, including tobacco, textile products, bottles, building materials, coal,
cement and household goods. Tonnage in this class increased 10.1% over
Aypril, but was 4.9% below May of last year,

-

Revenue Freight Car Loadings During Week Ended
June 22 Total 728,096 Cars

Loading of revenue freight for the week ended June 22
totaled 728,096 cars, the Association of American Railroads
announced on June 27. This was an increase of 89,562 cars
or 14.0% above the corresponding week in 1939 and an in-
crease of 169,308 cars or 30.3 % above the same week in 1938.
Loading of revenue freight for the week of June 22 was an
increase of 15,651 cars or 2.29, above the preceding ‘week.
The Association further reported:

Miscellaneous freight loading totaled 298,795 cars, an increase of 5,326
cars above the preceding week and an increase of 44,021 cars. above the

corresponding week in 1939.
rIfoag.l?ng of merchandise less than carload lot freight totaled 148,782 cars,
an increase of 428 cars above the preceding week but a decrease of 3,082

cars below the corresponding week in 1939.
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Coal loading amounted to 123,260 cars, an increase of 1,699 cars above
the preceding week and an increase of 26,425 cars above the corresponding
week in 1939.

Grain and grain products loading totaled 33,656 cars, an increase of 3,200
cars above the preceding week but a decrease of 13,325 cars below the
corresponding week in 1939. In the Western districts alone grain and grain
products loading for the week of June 22 totaled 21,909 cars, an increase of
3,607 cars above the preceding week but a decrease of 13,693 cars below the
corresponding week in 1939.

Live stock loading amounted to 10,553 cars, an increase of 844 cars above '

the preceding week and an increase of 281 cars above the corresponding week
in 1939. Inthe Western districts alone, loading of live stock for the week of
June 22 totaled 7,344 cars, an increase of 649 cars above the preceding week
but a decrease of 18 cars below the corresponding week in 1939.

Forest products loading totaled 34,237 cars, a decrease of 43 cars below
the preceding week but an increase of 3,710 cars above the corresponding
week in 1939.

Ore loading amounted to 68,209 cars, an increase of 4,035 cars above the
preceding week and an increase of 26,792 cars above the corresponding week
in 1939.

Coke loading amounted to 10,604 cars, an increase of 162 cars above the
preceding week and an increase of 4,740 cars above the corresponding week
in 1939.

All districts reported increases compared with the corresponding week in
1939 except the Central 'West and Southwest, and all districts reported
increases over 1938 except the Southwest.

1940 1939

June 29, 1940

the preceding week and 298,430 cars in the seven days ended
June 23, 1939. A comparatxve table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS
(Number of Cars)

Loaded on Own Lines |Recelved from Connections
Weeks Ended— Weeks Ended—

June 22, June 15 June 23| June 22, June 15 June 23
1940 | 1940 | 1939 | 1940 | 1940 | 1939

Atchison Topeks & Santa Fe Ry. 19,222| 28,671 4,994
o %o RR. 000 3;.&2)3 27,06

Pennsylvania RR.....
Pere Marquette Ry-. 4,951
Pltﬁsburgh & Lake Erie RR. 7,950

n Pacific Lines 30,027 7 8,295
Wabash BY.ecccnaacacea snasene r 4.910 4,645/ 8,850| 8,632

Total wicavccnse e 332,6231324,435 298.430'208,1611204.193

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

2,555,415 2,288,730

Week of June 1..
Week of June 8....
Week of June 15..

Week of June 22 728,096 638,534

16,154,080 | 14,602,396
The first 18 major railroads to report for the week ended

June 22, 1940 loaded a total of 332,623 cars of revenue
freight on their own lines, compared With 324,435 cars in

13,641,752

Weeks Ended—
June 22, 1940 | June 15, 1940 | June 23, 1939

Chicago Rock Island & Pacific Ry- 27,186
Illinois Central System.... 26,233
8t. Louis-San Francisco Ry . 11,979 14,022

Total 64,402 67,441

In the following we undertake to show also the loadings
for separate roads and systems for the week ended June 15
1940. During this period 89 roads showed increases when
compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 15

Total Revenus Total Loads Recetved
Railroads Freight Jrom Connections

1939 1940 1939

Eastern District— ;
Ann_ Arbor CTRRRIS e 536
B & Ar

Chieago Indianapolis & Loulsv.
Central Indlana. ........ canse
Central Vermont.......
Delaware & Hudson.

Delaware Lackawanna & West..
Detroit & Mackinac

Erle. .

Grand Trunk Western....
Lehigh & Hudson River..
Lehigh & New England.......
Lehigh Valley... wones
Malne Central. o.eeeecnauunn

Mont.
New York Central Lines
N.Y.N,H. &Hartford

New York Ontario & Western....
N. Y. Chicago & 8t. Louis

N. Y. Busquehanna & Western..
Pittaburgh & Lake Erie

Pere M.

2,520
Totaleueeeuneomennneianaaa| 151,506 ’ 114,372 ’ 137,045

Allegheny District—
Akron Canton & Youngstown... 505 347 813 689
Baltl & Ohlo. 31,428 21,891 14,452

2,752 2,3 1,407

202

811
5,096

554

11,185
17,915 4,776
Western Maryland. . ......... 3,101 2,761

Totalee. coeiiaacaaaaca.| 152,475 | 122,120 | 101,563 | 113,822

Pocahontas District—
Chesapeake & Oho. 25,002 | 21,356 | 16,584 | 11,571
Nortfolk & Western.-- ceeemma| 19,682 | 17,244 | 14,958 5,015
4,101 4,092 3,708 1,151

Totallsectasaniomass 48,685 | 42,692 ? 17,737

Southern District—
Alabama Tennessee & Northern 186
Atl. & W.P.~W. RR.of Ala..
Atlanta Birmingham & Coast.__.
Atlantic Coast Line. -
Central of Georgia...
gharleston & Wester:

Columbus & Greenviile
Durham & Southern...

Gulf Moblie & Northern.
Illinois Central System...
Louisville & Nashville_.._.__
Macon Dublin & Savannah
Mississippl Central* 111

Total Loads Recelved
from Connections

Total Revenue
Freight Loaded

1939 1939

Ratiroads

Southern Dlltﬂct——(Clmd )
Moblle & Ohlo...

Nortolk Sout ern

Bichmond md & Potomac...
Seaboard Alr Line....... chnes

Temmsee Central
Winston-8alem Southbound...

b 11 e AR

Northwestern District—
Chicago & North Western........

Chicago Milw. St. P. & Pacific.
Chicago 8t. P, Minn, & Omaha_
Duluth Missabe & Iron Range .
Duluth South Shore & Atlantic.
Elgin Joliet & Eastern ..

Ft. Dodge Des Moines & South..
Great Northern, ;

Minn. 8t. Pau.l&S 8.M..
Nonhern'Pacmo

8
Spokane Portland & Seattle. ... 1,605
116,798 98,643 78,758

Total uiiuaicsnsnsassans

Central Western District—
Acoh Top. & Santa Fe System.| 19,222 | 22,925 | 22,113
ton 2,890 2,626 70.

artield.
Chicago Burlington & Quincy.....
Chicago & Illinols Midland. ...
Chicago Rock Island & Pnc!ﬂc

o 14 49
Southern Pacific (Pacific 23,368
Toledo Peoria & Western.... 449 263
Union Paciflc System. ... K 12,345
U 173 194

1,493

Total 102,197

Southwestern District—
Burlington-Rock Island.......
Fort Smith & Western.x...
Gult Coast Lines

30,742

Note—Previous year's figures revised. * Previous figures. x Discontinued Jan, 24, 1030,
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Annalist” Index of Wholesale Commodity Prices
Gained Slightly in Week Ended June 22

Wholesale commodity prices were slightly firmer last
week, with the “Annalist” index closing at 79.1 on June 22,
a gain of one-tenth of a point as compared with the pre-
vious week, the “Annalist” reported on June 24. It further
stated :

Witl® the exception of rubber—which gained almost a cent a pound—
ali markets were quiet. Wheat quotations were fractionally lower, but
corn and oats improved. Livestock prices advanced, with hogs and steers
in the van. Textiles were irregular, with cotton and silk lower, while
wool rose to the highest level since March. Metals were easier, with
copper slightly lower and tin down 8%c. Paper prices were again
advanced.

“ANNALIST"” WEEKLYJINDEX OF WHOLESALE COMMODITY PRICES
(1926=100)

June 22, 1940 | June 15, 1940;| June 24, 1939

Wholesale Commodity Prices Further Declined in
Week Ended June 22, Reaching Lowest Point
Since Early Last September, According to Na-
tional Fertilizer Association

The wholesale commodity price index compiled by the
Nationa] Fertilizer Association registered its eighth con-
secutive weekly decline last week. This index in the week
ended June 22 was 74.6, compared with 74.9 in the pre-
ceding week, 75.7 a month ago, and 71.7 a year ago, based
on the 1926-28 average as 100. The index is now lower
than at any time since early last September. The announce-
ment by the Association dated June 24 added:

The most important change last week was in foods, with the group index
dropping to a new low for the year. Twelve foodstuff items included in
the index declined during the week while only three advanced. In the
farm product group lower quotations for grains and poultry were more than
offset by increases in livestock and cotton, with the net result’being a
moderate rise in the group index. * Lower quotations for lumber and paint
materials were responsible for a drop in the building material average.
Declines were also registered by the group indexes representing the prices
of fuels, metals, fertilizer materials, and farm machinery.  Increases took
place in the price indexes for textiles and miscellaneous commodities.

Thirty-six price series included in the index declined during the week
and 21 advanced; in the preceding week there were 28 declines and 18
advances; in the second preceding week there were 43 declines and 16
advances.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Complled by the National Fertllizer Association. (1926-28=100)

Month
Ago
May 25,
1940

Percent Latest

Each Group Week

Bears to the June 22,
1940

Total Indez
25.3

=3
@

Foods.
Fata and olls. .

Farm products..
Cotton

23.0

Fuels...
Miscellaneous commodities ..
Textlles

Metal
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May Sales of 27 Chain Store Companies Up 7.39%
According to a compilation made by Merrill Lynch, E. A.
Pierce & Cassatt, 27 chain store companies, including two

mail order companies, reported an increase in sales of .

7.399, for May, 1940, over May, 1939. Excluding the two
mail order companies, 25 other chain store companies re-
ported an increase in sales of 6.00%.

Sales for the 27 companies showed an increase of 8.01%
for the five months of 1940 over the five months of 1939.
Excluding the two mail crder companies the 25 other chain
store companies reported an increase in sales of 6.11%.

Month of
May 1940

Monthof | %

Five Months
May 1939 | Inc. 1940

Five Months | %
1939 Inec.

$
262,985,121
312,489,352

$
281,644,823 7.
4.
122,120,955| 6.
4.
2.
2

327,795,258
80
39,408,403
29,742,840
17,886,000

826.815.20§

B 0

s $
59,117,387 55,127,337 1

74,344,299
37,806,141
29,093,850
14,691,000 21.

779,186,419| 6.11

3 Shoe 2
1 Auto supply--.

25 chains 183,536,439|173,143,573
2 mall order cos..|111,882,881(101,936,436 396,395,034/11.75

27 companies._ _295,419,320(275,080.009 1,268,784,79211,175,581,453
g

May Chain Store Sales in New York Reserve District
69, Above Last Year

The Federal Reserve Bank of New York announced

vesterday (July 28) that in May total sales of the reporting
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chain store systems were 6% higher than in May, 1939.

rocery chain stores continued to show a sizable increase in
sales over a year ago, and sales of the ten cent and variety
chains also were higher. The shoe and candy chain stores
reported moderate reductions in sales from last year. The
Bank added:

Owing to a reduction between May, 1939 and May, 1940 of about 434 %
in the total number of chain stores in operation, caused by closings of
grocery and candy units, average sales per store of all chains combined
were approximately 11% higher than last year, compared with the increase
of 6% in total sales,

Percentage Change May, 1940,
Compareéd with May, 1939

Type of Chain
Sales
’ per Store

+27.1
+4.6
—5.4
+6.4

+11.1

Total
Sales

Number
of Stores

Electric Output for Week Ended June 22, 1940, 9.8%
Above a Year Ago

The Edison Electric Institute, in its current weekly re-

p_ort, estimated that production of electricity by the electric

light and power industry of the United States for the week

- ended June 22, 1940, was 2,508,825,000 kwh. The current

week’s output is 9.89 above the output of the corresponding
week of 1939, when the production totaled 2,285,083,000
kwh. The output for the ‘week ended June 15, 1940, was
estimated to be 2,516,208,000 kwh., an increase of 11.1%
over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Week Ended
June 1, 1940

Week Ended | Week Ended | Week Ended
June 22, 1940|June 15, 1940| June 8, 1940

Major Geographic
Regions

New England. . ...... 4 5 4.2
Middle Atlantic...... g A Y
Central Industrial. ...

Rocky Mountain. ...
Pacific Coast,

Total United States_ 9. & 8.7
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended 1940 1939 1932 » 1929

2,381,456( 2,173,510 1,465,076| 1,663,201
2,170,671
2,199,002
2,182,727

2,163,538

PHIOMMO OB D
W=D WORD

NNNNNNNE@N&NNNNNN

1,727,225

et

Bank Debits for Week Ended June 19, 1940, 6.9%
Higher Than Last Year

Debits to deposit aceounts (except interbank accounts),
as reported by banks in leading cities for the week ended
June 19, aggregated $9,157,000,000. Total debits during the
13 weeks ended June 19 amounted to $110,115,000,000, or
7% above the total reported for the corresponding period a
year ago. These figures are as reported on June 24, 1940,
by the Board of Governors of the Federal Reserve System.

SUMMARY BY FEDERAL RESERVE DISTRICTS
(In Millions of Dollars)

13 Weeks Ended
June 19,
1940

Week Ended
June 21,
1939

Federal Reserve District
June 19, June 21,
1940 1939

5,891 5,502
45,678
5,610
6,240

3,648
2,925

B 478
New York
P s

- 437
3,745
564

Atlanta

o .
8t. Louli..-....oiiiii iileenen

Kansas City.ccecccccaconsncans
Dallas.
San Franct

Total, 274 reporting centers
New York City *...
140 Other leading centers
132 Other

# Centers for which bank debit figures are avallable back to 1919.
—iane
Far Western Business in May Continued at Higher
Rate Than Year Ago, Reports Bank of America -

Far Western business aetivity, showing little change in
May from the previous month, nevertheless continued to
maintain itself at levels higher than a year ago, according to
the current “Business Review”” issued by the Bank of America.
The bank’s index for May stood at 75.6% of estimated
normal, as compared with 75.7 in April, but showing an

8,592
110,115

102,769
42,000
52,662

8,217
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increase of 5.79% over the same month in 1939. The bank

further said:

Department store sales ini the far western states were 2% higher in May
than in the same month a year ago, while apparel stores gained 5% . Cumu-
lative department store sales for the first five months of the year have
averaged 2% higher than in the same months of last year.

Total value of building permits was $22,175,794, a decline of 6.7% from
April and 7.6% less than May, 1939. Both new residential and new non-
residential building showed declines in May from the preceding month.
Residential building, however, was up about 179% over a year ago,
while new non-residential dropped over 50%, the review states.

Far Western aircraft industry continued to expand its activities. The
June 1 backlog of orders amounted to $472,500,000, over four times the
value of last year’s record volume of deliveries. Another West Coast in-
dustry to benefit from war conditions is pulp and paper, due to sharp re-
ductions in chemical pulp importations from Scandinavia.

PO S

Country’s Foreign Trade in May—Imports and
Exports

The Bureau of Statistics of the Department of Commerce
at Washington on June 26 issued its statement on the
foreign trade of the United States for May and the four
months ended with May, with comparisons by months back
to 1935. The report follows:

Both the imports and the exports of the United States were maintained at
approximately the same dollar volume in May as in April, although they

showed a decline as compared with the first quarter average. General

imports were down less than $1,000,000 from April but were off $8,000,000,
or 4%, in comparison with the first quarter’s average, while exports (which
were up slightly as compared with April) were down about $31,000,000,
99% less than the average in the first quarter of the year. As in all preced-
ing months of the year, total exports continued high in comparison with
imports. The May total of exports, including re-exports, was $325,-
000,000, or $114,000,000 in excess of the.general import value of $211,-
000,000. Trade in both directions was larger in value than in May, 1939,

Crude Material Imports Decline

The value of crude material imports, though remaining much higher than
a year ago, was off from an average of $81,000,000 in the first quarter, and
$78,000,000 in April, to slightly under $71,000,000 in May. Larger imports
of crude rubber have been an important factor in the increase but since last
fall monthly totals of these imports from the Far East have shown decided
fluctuations. In the first five months of this year, crude rubber imports
reached 662,000,000 pounds as compared with 427,000,000 pounds in the
first five months of 1939. Among ovther imports of crude materials, un-
dressed furs, raw wool and hard textile fibers showed declines as compared
with April, while oilseeds, crude petroleum, raw silk and  unmanufactured
cotton showed increases. ;

Inports of semi-manufactures valued at $43,000,000 were $1,000,000
larger than in April, but likewise lower than the average for the first quarter.

Among semi-manufactured products, vegetable oils and lumber increased
as compared with April while wood pulp, gas and fuel oil, rayon filaments,
and diamonds showed declines. Imports of the leading item of tin were
approximately the same in May as in April.

Imports of finished manufactures—low in comparison with other imports,
increased in value during May. Finished manufactures were valued at
$36,000,000 in May, with larger imports of burlaps and newsprint mainly
accounting for the increase over April.

An increase in imports of cane sugar from the Philippine Islands, in
whisky, fodders and feeds, molasses, maple sugar and in meats accounted
mainly for the rise of $2,700,000 in the value of manufactured foodstuffs
to $27,000,000, the largest monthly total since last December.

Among the crude food products, increases were recorded for cocoa, oats,
fresh pineapple and lobster as compared with April while declines were
shown for fresh vegetables and tea. The net of these changes was a modest,
rise.

Ezports of Manufactured Products Still Rising

Export trade continued to show an increasing degree of concentration in
semi-manufactures and finished manufactures. The aggregate of the
latter group of products was valued at $188,000,000 in May, an increase of
nearly $6,000,000 over the average in the first quarter of the year. The
largest relative recent gain among principal commodities in this class was
recorded for exports of paper and manufactures of paper, and represented a
shift of the Latin American demand from Scandinavian supplies to United
States sources. The value was over $6,000,000 in May, an increase of
approximately $1,600,000 over both April and the first quarter’s average.
Advanced manufactures of iron and steel, motor trucks, passenger auto-
mobiles, and aircraft were exported in larger total in May than in April.
Exports of industrial machinery were down $4,000,000 from the high total
of $40,000,000 in April, as shipments of metal-working machinery to the
Union of Soviet Socialist Republics and Japan declined—to the latter
market only slightly.

The increase of 13% over April in semi-finished products exported—to
$74,000,000 reflected mainly larger shipments of iron and steel-mill pro-
ducts (including scrap), copper and other metals, coal-tar products, wood
pulp and lumber.

‘While exports of crude materials valued at $40,000,000 in May were
down only slightly from April, they were off more than one-third from the
average in the first quarter of the year. Raw cotton shipments dropped
from $21,000,000 in April and an average of $43,000,000 for the first quarter
to $14,000,000 in May. It is customary for shipments of cotton to decline
at this season, but the smaller allotment of space for shipments of cotton to
the United Kingdom influenced the decline. The first quarter average was
unusually high for recent years. ;

Other crude materials exports, such as tobacco, which have moved
abroad in relatively small volume since last fall, increased in May—parti-
cularly to China and also to the United Kingdom. Exports of coal—
unusually large in May—were valued at $11,000,000 as compared with
approximately $6,000,000 in April, the increase occurring. largely in ship-
ments to Canada, the chief export market for coal.

Foodstuffs exports experienced a very considerable decline in May. The
May total of both crude and manufactured food exports represented little
more than half of the average reported for the first quarter of the year.
Among crude foodstuffs, the May figures recorded declines in wheat
(principally to the United Kingdom, Belgium and the Soviet Union), and
in oranges—principally to Canada. Among manufactured foodstuffs,
relatively large decreases were shown for meat products, canned fish, oil-
cake and meal, canned fruits and sugar.

Trade in 1940 Much A head of Last Year.
During the first five months of 1940, the value of total exports (including

. Fe-exports) increased more than half a billion dollars—from $1,180,000,000
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s
in the first five months of 1939 to $1,717,000,000, while general import
advanced $166,000,000—from $916,000,000 to $1,082,000,000. The
difference between exports and imports widened substantially and the ex-
port balance in the merchandise trade of $635,000,000 was the largest for
the first five months of any year since 1921.

The advance'in commodity prices over those prevailing a year ago
amounting to about 12% for both exports and imports, is partly responsible
for the rise in the value of total trade this year. In quantity terms, never-
theless, exports have increased about three-tenths, while the increase in
total imports has been about one-twentieth. 7 )

Imports of crude materials and semi-manufactures show respective in-
creases of 15% and 13% in quantity, much larger relative increases than
those recorded in other classes of imports. Manufactured food imports
registered an average gain. Imports of manufactured articles were only
four-fifths as large as in the first five months of 1939, and crude foodstuffs
imports declined slightly.

Of the five major classes of exports, all but one have shown marked
expansion this year. The exception was crude foodstuffs which were reduced
in quantity by more than one half. Mainly as a result of war time
restrictions in certain European countries, exports of fresh fruit have
dropped to a fraction of last year’s total while wheat exports so far this
year have been about one-fifth as large as in the first five months of 1939.

Notwithstanding the loss of markets for some products the quantity of
total exports in the first five months of 1940, were up three-tenths. Finished
manufactures have shown a gain of one-tjuarter, semi-manufactures of
nearly three-fifths, crude materials of more than two-fifths, and manu-
factured foodstuffs of one-twelfth.

Exports, Including Re-Exports, and General Imports of Merchandise
Comparative Summary, May, 1939-1940

May b5 Months Ended May |Increase(+Y
Decrease(—)
1939 1939 1940
1,000 1,000 1,000 1,000 1,000
Dollars Dollars Dollars Dollars
249,466 | 325,306 | 1,179,848 | 1,717,276 | + 537,428
202,493 | 211,382 915,587 | 1,082,310 | +166,723
Merchandise export bal.l 46,973 | 113,923 264,261 634,966

MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS

Ezports and Imports

Month or Period 1936 1937 1939 1940

Ezports Including % 1,000 1,000 1,000

Re-ezports— Dollars Dollars | Dollars
JANUArY cecmcinicnan 212,911 369.679
bruary 163 218,718| 346,972
267,781) 351,301
230,974] 324,018
325,306

223,469( 229,800( 323,403 368,046
5 mos. ended May..| 853,867 969,268|1,271,222|1,358,062|1,179,848/1,717,276
11 mos. ended May..|1,950,615/2,228,030/2,572,239|3,170,666|2,683,500|3,478,441
12 mos. ended Dec. . .|2,282,874(2,455,978(3,349,167|3,094,440|3,177,176

General Imports—

166,832 187,482 170,689| 178,246/ 242,007
2,4 199,928
216,755
212,238
211,382

meana-a| 169,385 196,400
Decembera-eeeea-..| 186,968 245,161 171,347| 246,807

5 mos. ended May_.| 837,712| 973,432{1,397,198/ 815,085 915,587|1,082,310
11 mos. ended May - .|1,628,924/2,026,451(2,655,280|2,215,332(1,915,061/2,305,933
12 mos. ended Dec. ..!2,047,485'2,422,592|3,083,668(1,960,42812,318,076

Exports of United States Merchandise and Imports for Consumption
Comparative Summary, May, 1939-1940

May 5 Months Ended May |Increase(+)
Decrease(—)
1939 | 1940 1939 | 1940
1,000 1,000 1,000 1,000 1,000
Dollars | Dollars Dollars Dollars Dollars
Exports (U. 8. mdse.)..| 246,119 | 318,051 | 1,164,189 | 1,677,184 | +512,995
Imports for consumption! 194,185 ! 203,702 893,299 | 1,037,944 | + 144,645

MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS

Ezports and Imports

Month or Pertod 1935 1936 1937 1938 1939

Ezports—U. 8. 1,000 1,000 1,000 1,000 1,000
Dollars | Dollars | Dollars | Dollars | Dollars
195,689 219,063 285,772
259,160
270,429
271,508
253,713
229,554
224,866
228,312
243,595
274,059
267,258 223,920| 311,212 249,844
220,931 226,666 319,431| 266,358

5 mos. ended May..| 835,841| 954,069|1,250,885|1,340,582|1,164,189|1,677,184
11 mos. ended May._|1,917,813(2,194,029|2,534,399|3,132,145|2,651,223|3,402,873
12 mos. ended Dec-._|2,243,081|2,418,969|3,298,929|3,057,169|3,123,343

Imports for

Consumption—
January.... 168,482 186,377 163,312 169,353| 234,636
February 152,677 189,936
206,698
202,972
203,702

October o ce e
November.....e.u-. 200,304 171,668
December.... 203,644 165,359 232,736

5 mos. ended May.. 9| 959,047|1,343,449| 794,672 893,299|1,037,944
11 mos. ended May.. 2,013,601|2,614,067(2,182,775/1,900,473|3,242,371
12 mos. ended Dec._, -{2,038,905(2,423,97713,009,85211,949,624/2,276,099
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Exports and Imports of Gold and Silver

May 5 Months Ended May
1939 1940

1,000 1,000
Dollars Dollars
416 3,689
1,780,627 | 1,586,313
1,780,211 | 1,582,624

Increase(+)
Decrease(—)

Ezports and Imports
1939

Gold—

435,132

—=6,133
—15,404

177 8,312
4,589 40,757 25,352

Import balance . 4,411 32,445 23,174
.GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE
; PERIODS

2,179

Month or
Period

Ezports—

15,052
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tural and non-agricultural totals are shown separately.
This tabulation which reveals that in the first five months
of 1940, 19.2% of domestic exports and 52.2% of imports
for consumption were agricultural products, we present below
in the usual manner:

Another arrangement of the figures given out by the
Department shows the value of each of the chief items of
the export and import trade arranged according to economic
groups, and since a special interest attaches to these figures
at this time because of the war in Europe, we append them
also. Both tabulations are given below:

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES
FOR THE MONTH OF MAY AND FIVE MONTHS ENDED MAY,

1940 AND 1939
Analysis by Economic Groups

(Value in 1,000 Dollars)

Month of May
1939 1940

Per Per
Cent | Value | Cent

b Months Ended May
1939 1940

Per
Value Value |Cent| Value

Domestic Ezports—
Crude materials.. ...
Agricultural
Non-agricultural...
Crude foodstuffs. ...
Agricultural
Non-agricultural ...
M1d. foodstutfs & bev.
Agricultural..._. o
N:)ndazrlculfural ek

30,259
13,066
17,192
10,808
10,747

61

16,119
15,298

-

40,277
20,341
19,936
4,005
3,984
21
10,960
10,316
643

o
- N

168,488

—

271,382
200,764
70,618
34,354
34,034
321
87,461
79,642
7,919

.
oool wiNal
O W

s

B OD

'
'
'

1

1
]

67
1,178
46,020

13,794
14,630

M
12 mos. end.
December

Imports—

January....| 121,336 236,413
201,475
459 845
249,885

40! 438,695

69,740
52,194 167,991
2| 451,183

November. . '
33,033 2

December. -

767,224| 192,536(1780,627|1586,313
M 1374,649| 794,733|3512,110/3139,804

12 mos. end.
December!1631.52311979,458!3574,659

————

28,500| 92,346| 40,757
93,723(149,698|159,757
91,8771230,531! 85,307

Pennsylvania Factory Employment Declined Slightly
Further in May—Wages Unchanged—Delaware Re-
ports Little Change

Factory employment in Pennsylvania declined about 1%,
further from the middle of April to the middle of May, while
the volume of wage disbursements was about unchanged,
according to reports received by the Federal Reserve Bank of

Philadelphia from over 2,400 manufacturing establishments.

The number of factory wage earners in May, after declining

gradually for 6 consecutive months, amounted to an esti-

mated 878,600 or 89, fewer than at the peak near the end of
last year but still 6% more than at the low point in May,

1939. Wage disbursements were estimated at approximately

$21,350,000 a week or 129% less than in December but 167,

more than a year ago. The Bank’s announcement, issued

June 20, also states:

The principal reductions in the month occurred at plants.producing
consumers’ goods, particularly textiles, clothing, and shoes. At textile

mills, where only a small seasonal reduction in payrolls was expected, the -

largest declines were reported in the case of carpets and rugs, cotton goods,
hosiery, and other knit goods. The sharp decline at clothing factories was
due principally to reduced activity in the production of men’s clothing.

Employment and payrolls were well sustained in the month at plants
manufacturing capital goods and were substantially above a year ago. A
small increase in wage payments from April to May was reported in the iron
and steel industry instead of the customary slight decline. The largest
gains were at steel works and rolling mills, forges, and machinery plants.
Production of structural steel was reduced. :

In other capital goods lines substantial gains appeared in the case of coke
and explosives and in some lines of building materials, while activity in the
transportation equipment industry was reduced.

‘Weekly earnings of factory workers in Pennsylvania increased to $26.13
by the middle of May or the highest level since January. Hourly earnings
advanced slightly for the third consecutive month and at nearly 72 cents
approximated the peak reached in the summer of 1937. Average hours
worked each week continued at about 364.

Regarding conditions in Delaware factories, the Reserve
Bank stated:

At Delaware factories employment showed little change in the month,
while wage payments declined slightly. Increases in payrolls at plants
producing metal products, transportation equipment, foods and tobacco,
and stone, clay and glass, and lumber products were offset by declines in

other lines.
——————

Analysis of Imports and Exports of the United States
in May and Five Months Ended May

The Department of Commerce’s report of the character
of the country’s foreigm trade reduces the export and import
figures into five separate groups, ranging from crude materials
to the finished manufactures, in each of which the agricul-

362,057
2,003
360,054
921,929
5,464
916,465,
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Seml- e8...| 48,245
Agricultural ... 190
Non-agricultural ...| 48,056
Finished manufactures) 140,688
Agricultural 699
Non-agricultural ...{139,989

Taotal exports of U. 8.
merchandise...._|246,119)
Agricultural..... «-| 40,000
Non-agricultural ...|206,119
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Imports for
Consumption— ¢
Crude materlals. ....| 62,280
Agricultural .......| 43,105
Non-agricultural .. .| 19,176
25,886
24,864

70,866 393,114
50,830

20,036
26,095

278,775
00,6
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Agricultural ... ki
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Finished manufactures| 40,111
Agricultural 627
Non-agricultural...| 39,485

Total imports for con-
sumption.... 194,185
Agricultural . 93,199
Non-agricultural . ..1100,985
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1,037,944
541,583
496,362

Analysis by Leading Commodities in Each Economic Group
(Value In 1,000 Dollars)

Month of May
1939 | 1940

5 Mos. Ended May
1940

1939 |

Domestic Ezports

Cryde Materials—
13 526
5,264
11,026
Crude petroleim. ccovevcneeeene e 6,333
Undressed furs. 513 968
BOY DeANS. u.amsenanannatansns R 1
Phosphate rock 276
All other crude materlals. ciceuewecuanns 2,883
‘ude Foodstuffs—

62 307
36,548
13,947
37,654
6,481
678
2,432
8,441 |

25,230

165,362

Other fresh frult

All other crude f00dstUff8. o e e
Manufactured Foodstuffs—

Meat DroducCt8.....oceiccacocmmonaonnen

Lard, ‘ncluding neutral lard

Dalry products, except fresh milk.

Fish, canned, prepared, &c-

Wheat flour

Ollcake and oflcake m:

Vegetables, canned and pre

Dried and evaporated fruits. .

Canned fruits

Vegetable oils, and fats, ed

Sugar and related products.

All other manufactured foodstuffs..
Semi-Manufaciures—

Lenther.; coessenvscaspon

Naval stores, gums and res

Cotton semi-manufactures...

Bawed timber

Boards, planks, &cC...

Wood pulp..neen-

Gas and fuel oil.

Paraffin wax..

Crude sulphur. .

Iron and steel semi-manufactures
Iron and steel scrap.b. ...
Tinplate and taggers’ tin..

10,071

-e 3,728 s
11,645

10,023

Aluminum semi-manufactures.
Copper (ingots, plates, rods)

Brass and bronze semi-manufactures.
Coal-tar products..... ecsmsupne
Industrial chemicalS. cvenucan..

Fintshed Manufactures—
Leather factures.
Rubber Manufactures. ....eeeuecen- cemer

A

Tobacco manufactures.

Cotton manufactures....... eccmonan e
Cotton cloth, duck and tire fabric.

Paper and manufactures
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Month of May | 5 Mos. Ended May

1939

Finished Manufactures—Concluded—
Gasoline and other motor fuel......ceee.
Lubricating ofl
Glass and glass products. cueeeeeccecanen
Steel-mill f

37,059

Radio APPAratUsS. v eesnccnrmnsonannan

Industrial Vaos

Well and refinery machinery w...oeee.-

Metal-working machinery oo
06 &P

ot »e
Printing and bookbinding machinery.....
oultural i !

Agriocult 'y An s

Automobiles, incl. parts and accessorles...
Motor trucks and buses (DeW)....eewe.
P cars (new)

parts, &c

Alreraft,
Medicinal and phar
Paints and var
Soap and tollet preparations.............
Photographic and projection goods.......
Bclentific and professional instruments.....
All other finished factures

Total d i¢ exports

4,088
89,658

1,164,189

6,803
145,138

1,677,184

29,937
318,051

June 29, 1940

Clothing prices declined 0.1% from April to May but were 1.4% highe~
than they had been a year ago, 20.4% above the 1933 low, and 25.6%
below May, 1929 prices. '

Coal prices were 2.2% lower in May than in April, 0.2% below the same
month of last year, and 7.2% lower than in May, 1929.

The cost of sundries at 97.0 in May was the same as in April, 0.4% higher
than in May, 1939, 7.5% above the June, 1933 low point, but 2.1% lower
than in May, 1929.

The purchasing value of the dollar was 116.3 cents in May as compared
with 116.4 cents in April, 117.9 cents in May, 1939, 101.0 cents in May,
1929, and 100.0 cents in 1923. : -

Indezes of the Cost of
Living (1923=100)

May,

Percent of
Inc. (+) or
Dec. (— from
April, 1940, to
May, 1940

Relative
Importance
in
Family
Budget

Weighted avge. of all items.
Purchasi

Imports for Consumption
Materialsg—

Hides and skins
Und; d turs

20,291
19,482
66,502
16,277
¥ 1,976 10,017

22,203
. 28,089
115,302

T

Cot

Jute
Flax
Wool

ton,
and jute butts
d hemp,

8ilk, raw..
Other textlle ibers.Cocvecerrenmrcannmes
Pulpwood,

Crude

Diamonds, rough, uncut...

Diamonds for Industrial use. .....ceceene
Manganese, chrome, and other ferro-alloy-|

ing ores
All other crude materials. «..eeeeceovnens
Crude Foodstuffs—

Wheat for milling and export.
Vegetables, fresh and dried. ..

2,460
3,232
11,524
167
14,201
59,444
8,958
13,611

12,560
4,719
7,768

r crude f .ow
M anufactured Foodstuffs—
Meat products
Cheese.

Fish and shellfish (canned, prepared, &¢.).
Fodders and feeds, 6xcept hay...cmeeeunn
Vegetable olls, edible....

From foreign countries.
ghlsky and other BPIrits. e cceenccnccunas
All other manufactured foodstutts

Semi-M anufactures—

Lea

3241
19,703

4,368

Expressed olls, inedible.d...eeeeecnueuen

Wool semi-manufactures. . ..

Rayon filaments, short and tops....

Sawed boards, sidings and lumber (except
rallroad tles)

Woodpul

Gas oll and fuel Oll.@.ccuecmnncncacannan

Diamonds, cut but not set.......

Iron and steel semi-manufactures..

CODDEP.@. cranssovarasnsanminisasnnani

Nickel and alloys,

Tin (bars, blocks, DIg8)eew..

Coal-tar products.d..cueevecccenccceans

Industrial chemicals.d "

Fertilizer.d i 16,188

All other sem| factures. . 29,635
Finished Manufactures—

Leather f 8

Cotton faot po
Cotton cloth,

Burlaps. -

Manufactures of flax, hemp and ramle....

Wool factures.

factures

8ilk

Shingles.
Other p‘a.;er and
Pottery..

Machinery....
Works of art,
All other finished fact

Non-commercial imports.. £ meenany

‘Total imports for ptlon.........1194,185 {203,702 | 893,299 11,037,944

a Includes & small item which 18 not a semi-manufacture. b Includes tinplate
scrap and waste. c¢ Includes sisal, manila, kapok, New Zealand fiber, crin vegetal,
&e., d Includes a few items not semi-manufactures. e Chiefly unrefined copper
for refining and export. f Chiefly merchandise returned. g Partly ofl used for
refueling vessels and for refining and export. h Ton ot 2,000 Ibs. air-dry weight.

[P —

Living Costs. Up Slightly in May, Reports Conference
Board

The cost of living of wage earners in the United States
rose 0.1 of 1% in May, according to the regular monthly
survey conducted by the Division of Industrial Economics
of the Conference Board. Living costs as a whole reached
86.0 on the Board’s index, the highest level since July, 1938,
the increase between April and May being directly attribut-
able to the rise in food prices, since the cost of other items in
the wage earner’s budget either declined or remained un-
changed. Under date of June 20 the Board further said:

Food prices advanced 0.9% between April and May and were 3.2%
higher thanin May of last year, 31.9% above the depression low of March,
1933, but 22.9% below the May, 1929 level.

Rents, which remained unchanged between April and May, were 0.6%
higher than in May, 1939, 38.3% above the January, 1934 low point, and
5.9% lower than they were in May, 1929.

value of dollar.. .

# Based on food price indexes of the United States Bureau of Labor Statistics
for May 14, 1940, and April 16, 1940.

a Based upon retail prices of 35 kilowatt-hours of electricity, 1,000 cubic feet of
natural gas, or 2,000 cubic feet of manufactured gas.

USRS S

Increases Noted in Illinois Industrial Empl&yment
and Payrolls During May

Reports to the Division of Statistics and Research of the
Illinois Department of Labor from 6,724 Illinois manufac-
turing and non-manufacturing establishments covering a
total of 630,114 wage earners during May indicate an in-
crease of 0.8% in employment and an increase of 1.4% in
payrolls from April to May, 1940, for wage earners in re-
porting Illinois industries, it was announced June 22 by the
Department. Further details were given as follows:

The increases in employment and payrolls from April to May are pri-
marily non-seasonal in character. The average percentage changes in em-
ployment 2nd payrolls from April to May for the previous 17-year period
(1923-39) were a decline of 0.29% for employment and an increase of
0.2% for payrolls. Changes in employment and payrolls from April to
May during most of the years 1923-39 were usually small, with increases
and decreases being reported in almost an equal number of years. =

May represents the first month since December, 1939, when employment
or payrolls showed greater than seasonal increases or less than seasonal
declines, and may represent the beginning of an upward trend in em-
ployment.

Indexes of employment and payrolls in May, 1940, for reporting indus-
tries were 6.7% and 10.0% higher, respectively, than in May, 1939, and
were 11.4% and 19.4% higher, respectively, than in May, 1938.

Both the manufacturing and non-manufacturing groups of industries
reported non-seasonal increases in employment and greater than seasonal
increases in payrolls from April to May, 1940. y

Reports from 2,403 manufacturing establishments covering 419,864 wage
earners for May indicate increases of 0.83% in employment and 0.8% in
payrolls for this group of industries. These increases are both more
favorable than the 17-year average decline of 0.39% for employment and
increase of 0.1% in payrolls for manufacturing industries.

Reports from 4.321 pon-manufacturing establishments covering 210,250
wage earners for the month of May indicate increases of 1.8% in employ-
ment and 2.5% in payrolls for this group of industries. These changes
compare favorably with the 11-year average decline of 0.1% for employ-
ment and increase of 0.5% for payrolls.

e
Report of Lumber Movement Week Ended June 15, 1940

Lumber production during the week ended June 15, 1940,
was 1% less than in the previous week; shipments were 8%
less; new business, 19 less, according to reports to. the
National Lumber Manufacturers Association from regional
agsociations covering the operations of representative hard-
wood and softwood mills. Shipments were 9% below pro-
duction; new orders, 10% below production. Compared
with the corresponding week of 1939, production was 5%
greater; shipments, 5% less, and new business, 139 less.
The industry stood at 729 of the seasonal weekly average
of 1929 production and 699% of average 1929 shipments.
The Association further, stated:

L Year-to-Date Comparisons

Reported production for the 24 weeks of 1940 to date was 8% -above
corresponding weeks of 1939 ; shipments were 7% above the shipments,
and new orders were 5% above the orders of the 1939 period. For the
24 weeks of 1940 to date, new business was 49 above production and
shipments were 49, above production. ’

. Supply and Demand Comparisons

The ratio of unfilled orders to gross stocks was 19% on June 15, 1940,
compared with 18% a year ago. Unfilled orders were 295 heavier than a
year ago; gross stocks were 8% less.

Softwoods and Hardwoods

During the week ended June 15, 1940, 484 mills produced 243,254,000
feet of softwoods and hardwoods combined; shipped 222,373,000 feet;
booked orders of 218,219,000 feet. Revised figures for the preceding week
were: Mills, 4958; production, 246,120,000 feet; shipments, 240,977,000
feet ; orders, 219,522,000 feet.

Lumber orders reported for the week ended June 15, 1940, by 396 soft-
wood mills totaled 208,198,000 feet, or 119 below the production of the
same mills. Shipments as reported for the same week were 211,662,000
feet, or 109% below production. Production was 234,029,000 feet. Re-
ports from 104 hardwood mills give new business as 10,021,000 feet, or
9% above production. Shipments as reported for the same week were
10,711,000 feet, or 16% above production. 'Production was 9,225,000 feet,
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Identical Mill Comparisons
Production during week ended June 15, 1940, of 382 identical softwood
mills was 232,286,000 feet, and a year ago it was 222,122,000 feet; ship-

nents were, respectively, 209,761,000 feet and 221,386,000 feet, and’

orders received, 205,976,000 feet -and 236,709,000 feet. In the case of
hordwoods, 84 identical mills reported production this year and a year
ago 7,419,000 feet and 5,886,000 feet; shipments, 8,447,000 feet and
8,898,000 feet, and orders, 8,064,000 feet and 8.076,000 feet.

—————es
Weekly Statistics of Paperboard Industry

We give herewith latest figures received by us from the
National Paperboard Association, Chicago, Ill., in relation
to activity in the paperboard industry.

The members of this Association represent 93% of the
total industry, and its program includes a statement each
week from each member of the orders and production, and
also a figure which indicates the activity of the mill based
on the time operated. These figures are advanced to equal
100%, so that they represent the total industry.

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Percent of Actioity
Production

127,346
128,914
——

Seasonal Decrease in Motor Output in May—Continues
Substantially Higher Than Year Ago

Factory sales of automobiles manufactured in the United
States (including foreign assemblies from parts made in the
United States and regort,ed as complete units or vehicles)
for May 1940 consisted of 391,215 vehicles, of which 325,676
were passenger cars, and 65,539 were commercial cars, trucks
or road tractors, as compared with 432,746 vehicles in April
1940, 297,542 vehicles in May 1939, and 192,059 vehicles in
May 1938. These statistics, comprising data for the entire
industry, were released by Director William L. Austin,
Bureau of the Census, Department of Commerce. The
Bureau’s announcement also said: . x

Statistics for 1940 are based on data received from 72 manufacturers in
the United States, 22 making passenger cars and 61 making commerical
cars,'trucks, or road tractors (11 of the 22 passenger car manufacturers also
making commercial cars, trucks, or road tractors). It should be noted
that those making both passenger cars and commercial cars, trucks, or
road tractors have been included in the number shown as making passenger
cars and in the number shown as making commercial cars, trucks, or road
tractors respectively. The figures for passenger cars include those for
taxicabs. The figures for commercial cars, trucks, and road tractors
include those for ambulances, funeral cars, fire apparatus, street sweepers,
station wagons, and buses, but the number of such special purpose vehicles
is very small and hence a negligible factor in any analysis for which the
figures may be used. Canadian production figures are supplied by the
Dominion Bureau of Statistics.

NUMBER OF VEHICLES (INCLUDING CHASSIS)

United States (Factory Sales) * Canada (Production)

Year and
Month Pas-
senger
Cars

Comm'l
Cars &
Trucks

Passenger

Trucks,
Cars &c.

Vehicles) Total

432,746
391,215

2,083,892

362,139| 70,607
325,676| 65,5639

1,741,390, 342,502

19,687
21,277

92,982

13,487| 6,200
12,677| ° 8,600

63,547| 29,435

337,375
297,542

1,652,251

273,409
237,870

1,335,447

63,966
59,672

316,804

16,891
15,706,

79,244

12,791
11,585

59,383

4,100
4,121

219,110
192,059 154,958| 37,101| 18,115/ 13,641| 4,474
I

Tot. 5 mos. end. May! 1,028,673'  799,986! 228,687' 87,426 65,088] 22,338
* Data for Canadian production for the months of 1939 have been revised.

B

Bank of Montreal Says Crops Continue to be Encourag-
ing—Reports on Business Conditions

In its “Business Summary’’ for June 28 the Bank of Mon-
treal says that “reports about the crops from all parts of the
Dominion continue to be very encouraging.” Regarding
business the bank had the following to report:

Naturally the greatest activity is visible in the “heavy” iron and steel
industries, in the shipbuilding yards, the equipment plants, and the tool-
making and engineering shops. Canada is also being called upon to furnish
an increasing stream of raw materials for Britain. Manufacturers
of building materials, plumbing supplies, glass, et cetera, are also benefiting

176,078 43,032| 18,819| 14,033| 4,786
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from the large volume of new construction chiefly on Government account
which is being undertaken; the value of new contracts placed in May was
$28,093,800, which was an increase of 53% over the figure recorded for
May, 1939, $18,360,200.
The mining industry continues active and there has been a notable in-
crease in the volume and value of exports of newsprint and wood pulp. .4
———

Sugar Division Issues Data on “Invisible’”” Sugar Stocks
for First Quarter :
. The Sugar Division of the Agricultural Adjustment Admin-
istration on June 24 issued its summary of data on “invisible’
supplies of sugar in the United States for the first quarter of
1940, together with a record of receipts and deliveries.  The
last quarterly report of the Sugar Division was issued March
13, 1940, and covered the fourth quarter of 1939. The data
for the first quarter report were obtained from schedules
received from 1,376 manufacturers, wholesalers and retailers.
The following table summarizes the data: ‘

STOCKS OF S8UGAR HELD BY 1,376 MANUFACTURERS, WHOLESALERS
AND RETAILERS ON SPECIFIED DATES, TOGETHER WITH RE-
CEIPTS AND DELIVERIES OF SUGAR, 18T QUARTER, 1940 (%)

(8hort Tons)
Comparablé¢ Data
Jor 1st quaa.lmo

o

1,479

0
Dellveries or use, Jan. 1-Mar. 31, 1940
Stocks Mar, 31, 1940

* The first quarter receipts by the firms reporting for this period on Form 88-33
were approximately 56.9% of the total deliveries of sugar by refiners, processors
and importers for the period Jan. 1 to Mar. 31, 1940. 2y

The 1939 receipts of sugar by the reporting firms were approximately 3,195.000
short tons, or 49.5% of the total 1939 deliveries of sugar.

—

Petroleum and Its Products—July Crude Demand
Under 1940—Daily Crude Output Spurts—Illinois
0Oil Hurting Markets—Secretary Ickes Holds Kern
County Property to Be Federal Government's—
California Pares Proration Schedule—Robert E.
Wilson Joins Defense Commission

Daily average demand for erude oil during July was set at
3,628,400 barrels in the monthly market demand forecast
of the U. S. Bureau of Mines in Washington on June 22.
This is an inerease of 8,100 barrels over the estimated market
demand for the current month but 23,600 barrels under the
actual demand for the comparable 1939 month.

Further cuts in the market demand estimates of the Federal
agency in August and following months’ estimates are gen-
erally expected by the oil industry. With, the defeat of
France by Germany and Italy removing much of the market
for Texas crude oil, and the general export picture dampened
by the European turmoil, the American industry will have to
curtail output materially. ,

Daily average erude oil output during the week of June 22,

- however, continued to show gains and the 30,250-barrel

inerease lifted the total to 3,846,450 barrels. The statistics

- compiled by the American Petroleum Institute disclosed that

currently production is runaing nearly 250,000 barrels above
the June market demand estimate of 3,620,300 barrels daily.

Most significant figure in the production report for the
June 22 period was the passing of the 500,000-barrel market
by Illinois with a gain for the period of 24,250 barrels to
502,000 barrels daily. The rise firmly cemented Illinois in
third place among the Nation’s producing States, its output
being exceeded only by Texas and California. If production
in the Nation’s latest area continues unchecked, it is not too
n}uch to expect that Illinois will displace California in second
place.

Producers operating in Illinois have an advantage over the
other States in that there is no proration law there, and there
is no apparent effort being made to pass such legislation.
It is believed that producers are afraid to take any voluntary
action to curtail production because of possible anti-trust
charges, particularly after the recent decisions of the U. S.
Supreme Court on the Madison anti-trust cases.

With the Nation’s export market materially pared by the
sudden developments abroad because of war conditions, all
producing States with the exception of Illinois are generally
in line with the the drive of the Texas Railroad Commission
to drastically eurtail domestic production in order to avoid
any pressure upon crude oil prices that might impair the sta-
bility of the price structure. Illinois is the weak-spot—and
until it takes some action to curtail output, the outlook is
none too good.

Oklahoma production showed a gain of 21,200 barrels to a
daily average of 420,750 barrels with Kansas’ increase of
7,700 barrels lifting the daily average there to 178,350
barrels.” A nominal gain was shown in Texas, operators there
lifting output 1,450 barrels to 1,399,700 barrels. A decline
of approximately 30,000 barrels in daily average production
in California pared the total there to 607,200 barrels with
Louisiana production off 2,900 barrels to a daily figure of
291,700 barrels. :

Property within the Kern County, Calif., naval reserve
now held by the General Petroleum Corp. of California, is
the property of the U. S. Government, according to a ruling
of Secretary of the Interior Ickes, made public in Washington
on June 27. The ruling of the head of the Department of the
Interior is a sequel to the legal controversy between the
Government and Standard of California. :

The fight between the Government and Standard of Cali-
fornia ended a few months back with the Supreme Court
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holding that valuable oil property which lies in the reserve
area belongs to the United States. The ruling handed down
by Secretary Ickes applied to Section 16 in the reserve, while
the Standard Oil case involved Section 36. Secretary Ickes
declared that his June 27 ruling was based upon the Supreme
Court action in the Standard Oil case.

The Central Committee of California Oil Producers set
the July allowable for the State at 587,000 barrels daily, off
5,000 barrels from the June figure.  The allowable maximum
for individual wells was reduced again, this time from 172
barrels to 168 barrels daily. Estimated new well completions
in June were 109, which required nearly 12,000 barrels daily
over the State’s over-all quota. - Louisiana set July allowables
at 280,371 barrels, up 205 barrels from June.

Robert E. Wilson, President of Pan American Petroleum
& Transport Co. has aceepted a position as a member of the
staff of Edward B. Stettinius Jr., member of the Defense
Commission charged with the supervision of raw material
supplies. As recorded in this ecolumn last week Mr. Wilson
will be in charge of coordinating the work in the petroleum
industry in providing sufficient oil and refined produet
regerves to meet the Nation’s defense needs. :

There were no erude oil price changes posted.

Prices of Typical Crude per Barrel at Wells
(All gravities where A. P, 1. degrees are not shown)

Bradford, Pa... Eldorado, Ark., 40

Corning, Pa.. 2 | Rusk, Texas, 40 and over.. - “
TINOI8. v o e mem B .05 | Darst Creek.....ceveemnecsscncaan- 1.03
Western Kentucky..... --=- 90| Michigan crude.... cnmmms +16-1,03
Mid-Cont't, Okla., 40 and above.. 1.03 |Sunburst, MONt. ceeveerconnnna .90
Rodessa; Ark., 40 and above...... 1.25|Huntington, Calif., 30 and over... 1.15
Smackover, Ark., 24 and ovefl..... .73

Kettleman Huls, 39 and over...... 1.38

REFINED PRODUCTS—DRAFT ON GAS STOCKS DISAPPOINT-
ING—REFINERY OPERATIONS AGAIN RISE—JULY MOTOR
FUEL DEMAND UP 8.5%—TANK CAR MARKETS, OTHER
MARKETS BAG

Stocks of finished and unfinished motor fuel were off only
384,000 barrels during the third week of June—a disappoint-
ing figure—and stocks of 97,276,000 barrels on June 27
were approximately 16,000,000 barrels above a year ago.
With demand thus far this year, running about 69, ahead of
the 1939 figures, the responsibility for the top-heavy supply
situation lies solely with the iadustry and the sustained ex-
cessive refinery activity. :

The American Petroleum Institute report disclosed that
refinery operations for the week of June 22 was up 1.7 points
to 86.5%, of capacity, far above what industry economists
hold a safe working level in view of the mountainous sup-
plies of motor fuel which thus far this season have failed to
move into lower levels as fast as they should. Daily average
runs of erude oil to stills were up 70,000 barrels to 3,690,000
barrels. :

Estimated domestic market demand for motor fuel during
July, as indicated in the regular monthly market forecasts of
the Bureau of Mines, placed the total at 54,800,000 barrels,
which is 8.5%, above the actual demand for the comparable
month last year. The Bureau’s report pointed out, however,
that July demand in 1939 was subnormal and the general
trend for motor fuel consumption is actually running only
6%, above the 1939 level.

The rise in domestic disappearance of motor fuel, however,
is ofiset by the continued contraction in the foreign market,
which will be aceentuated during the balance of the year
rather thar relieved, according to present iadications. Ship-
ments of motor fuel abroad during July will be only 2,000,00)
barrels, according to the Bureau’s estimates, which is 400,000
barrels under the June forecast and approximately 1,600,000
barrels under actual exports in July of last year.

Further outbreaks of price weakness in the motor fuel
markets in major consuming areas developed during the
week. Tank ecar prices of gasoline were reduced from
2-10ths to 3-10ths cent a gallon at Portland, Providence
and Boston on June 26. Standard of New Jersey on June 25
posted cuts in dealer tank wagon prices of gasoline ranging
from 0.65 cents a gallon to 2.05 cents a gallon within the city
limits of Durham, Greensbhoro, High Point, Raleigh, Salis-
bury and Winston-Salem, N. C., effective June 20. .

Representative price cuts posted during the week follow:

June 25—Standard of New Jersey redu¢ed dealer tank wagon prices. of
gasoline (.65 cents to 2.05 cents a gallon within the city limits of Durham,
Greenshoro, High Point, Raleigh, Salisbury and Winston-Salem, N, C.,
effective June 20.

June 26—Tank car prices of gasoline were cut from 2-10ths cent a gallon

to 3-10ths cent a gallon at Portland, Frovidence and Boston.

Gasoline, Service Station, Tax Included
Z New YOrK.uumwemnn $.17 Newark..oveeoueunn $.166 Buffalo. _.ococoooo $.17
% Brooklyn. ..... «-~- .17  Boston .185 Chl A7
z Not including 2% city sales tax.

U. S. Gasoline (Above 65 Octane), Tank Car Loty, F.O.B. Refinery
New York New York— 3 Other Citles—
Std.Oll N.J.$.06 }4-.07 Texas. . . ... $.07%-.08 |Chicago..... $.05 -.05%
Socony-Vac. .0614-.07 Guit. 083{-.083{ | New Orleans. .06%-.07
T. Wat. Oil .08%-.08% 7 14-.08 Gulf ports... 05%
RichOll(Cal) .08%{-.08% TUSBem p e J0424-.053
Warner-Qu.. ,074-.08

Kerosene, 41-43 Water White, Tank Car, F.0.B. Refinery
New York~—- |North Texas. ... $.04 |New Orleans_$.05£-.06}4
(Bayonne) $.06 | Los Angeles.. .0334-.05 |Tulsa...... 2. 04 -04Y
Fuel Oil, F.O.B. Refinery or Terminal

California 24 plus D New Orleans C $1.00
0 $1.00-1.25 | Phila., Bunker C.... 1.50

N. Y. (Harbor)—

Gas Oil. F.O.B Refinery or Terminal

N. Y. (Bayonne)— Chicago— lTu.ls&. ....... $.02%-.03
27 plus. $.04 28.30 D.cce....$.053
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Daily Average Crude Oil Production for Week Ended
June 22, 1940, Rises 30,250 Barrels

The American DIetroleum Institute estimates that the
daily average gross crude preduction for the week ended
June 22, 1940, was 3,846,450 barrels. This was a gain of
30,250 barrels from the output of the previous week, and the
current week’s figures were above the 3,620,300 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during June. Daily average production
for the four weeks ended June 22, 1940, is estimated at
8,782,750 barrels. The daily average output for the week
ended June 24, 1939, totaled 3,452,800 barrels. Further
details, as reported by the Institute, follow: .

Imports of petroleum for domestic use and receipts in bond at principal
United States ports for the week ended June 22 totaled 2,027,000 barrels,
a daily average of 289,571 barrels, compared with a daily average of
213,283 barreis for the weck ended June 15, and 243,179 barrels daily
for the four wecks ended June 22, These figures include all oil imported,
whether bonded or for domestic use, ‘but it is impossible to make the
separation in weekly statistics,

There were no receipts of California oil at Atlantic or Gulf Coast ports
for the weck ended June 22, 1940.

Reports received from refining companies owning 85.1% of the 4,483,000-
barrel estimated daily potential refining capacity of the United States
indicate that the industry us a whole ran to stills, on a Bureau of Mines
basis, 3,690,000 barrels of crude oil daily during the week, and that all
companies had in storage at refineries, bulk terminals, in transit and in
pipe lines as of the end of the weck 97,276,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com-
panies is estimated to have been 12,085,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

a
B.ofM,
Calcu-~
lated
Require-
ments
(June)

408,600

Actual
Change
Srom
Previous
Week

State
Allow-

, ables

408,100| b420,750

b178,350
100

421,200
+17,700
—100

—1,600
—3,600

~—300
+1,250

Panhandle Texas.....
North Texas
West Central Texas....

234,250
232,150

1,364,700

69,300
227,400

296,700

236,300
1,399,700

68,900
222,800

291,700
72,450

214,100

1,308,850

73,600
196,500

270,100

-11,344,600|c1335 530 +1,450
—200
—3,700

3,900

+850
+1,450
+24,250
—1,300

©—1,600
—800
+13,350

North Louisiana....
Coastal Louisiana...

Total Louisiana...

274,700
66,700
7,000

280,166
70,515

Eastern (not including
Illinois & Indiana).
Michigan....._.....

3,950,
104,100

3,239,250

4,050
106,600

2,846,200

106,700

Total east of Callf.
California .« oo ceiunn

+59,850(3,164,250

93,700 607,200{ —29,600| 618,500| 606,600

Total United States'3,620,300 3,846,4501 +30,250(3,782,75013,452,800

a These are Bureau of Mines’ calculations of the requirements of domestic erude
oll based upon certain premises ouulined in its detalled forecast for the month of
June. As requirements may be supplied either from stocks, or from new production,
contemplated withdrawals from crude oil inventories must be deducted from the
Bureau's estimated requirements to determine the amount of new crude to be
produced. ; :

b Oklahoma, Kansas, Nebraska, Mississippl, Indiana figures are for week ended
7 a. m, June 19

< This is the net basic allowable as of the first oZ June. Past experience indicates
it will increase as new wells are completed and if any upward revisions are made. .
It Includes a net figure of approximately 368,533 barrels for East Texas after deduc-
tions for 14 shutdown days, namely, June 1, 2, 5, 8, 9, 12, 15, 16, 19, 22, 23, 26, 29
and 30. For all other areas a shutdown was ordered for June 1 only.

d Recommendation of Central Committee of California Oil Producers.

Note—The figures indicated above do not include any estimate of any ofl which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK

ENDED JUNE 22, 1940 :
(Figures in Thousands of Barrels of 42 Gallons Each)

3,026,800/
593 d592,000

Daily Refining
Capacity

Percent
Reporting

Gasoline
Production
at Refinerles
Inc. Natural

Blended
1,669
442
2,470
z957
484
2,672
302
99

190
1,389
10,574
1,511

Crude Runs to
Stills
District

Percent
Operated

East Coast_.._ooo... et
Appalachian

Indlana, Illfnois, Kentucky .
Oklahoma, Kansas, Missouri|
Inland Texas....... cenmen

Gul
North Louisiana & Arkansas|
Rocky Mountain. . cee.. —-in
Callfornia. - eveeenn Sehmm

4,483
4,483

12,085
11,767 |

'U_.SB.ot M. June 22, 1939 11,497

* Estimated Bureau of Mines’ basis. x June, 1939, daily average. y This is a
week's production based on the U. 8. Bureau of Mines June, 1939, dally average.
z 12% reporting capacity did not report gasoline production.
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BTOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND
FUEL OIL, WEEK ENDED JUNE 22, 1940
(Figures in Thousands of Barréls of 42 Gallons Each)

The Commercial & Financial Chronicle

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITfI .
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

Stocks of Finished &
Unfintshed Gasoline

Total

Stocks of Gas Of

8tocks of Restdual,
and Distillates Fuel O4

At Terms.
in Transit
and in

At Terms.
Finished At in Transit
. and Refinertes| end tn |
Unfin'd |Pipe Lines, Pipe Lines

4,561 4,965 4,868

230 106 561 R
3,179 416 107
1,107 49

304 ] Wi
4,316 573 268
1,037 25 1 256
242 28 [T

144 i 605 ik

17,966 7,844 2,080 55,164 | 23,276
90,231 22,964 8,242 73,688 | 28,775
7,045 900 645 2,010 210

Tetad
Finished

1,912
14,738
2,615
537
Rocky Mountain. . 1,497
California

83,689

Est. unreported.... 6,945

*Est. total U. 8.:
June 22, 1940___
June 15, 1940.__

U. 8. B. of Mines
* June 22, 1939..| 75,448 | 81,331

* Estimated Bureau of Mines basis.
—_———

75,698
75,487

90,634
90,924

97,276
97,660

23,864 8,887
23,330 8,556

28,985
28,932

22,901 7,893 83,069 ' 29,176

Gas Utility Revenues Continue Upward Trend in April

Manufactured and natural gas utility revenues amounted
to $75,470,300 in April, 1940, as compared with $72,172,800
for the corresponding month of 1939, an increase of 4.6%,
it was announced on June 25 by Paul Ryan, Chief Statis-
tician of the American Gas Association. Mr, Ryan further
reported ;

The manufactured gas industry reported revenues of $32,159,100 for
the month, an increase of 2.3% from the same month of the preceding
year. The natural gas utilities reported revenues of $43,311,200, or 6.3%
more than for April, 1939.

Total sales of manufactured gas for the month were 34,181,500,000

cubie feet, an increase of 6.3%. Natural gas utility sales for the month
amcunted to 121,805,400,000 cubic feet, an increase of 6.3%.
. Manufactured gas sales for domestic uses, such as cooking, water heat-
ing, refrigeration, &c., were 0.9% less than for April, 1939. Sales for
bouse heating ‘purposes increased 19.5%, while commercial uses gained
5.5% and industrial uses increased 14.6%.

Natural gas sales for domestic purposes showed an increase of 8.69%
for the month, while industrial sales gained 7.9%.

——ir

Weekly Coal Production Statistics

The Bituminous Coal Division of the Department of the
Interior in the current weekly report stated that the total
production of bituminous coal in the week ended June 15 is
estimated at 7,900,000 net tons. This represents a slight
decrease—170,000 tons, or 2.1%—from the preceding week.
Production in the corresponding week last year amounted
to 6,338,000 tons.

The U. S. Bureau of Mines reported that a continued rise
in the output of 'Pennsylvania anthracite was recorded for
the week ended June 15. The estimated produection was
1,186,000 net tons and represented an increase of 208,000
tons, or 21.39% over that of the prior week, and of 433,000
tons when measured against the produetion in the corre-
sponding week in 1939.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES

(In Thousands of Net Tons)

(The current weekly estimates are based on rallroad carloadings and river ship-
ments and are subject tc revision on receipt of monthly tonnage reports from dis-
trict and State sources or of final annual returns from the operators.)

Week Ended

June 10, June 11;
1939 1938

PR
142

Kansas and Missouri.
Kentucky—Eastern. .

Maryland. .

Other Western * 12

8,070 9,324
978 825 898 1,021] 1,956

Total, all coal 9,048 8,395! 7,101 5,835 10,345| 12,822

a Including operations on the N. & W.; C. & O.; Virginian; K. & M.;B. C. & G.:
and on the B. & O. in Kanawha, Mason and Clay Counties. d Rest of State,
including the Panhandle District and Grant, Minersl and Tucker Counties. ¢ In-
cludes Arizona, California, Idaho, Nevada and Oregon. ‘' d Data for Pennsylvania
anthracite from published records of the Bureau of Mines. e Average weekly rate
for entire month. f Alaska, Georgia, North Carolina and South Dakota included
with “other Western States.”” * Less than 1,000 tons. .

Total bituminous eoal 10,866

Pennsulvania anthracite.d
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Week Ended Calendar Year to Date ¢

June 15| June 8 \June 17

1940 | 1940 | 1939 | 1940 | 1939 I 1929

Bituminous Coal a—
Total, including mine fuel
Daily average

Crude Petroleum b— .
Coal equivalent of weekly output! 6,113 6,114/ 5,5221144,4071130,844/102,519

a Includes for purposes of historical comparison and statistical convenience the
broduction of lignite. b Total barrels produced during the week converted to
equivalent coal assuming 6,000,000 B.t.u. per barrel of ol and 13,100 B.t.u. per
pound of coal. Note that most of the supply of petroleum products Is not directly
competitive with coal. = (Minerals Yearbook 1938, page 702.) cSum of 24 full
weeks ending June 15, 1940, and corresponding 24 weeks of 1939 and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE : i

(In Net Tons)

7,900

200 8,070/ 6,338(204,533|148,340(240,808

1,345/ 1,056| 1,445 -1,047| 1,690

Week Ended

June 15 | June 8 |June 17
1940 1940 | 1939

Calendar Year to Date

1940 1939 ¢ | 1929 ¢

Penna. Anthracite—
Total, including col-
liery fuel.a.._.__ 1,186,0001978,000|753,000 22,849,000|24,994,000|33,208,000
Daily average 197,700|163,000|125,500 ,600( 177,900/ - 236,400
Commercial produc'nb|1,127,000(929,000|715,000(21,709.000 23,744,000(30,817,000

Beehive Coke—
United States total...

31,600( 27,300| 12,200/ 800,300| . 290,600 3,068.300‘
Dally average

5,267|  4,5650| 2,033 5,558 2,018 21,294

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations, b Excludes colliery fuel.- ¢ Adjusted to make comparable the number
of working days in the three years

e

Non-Ferrous Metals—Domestic Copper Declines in
Nervous Market—Lead and Zinc Firm—Tin Off

“Metal and Mineral Markets,” in its issue of June 27,
reported that torn between increased armament activity in

the United States and shrinking foreign outlets for ‘metals,
traders were unable to form. a clear picture.of the future,
with the net result that buying slackened during the last
week and further weakness developed in copper.. . Lead and
zine prices remained firm. Tin was, lower. There was
much speculation about the status of French metal contracts,
even though it was reported in the press that the ‘British
were prepared to take over war orders placed by France.
The publication further reported: .

Copper A ;

Pressure of domestic copper released because of the collapse of France
caused prices to weaken further during the last week. As early as last
Thursday (June 20) round lots sold at prices ranging from 11.125c. to
11.250c., Valley. Several sellers offered copper at the lower levels, though
large mine operators quoted 11}4c. throughout the week. Late on June 26
copper sold at 1lc., whereas early in the day 11.125c. was paid. On
June 25, sellers without regular fabricating outlets sold at 11.125¢c., Valley.

Domestic sales for the last week amounted to 10,188 tons, bringing
the total for the month to June 25 to 102,011 tons.

As the week ended export copper was offered below 11c., f.a:s, United
States ports, with demand lacking. Somig producers, because of prevailing
upset conditions, are holding to 11.375c¢. f.a.s. h

At the end of May domestic fabricators had- 298,970 tons of copper on
hand and 161,662 on order for future delivery, a total of 460,632 tons.
‘Working stocks of fabricators were placed at 192,710 tons, and the copper
content of materials on order with fabricators was estimated to be 189,637
tons, .

Copper content of shipments by mills and foundries during May amounted
to 71,000 tons, against 68,500 tons in April, according to an estimate by the
American Bureau of Metal Statistics. Shipments for the January-May
period of this year totaled 346,500 tons, against 277,000 tons in the first
five months of 1939.

Lead

Demand for lead quieted down during the last week, sales for the period
totaling 7,015 tons, against 10,408 tons in the previous week. The market
was steady at 5c¢., New York, which was also the contract settling basis
of the American Smelting & Refining Co. and at 4.85c., St. Louis.

France's armistice with Germany has intensified the complexity of the
foreign lead market. )

Imports of lead during the first four months of 1940, with comparable
figures for 1939, in tons, were as follows: :

Jan-April, | Jan.-April,
1939 1940

Lead in ore and matte
Base bullion 12,338
Pigs and bars 17,598

The large imports of base bullion in the first four months of 1939 resulted
from the labor difficulties in Mexico, which diverted substantial tonnages
of lead to the refineries of the United States. ’

Zinc

The position of zinc during the last week was-not quite so tight as'in
recent weeks, but the price situation remained firm in all directions.
Sales of the common grades for the last calendar week totaled 2,077 tons,
which compares with 5,453 tons in the preceding week. Shipments of the
common grades were large, amounting.to 5,148 tons for the seven-day
period, pointing to sustained demand for zinc productg. - Orders for common
zinc on the books of producers now total 59,794 tons, against 62,865 tons
a week previous.

8,183 l

Tin

Tin buyers showed /interest to acquire metal during the last week' as
prices moved lower. Sales involved about 900 tons during the last three
days. The rate of tin-plate operations is now about 78% of capacity.

The British authorities, it was disclosed in London on June 26, are
satisfied that the International Tin Committee has been functioning in the
best interest of the industry and it is believed that the present situation
does not warrant abolishing tin control by the group. For several weeks
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it has been rumored that the British Government contemplates regulating
tin prices.
Btraits tin for future arrival was quoted as follows:

, June l Julé I August | &eptember

54,500 53.750
54.250

Chinese tin, 99% spot, was nominally as follows: June 20, 53.750c.’
June 21, 54.000c.; June 22, 53.500c.; June 24, 52.750¢.; June 25, 51.250c.;
June 26, 51.250¢c.
" DAILY PRICES OF METALS (“E. & M. 1." QUOTATIONS)

Electrolytic Copper Stralts Tin|
Ezp., Ref’y| New York |NewY ork

54.750
55.000
54.500
53.750
52.250

Dom., Refinery
10.900@11.025

10.900G11.025
10.900
10.775@10,900 52.250

Average. .- 10.931 53.750

Average prices for calendar week ended June 22 are: Domestic copper £.0.b.
refinery, 11.077¢c.; export copper, £.0.b. refinery, 11,192¢,; Straits tin, 54.313¢,:
Ne;vs(i){ork lead, 5.000c.; 8t, Louls lead, 4.850c.; 8t. Louls zine, 6.250c¢.; and silver,
34.750c,

The above quotations are “M. & M. M,’s"” appralsal of the major United States
markets, based on gales reported by producers and agencles. They are reduced
to the basis ot cash, New York or 8t. Louls, as noted. All prices are in cents per pound.

Copper, lead and zinc quotations are based on sales for both prompt and future
deliveries; tin quotations are for prompt delivery only.

In the trade, domestic copper prices are quoted on a delivered basis; that is, de-
livered at consumers’ plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered
prices in New England average 0.225¢, per pound above the refinery basis,

Export quotations for copper are reduced to net at refineries on the Atlantic sea~
board. On forelgn business, owing to the European war, most sellers are restricting
offerings to f.a.8. transactions, dollar basis. =Quotations, for the present, reflect
this ch in method of doing b A total of .05¢c. s deducted from1.8.8, basis
(lighterage, &c.) to arrive at the £.0.b. retinery quotation.

Due to the European war the usual table of daily London
prices 18 not available.  Prices on standard tin, the only
prices given, however, are as follows: June 20, spot, £272,
three months, £275; June 21, spot, £27414; three months,
£278; June 24, spot, £266; three months, £26914; June 25,
spot, £2611%, three months, £26514; and June 26, spot,
£256, three months, £25834.

L ———

World Tin Production in May Estimated at 17,300
Tons—Five Months’ Total Far Above Year Ago

The Statistical Office of the International Tin Research
and Development Council at the Hague has ceased to funetion
since the invasion of Holland, and the monthly “‘Statistical
Bulletin” for May did not appear, but publication has been
resumed with an abridged edition which is being issued from
the Council’s head office at Greenford, Middlesex, England,
to all subscribers. . This abridged “Bulletin’ is intended to
be used in conjunction with the April, 1940, issue. . World
production of tin in May, 1940, is estimated at 17,300 tons,
against 13,500 tons in the previous month. ~ The total pro-
duction in the first five months of the current year was
approximately 83,100 tons, compared with 55,700 tons in

the corresponding period of :1939. The -announcement

further said: “

The exports from the countries signatory to the International Tin Agree-
ment during the past three months, and the over and under exports at
the end of May are given below in tons of tin: ‘

March I Aprtl | May lE‘ndMay}

470 * * *
2,282 2,705 3,098 —10,192
3,830 6,809 —3,056

2,215 * »
929 947 +1,339
1,232 1,322 —1,411

Belglan Congo..uue oo femdnpasaasan
Bolivia

*Not yet avallable.

It is impossible in present circumstances to make reliable estimates of
world tin consumption, as statistics for many countries are no longer
available, :

Tin consumption in the United Kingdom totaled 9,695 tons in the first
four months of 1940, against 6,680 tons in the first four months of 1939,
showing an increase of 45%. . Deliveries of tin to United States’ consumers
totaled 41,384 tons in the first five months of 1940, compared to 25,075
tons in the corresponding period of 1939, representing an increase of 65%.

‘World stocks of tin, including smelters’ stocks and Straits carryover
(but not including European carryover) were 40,783 tons at the end of
May, 1940, compared to 40,680 tons at the end of April and 39,519 tons a

year previously.
—ps

Steel Industry at 889, of ‘Capacity—Effect of National
Defense Program Still to Be Felt

The “Iron Age” in its issue of June 27 reported that
although the steel industry is estimated to be operating at
88%, a point above last week, with near-capacity production
'in some finishing departments, this is without benefit of the
enormously increased iron and steel requirements which will
eventually flow from the national defense program. The
“‘Iron Age” further reported: ;i

Notwithstanding the breakneck speed with which huge defense appropria-
tions have been rushed through Congress, only a very small proportion of
the steel industry’s recent orders has come as a result of this pbrogram.

It is not yet definitely known in ‘Washington what demands will be made
on the iron and steel industry, but surveys are under way by the Natiional
Defense Commission to determine actual tonnages involved in prospective
requirements. That they will be extremely large goes witheut saying, but
a sufficient supply of steel seems to be assured except perhaps in some
categories such as heavy armor plate for Navy ships and light armor plate
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for Army tanks, but steps are already being taken to increase capacity for
production of such items. ‘

There is no evidence as yet in Washington. of official intention to fix
prices on steel or other commodities, nor will allocations or priorities be
resorted to in all probability until occasion arises. Rather than attempt
price control, it seems likely that the Government will, if necessary, in-
crease taxes on profits. g

The five billion dollars already appropriated for the defense program will
probably be increased by an additional four billion dollars for a 70% Naval
expansion, which will provide for construction of about 200 surface ships
and several hundred submarines. Ship building companies are now plan-
ning for additional ways. For the construction of munitions plants, $376,-
000,000 has been provided. The War Department estimates a need for 139
plants for manufacture of ordnance, powder, shells, armor plate, aircraft
and other munitions.

To conserve supplies of essential materials and equipment, Congress has
passed the May-Sheppard bill, giving power to the President to embargo
or curtail exports. . 8o comprehensive is the bill that it can be applied to
anything deemed to be necessary for national defense. The President is
expected to issue a proclamation shortly embargoing certain commodities
and equipment.

A defense measure that is moving rapidly is rehabilitation of railroad
equipment.  Although the Association of American Railroads declares
that the carriers are in good condition to handle all traffic demands, indivi-
dual roads are are coming into the market. It is estimated that 50,000 to
60,000 cars may be purchased within the next few months. The largest
current program is one of $20,000,000 for the Southern Pacific involving
about 2,150 freight cars, 120 passenger cars and 25 locomotives. The
Nickel Plate has ordered 875 cars and in conjunction with its affiliate, the
Chesapeake & Ohio, has bought 46,000 tons of rails for fall delivery.

Although work was suspended last week on French steel orders, there
was little effect on steel plant schedules because of heavy backlogs. The
British have in some instances, agreed to take over French steel thus far
produced, while negotiations are still in progress with respect to that
ordered but not yet processed.

Steel orders received by the mills during June have ranged from about
25% more to double those of May, depending upon the product. With the
exception of tubular goods, in which there has been only moderate improve-
ment, all products have been in heavier demand. A substantial part of
current backlogs consists of sheets and strip, on which the deadline for
specifications was recently extended to June 30 and the deadline for ship~
ments to July 31. However, backlogs are especially heavy in semi-finished
steel, plates, bars, alloy steels and all special quality steels.

Export tonnage, while still quite heavy from the British, is in much
smaller volume from neutral countries than in the earlier months of the
year. The report published in the “Iron Age' a week ago that German
steel 18 being offered in South American countries at below American prices
is a fact that is being given consideration by the State Department in its
advocacy of an inter-American trading cartel aimed to compete with the
Nazi forced barter policy.

Other than the falling off in export trade from neutrals, the only note of
hesitation thus far clearly observable is a decline in scrap prices, ranging
from 25 cents a ton at Chicago and Philadelphia, 50 cents at Pittsburgh to
$1 at Cleveland and $1.50 at Youngstown and Detroit. The ‘‘Iron Age”
composite scrap price has declined 34 cents to $19.53, the first drop since
the second week of April.

The first iron or steel price advance in some time is on pig iron at Provo,
Utah, amounting to a $1 a ton.

THE “IRON AGE"” COMPOSITE PRICES
Finished Steel

June 25, 1940, 2.261¢. a Lb. Based on steel bars, beams, tank plates,
One Week A0. o cenicmcrccenenan 2.2610.} wire, rails, black pipe, sheets, and hot
& rolled strips. - These products represent
85% of the United States output.
Low
2.211c. Apr. 1
2.236c. May 18
2.211c, 7.8
2.2490. Mar, 2
2.016¢. Mar, 1

High
-2.261l¢, Jan. 2
2.286¢, Jan, 3
2.5612¢, May 17
2.512¢, Mar, 9
2.249¢. Dec. 28

Pig Iron
June 35, 1940, $22.61 a Gross Ton }Based on average for basle iron at Valley

One week 880 couaucccncnn ---~--$22.61} furnace and foundry iron at Chicago,
One month 880 weeeccemecmemnan 22.61 'hiladelphia, Buffalo, Valley, and

One year ago 20.6 Southern iron at Cinel

Low

Jan,

$22.61 2
Sept. lg

20.61
19.61 July

20.25 Feb. 16
18.73 Aug. 11

June 21
Mar. 9
Nov. 24

1936

No. 1 heavy melting stee
q at Pittsburgh, Philadelphia
and Chicago.

High
$19.92  June 18
2250 Oct. 3

One week ago $19.9:
One month ago.
One year ago

June 25, 1940, $19.58 a Gross Ton }Based on

Apr. 9
May 16
i . 11, June 7
21.92 Mar. 30 12.91 Nov.10
17.76 Dec. 21 12,67 June 9

American Iron and Steel Institute on June 24 an-
nounced that telegraphic reports which it had received indi-
cated that operating rate of steel companies having 979,
of the steel capacity of the industry will be 86.5% of ‘capacity
for the week beginning June 24, compared with 87.7%, one
week ago, 76.9% one month ago, and 54.3% one year ago.
This represents a decrease of 1.2 points, or 1.4%, from the
estimate for the week ended June 17, 1940. Weekly indi-
cated rates of steel operations since June 5, 1939, follow:

1939— 1939— 1940—

Sept. 18.....79.3% Apr, 15.....60.9%

8ept. 25....-83.8% |Ji Apr. 22. 0

Oct. 2 87.6%

Oct. 90.....88.6%
. 16.....90.3%

Oct. 23.....90.2%

Oct. 30.....91.0%

-93.5%
Nov. 20.....93.9%
Nov.27.....94.4%
-en-92.8%

Sept. 4. 58.6% | Dec. 18.....
Sept.11.....70.3% | Dec. 25.....73.7%

“Steel,” of Cleveland, in its summary of the iron and steel
markets, on June 24, stated: :
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Suspension of production against most French orders for steel has had
little effect on steel plant operations. Ingot output last week rose an addi-
tional 2 points to 88%, the eighth consecutive upturn.

8Sincé work had not started on the major part of recent French purchases,
the holdup brought about by war developments has not caused serious
" complications in mill schedules. In some instances producers have been

instructed to complete these orders, with consignment changed to British
destination, but such tonnages comprise a relatively small portion of the
total. Possibility is seen, however, that additional lots will be released
in this manner.

Lifting of pressure for steel shipments to France permits mills to give
increased attention to domestic business and other export bookings, fairly
large backlogs of which are at hand. Orders have run ahead of deliveries
80 far this month. :

Some buying hesitancy appeared early last week on receipt of the adverse
French news, but this was dissipated quickly. Scrap markets, highly

' sensitive to European developments, have lost some of their recent bullish-
ness, despite further price advances in several districts, which moved the
composite up 42 cents to $19.75, new high for the year.
originally destined for export is moving back to domestic mills.

Flat-rolled steel producers have extended to July 31 the deadline for ship-
ment of tonnage placed this spring at price concessions. Specifications
must be entered by June 30.  This extension has been a factor in promoting
active demand for sheets and strip. >

‘While the increase in steelmaking since May 1 has been almost as rapid
as that after last Sept. 1, mill backlogs have had a more gradual expansion
recently. Buyers’ inventories are heavier than they were last fall, and the
urgency to increase stocks is not supported by strong expectations of early
price advances—one of the stimulating factors at the outbreak of the war.
At the same time, buying in' anticipation of future delays in deliveries is
influencing consumers to order ahead and to bolster supplies.

Railroad equipment markets are starting to quicken. Freight car
awards last week involved 2,599 units, the largest purchases being 1,250
cars for the Mobile & Ohio and 875 for the Nickel Plate. The latter also
distributed orders for 3,800 tons of rails. Only a few large inquiries for
cars are pending, headed by 1,100 for the Chesapeake & Ohio, but with
freight traffic expanding and the transportation outlook fairly good, better
activity in equipment building and repairs is in prospect.

Building steel demand continues relatively heavy despite the lag in re-
quirements for public projects compared with the volume a year ago.
small industrial jobs are numerous, some of them resulting from expansion
necessitated by war orders. However, such work usually involves only
moderate steel tonnages. Included among recent concrete bar orders are
1.350 tons for the Chicago subway, 1,300 tons for a Delaware bridge and
1,000 tons for Mississippi River guide walls.

‘Work on 1941 automobile models so far is affecting steel demand but
slightly. Meanwhile assembly of current models continues to recede
gradually, influenced by the season, large stocks and a slightly less favorable
trend in retail markets the past six weeks, Last week’s output of 90,060
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units was a reduction of 3,575 from the week before but more than 10%
larger than a year ago.

Lake Buperior iron ore shipments continue heavy. On June 15 all but

- 6 of the 297 American bulk freighters were in commission, the most active

* engagement since 1937. Despite sizable shipments during May stocks of
iron ore on hand at furnaces and at Lake Erie docks on June 1 were nearly

* 3,500,000 tons smaller than a year ago.

No possibility is seen of a coke shortage. Last fall so many beehive

..ovens were rehabilitated and placed in operation that a coke surplus de-
veloped and these units again are available for service.

* Tin plate operations are unchanged at 76%, with active mills at virtual
capacity. Both domestic and export demand is good and further improve-
ment may require starting of additional mills.

Pig iron shipments so far this month are well ahead. of the May rate,
accompanying an upturn in foundry operations. Most large users have
covered third quarter needs and buying is less active.

Except for a 6-point drop to 89% at Detroit, all leading steelmaking
districts showed unchanged or higher operations last week. Gains included
124 points to 93% at Chicago, 934 points to 8534 at Cincinnati, 8 points to
78 at Youngstown, 7 points to 83 in eastern Pennsylvania, 234 points to
8414 at Cleveland, }4-point to 904 at Buffalo and 4 points to 70 in New
England. Unchanged were Birmingham at 88, Pittsburgh at 81, 'Wheeling
at 90 and.St. Louis at 68.

Steel ingot production for the week ended June 24 is
placed at nearly 87159, of capacity, according to the “Wall
Street Journal” of June 26. This compares with 859% in’
the previous week and 83 %, two-weeks ago. The “Journal”
further reported: ‘

U. 8. Steel is estimated at around 89%, against 87 % in the week before
and 84}5% two weeks ago. Leading independents are credited with
8634 %, compared with 849 in the preceding weelk and 829 two weeks ago.

The following table gives a comparison of the percentage of production
with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

U. 8. Steel Independents

8634 +234
62 1

Industry

8714 +2
5514 +2%

1932 not avallable.

- Current Events

and Discussions

The Week with the Federal Reserve Banks

During the week ended June 26 member bank reserve
balances increased $11,000,000. Additions to member bank
reserves arose from an increase of $102,000,000 in gold stock
and a decrease of $18,000,000 in Treasury cash, offset in
part by a decrease of $28,000,000 in Reserve bank credit and
increases of $39,000,000 in money in circulation, $3,000,000
in Treasury deposits with Federal Reserve banks and $41,-
000,000 in non-member deposits and other Federal Reserve
accounts. Ixcess reserves of member banks on June 26
were estimated to be approximately $6,800,000,000, an in-
crease of $30,000,000 for the week.

The statement in full for the week ended June 26 will be
found on pages 4080 and 4081.

Changes in member bank reserve balances and related
items during the week and the year ended June 26, 1940:

Increase (+) or Decrease (—)
nce
June 189' 1940 June ‘28. 1939

—3,000,000
—1,000,000

~—78,000,000

June 26, 1940

Bills discounted.. ...
Bills bought..
U. 8. Government securities, direct
and guaranteed..eeeemuncnna--- 2,473,000,000
Industrial advances (not including
$9,000,000 commitments—June26) 9,000,000
Other reserve bank credit. - 27,000,000
‘Total Reserve bank credit..... «= 2 511 000,000
Gold stock.
Treasury CUrrenCyemeevecenmemasnan 3,01
Member bank reserve balances
Money in circul
Treasury eash
Treasury deposits with F.R. banks..
Nonmember deposits and other Fed-
eral Reserve accoOUnt8....vo.---~ 1,405,000,000

PSS S,

Returns of Member Banks in New York City and
Chicago—Brokers’ Loans :

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chieago member banks for the cur-
rent week, issued in advance of full statements of the member
banks, which will not be available until the comong Monday:
ASSETS AND LIABILITIES OF WEEELY REPORTING MEMBER BANKS

ENTRAL RESERVE CITIES
(In Millions ot Dollars) g

New York City—— ———-Chicago———
June 26 June 19 June 28 June 26 June 19 June 28
1940 1940 19‘39 19:0 1940 1939

Assels— $ $ .
Loans and Investments—total.. = 9,277 9,241 8,133 ' 2,209
2,764 2,743 599

Loans—to 2,753

ultural loaus..... 1,688 1,672 1384 426
L gl S0 Ted 119 19
Loans to brokers and dealers.. 276 204 496 24

loans for purchasing or
oger 1o " 159 160 201 63
122 122 113 18
a4 a0 .-

carrying securities. . ennan
32
376 390 49

41,000,000

$
2,223
597

425
18
24
63
18

$
2,058
536
350
16
34

72
13

49 51

Real estate 10808 cceeeoenn-
Loans to banks. .eeevecamean
Other 10808 eencnmccnecncan

———New York City—— Chicago—————
June 26 June 19 June 28 June 26 June 19 June 28
1940 1940 1939 1940 1940 1939
$ $ $ $ $ §

414 409 172 254 272
1014 1,000 811 160
2,521 2,519 2,189 714

1,087 134
1,131 348
4,864 1,184
68 43¢
266
42

185
234
627
138
338
906

30
235
47

Treasury bills. .

Treasury notes.

Unlted States bonds. -

Obligations guaranteed by the
Ublted States Government......

Other securities

Reserve with Fed. Res. banks. .

Cash in vault....

Balances with domestic banks.. 77

Other asgets—DNetnmeecncncanna 379
LAabilities—

Demand deposits—adjusted. ... 7,578 | 1.2(2)3

-1 .

United States Govt. deposits... 60 Ay 84

Inter-bank deposits: i
D ic banks. . 2,891 1962
Forelgn banks. .eeevnencaca 6 633 521 7

Borrowings. .cau.-

Other liabilitles..

Capltal account....

1,688
493
60
741
13

15
266

363
1,483

16
254

15
1,494 254

Complete Returns of Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul-
taneously with the figures of the Reserve bank themselves
and covering the same week, instead of being held until the
following Monday, before which time the statistics covering
the entire body of reporting member banks in 101 cities
cannot be compiled.

In the following will be found the comments of the Board
of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of the
Federal Reserve System for that week ended with the close
of business June 19:

The condition statement of weekly reporting member banks in 101 lead-
ing cities shows the following principal changes for the week ended
Jure 19: A decrease of $148,000,000 in holdings of United States Govern-
ment bonds, increases of $125,000,000 in holdings of United States Treasury
netes, $168,000,000 in reserve balances of Federal Reserve banks, and $85,-
000,000 in deposits credited to domestic banks, and a decrease of $120,-
600,000 in demand deposits—adjusted. ’

Commereial, industrial and agricultural loans increased $12,000,000 in
the Chicago district and $10,000,000 at all reporting member banks. Loans
to brokers and dealers in securities decreased $18,000,000 in New York
City and $31,000,000 at all reporting member banks,

Holdings of United States Treasury bills increased $24,000,000 in the
Chicago district, $11,000,000 in New York City, and $35,000,000 at all
reporting member banks, Holdings of Treasury notes increased $35,000,000
in the Richmond district, $29,000,000 in New York City, $28,000,000 in
the Chicago district, and $125,000,000 at all reporting member banks,
Holdings of United States Government bonds. decreased $40,000,000 in
New York City, $32,000,000 in the Richmond district, $25,000,000 in the
Chicago district, and $148,000,000 at all reporting member banks. Hold-
ings of “other securities” decreased $53,000,000 in New York City and
$52,000,000 at all reporting member banks. )
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Detnand  deposits—adjusted decreased $80,000,000 in the New York
district outside of New York City, $30,000,000 in the Chicago district,
$9,000,000 each in the Richmond and Dallas districts, and $120,000,000
at all reporting member banks, and fncreased $23,000,000 in New York
City. Time deposits decrcased $5,000,000.

Depogits credited to domestic banks increased $98,000,000 in New York
City and $85,000,000 at all reportinig member banks.

A summary of the principal assets and liabilities of re-
porting member banks, together with changes for the week
and the year ended June 12, 1940, follows:

Increase (+) or Decrease (—)

Sin
Jurwls‘z 1940 June 21, 1939
]

Aot June 19, 1940
Assels— $
Loans and investments—total. . .23,596,000,000
Loans—total

Commereial,
oultural loans. . .

Open market paper

Loas to brokers and dealers in
securities

—65,000,000 -+1,673,000,000
—25,000,000 372,000,000

+10,000,000 4 564,000,000
—8,000,000 + 11,000,000

413,000,000 ~—248,000,000

470,000,000
- 1, 199 000,000
000

. y
United Btates bonds,
Obligations guaranteed by Unned

States Go' +273,000,000

Other securitfes.. +206,000,000

Reserve with Fed. Res. banks. ...11,595,000.000 +3,1zo,ooo,ooo

Cash in vault, 499,000,000 000,000  -+68.000,000

Balanoes with Gomestio banks. ... 3,279,000,000 + 532,000,000
teg—

Liabl
Demand deposits—adjusted.. ... .20,594,000,000
06,000,000

Time di 5,3
Unlted Btates Government deposits 582,000,000
lnwr—bl.nk deposita:
8,534,000,000

banks. ...
Forelzn DADKS. cereenecnnnnane 687,000,000

BOITOWIDGS. e v e cievmemcmman e
P S ——

French-Italian Armistice Signed—Terms of Agreement

The envoys of France signed a sepdrate armistice with
Italy on June 24 and hostilities between the two countries
ceased six hours after Italy informed Germany of the agree-
ment. Under the terms of the French-Italian armistice, as
announced in Rome on June 25, Italy gained military occu-
pation of a narrow border belt in the Alps, demilitarization
of French colonial outposts in North Africa and full rights
over Djibouti, only rail outlet of Italian East Africa, the
Associated Press reports. France is alse forced to demili-
tarize her naval bases in the Mediterranean while Italy's
war with Great Britain is in progress. These press advices

also said:

Like the German-French armistice, the agreement stipulated that the
French fleet be surrendered. and that hostilities cease in the colonies as
well as Europe, The Italians joined the Germans in assurances that the
French. warships would not be used during the conflict with England.

‘The terms of the armistice follow, according’to an Asso-
ciated Press Rome dispatch of June 25:

. Article 1

France will cease hostilities in metropolitan territory, in French North
Africa, in the colonies, and in territories 'under French mandate. France
will also cease hostilitics in the air and on the sea.

Article II

When the armistice comes into force and for the duration of the armi-
stice, Italian troops will stand on their advanced lines in all thedtres of
operations,

Article 111

In French metropolitan territory, a zone situated between the lines re-
ferred to in Article II and a line drawn fifty kilometers [about thirty
miles] as the crow flies beyond the Italians’ lines proper shall be ‘demili-
tarized for the duration of the armistice.

In Tunisia, the militarized zone between the present Lybian-Tunisian
frontier and the line drawn on an attached map shall be demilitarized for
the duration of the armistice.

In Algeria and in French African territories south of Algeria that bor-
der on Libya, a zone 200 kilometers [about 125 miles] wide adjoining the
Libyan frontier shall be demilitarized for the duration of the armistice,

For the duration of hostilities between Italy and the British Empire
and for the duration of the armistice, the French Somaliland coast shall
Le entirely demilitarized.

Italy shall have full and constant rizht to use the port of Jibuti with
all its equipment, together with the French section of the Jibuti-Addis
Ababa railway, for all kinds of transport.

Article IV

The zones to be demilitarized shall be evacuated by French tlroopl with-
in ten days after the cessation of hostilities, except only for the personnel
strictly necessary for the supervision and maintenance of fortification
works, barracks, arms depots and military buildings, and the troops re-
quired to maintain order in the interior as shall be determined later by
the Italian Armistice Commission.

Article V
Under full reserve of the right mentioned in Article X, which follows,
all arms, supplies, and ammunition in the zones to be demilitarized in
French metropolitan territory and territory adjoining Libya together with
the arms surrender to the troops effecting the evacuation of the territories
concerned, must be removed within fifteen days.

* Fixed armaments in the fortification works and the accompanying am-
munition must in the period, be rendered useless in the coastal territory
of French Somaliland, - All movable arms and ammunition together with
those to be given up to the troops effecting the evacuation of the territory,
shall be laid down within fifteen days in places to be indicated by the Ital-
jan armistice Commission.

In the case of fixed armaments and ammunition in fortification works
in the above territory, the same procedure shall be followed as for French
metropolitan territory and territory adjoining Libya.

The Commiercial & Financial Chronicle

June 29, 1940

Article VI

So long as hostilities continu¢ between Italy and the British Empire,
the maritime militaty fortitied areas and natal buses of Toulon, Bizerte,
Ajaceis and Oran shall be demilitarized until the cessdtion of hostilities
against the above-ndmed empire.

This defilitarization i§ to be achieved within fifteen ddys.

Articles VII and VIII

[These articles concein  the procedure of demilitm;izing the maritime
military fortified areas and naval bases mentioned in Article VI.]

Article IX

All armed land, sea and air forces in metropolitan France shall be de-
mobilized and disarmed within a specified period to be fixed later, except
suth formations as are necessafy to maintain internal order. The strength
dand armament of such formations will be determined by Italy and Ger-
many.

Sg’ far as the territories of French North Africa, Syrid and the coast of
French Somaliland dre concerned, the Italidn armistice Commission will
take into account, in fixing the procedure for demobilization and disarma-
ment, the particular importance of maintaining order in those territories.

Article X

Italy reserves the right, as a guarantee of the execution of the armistice
convention ,to demand the surrender in whole or in part of the collective
arms of the infantry and artillery, armored cars, tanks, motor vehicles
and horse vehicles, togetner with amrhunition belonging to units who have
been engaged or have been facing Italian forces.

The above arms and materials must be surrendered in the state in which
they are at the time of the armistice.

Article XI

[This concerns Italian or German control of arms, munitions and war
material in mnonoccupied French territories and the 1mmed1ate cessation
of the production of war materials in such territories.]

Article XIT

Units of -the French fleet shall be concentrated in ports to be indicated,
and demobilized and disarmed under the control of Italy and Germany
okeept for such units as the Italian and German Governments shall agree
upon for the safeguard of French colonial territories.

All warships not in French metropolitan waters, except those which
shall be recognized as necessary to safeguard French colonial interests,
shall be brought back to metropolitan ports.

The Italian Government declares that it does mot intend to use, in the
present war, units of the French fleet placed under its control, and that
on conclusion of peace it does not intend to lay claim to the French fleet.

For the duration of the armistice the Italian Government may ask
French ships to sweep mines.

Article XIII

The French authorities shall render harmless within ten days all mines
in the maritime military area and naval bages which are to be demilitarized.

Article XIV

The French Government, in addition to the obligation not to carry on
hostilities in auy form anywhere against Italy, undertakes to prevent
members of its armed forcés and French citizens generally from leaving
national terrifory to take part in hostilities against Italy.

Article XV
The French Government shall undertake to prevent warships, airplanes,
arms, war materials and munitions of every kind belonging to France from
being sent to tenxtorics belonging to the British Empire or to other foreign
States.
Article XVI
[This artzcle forbids all French merchant ships to leave port until such
time as the German and Italian Governments permit a partial or total
resumption of French ccmmereial maritime activities.]
French cargo boats not in French ports or in ports under French con-
trol at the time of the armistice shall be either recalled to such ports or

- directed to neutral ports.

Article XVII

[Thls article concerns restoration of Italian cargo boats, together with
their cargoes, as well as Italian merchandise or merchandise consigned to

“Italy that has been seized from non-Italian ghips.]

Article XVIII

[This article bans the departure of any airplane from French territory
or territories under French control and places under Italian or German
control all airports and equipment.]

Article XIX ;

Until the Italiap and German Governments shall have decided other-
wise all wireless transmission. from French metropolitan territory generally
i8 prohibited,

Conditions for wircless communication between France and North Af-
rica, Syria and French Somaliland are to be determined by the Italian
armistice commission.

Article XX

Goods shall be freely transported between Germany and Italy through
non-occupied French territories.

Article XXI °

All Italian prisoners. of war and Italian civilians who have been in-
terned -or arrested and sentenced for political reasons, crimes or on ac-
count of the war shall be immediately handed over to the Italian Govern-
ment.,

Article XXII

The French Government shall guarantee the good preservation of all
material that it has or may have to deliver under the terms of the armis-
tice convention.

Articles XXIII and XXIV

[These articles deal with the Italian Armistice Commission entrusted '
with the execution of the convention and the French delegation to act as
liaison between the French Government and authorities and the commis-
sion. ]

Article XXV

[This article concerns with the procedure for enforcement of the armis-
tice.]

Article XXVI

The convention shall remain in force until the conclusion of a peace
treaty, but may be denounced by Italy at any time in the event the
French Government does not fulfill its obligations.

~
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German-French Armistice Forces France to Yield
West Coast and Northern Half of Country, Sur-
render Navy and Demilitarize Armed Forces

Following the demands of France, demands for an ‘“honor-
able peace’’ as a condition of surrender to Germany, an
armistice treaty was signed by representatives of Germany
and France on June 22 in the Compiegne Forest. France,
After Italy notified Germany on June 24 that a French-
Italian armistice had been signed, the ‘‘cease firing’’ order
was issued early in the morning of June 25. ;

The plenipoten tiaries agreed on the French-German terms
27 hours after German Chancellor Hitler handed the de-
mands to French delegates on June 21.

The French Government at Bordeaux announced June 22
that the terms were “hard but honorable,” the Associated
Press reported. By the terms of the treaty the whole
Atlantic coast and the northern half of France will remain
under German military occupation, the entire French fleet
will be surrendered and the French armed forces on land,
sea and in the air are to be demobilized and disarmed.

On June 25 Chancellor Hitler jssued a proclamation an-

nouncing the end of the war with France and ordering the
display of flags in the Reich for 10 days and ringing of bells
for seven in celebration. ‘ .
On the same day the French Covernment proclaimed June
25 as a “day of national mourning.”
Following 1s ‘the text of the agreement as reported in
Associated Press Berlin advices of June 25.

Between the chief of the High Command of the armed forces, Col.
Gen. [Wilhelm] Keitel, commissioned by the Fuehrer of the German Reich
and Supreme Commander in Chief of the German armed forces, and the
fully authorized Plenipotentiaries of the French Government, General
[Charles L. C.] Huntziger, Chairman of the delegation; Ambassador [Leon]
Noel, Rear Admiral [Maurice R.] LeLuc, Army Corps General Parisot and
Air Force General [Jean-Marie Joseph] Bergeret, the following armistice
treaty was agreed upon:

Article T

The French Government directs a cessation of fighting against the
German Reich in France as well as in French possessions, colonies, protec-
torate territories, mandates as well as on the seas.

It (the French Government) directs the immediate laying down of arms
of French units already encircled by German troops.

Article TL

To safeguard the interests of the German Reich, French State territory
north and west of the line drawn on the attached map will be occupied
by German troops. .

As far as the parts to be occupied still are not in control of German
troops, this occupation will be carried out immediately after the conclusion
of this treaty.

Article 111

In the occupied parts of France the German Reich exercises all rights
of an occupying power. The French Government obligates itself to support
with every means the regulations resulting from the exercise of these rights
and to carry them out with the aid of French administration,

All French authorities and officials of the occupied territory, therefore,
are to be promptly informed by the French Government to comply with
the regulations of the German military commanders and to cooperate with
them in a correct manner. .

It is the intention of the German Government to limit the occupation
of the west coast after ending hostilities with England to the extent abso-
lutely necessary. ’ 3

The French Government is permitted to select the seat of its government
in unoccupied territory, or, if it wishes, to move to Paris. In this case, the
German Government guarantees the French Govecrnment and its central
authorities every necessary alleviation so that they will be in a position to
conduct the administration of unoccupied territory from Paris,

Article IV

French armed forces on land, on the sea and in the air are to be de-
mobilized and disarmed in a period still to be set. = Excepted are only
those units which are necessary for maintenance of domestic order. Germany
and Italy will fix their strength. The French armed forces in the territory
to be occupied by Germany are to be hastily withdrawn into territory not
to be occupied and be dischaiged. These troops, before marching out,
shall lay down their weapons and equipment at the places where they are
stationed at the time this treaty becomes effective. They are responsible
for oxjderly delivery to German troops,

» .

Article V

As a guarantee for the observance of the armistice, the surrender, un-
damaged, of all those guns, tanks, tank defense weapons, warplanes, anti-
aircraft artillery, infantry weapons, means of conveyance and munitions
can be demanded from the units of the French armed forces which are
standing in battle against Germany and which at the time this agreement
goes into force are in territory not to be occupied by Germany.

The German Armistice Commission will decide the extent of delivery.

Article VI
‘Weapons, munitions, and war apparatus of every kind remaining in
the unoccupied portion of France are to be stored and, or, secured under
German and, or, Italian control—so far as not re'eased for the arming

allowed to French units. X
The German High Command reserves the right to direct all those measures
which are necessary to exclude unauthorized use of this material. Building
of new wal apparatus in unoccupied territory is to be stopped immediately.

Article VIT
In occupied territory, all the land and coastal fortifications, with weapouns,
munitions and apparatus and plants of every kind are to be surrendered
undamaged. Plans of these fortifications as well as plans of those already
conquered by German troops are to be handed over.

" Exact plans regarding prepared blastings, land mines, obstructions, time
fuses, barriers for fighting, &c., shall be given to the German High Com-
mand. These hindrances are to be removed by French forces upon German
demand.

Article VITI
The French war fleet is to collect in ports to be designated more par-
ticularly and under German and, or, Italian control, to demobilize and lay
up—with the exception of those units released to the French Government
for protection of French interests in its colonial empire. E
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The peacetime stations of ships should control the designation of ports.

The German Government solmnly declares to the French Government
that it does not intend to use the French war fleet which is in harbors
under German control for its purposes in war, with the exception of units
necessary for the purposes of guarding the coast and sweeping mines.

It further solemnly and expressly declares that it does not intend to
bring up any demands respecting the French War Fleet at the conclusion
of a peace. :

All warships outside France are to be recalled to France with the exception
of that portion of the French War Fleet which shall be designated to rep-
resent French interests in the colonial empire.

Article IX
The French High Command must give the German High Command
the exact location of all mines which France has set out, as well as in-
formation on other harbor and coastal obstructions and defense facilities.
In so far as the German High Command may require, French forces must
clear away the mines. )
Article X

The French Government is obligated to forbid any portion of its re-
maining armed forces to undertake hostilities against Germany in any
manner,

The French Government also will prevent members of its armed forces
from leaving the country and prevent armaments of any sort, including
ships, planes, &c., being taken to England or any other place abroad.

The French Government. will forbid French citizens to fight against
Germany in the service of States with which the German Reich is still at
war. French citizens who violate this provision are to be treated by Ger-
man troops as insurgents,

Article XI a

French commercial vessels of all sorts, including coastal and harbor
veéssels which are now in French hands, may not leave port until further
notice. Resumption of commercial voyages will require approval of the
German and Italian Governments.

French commercial vessels will be recalled by the French Government
or, if return is impossible, the French Government will instruct them to
enter neutral harbors, g

All confiscated German commercial vessels are, on demand, to be re-
turned to (to Germany) undamaged.

Article XIT

Flight by any airplane over French territory shall be prohibited. = Every
plane making a flight without German approval will be regarded as an
enemy by the German Air Force and treated accordingly.

In unoccupied territory, air fields and ground facilities of the air force
shall be under German and Italian control.

Demand may be made that such air fields be rendered unusable.  The
French Government is required to take charge of all foreign airplanes in
the unoccupied region to prevent flights. They are to be turned over to
the German armed forces.

: Artiole XIIT

"The French Government obligates itself to turn over to German troops
in the occupied region all facilities and properties of the French armed
forces in undamaged condition. ; g

It (the French Governmeat) also will see to it that harbors, industrial
facilities and docks are preserved in their present condition and damaged
in no way.

The same stipulations apply to transportation routes and equipment,
especially railways, roads and canals, and to the whole communications
network and equipment, waterways #nd coastal transportation services.

Additionally, the French Government is required on demand of the
German High Command to perform all necessary restoration labor on these
facilities.

The French Government, will see to it that in the occupied region neces-
sary technical personnel and rolling stock of the railways and other trans-
portation equipment, to a degree normal in peacetime, be retained in
service. .
Article AIV.

There is an immediate prohibition of transmission for all wireless stations
on French soil. Resumption of wireless connections from the unoccupied
portion of France requires a special regulation.

Article XV
The French Government obligates itself to convey transit freight traffic

between the German Reich and Italy through unoccupied territory to the
extent demanded by the German Government.

Article XVI

The French Gover t, in agr t with the responsible German
officials, will carry out the return of population into occupied territory.

Article XVII

The French Government obligates itself to prevent every transference
of economic valuables and provisions from the territory to be occupied
by German troops into unoccupied territory or abroad.

These valuables and proyisions in occupied territory are to be disposed
of only in agreement with the German Government, In that connection,
the German Government will consider the necessities of life of the population
in unoccupied territory.

. Article XVIIT % g

The French Government will bear the costs of maintenance of German
occupation troops on French soil.

Anrticle XIX

All German war and civil prisoners in French custody, including those
under arrest and convicted who were seized and sentenced because of acts in
favor of the German Reich, shall be surrendered immediately to German
troops.

The French Government is obliged to surrender upon demand all Ger-
mans named by the German Government in France as well as in French
possessions, colonies, protectorate territories and mandates.

The French Government binds itself to prevent removal of German war
and civil prisioners from France into French possessions or into foreign
countries. Regarding prisoners already taken outside of France, as well
as sick and wounded German prisoners who cannot be transported, exact
lists with the places of residence are to be produced. The German High
Command assumes care of sick and wounded German war prisoners. -

Article XX ’

French troops in German prison camps will remain prisoners of war

until conclusion of a peace.
f Article XXT

The French Government assumes responsibility for the security of all

objects and valuables whose undamaged surrender or holding in readiness

for German disposal is demanded in this agreement or whose removal out—
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s'de the country is forbidden. The French Government is bound to com-
pensate for all destruction, damage or removal contrary to agreement,

Article XXII

The Armistice Commission, acting in accordance with the direction of the
German High Command, will regulate and supervise the carrying out of
the Armistice agreement. It is the task of the Armistice Commission
further to insure the necessary conformity of this agreement with the
Italian-French Armistice.

The French Government will send a delegation to the seat of the German
Armistice Commission to represent the French wishes and to receive re-
gulations from the German Armistice Commission for executing [the agree-
ment].

Article XXIIT

This armistice agresment becomes effective as soon as the French Govern-

ment also has reached an agreement with the Italian Government regarding
cessation of hostilities.

Hostilities will be stopped six hours after the moment at which the
Italian Government has notified the German Government of conclusion
of its agreement,. 'The German Government will notify the French Govern-
ment of this time by wireless.

Article XXIV

This agreement is valid until conclusion of a peace treaty. The German
Government may terminate this agreement at any time with immediate
effect if the ¥rench Government fails to fulfill the obligations it assumes
under the agreement.

This armistice agreement, signed in the Forest of Compiegne, June 22,
1940, at 6:50 p. m., German Summer time.

Huntziger,
Keitel.
, Appendiz ¥

The line mentioned in article II of the armistice agreement begins in
the east on the French-8wiss border at Geneva and runs thence nearly
over the villages of Dole, Paray, Le Monial and Bourges t0 approximately
20 kilometers (about 12 miles) east of Tours. From there it goes at a
distance of 20 kilometers east of the Tours-Angouleme-Liborune railway
line and extends through Mont de Marsan ahd Orthez to the Spanish border.

P —
Continuance of Fighting in France for Six Hours

After Signing of Armistice Similar to Course in
1918 with French-German Positions Reversed

_ The continuance of fighting six hours after France had
signed the armistice agreement in Rome on June 24 was a

culminating detail in which the Axis powers followed the

model of the 1918 armistice negotiations, it was observed in
the New York “Times” of June 25, which went on to say:

In 1918, in the railway car at Compiegne France, that Adolf Hitler
has now ordered sent to Berlin as a souvenir, ‘the German plenipotentiaries
signed at 5 a. m, and the ccssation of hostilities was ordered at 11 a. m.
on Nov. 11.

Marshal Foch had rcfused the request of the German representatives,
on their arrival, for an immediate truce. Instead, he gave them 72 hours
to sign an armistice, starting from the dispatch of the terms by courier
to the German Headquarters, Nov. 8. .

When Germany and France met again at Compiegne last Friday, June
21, with positions reversed, the armistice terms had been forwarded to
the ‘French Government at Bordeaux on June 19. With 48 hours of the
kistoric allowance of 72 already elapsed, the French delegates received
only 24 hours’ time for consideration after they arrived. They used the
time allowance as completely as the Germans did in 1918.

The current pre-armistice negotiations, however, had the same rapid
pace as the Blitzkrieg from syhich they resulted,

Germany invaded the Netherlands and Belgium, May 10; turned the
left flank of the Maginot Line June 15; received a request for an “hon-
orable peace” from France on June 17; the German terms were signed
by France, June 22; the Italian terms were signed by France yesterday,
[June 24].

The running time for the Axis victory was less than six weeks in 1940—
disregarding the “standstill” period of the war on the Western Front from
last September—compared with the 826 weeks required for the Allied
victory in 1914-18,

By contrast, the pace of approaching the 1918 armistice negotiations
scems leisurely.

President Wilson made his speech setting out the famous Fourteen
Points on Jan. 8, 1918; Ludendorff, the supreme German commander,
after the French drove the Germans back across the Marne in July and
the British broke the Hindenburg Line in September, decided to ask an
armistice through President Wilson on Sept. 29; the German Chancellor,
Prince Max of Baden, announced to the Reichstag ' that the war must ba
ended and dispatched a note to President Wilson on Oct. 6.

Thereupon a month passed in public exchange of five bargaining notes
and five replies between the German Governmend and President Wilson,
ending in a requirement of substantially unconditional surrender. Austria
meanwhile collapsed, asked a separate armistice from the Allies on Oct.
30 and signed it Nov, 4. ‘

Germany accepted President Wilson’s policy of surrender first and ne-
gotiation later, and was instructed to make a formal armistice application
to Marshal Foch as Commander in Chief of the Allied forces, on Nov. 5.

Thereafter, the course of the 1918 armistice set the pattern that Herr
Hitler last week put into reverse.

‘During Germany’s 72 hours of waiting in 1918 revolution broke out in
the Reich, the Kaiser abdicated and fled to the Netherlands and the Ger-
man Republic—ended by Hitler—was proclaimed,

—_——

French Premier Petain Says Nation’s Honor Is Safe
and Country Is Free—Explains Armistice Terms to
French People )

Marshal Henri- Philippe Petain, Premier of conquered
France, said on June 25 that the French armies and fleet
must be disarmed but that his Government ‘Cemains free
and our honor is safe.” - In a radio broadcast to the French
R&Iaople on the officially proclaimed day of national mourning,

arshal Petain said that “a great part” of French territory
would be oceupied by the German armed forces. He prom-
ised the French people, however, that he has been assured
by Italy and Germany that certain of the French land and
naval forces would be used to protect the French colonies

overseas. .
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Regarding his further remarks, United Press London
advices of June 25 reported:

France's Mediterranean naval bases will be demilitarized, he said, and
all of the army, except that part necessary to maintain order in the un-
occupied parts of France and in the colonies, would be disbanded. :

““These are severe conditions,” he went on, ‘but at any rate our honor
is safe. .

“We still remain in possession of our air fleet and our naval forces,
though the fleet will have to be interned in our ports. ‘We retain the use of
land and naval units in sufficient number to maintain communications
between the homeland and our colonies:

“France remains free and will continue to be governed by Frenchmen.””

After asserting that he had been ready to continue the fight, he said .
he had asked himself whether it should be carried on in the colonies.

“I could not agree to the continued shedding of French blood,” he then
asserted.

‘“‘Conditions of the armistice safeguard the ties that unite the homeland
with the colonies. .

“A mew order of things begins. You will soon return to your homes.
8ome of you will have to rebuild them. You have suffered; you still will
suffer. y

“Many of you will find no work or no home. But with a strong will we
shall rebuild. The land remains, and that is the fatherland itself.

““We must depend for the present on ourselves; we must have hope for
the future. 'We must retain our sense of duty. ;

‘“We have to restore France. The enemy will occupy part of our territory.
‘We ‘must show ourselves full of courage and dignity.

*“We must also show a spirit of sacrifice above all the moral qualities we
Ppossess, which will enable us to carry on for the good of our beloved country.”

Marshal Petain began the broadcast with an explanation of events leading
up to the armistice. ’

“I am addressing myself to Frenchmen of the fatherland and Frenchmen
overseas to explain the motives of the armistice concluded first with Germany
and then with Italy,” he said. “What must be emphasized first of all is a
delusion entertained by France that she was sure of her military power.

“*One cannot win a war with gold only. You must have men and materials.
In these spheres Germay possessed a crushing superiority over us.

‘“The Battle of Flanders ended with the capitulation of the Belgian Army,
throwing open the country, and the encirclement of the British and French
divisions. i )

**This occurred in spite of their great fighting qualities and the bravery
shown by all. They had to withdraw, saving a greater part of their ef-
fectives but abandoning a greater part of their material,”

In the second big battle—that of the Aisne-Somme, the beginning of the
Battle of France—60 French divisions without fortified bases had to fight
against 150 German infantry divisions and 11 motorized divisions, Marshal
Petain said.

‘“The enemy compelled us to change our dispositions and invaded a great
part of French soil,”” he continued. ‘“The war then virtually was won by
Germany when Italy entered the fray, and France, who would have been
compelled to fight on 2 fronts, found further resistance impossible."

He said 1,000,000 French refugees had left towns and cities for the
country, and 500,000 Belgians had left their homeland under “indescribable
conditions.” By June 15, he said, refugees had flooded that part of France
not under German control, all of them contributing to making further
armed resistance impossible. 'Therefore, he said, an armistice under ac-
ceptable conditions became indispensable.

*“The fight now has ended,” he said.

It may be noted here that the surrender of King Leopold ITI
to Germany referred -to above was reported in our issue of
June 1, page 3434.

In the case of France a new Government dominated by
military figures and headed by Marshal Petain was set up
early on June 17 after collapse of the Reynaud Cabinet and a
German sweep that virtually surrounded the Maginot line.
In a radio announcement June 17 Marshal Hemi Petain
announced as follows, according to Associated Press advices
from Bordeaux, the readiness of France to sue for peace:
Frenchmen:

At the call of the President of the republic I assumed, beginning today,
the direction of the Government of France.

Isay that by the affection of our admirable army, which is fighting with a
heroism worthy of its long military. traditions against an enemy superior
in numbers and arms, by the magnificent resistance with which it has
tulfilled our duties to our allies, by the aid of the war veterans whom I am
proud to command, by the confidence of all the people, I give to France
my person to assuage her misfortune.

In these painful hours I think of the unhappy refugees who, in extreme
misery, clog up our roads. I express to them my compassion and my
solicitude. . 5

It is with a broken heart that I tell you today it is necessary to stop
fighting.

I addressed myself last night to the adversary to ask him if he is ready to
seek with me, as soldier to soldier, afver the actual fighting is over, and with
honor, the means of putting an end to hostilities, i

May all Frenchmen group themselves about the Government which I
heard during these trying days and control their anguish in order to be led
only by their faith in the destiny of the fatherland.

The signing of the armistice agreement with Germany and
Italy is noted elsewhere in this issue.
—_———

British Prime Minister Churchill Says French Gov-
ernment Violated Agreement by Surrendering
Fleet to Germany ]

In an address to the British House of Commons on June
25 Prime Minister Winston Churchill asserted that the
French Government under Marshal Petain had not com-
plied with the condition, previously made by the Reynaud
Government, to dispatch the French fleet to British ports
while negotiations were being conducted for a separate
armistice with Germany. Under the Armistice terms the
French fleet will be demobilized and disarmed under German
or Italian eontrol. However, the German Government has
also declared in the Armistice that they do not intend to
use the fleet for their own purposes during the war except
for coast surveillance and mine-sweeping. . This IJatter
provision Mr. Churchill said, would make possible the use
by Germany of any existing units of the French fleet. He
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did not attempt to pronounce upon the situation at this
time because of its uncertainty and obscurity but will make
a further statement.to the House next week. The Prime
. Minister also expressed the hope for the restoration of France
and promised aid to Frenchmen outside the power of the
enemy who work for the defeat of Germany. .

Mr. Churchill’s speech as reported by a United Press
London dispateh of June 25 follows, in part:

The safety of Great Britain and the British Empire is powerfully, al~
though not decisively, affected by what happened to the French fleet.

Because it was clear that the defeat and subjugation of France was
imminent and her fine army, on which 8o many hopes were set, was reeling
under the German flail, M. Reynaud, the courageous Prime Minister of
France, asked me to meet him at Tours, which I did on June 13, accom-
panied by the Foreign Secretary and Lord Beaverbrook, Minister of Air-
craft production, | ;

I see that some accounts have been given of these conversations with the
French Government which do not at all correspond with the facts. We
have, of course, the record kept by one of the Cabinet secretaries who at~
tended, but I do not propose to go into this at length.

M. Reynaud, after dwelling on conditions at the Front and the state of
the French Army, with which I was well acquainted, asked me whether
Great Britain would release France from her obligation not to negotiate
for an armistice or peace without the consent of her British ally.

Although I knew how great the French sufferings were and that we had
not, so far, endured equal trials or made an equal contribution, I felt bound
to say that I could not give assent., But there would be no use in adding
mutual reproaches to other things we might have to bear.

‘We agreed that a further appeal should be made by M. Reynaud to the
United States and that if the reply was not sufficient to enable Reynaud
to go on with the fight, then we should meet again and take a decision in
the light of the new facts.

On the -16th I received a message from M. Reynaud, who had then
moved to Bordeaux, to say that the American response had not been
satisfactory and requesting a formal release for France from her obligations
under the Anglo-French agreement.

The Cabinet was immediately convened and we sent a message, of which
I shall not give the exact terms but the general substance. - Separate
negotiations were for an arniistice or peace which depended upon an agree-
ment made with the French Republic and not with any particular French
administravion statesman. They, therefore, involved the honor of France.

However, in view of what France had suffered, it was nevertheless inti-
mated that, provided the French fleet be dispatched to British ports to
remain there while negotiations were being conducted, His Majesty's
Government would give consent to the French Government asking what
terms of armistice would be opened to them.

It was also made clear that His Majesty’'s Government were resolved to
continue the war and altogether cut themselves out of any association with
any inquiry about an armistice. '

On the same evening I was preparing to go and see M. Reynaud and was,
in fact, aboard the train, when I received the information that he had been
overthrown and that a new government under Marshal Petain had been
formed, which government was established for the prime purpose of seeking
an armistice with Germany. Under these circumstances, we naturally
did everything in our power to secure the proper arrangements for the
disposition of the French fleet.

‘We reminded the new government that the condition indispensable to
their release had not been complied with, the condition being that the fleet
should be sent to British ports—I think it would have made no difference
to negotiations, for there was plenty of time to do it and the terms would
hardly have been more severe than they were—and in order to enforce the
earnestness with which we held to our view we sent the First Sea Lord and
First Lord, as well as Lord Lloyd, to establish what contacts were possible
with the new Ministers.

But everything was, of course, moving into collapse at that time. Many
solemn assurances were given that the fleet would never be allowed to fall
into German hands. It was therefore with grief and amazement, to quote
words of our government statement issued Saturday, that I read Article 8
in the Armistice terms. .

This article, to which the French Government has subscribed, says that
the French fleet, except that part left free for the 'safeguarding of French
interests in the colonial empire, shall be collected in ports to be specified
and there demobilized and disarmed under German or Italian control.
From this text, it was clear that French war vessels, under this Armistice,
would pass into German or Italian control while fully armed.

Of course, in the same article was the solemn declaration of the German
Government that they had no intention of using them for their own pur-
poses during the war. But what is the value of that? Ask half a dozen
countries what is the value of such solemn assurances by the German Gov-
ernment;. G r

Furthermore, the same Article 8 of the Armistice excepts from the
operation of such solemn assurances and declarations those units necessary
for coast surveillance and mine-sweeping. Under this provision, it would
be possible for the German Government to reserve, ostensibly for coast
surveillance, any existing units of the French fleet.

Finally, the Armistice can at any time be voided on the pretext of non-
observance, and the terms of the Armistice exclusively provide for further
German claims when any peace between Germany and France comes to be
signed.

Such, in very brief epitome, are the salient points of this lamentable and

also memorable episode, of which, no doubt, a much fuller account will be

given by history.
—eee

British Prime Minister Churchill Calls on Frenchmen
to Help Fight Germany—Premier Petain Tells
Churchill Not to “Judge’” France—French Hold
British War Effort Inadequate .

Expressing Great Britain’s ‘“grief and amazement’” at
France’s acceptance of German armistice terms, Prime
Minister Winston Churehill, in a statement issued June 22,
appealed to all Frenchmen, wherever they may be, to aid
the British in their war against Germany. A British vietory,
‘Mr. Churehill said, is the only possible hope for the restora-
tion of France and the freedom of its people. .

In reply to this statement, Premier Marshal Henri Petain,
head of the Bordeaux Government, on June 23 made a radio
speech in which he said the French heard Mr. Churchill’s
statement ‘“with stupor and sadness.” The Premier said

. Mr. Churehill “is the best judge of the interests of his own

" country,” but “not the best judge of ours, which are still left
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_to the honor of France.” . He added that France “knéws

she merits the respect of the world, and it is through herself,
first of all, that France expects to be reborn.”

The French Government on June 24 issued a statement
criticizing “Britain’s war effort as insufficient’” and declaring
that France’s foreign policy “will be dictated neither by
England nor Germany and Italy” but will. be “purely
French.” The Government appealed to America to under-
stand ‘““the immense grief of France”” and warned England to
receive with extreme caution those Frenchmen “‘our country
disavows and wants to forget at any price’’ unless London
wishes to become a hotbed of agitation for politicians and
dissenters.

———

French Government Orders Surrender of Gold and
: Foreign Bank Notes ‘
The following is learned from a United Press Bordeaux
dispatch of June 24:
All foreigners as well as Frenchmen today were ordered by an official

Government decree to surrender their gold and foreign bank notes to the
Bank of France,
Another decree ordered all securities and accounts abroad to be re~
patriated immediately,
Debts were annulled under the Government's new decree.
s —

Investment Dealers’ Association of Canada Form
Wartime Financial Policy

At the annual meeting of the Investment Dealers’ Asso-
ciation of Canada, held in Toronto on June 21, Walter P.
Scott, retiring President of the Association, made the
following suggestions with respect to the formulation of a
financial policy during wartime:

1. That new capital raised by any government or municipality should
be reduced to the lowest possible figure and only undertaken if impossible
to postpone. In this way, the new capital market will be left free to the
Dominion Government for war financing.

2. That refunding of existing governmental debts should be supported.

3. That full support of every citizen be given to war loans and war
savings certificates,

Mr. Scott said that the Association’s main object now was
to do everything in its power for prosecution of the war and
to do its utmost to maintain orderly active markets for
seeurities. ;

J. B. Savard of Montreal was elected honorary President
of the Association; Ralph D. Baker of Winnipeg, honorary
Vice President; E. C. Cumberland of Montreal, President,
and James MacMurray of St. John, S. B. Hammond of
Montreal, Courtland Elliott of Toronto, R. A. Gray of
Winnipeg and R. Murray Brink, of Vancouver, Vice
Presidents. )

—_——
July 1 Coupons of Province of Cordoba (Argentine)
7% Bonds of 1926 to Be Paid .

Kidder, Peabody & Co. and First of Boston International
Corp., as fiscal agents, announce that the July 1 coupons
on Province of Cordoba, Argentine Republic, external
1714-year 79, sinking fund bonds of 1925 will be paid on and
after July 1 in eurrent funds at the dollar face amount there-
of, upon presentation at the New York office of Kidder, Pea-

body & Co.
S —

Member Trading on New York Stock and New York
Curb Exchanges—Figures for Weeks Ended June 1
and June 8

Trading in stocks on the New York Stock Exchange by
members, except odd-lot dealers, for their own account
amounted to 525,969 during the week ended June 8, it was
announced by the Securities and Exchange Commission
yesterday (June 28), which amount was 18.60% of total
transactions on the Exchange of 2,761,770 shares. Durin
the previous week -ended June 1 (as announced by the SE
on June 21) round-lot purchases and sales of stocks for the
account of members, except odd-lot dealers, totaled 822,400
shares; this amount was 21.52%, of total transactions for the
week of 3,739,500 shares. . . )

The Commission also promulgated figures showing the rela-
tion of trading by members on the New York Curb Exchange
for their own account to total transactions on the Exchange.
During the week ended June 8 the member trading was
89,760 shares, or 19.16% of total transactions of 435,190
shares, while in the preced ng week (June 1) the Curb mem-
bers traded in stocl?s for their own account in amount of
120,265 shares, which was 22.68%, of total volume of 526,470
shares.

The following are the figures made available by the SEC;

The data published are based upon weekly reports filed with the New
York Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows: ’

Week End. Juns 1'40  Week End. June 8 "40
New York New York New Yrok New York
b ck Curd
2N - .
Iotal number of repomtrecm... 1,069 836 1,064 837
howing tra lons
L Re&o mcl'molsu - 198 106 183 104
N ts showing other trans-
2. RO ons Inftiated on the floor 232 19 192 36
- howing other trans- .
. Re&?l?n:mltlawd oft thetﬂoor 205 63 197 69
howing no Tans-
e 555 - 645 605 648

te—On the New York Curb Exch d-lot ti ctions are handled solely
bylgxo)eclausta in the stocks in which they are registered and the round-lot transactions
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of specialists resulting from such odd-lot transactions are not segregated from the
specialists’ other round-lot trades. On the New York Stock Exchange, on the
other hand, all but a fractlon of the odd-lot transactions are effected by dealers
engaged solely in the odd-lot business. As a result, the round-lot transactions of
specialists in stocks in which they are registered are not directly comparable on the
two exchanges.

The number of reports in the various classifications may total more than
the number of reports received because a single report may carry entries
in more than one classification.

TOTAL ROUND-LOT 8TOCK SALES ON THE NEW YORK 8TOCK EX-
CHANGE AND ROUND-LOT 8TOCK TRANSACTIONS FOR ACCOUNT
' OF MEMBERS * (SHARES) .
Week End. June 1'40Wk.End.June 8'40
Total for Per Total for Per

Week Centa Week  Centa

A. Total round-lot sales:
Bhort sales. 195,700
Other sales_b. 3 3,543,800

Totalsales. .2 nmneeececacccaann - 3,739,500.

B. Round-lot transactions for account of
members, except for the odd-lot ac-
counts of odd-lot dealers and specialiste:

1, Transactions of specialists in stocks in
which they are registered—
Total purch

B8hort sales Y
Other 8ale8.boyeermeeeceen.

Total8alesemmucncnn .. o=

137,400
2,624,370

2,761,770

433,450

89,350
365,760

455,110

273,270

60,000
237,360
297,360

2. Other transactions Initiated on the -

floor—Total purchases.... 245,800
42,200
224880

267,080

139,360

25,600
124,250

149,850

Short BAlB. o o ounnivnmgione gunnin
Other 881€8.D..cencenncnerannians

Total sales....

3. Other transactions initiated off the
floor—Total purchases..........

107,910

17,000
83,210

100,210
787,160

148,550
673,850

822,400

88,470

11,350
67,409

78,759
501,1C0

96,950
429,019
21.52

525,969

Bhort Ml usississsnsasnrsnmave
Other Bale8.D e cmmememccme

oG T S, S
4. Total—Total purchases . ..o........

Short 8ales. - ueene...
Other sales.b........

Total 8818uuecn e cenennann-. 18.60

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX-
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM-

- BERS * (SHARES) ;
Week End. June 1'40Wk.End. June 8'40
Total for Per Total for Per
& Week - Centa Week Centa

A. Total round-lot sales:

Bhort sales 4,860
521,610

526,470

6,175
429,015

435,190

r OBOR BAIROLD o i ie,
Total sales

B. Round-lot transactions for the account
of members:
1, Transactions of speciallsts in stocks {n
which they are registered—
Total purchases ;

Bhort 8ales. .. oooeneeeeenen..
Other sales.b.........

78,875

2,360
81,895

84,255

52,995

4,275
61,485

Total 88168 e menn e 65,760

2. Other transactions fnitiated on the

floor—Total purchases.oaaemen.. 21,525 8,300
800
8,425

9,225

Short sales.........
Other 8a18. D nuee e "

Total 88168 e v e

3. Other transactions fnitiated off the

floor—Total purchases. ......... 18,120

Bhort 8ales. «n.nou... 390
Other sales. b, - 16,320

16,710
118,520

15,690

400
14,375
14,775
76,985

5,475
84,285

89,760

4. Total—Total purchases. ..

Short 8ales. . o ooeepenenniaenen,..

3,
Other sales_b........_ DL LMY 116,%?2

120,265

Total 8ale8. n eennsnnn..
C. Odd-lot transacti for the
ta:

speclalists;
Customers’ short sales.. . . ... ..
Customers’ other sales.c.

Total purchases.
Total sales..........

0
34,036
34,036
27,115

20
34,493

34,513

® The term *‘memb includes all b
partners, including special partners. i T el b

@ Shared In members' transactions as per cent of twice total round-lot volume.
In caloulating these percentages, the total of members* transactions 18 compared
:t“h twice the total round-.lot_ vglun;’e on the Exchange for the reason that the total
volume Includes only sales. o4t purchases and sales, while the Exohange

b Round-lot short sales which
Fules are inaluded with “other sales.» . O Festriotion by the Commission

- c,8ales marked “short exempt” are Included with *other sales.”
————.

0dd-Lot Trading on New York Stock Exchange During
Week’s Ended June 15 and June 22

The Securities and Exchange Commission made public on
June 21 a summary for the week ended June 15, 1940, of com-
plete figures showing the daily volume of stock transactions
for the odd-lot aceount of all odd-lot, dealers and specialists
who ‘handle odd lots on the New York Stock Exchange,
continuing a series of current figures being published by the
Commission. The figures are based upon reports filed with
the Commission by the odd-lot dealers and specialists. We
also incorporate the figures for the week ended June 22 which
were issued by the Commission on June 28. ‘
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODL-LOT
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE
Total for Total for
- Week Ended Week Ended”
June 15,40  June 8 '40
Odd-lot sales by dealers (customers’ purchages):
Number of orders. ... - 29,848
804,468

$25,369,827

18,400
496,601
16,430,902

Number of shares..... .

Dollar value

Odd-lot purchases by dealers (customers’ sales):
Number of orders:
Customers’ short sales.. . 870
Customers’ other sales.a. 22,985

Cust, 8’ total sales 23,855
Number of shares:

Cusomters’ Short 8ale8. .« ceevceemen..
Customers’ othersales.f. .. .._..._..

543
15,942
16,485

26,019
641,731

Customers’ total sale8.......... AR e b 4 & 667,750

Dollar value ---5$20,637,535

Round-lot sales by dealers:

Number of shares:
8hort sales.....
Other sales.b.

Total sales....

Round-lot purchases by dealers:
Number of shares. ...

16,044
426,955

442,999
13,690,531

40
70,390
70,430

85,400

226,980 124,550

a Sales marked *short exempt’' are reported with *“‘other sales.”
b Bales to offset customers’ odd-lot orders and sales to liquidate a long position
which is less than a round lot are reported with “other sales.”

— e

SEC Reports Market Value of May Sales on National
Securities Exchanges Increased 26% Over April
and 117.99%, Over May, 1939

The Securities and Exchange Commission announced on
June 21 that the market value of total sales on all registered
securities exchanges in May, 1940 amounted to $1,587,302,-
182, an increase of 15.0% over the market value of total
sales in April, and an increase of 117.9% over May, 1939.
Stock sales, excluding rights and warrants, had a market
value of $1,435,588,732, an increasé of 26.79%, over April.
Bond sales were valued at $149,102,705, an increase of 9.8%
over April. Sales of rights and warrants in May totaled
$2,610,745. The Commission further said:

The volume of stock sales, excluding rights and warrants, was 68,228,672
shares, an increase of 34.3% over April's total. Total principal amount of
bonds sold was $219,740,370, an increase of 4.2% over April.

The two leading New York exchanges accounted for 94.1% of the market
value of all sales, 93.5% of the market value. of stock sales, and 99.8% of
the market value of bond sales on all registered securities exchanges.

Total market value of sales on exempt securities exchanges in May, 1940
was $950,385, an increase of 35.0% over April.

—_———

Revenue Act of 1940 Increases Stock and Bt:;nd Transfer
Tax Rates, New York Stock Exchange Advises
Members :

The New York Stock Exchange informed its members on
June 27 that the Revenue Act of 1940 amends the Internal
Revenue Code to provide for increases in the stock and bond
transfer tax rates effective for the period after June 30, 1940,
and before July 1, 1945. The Exchange has been advised
by the Treasury Department that the new regulations which
will be issued 1n the near future will provide among other
things as follows: ’

1. The rate of tax on transfers of stock has been increased from four to
five cents for each $100 of par value or fraction thereof and from four to
five cents a share in the case of shares without par value. In all cases
where the selling price is $20 or more per share, the rate has been increased
from five to six cents.

2. The rate of tax on transfers of bonds has been increased from four to
five cents on each $100 of face value or fraction thereof. )

3. These new provisions become effective on July 1, 1940, and are
applicable to all sales occurring on that day and thereafter. On sales made
prior to July 1, 1940, in respect of which delivery is not made until July 1,
1940, or thereafter the old rates of tax apply.

4. Stock certificates or bonds presented for transfer on and after July 1,
1940, are to be considered as representing sales or transfers of title made
on or after such date, unless:

(a) Such stock certificates or bonds are accompanied by 2 memorandum
of sale as required by law dated prior to July 1, 1940; or

(b) A certificate in the following form appears on the stock certificates
or bonds:

This is to certify that the sale of this instrument or the
transfer of title thereto was made prior to July 1, 1940.

(Note. Signed by transferor or his agent.)

The text of the Revenue Act is given in a separate item

in our issue of today.
- W -

Dollar Supplanting Pound as Principal International
Currency, Says Guaranty Trust Co. of New York
in Discussing Financial Effects of W

The dollar is tending to supplant the pouxd as the prin-
cipal international currency for a large part of the world,
as was the case during the World War and for a time there-
after, states the Guaranty Trust Co. of New York in dis-
cussing some financial effects of the war, in the June 24
issue of “The Guaranty Survey,” its monthly review of busi-
ness and financial conditions in the United States and
abroad. In part, “The Survey” says:

The financial situation in the majority of the leading nations at present
is a typical war-time picture, characterized by governmental expenditures
far in excess of current revenues, violent disruptions of established busi-
ness relationships, and close: controls over almost every phase of economic
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life. Both the methods and the objectives ordinarily pursued in times
of peace have been abandoned in the face of economic and military exigen-
cies, not only in the belligerent countries but in many neutral ones as well.

Nowhere have the disrupting effects of the war been more evident
than in foreign exchange markets. The German, Polish, Danish, Nor-
wegian, Dutch and Belgian currencies are no longer quoted in New York;
future quotations for Swiss francs have also disappeared; and the French
franc ceased to be quoted on June 17. ' With the principal European
markets either closed or subject to rigid governmental restrictions, New
York is the only free major exchange market now remaining; and an
increasingly large share of the world’s business is directed here. As was
the case during the World War and for a time thereafter, the dollar is
tending to supplant the pound as the principal international currency for a
large part of the world. This statement does not apply to transactions
with the Allied nations, which are under the control of governmental
“exchange authorities centered in London.

Difficulties Lzperienced Here

An example of the difficulties arising from the confusion in foreign
exchange markets as a Tesult of recent war developments was the question
of payment for imports of rubber into the United States from the
Netherlands Fast Indies. Such imports had usually been paid for in
. Dutch guilders. After the German invasion of the Netherlands, shippers
instructed their representatives here not to release the rubber unless
dollars were paid.: Meanwhile, some importers had already acquired guil-
ders, for which there was vartually no market, and refused to pay in
dollars unless they could dispose of their holdings of Dutch currency.
An agreement was reached to allow the cargoes to accumulate in ware-
houses while attempts were made to arrive at a final settlement. The
seriousness of the situation arose not only from the possibility of heavy
losses to exporters or importers but also from the threat of a shortage
of crude rubber. ’

The United States Government also has faced a .difficult problem in
attempling to prevent the unauthorized use of funds held here by the
governments and nationals of invaded countries. After each invasion the
President has issued an order “freezing’” the American bank balances and
security holdings of the occupied country, and legislation has been enacted
to give the Government specific authority to exercise such power.

Capital Movements

Among the financial consequences of the war most intimately related to .

conditions “in the” United States is the very large movement of foreign
funds to this country. This miovement was under way for some time
hefore the war began and appears to have continued virtually undiminished.
Its exact nature is not clearly revealed by trade and financial statistics
as currently reported. During the first six months of the war the
monetary gold stock of the United States increased by more than. $1,500,-
000,000, while the surplus of merchandise exports over imports totaled
orly $677,000,000. These figures would appear to indicate a net capital
movement of some $850,000,000 to. this country. - The figures of the
Treasury Department, however, show a net outward movement of capital
amounting to $159,000,000. To what extent this discrepancy of more
than a billion dollars may represent unreported capital movements, and
to what extent it may be accounted for by goods ordered and paid for
Lut not yet appearing in the export totals, can only be conjectured.

A new phase of ihe gold movement appears to have begun this month.
Huge quantities of the metal—amounting, according to unofficial reports,
to hundreds of millions of dollars—were received in New York in the
early part of June. lmports during the week ended June 5 totaled
$532,000,000, the highest on record. In as much as the bulk of the gold
was taken to the Federal Reserve Bank rather than to the Assay Office,
it was inferred that it would be held tmder earmark for the account of
foreign central banks. If so, it will have no effect on banking conditions
in the United States until released from earmark.

—————

Reduction in Interest Rate by Several Savings Banks
in New York City and in Other. Communities in
the State

Calling attention to the action of a few savings banks in
New York City and in other nearby points in lowering the
annual rate of interest on deposits, the Savings Banks
Association of the State of New York, in its “News Bul-
letin” - dated June 21, notes that the Emigrant Industrial
Savings Bank and the East River Savings Bank, both of
New York City, recently announced a reduction in the
dividend rate to depositors from 2% to 1%% for the quar-
ter ended June 30, payable on July 1. These banks had
announced at the end of the first quarter that a continua-
tion of the declining trend in income will probably necessi-
tate a reduction; this was reported in these columns of
March 16, page 1703. Z

The Empire City Savings Bank, New York City, has
announced that it will pay interest at the annual rate of
29, on the first $5,000 of the individual depositor’s account
and 1%% on the amount between $5,000 and $7,500. No
interest will be paid on amounts over $7,500, representing
the accumulation of interest credits.

The Eastchester Savings Bank of Mount Vernon, N. Y.;
the People’s Bank for Savings, New Rochelle, and the Port
Chester Savings Bank have announced a flat reduction in
the dividend rate to 1%9, per annum, while the Union
Savings Bank of Westchester County, Mamaroneck, N. Y.,
has announced a split dividend rate for the second quarter.
This bank will pay 29% on balances which have been in
the bank for three years or more and 1% on the remainder.

———peee

Member Banks of New York Clearing House Vote to
Remain Open on Saturdays During July and
August N

At a special meeting of member banks of the New York
Clearing House Association, held yesterday (Jume 28), it
was decided to rescind the resolution adopted previously
permitting the Clearing House to remain closed on Satur-
days from June 30 to Labor Day. The Clearing House
banks had voted on May 24 (noted in our May 25 issue,
page 3281) to remain closed on these Saturdays but due to
the present international situation this decision was re-
versed. The resolution adopted yesterday follows:
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Resolved, that the resolution adopted by the New York Clearing House
Association on May 24, 1940 with respect to the closing of the New York
Clearing House on Saturdays from June 30 to Labor Day, 1940, be and is
hereby rescinded.

—————e

Export-Import Bank Grants $20,000,000 to Argentina

The Export-Import Bank' of Washington on June 26
authorized $20,000,000 for credits to the Central Bank of
the Republic of Argentina and to the Argentine government
to cover purchases in the United States of industrial -and
construction materials and transportation equipment for ex-
port to Argentina. The credits will run from one to three
years. Federal Loan Administrator Jones, in announcin
the establishment of the credit, said it probably resultes
from some trade dislocations caused by the European war.

Argentine Finance Minister Pedro Groppo was reported
on June 27 to have said that it would aid materially in solv-
ing the nation’s economic problems.

—_—

New Department at Federal Reserve Bank of New
York to Examine Securities Imported into United
States .

A new department has been created at the Federal Reserve
Bank of New York to handle the large volume of additional
work involved in carrying out the Treasury’s instructions
with respeet to frozen balances and imported securities it
was announced yesterday. Under regulations of the Treas-
ury, securities imported into the United States from nearly
all foreign countries must be delivered for examination to
a Federal Reserve Bank. Mail arriving here, which the Post
Office suspects of containing securities, is sent to the Federal
Reserve Bank, where it is opened in the presence of the
addressee. As many as 5,401 pieces of such mail have been
examined in a single day so far, although the average is
nearer to a thousand. Recently, it is said, a considerable
volume of this kind of mail has arrived here from Switzer-
land and France.

The new department at the Reserve Bank is to be known
as the Foreign Property Control Department and will be
under the direct supervision of Herbert H. Kimball, Assis-
tant Vice-President of the Bank. Mr. Kimball will be under -
the general direction of Ludwig Werner Knoke, Vice-Presi-
dent. Itisestimated that the department has a staff of about
80 persons. '

In order to give his entire time to the new post, Mr.
Kimball resigned as Secretary of the Bank in which office
he has been succeeded. by Horace L. Sanford, formerly
Assistant Secretary. Mr. Sanford continues in charge of
research. William Treiber, Assistant Counsel, is now also
Assistant Secretary. N0

A reference to the Treasury’s order respecting examina-
tion of imported securities appeared in our issue of June 13,

page 3750.
R —

New Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills—To Be Dated July 3, 1940

Secretary of the Treasury Morgenthau announced June 28
that tenders are invited to a new offering of 91-day Treasury
bills to the amount of $100,000,000, or thereabouts, to be
sold on a disecount basis to the highest bidders. . Tenders
will be received at the Federal Reserve. banks and the
branches thereof up to 2 p. m. (EST) July 1, but will not
be received at the Treasury Department, Washington. The -
Treasury bills will be dated July 3, 1940, and will mature
on Oct. 2, 1940, and on the maturity date the face amount
of the bills will be pavable without interest. There is a
maturity of a similar issue of Treasury bills on July 3, in
amount of $100,525,000. In his announcement of the offer-

_ing Secretary Morgenthau also said:

They [the bills] will be issued in bearer form only and in amounts or de-
nominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma-
turity value).

No tender for an amount less than $1,000 wil be -considered. Each
tender must be in multiples of $1,000.  The price offered must be expressed
on the basis of 100 with not more than three decimal places, e. g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on July 1, 1940,
all tenders received at the Federal Reserve banks or branches thereof up
to the closing hour will be opened and public announcement of the ac-
ceptable prices will follow. as soon as possible thereafter, probably on the
following morning, The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at the
Federal Reserve banks in cash or other immediately available funds on
July 3, 1940.

The Treasury bills will be exempt as to principal and interest, and any
gain from the sale or other disposition thereof will also be exempé, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax.) No loss from the sale or other disposition of the Treasury bills
shall be allowed as a deduction, or otherwise recognized, for the purposes of
any tax now or hereafter imposed by the United States or any of its posses=
sions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their

issue
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Stock of Money in the Country

The Treasury Department in Washington has issued the
customary monthly statement showing the stock of money
in the country and the amount in circulation after deduct-
ing the moneys held in the United States Treasury and by
Federal Reserve Banks and agents. The figures thig time
are for May 31, 1940, and show that the money in circula-
tion at that date (including, of course, what is held in bank
‘vaults of member banks of the Federal Reserve System)
was $7,710,030,437, as against $7,559,107,386 on April 30,
1540, and $6,967,395,4063 on May 21, 1939, and comparing
with $5,698,214,612 on Oct, 31, 1920.. Just before the out-
break of the World War, that is, on June 30, 1914, the
total was only $3,459,434,174. The following is the full
statement: -

United

States
000
000
000
000
000
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1.26)
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AMOUNT
517,078,371
1,347,214,214
401
173
346
5,349
27,565,916,563

a219,208,913,303
23
8
5
3

KIND OF
MONEY

Tot. May 31, 1940,

Apr. 30, 1940..__
May 31, 1939.__
Oct. 31, 1920..._
Mar. 31, 1917_.._
June 30, 1914__.
Jan,

018 astansnwia

Fed Res. bank notes,
Nastonal bank notes
Comparative totals:

United States notes..
Fed. Reserve notes._

Stand. sllver dollars
Minor colne.coon._| "

Stver bullion......
‘Treas. notes of 1890
Subsidiary silver...

Sllver certificates...

G
G

& Does not include gold other than that held by the Treasury.

b These amounts are not included in thet otal, since the gold or silver held as
security against gold and silver oertificates and Treasury notes of 1890 is included
under gold, standard silver dollars, and silver bullion, respectively.

¢ This total includes credits with the Treasurér of the United States payable in
gold certiticates in (1) the Gold Certificates Fund—Board of Governors, Federal
Reserve System,| n the amount of $14,168,032,391, and( 2) the redemption fund for
Federal Reserve notes in the amount of $11,019,001.

d Includes $1,800,000,000 Exchange Stabilization Fund and $142,757,862 balance
of from red In weight of the gold dollar,

“;oldngudes $59,300,000 lawtul money deposited as & reserve for Postal Bavings

£ The amount of gold and silver certificates and Treasury notes of 1890 nhoﬁld be
dedu from this amount before combining with total money held In the Treasury
to arrive at the total amount of money in the United States.
¢ The money in circulation 1 y held 1d
tinental limits of the United States. b5 gape
Note—There I8 maintained in the Treasury—(1) a8 a reserve for United States
.hotes and Treasury notes of 1890—$156,039,431 in gold bullion, (i) as security for
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these

the eon-

The Commercial & Financial Chronicle

June 29, 1940

notes are belng eanceled and retired on receipt), (iil) as security for outstanding
silver certiticates—silver in bullion and standard silver dollars of & monetary value
equal to the face amount of such silver certificates, and (iv) as security for gold
oertificates—gold bullion of a value at the legal standard equal to the face amouns
of such gold certificates. Federal Reserve notes are obligations of the United States
and a first lien on all the assets of the issuing Federal Reserve Bank, Federal Reserve
notes are secured by the deposit with Federal Reserve agents of a like amount of
gold certificates or of gold certificates and such discounted or purchased paper as is
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of
direct obligations of the United States If 80 authorized by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve banks must
maintain & reserve in gold certificates of at least 40%, including the redemption fund
which must be deposited with the Treasurer of the United States, against Federal
Reserve notes in actual circulation. *“Gold certificates” as herein used includes
credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve bank notes and National bank notes are in process of retirement,

P —

Tenders of $390,117,000 Received to Offering of $100,-
000,000 - of 91-Day Treasury Bills—$100,169,000
Accepted at Average Price of 0.0469,

Secretary of the Treasury Morgenthau announced on
June 24 that the tenders to the offering last week of $100,-
000,000, or thereabouts, of 91-day Treasury bills totaled
$390,117,000, of which $100,169,000 was accepted at an
average rate of 0.0469%. The Treasury bills are dated
June 26 and will mature on Sept. 25, 1940. Reference to
the offering appeared in our issue of June 22, page 3897.

The following regarding the accepted bids of the offering
is from Secretary Morgenthau’s announcement of June 24:

Total applied for, $390,117,000. Total accepted, $100,169,000.
Range of accepted bids: /

99.982 Equivalent rate approximately 0.071%.
Average price. 99.988 Equivalent rate approximately 0.046%.
(Five per cent of the amount bid for at the low price was accepted.)

e i

Treasury Calls Upon Depositaries to Repay $64,462,000.

—First Call in Over Two Years

Depositaries of Federal Government funds were notified
June 27 to repay on July 1 the balance of funds held by them
on account of the sale of the 1349, Treasury notes series D,
1939 and the 13{% Treasury notes series A, 1942, both
dated June 15, 1937. This is the first call made by the
Treasury since Jan. 27, 1938 and involves the repayment of
$20,864,800 in the New York District and $64,462,000 in
the entire country. There will remain in the hands of de-
positaries after this call, $204,132,909 in the Second District
and $742,592,000, in the country.

——re

Foreign Short-Term Balances in United States Reached
Record Total of $3,052,250,000 on April 3, Treasury
Department Reports—New Capital Inflow from
Feb. 29 to April 3 Totaled $72,089,000 _

Foreign short-term balances in the United States reached a
record high of $3,052,250,000 on April 3, 1940, as alien funds
sought haven here, the Treasury Bulletin disclosed on June

28. The record figure compared with balances of $2,991,-

556,000 on ¥eb. 28. After a reversal in February of an

eight-month . trend, liquidation of foreign-owned domestic

securities was resumed, the Treasury said, net sales in the
period Feb. 29 to April 3 totaling $7,227,000. Net capital
inflow in the period amounted to $72,089,000 compared with
$12,027,000 in February and for the seven months ended

April 3 totaled $138,837,000. Since Jan. 2, 1935, approxi-

mately: $5,000,000,000 is reported as having sought this

country from foreign sources. The Treasury further said: .

Short-term balances of the United Kingdom continued to decline here,
dropping $15,308,000 to $361,279,000 in the five weeks period. Since

Aug. 30, 1939, they have decreased $233,218,000. Reduction in Canadian

short-term balances in the five weeks was also pronounced, withdrawals of

$18,545,000 during March bringing the total to $250,135.000 on April 3.

- For the seven months, Canadian balances declined $106,060,000.

On the other hand, France increased her balances in this country $2,226,-
000 to $290,706,000. Since Aug. 30, France withdrew only $25,147,000.

Italian balances recorded a sharp increase, rising $24,761,000 to $69,~
257,000 on April 3 and have increased by $57,899,000 since Aug. 30. Short-
term funds of Belgium increased during the period to $184,291,000: Finland
to $25,030,000; Denmark to $28,735,000: Sweden to $168,636,000, and
Switzerland to $432,199,000. Balances of Germany, the Netherlands and
Norway changed little.

Of the Latin American countries, short-term funds of Argentina declined
$5,232,000 to $63,504,000. The following countries showed substantial
increases: ' Brazil increased $5,259,000 to $35,304,000, Cuba increased
$4,881,000 to $43,219,000, Mexico increased $3,243,000 to $68,432,000 and
Panama and the Canal Zone increased $3,527,000 to $40,234.,000.

Japan's short-term funds in the United States rose $8,304,000 to $59,~
121,000, Hong Kong increased $6,663,000 to $75,194,000 and the Philip-
pines increased $2,316,000 to $31,974,000.

Gross purchases of American securities by foreigners in the five weeks
period ended April 3 totaled $53,412,000 and gross sales were £60,639,000.
Net sales of $15,278,000 by United Kingdom investors more than offset net
Purchases of $8.413,000 and $1,012,000 by Switzerland and the Netherlands
respectively. The cumulative reduction of foreign-owned domestic securities
since Aug. 30 amounted to $70,874,000.

United States balances abroad decreased $3,925,000 to $527,495,000
between Feb. 28 and April 3. An increase of £14,698,000 in balances in
Japan and $1,252,000 in Brazil was more than counterbalanced by de-
creases of $12,377,000 in other Asiatic countries, $5,011,000 in the United
Kingdom, $1,761,000 in Germany, $1,958,000 in Canada, and $1,450,000 in
Hong Kong. Since Aug. 30, United States short-term balances abroad
increased $44,023,000. g

A total of $12,928,000 foreign securities in the United States was re-
patriated in the five weeks ended April 3. Canada led, buying back $4,634,-
000 of its securities. The United Kingdom repatriated $1,910.000, Switzer-
land $1,347,000, the Netherlands $1,079,000, Latin America, $1,888,000,
and Asia $1,035,000.

Switzerland recorded $1,168,000 of the $1,769,000 total increase in foreign
brokerage balances here.
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The following tabulation has been prepared from figures
appearing in the June issue of the Treasury ‘‘Bulletin’:
'NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND

FOREIGN COUNTRIES, JAN. 2, 1935, TO APRIL 3, 1040 .

+Indicates Inflow. -— Indicates Outflow

Jan. 2, 1935, to| Of Whick From
April 3, 1940 |From Feb. 29 to
April 3, 1940

Morement in Short-term Banking Funds— S
* United Kingdom ) -+541,545,000
K -|  +332,420,000
204,083,000
+159,907,000
-1+41,819,690,000

+3,057,645,000

418,918,000
+-17,385,000
+ 10,040,000

—26,000
+41,767,000
+ 88,084 000 +1,769,000

4291 203 000/ ' —15,278,000
+75 858 000 . ~—975 000
—8,347,000! —888,000
—28,696,000 —332,000
+764,772,000 410,246,000

+1,094,790,000 ~17,227,000

-+ 130,904,000 +1,910,000
+42,648,000 77,
+6,369,000 4,634,000
36,289,000 —121,000
+ 545,413,000 +6,428,000

+761,623,000| = +12,928,000

+982,570,000|  —23,842,000
468,311,000 +162,000
212,145,000
+167,474,000
+3,171.642,000

+5,002,142,000

+2,686 000
—16,587,000

41,780,000
+87,037,

464,619,000

Movement to Brokerage Balance—
United Kingdom s

Movement in Transactions in Foreign Securities—
United Kingdom .

Net Capital Movement—
United Kingdom
Fr.

+72,089,000

Treasury Instructs Withholding Agents to Retain
Increased Amounts of Federal Tax From Non-
Resident Aliens

The Bureau of Internal Revenue announced on June 25
that a Treasury decision was being prepared instructing
withholding agents to retain increased amounts of Federal
tax from non-resident aliens on income paid on or after
June 26, 1940. The Treasury announcement continued:

The instructions were delivered by Commissioner Guy T. Helvering, who
called attention to the higher levies of the new Revenue Act of 1940. The
new measure, he said, increased the rate of tax imposed upon non-resident
aliens from 10 to 164 % and in the case of non-resident foreign corporations
from 15 to 1644 %, and in the case of such foreign corporations the rate of
tax of 10% with respect to dividends has been increased to 1614 %. (The
new rates are effective for years beginning after Dec. 31, 1939, and until
Jan 1, 1945.

In explaining this action Mr. Helvering said:

In keeping with such increased rates of tax, the Act provides for with-
holding at the source at the rate of 16} % instead of the ratios of 10 and
15% generally required herevofore.
retain tax at the rate of 1114 % in all cases in which they have prior to the
Revenue Act of 1940 withheld at the rate of 5 or 10%. . It is therefore in-
cumbent upon them to withhold tax at the new rates from such income paid
on or after June 26, 1940. ;

It should be noted that the rate of tax of 5% withheld at the source, as a
result of the tax treaty between the United States and Canada in the case
of Canadian addressees, will remain unchanged. Under the tax treaty
between the United States and Sweden, the rate of withholding in the case
of dividends paid to residents of Sweden or to Swedish corporations will
continue at the rate of 10%. *

Withholding agents are defined in Sec. 3797 of the Internal
Revenue Code as meaning persons required to deduet and
withhold any tax under the withholding provisions of the
Code relating to income tax.

e

President Roosevelt Issues Proclamation to Control
Movement of Foreign and Domestic Ships in
American Waters and in Vicinity of Panama Canal

President Roosevelt issued a proclamation on June 27

which ‘makes possible the exercise of statutory powers with
respect to control of foreign and domestic vessels, vested in
the Secretary of the Treasury and the Governor of the
Panama Canal by the Espionage Act of 1917. The proclama~
tion was described in a White House statement as supple-
mentary to the proclamation of Sept. 8, 1939 in which the
President declared a “limited emergency.” At that time,
Mr. Roosevelt said that from time to time he would give
specific directions and authorizations for the safeguarding
and enforcing of our neutrality and the strengthening of
American national defense within peace-time limits, This
action was reported in our issue of Sept. 9, page 1561. The
present proclamation, which was not immediately made
public by the White House, gives the Secretary of the
Treasury the power to seize any vessels in American waters
to protect this country’s interests or the safety of the ships
themselves. The Governor of the Panama Canal Zone is
also given these powers to exercise in the harbors at both
ends of the canal. The text of the White House statement
follows: . -

The President today issued a proclamation which makes possible the
exercise of statutory powers with respect to control of foreign and domestic
vessels, vested in the Secretary of the Treasury and the Governor of the

"Panama Canal by Section 1 of Title IT of the Espionage Act, approved
June 15, 1917. This proclamation is supplementary to the proclamation
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of Sept. 8, 1939, in which the President proclaimed a limited emergency
and stated that from time to time he would give specific directions and
authorizations for (1) the safeguarding and enforcing of our neutrality, and
(2) the strengthening of our national defense within peace-time limits,

The powers which are made available for exercise by today's proclama-
tion include the promulgation of regulations, subject to the President's
approval, governing the anchorage and movement of vessels and, with the
consent of the President, taking possession and control of any vessels if
necessary to secure them from damage or injury, or to prevent damage or
injury to United States harbors or wate's, or to secure observance of the
rights and obligations of the United States. . .

At the same time, the President approved regulations of the Secretary
of the Treasury governing anchorage and movement of foreign and domestic
vessels.  These regulations reaffirm all existing rules governing anchorage
and movement of vessels, such rules to be enforced by the captain fo the
port, or, where the port has no such officer, by the Collector of Customs.

Collectors of Customs are authorized to take possession and control of

“foreign or domestic vessels, subject to approval of the Secretary of the

Treasury, if necessary to carry out the purpose of the act. On instructions
from the Secretary of the Treasury, Collectors of Customs, are required to
refuse clearance to vessels, The Secretary of the.Treasury may also require
the licensing of lighters, barges, tugs, motor boats, sailboats, etc, However,
no ’requirements for licensing have as yet been imposed.

—_——

President Roosevelt Asks Congress to Study Draft
Conventions and Recommendations Adopted at
¥eeting of International Labor Organization Last

ear

President Roosevelt submitted to Congress on June 14
the four draft conventions and 10 recommendations adopted
at the twenty-fifth session of the International Labor Con-
ference, held at Geneva, June 8 to 29, 1939.. ' In accordance
with the legislation adopted by Congress on June 19, 1934,
authorizing the United States to become a member 'of the
I. L. O, the Government assumed the undertaking that
such draft ‘conventions and  recommendations would be
brought before the authorities for possible legislative enact-
ment or other action, Thus the President invited Congress
to study the matters, ‘ e

Reference to the action of the United States in Jjoining
the International Labor Organization was made in our
issue of Aug. 25, 1934, page 1163. ‘

The text of the President’s message to Congress the cur-
rent month (June 14) relating to this meeting follows:

To the Congress of the United States of America:

The Congress, by a Joint Resolution approved June 19, 1934, authorized
me to accept membership for the Government of the United States in the
International Labor Organization, ~Pursuant to that authorization I
accepted such membership on behalf of the Government of the United
States.

Representatives of this Government and of American employers and
American labor attended the twenty-fifth session of the International Labor
Conference held at Geneva, June 8 to 28, 1939. That conference adopted
four draft conventions and ten recommendations, to-wit:

The Recommendation (No. 57) concerning vocational training,

The Draft Convention (No. 54) concerning the regulation of written contracts of
employment of indigenous workers. .

The Recommendation (No. 58) concerning the maximum length of written con-
tracts of employment of indigenous workers.

The Draft Convention (No. 65) concerning penal sanctions for breaches of con-
tracts of employment by indigenous workers.

The Recommendation (No. 59) concerning labor inspectorates for indigenous
‘workers. 2

The Recommendation (No. 60) concerning apprenticeship.

The Draft Convention (No. 66) concerning the recruitment, placing and conditions
of labor of migrants for employment. :

The Recommendation (No. 61) concerning the recrultment, placing and conditions
of labor of migrants for employment.

The Recommendation (No. 62) concerning eooperation between States relating to
the recruitment, placing and conditions of labor of migrants for employment,

‘The Draft Convention (No. 67) concerning the regulation of hours of work and
rest periods in road transport.

The Recommendation (No. 63) concerning individual control books in road
transport.

The Recommendation (No. 64) concerning the regulation of night work In road
transport.

The Recommendation (No. 65) concerning the methods of regulating hours of
work in road transport.

‘I'he Recommendation (No. 66) concerning rest periods of professional drivers of
private vehicles.

In becoming a member of the International Labor Organization, pur-
suant to a Joint Resolution of the Congress approved June 19, 1934, this
Government assumed the following undertaking in: regard to such draft
conventions and recommendations:

“Each of the members undertakes that it will within the period of one year at
most from the closing of the session of the Conference, or if it is impossible owing to
exceptional circumstances to do so within the perfod of one year, then at the earliest
practicable moment and in no case later than 18 months from' the closing ot the
session of the Conference, bring the r dation or draft con before the
authority or authorities within whose competence the matter lles, for the enactment
of legislation or other action.” (Article 19 (405), paragraph 5, Constitution of the
International Labor Organization.)

“In the case of a Federal State, the power of which to enter into conventions on
labor matters is subject to limitations, it shall be in the discretion of that Govern-
ment to treat a draft convention to which such limitations apply as a recommenda~
tion only, and the provisions of this article with respect to recommendations shall
apply in such case.” (Article 19 (405), paragraph 9, Constitution of the Interna~
tional Labor Organization.)

In accordance with the foregoing undertaking the above-named four
draft conventions and ten recommendations are herewith submitted to the
Congress with the accompanying report of the Secretary of State and its
enclosures, to which the attention of the Congress is invited.

FRANKLIN D. ROOSEVELT,

The White House, June 14, 1940.
————————

Agricultural Appropriation Bill Carrying $918,603,000
Signed by President Roosevelt

President Roosevelt signed on June 25 a $918,603,000-
bill making appropriations for the Department of Agricul-
ture for the fiscal year ending June 30, 1941. Final Congres-
sional action on the bill was taken on June 21 when the
House receded from its disagreement to Senate amendments
in the conference report. .

In giving details of the bill as si
ated Press advices of June 25 said:

ed, Washington Associ-
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Y Thelmeasure, carrying funds for the fiscal year beginning on July 1,
included approximately $500,000,000 for farm benefit payments under the
Agriculture Department’s soil conservation program and an additional
$212,000,000 for parity payments on five major crops—~wheat, corn, cot-
ton, tobacco and rice. The parity item was not recommended by the
Budget Bureau,

The bill earmarks approximately $85,000,000 for removal of surplus
farm products, An additional $35,000,000 also is provided for this purpose
in the relief bill now before the President. These items are in excess of
the $100,000,000 annually set aside from custom receipts for disposal
of surplus crops. The total will be $30,000,000 more than for the present
fiscal year. '

Although the $918,603,000 over-all total is considerably below the 1940
record direct appropriation of $1,042,000,000, the difference is narrowed
when allowance is made for borrowing powers. The department is author-
ized to borrow $100,000,000 from the Reconstruction Finance Corporation

- for rural electrification loans; $125,000,000 for rural rehabilitation and

$50,000,000 for the farm tenancy program.
In all the Agriculture Department will receive $1,195,523,000 from the

bill and items included for the department in other measures such as the

relief bill. . 1
This compares with $1,499,300,000 available in all last year, but when
the allowances are made for borrowing the 1941 money at the depart-
ment’s disposal will be only approximately $28,000,000 less than last year,
Chief reductions below current-year items were for soil erosion, forest
roads and trails, acquisition of forest lands and land utilization,

Previous House and Senate action on the measure was
reported in our May 11th issue, page 2974.
——————

Bill for Alteration and Apportionment of Cost of |

Certain Bridges Over Navigable Waters Becomes
Law—Senate Follows House Action and Overrides
President’s Veto
Legislation requiring providing for the alteration of er-
tain bridges over navigable waters of the United States and
for the apportionment of the cost of such alterations between
the Federal Government and the bridge owners was enacted
into law on June 21 when the Senate by a vote of 65 to 17
overrode President Roosevelt’s veto. The House passed the
measure on June 19 (noted in our issue of June 22, page
3901) by more than the necessary two-thirds vote. The
President had objected to the provision in the bill requiring
the Federal Government to pay the cost of alterations which
do not directly benefit the bridge owner.
———es

President Roosevelt Signs Bill for Two-Cent Postage
Rate in Queens County, N. Y, ‘

President Roosevelt signed on June 24 a bill providing
for a two-cent postage rate for the County of Queens, N. Y.
Formerly all letters mailed in Queens and addressed to any
section of that borough required three cents postage. The
President had ' vetoed similar bills which were past last
year and in 1938 because there are four postal distriets in

gueens whereas the local rate applies only to matter ad-
essed for delivery within the postal distriet of the mail-
ing office. Under the new law this technicality, in effeet,
is eliminated.

Veto of last year’s bill was reported in our issue of Aug.
12, 1939, page 957. ’

———i

President Roosevelt Signs $1,157,711,367 Relief Bill
Legislation appropriating $1,157,711,357 for relief during

the coming fiscal year was signed by President Roosevelt
on June 27. The measure was sent to the White House on
June 22 following Senate adoption of the joint conference
report. The House had adopted the report on June 21, as
was noted in our issue of June 22, page 3901. As finally
approved the measure carries $975,650,000 for the Works
Projects Administration, $50,000,000 for Red Cross aid to
civilian refugees in European war areas, $50,000,000 for the
disposal of surplus commodities, and includes permission for
non-combatant training for Civilians Conservation Corps
enrolles. - The bill originally passed the House on May 23
and the Senate on June 15.

———————

Department of Labor-Federal Security Agency Supply
Bill of $1,023,282,690 Signed by President Roosevelt
The bill appropriating $1,023,282,690 for the Department

of Labor, the Federal Security Agency, and related inde-

pendent agencies, for the fiscal year beginning July 1 was
disposed of on June 27 when President Roosevelt signed the

measure. .Congress completed action on the hill on June 22

. when both the Senate and the House agreed to a conference

report. This report was the second on the bill, a previous

one having been rejected. The bill passed the Senate on

April 26 (as reported in our May 4 issue, page 2808) and was

approved by the House on March 28. Regarding some of

g;e p;(;)wsmns, Washington United Press advices of June

said:

The labor-security bill appropriates $421,219,500 for the Federal Social
Security . program, $280,000,000 for the Civilian Conservation Corps,
$95,984,000 for the National Youth Administration, $2,818,000 for the
National Labor -Relations Board, and $31,980,400 for the Department
of Labor. The last figure includes $15,430,000 for the wage-hour Admin-

* istration.
—_——— .
$222,718,717 War Department Civil Functions Bill
' Approved by President Roosevelt
President Roosevelt signed on June 24 the $222,718,717
War Department civil functions appropriations bill. As
was mentioned in these columns of June 22, page 3900,
Congressional action was completed on June 18 with the
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adoption by the Senate and House of a conference report.
The measure provides about $68,000,000 for river and har-
bor improvements and $102,000,000 for flood control. In
addition the bill -appropriates $15,000,000 for starting work
on a third set of locks at the Panama Canal. The original
bill was passed by the House on Feb. 29 and by the Senate
on April 17.
PR
President Roosevelt Signs $1,762,913,908 Supplemental
Defense Appropriation Bill

President Roosevelt signed on June 27 the $1,762,913,908
supplemental - defense appropriation bill under which the
Army will receive funds to increase its enlisted strength to
375,000 men and to purchase 3,000 more airplanes while the
Navy obtains money to start construction of 68 warships.
Congressional action on the measure, which carries $1,479,-

777,147 in cash and $282,736,761 in authorizations, was

completed on June 22 when the House and the Senate
adopted the conference report. Senate passage of the bill
on June 20 was reported in these columns June 22, page 3900
and House adoption on June 12 was mentioned in our June 15
issue, page 3755. .

Regarding the conference report on the bill Representative
Woodrum of Virginia had the following to say June 22 ac-
cording to the Congressional Record:

The amount of the bill as it passed the House was $1 13814917,147; amount
of the bill as passed by the Senate, $1,488,353,027; amount of Senate reces-
sions, $8,575,880; amount of House recessions, $97,86 ,000; amount of bill
as agreed upon, $1,479,777,147; amount of contract authorizations, $282,-
736,761, The total amount of direct appropriations and contract authoriza-
tions is $1,762,513,908.

Of the increase of $97,860,000 over the House bill, $35,000,000 consists of
changing contracts in House bill to direct appropriations and $43,500,000
is for airplane engines for the Army Air Corps.

et

House Passes Bill for 709, Increase in Naval Tonnage
at Cost of $4,000,000,000

The House on June 22 passed the bill authorizing an addi-
tional 709, expansion of the United States fleet at estimated
cost of $4,000,000,000. The measure, granting authority
to build 200 ships,or an increase of 1,325,000 tons of war-
ships, was sent to the Senate where action will be taken when
Congress resumes atter its recess this week because of the
Republican National Convention.  Previous legislation
authorizing an 119, inerease in Naval tonnage was signed by
President Roosevelt on June 17, reported in our issue of
June 22, page 3899.

Enactment of this legislation, whieh was written by Chair-
man Vinson of the House Naval Affairs' Committee, was
recommended by Admiral Harold R. Stark, Chief of Naval

Operations. Regarding the authcrizations in the bill, Wash-+ .

ngton United Press advices June 22 said:
1 Construction of 1,325,000 tons of warships, including 385,000 tons of
battleships (eight 45,000-ton craft), 200,000 tons of aircraft carriers, 420,000
tons of cruisers, 250,000 tons of destroyers and 70,000 tons of submarines.
An additional 100,000 tons of auxiliaries is included.

Increasing the Naval air force from 10,000 to 15,000 planes.

Appropriation of $25,000,000 for a fleet of mosquito torpedo boats.

Appropriation of $150,000,000 to expand shipbuilding facilities at both
private and government yards.

Expenditure of $20,000,000 to increase facilities for armor plate manu-
facture and $50,000,000 for building cannon factories.

Chairman Vinson said that immediately upon enactment of the bill the
Administration would ask at least $175,000,000 to begin construction of the
200 ships. ‘When the program is complete, the United States will have
approximately 740 warships, aggregating 3,600,000 tons—equal to the
combined strength of the present Japanese, German, Italian and French
fleets.

Passage of the measure will mean that at this session Congress has voted
to quintuple the strength of the Naval air force, from 3,000 to 15,000
planes, to double the Navy and provide base facilities to handle this gigantic
armada. :

———————

Recess of Congress to July 1 Incident to Republican
National Convention in Philadelphia

With the completion of action on the new tax bill, or
Revenue Bill of 1940, to which we refer elsewhere in these
columns, Congress recessed on June 22 until July 1 to permit
the attendance of members at the Republican National
Convention, which was brought under way in Philadelphia
on Monday, June 24; the adjournment resolution adopted
by the House on June 22 follows:

HOUSE CONCURRENT RESOLUTION 83
Resolved, by the House of Representatives (the Senate concurring), That when
the two Houses adjourn on Saturday, June 22, 1940, they stand adjourned

until 12 o'clock meridian, Monday, July 1, 1940. : A

_-+—“.

Sale of Motor Torpedo Boats to British Halted by
President Roosevelt—Would Seem to Be Prohibited
Under 1917 Law, in Opinion of Attorney General
Jackson—Navy Had Ordered Vessels but Would
Have Deferred Delivery

The Navy Department was ordered by President Roose-
velt on June 24 to end negotiations with the Electric Boat

Co. for deferred delivery of 20 experimental motor torpedo

boats so that the British Government could purchase the

vessels. This action followed receipt of an opinion from

Attorney General Jackson that the transaction “would seem

to be prohibited” by a law passed by Congress in 1917.

The proposed transfer, which Acting Secretary of the Navy

Compton stated would have been “to the military advantage
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of the United States Navy,” had been severely criticized
by members of Congress. The Navy claimed that the sale
of the 20 boats would allow the Government to obtain bet-
ter ones from the manufacturer while the opponents said
the move was a serious injury to national defenses.

The text of the White House announcement concerning
the termination of the deal to sell United States Navy tor-
pedo boats to Great Britain follows, according to the Asso-
ciated Press:

The President today authorized the Navy Department to put an end to
pending negotiations with the Electriec Boat Co. by which the Department
would have accepted deferred delivery on 20 experimental motor torpedo
boats—boats which the British Government wanted to purchase and which,
if the negotiations had been successfully concluded, the Electric Boat Co.
would have sold to the British.

The President’s decision putting a stop to the negotiations, however,
was reached by him as soon as he received an informal opinion prepared
by the Attorney General. In this opinion the Attorney General advised
the President that the sale and delivery of motor torpedo boats by an
American builder to a belligerent government “would seem to be pro-
hibited by Section 3 of Title V of the Act of June 15, 1917,” which
provides:

*“During a war in which the United States is a neutral nation it shall be unlawful
to send out of the jurisdiction of the United States any vessel built . .88 a
vessel of war . . . with any intent or under any agreement . . that such
vessel shall be delivered to a belligerent nation . .. . or with the reasonable cause

to believe that the sald vessel shall or will be employed.in the service of any such
belligerent natiom after its departure from the jurisdiction of the United States.”

Lewis Compton, Acting Secretary of the Navy, also gave the President
today a memorandum in which he set forth five military advantages the
Navy would have received if the proposed sale of the torpedo boats had
been possible under the law.  Military advantages to the Navy, the Acting
Secretary said, included the following:

(1) The Navy would receive boats which' will carry 21-inch standard United
States Navy torpedoes instead of 18-inch torpedoes—a type of weapon obsolete
in the United States Navy and not now in production and with only a limited
supply on hand. The 21-inch torpedoes have a warhead of about double the weight
of that carried by the smaller weapon, thus doubling the fire power.  The range
of the larger torpedoes is double that of the smaller ones and the speed of the 21~
inch weapon is considerably greater than the 18-inch torpedo.

(2) By accepting deferred deliveries and reordering, the production not only
of hulls but of engines will be accelerated, the production of engines being the

bottle-neck in a small-boat bullding program exactly as they are in the case of
aircraft production.

(3) The Navy Department would be able to effect betterments and improve-
ments both in hull design and engine performance.

(4) No appreciable amount ot time would be lost because during the six months
it would take to construct the replacement boats the Navy would be engaged
in running competitive tests on the English and American designed boats in order
to determine an ultimate type for mass production. It would also require this
length of time to develop tactical uses and doctrine as well as for the training of
personnel.

(5) Due to the fact that the 18-inch torpedo is obsolete in the United States
Navy and due to the further fact that there is a limited supply of this type of weapon
on hand, it would be necessary, if we retained the boats with the 18-inch torpedo
tubes, to retool up our already overloaded sources of supply for the standard
21-inch torpedo in order to manufacture reserve supplies of the 18-inch weapeon.

Acting Seeretary Compton said, in view of the Attorney General’s
opinion, the Navy Decpartment had requested the President’s authority to
stop pending negotiations with the Electric Boat Co. He declared, how-
ever, that the original action of the Navy Department, acceding to the
request that the Navy accept deferred deliveries on the boats, “was in no
way surreptitious and was predicated entirely on what was considered to
be, by those competent to judge, to the military advantage of the United
States Navy.” Had it been possible under the law to carry out the
original proposal, Mr. Compton insisted, the “original objectives ‘sought
in the experimental small boat program’’ in no way "would have been
impaired.

The President concurred in the Attorney General’s opinion,

———peeen

Government Cancels Plans to Have Henry Ford Pro- -

duce Airplane Engines—Would Make Motors for
United States but Refused to Serve British Govern-
ment—Views of Secretary Morgenthau

The National Defense Advisory Commission announced
in a statement issued in Washington on June 25 that Henry
Ford’s refusal to make aireraft engines for the British Govern-
ment had forced cancellation of plans for early mass pro-
duetion of Rolls Royce engines for the United States. It
was explained by the Commission that ‘“‘cooperation in the
production of this important military equipment will be
sought elsewhere.” When Mr. Ford made his original pro-

osal to manufacture airplanes on a mass production basis,
Ee said that they were to be for the defense of this country
only. This offer, Mr. Ford explained on June 25, still
stands.

Secretary of the Treasury Morgenthau, who obtained the
British patent rights to manufacture the Rolls Royce engine,
said on June 27 that as a matter of fairness and of policy
the Government will insist that any American manufacturer
who makes these engines for this country will have to make
them for the British also. Mr. Morgenthau said he did
not believe the British should shut out from their own engine.

In answer to criticism of Mr. Ford’s attitude by members
of the Canadian Parliament, Mr. Ford said on June 27
that the subsidiaries of the Ford Motor Co. in Canada,
England and other parts of the British Empire were doing
their utmost to produce materials for Britain’s defense.

The statement issued on June 25 by the National Defense
Advisory Commission was- as follows:

Mr. Henry Ford’s refusal to manufacture aircraft engines in the United
States for the British Government has forced cancellation of plans for
early mass production by the Ford Motor Co. of the Rolls Royce aviation
engine, William 8. Knudsen, member. of the National Defense Advisory
Commission in charge of production, announced today. -

On May 31 officials of the Ford Motor Co., including Mr. Edsel Ford,
President, called at the Treasury to consider participation in an engine
program. They agreed to study the Rolls Royce design with a view to
production, and subsequently discussed the matter with Mr. Maurice
Olley, Rolls Roycerepresentative in Detroit. :

It had been hoped that production in the United States would be ex-
pedited by employing Ford facilities due to the fact that Ford interests
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in Great Britain have a contract with the British Government for manu=

vfacture of Rolls Royce engines,

On June 11 Mr. Edsel Ford and his associates conferred in Washington
with Mr. Knudsen and Dr. George J. Mead, head of the aeronautical section
of Mr. Knudsen's division.

At that conference Mr. Edsel Ford was informed that such of the motors
as were produced for the British Government would have to be bought
and paid for by that government under a separate contract, while those
produced for the United States Government would have to be covered by
a contract with the United States War Department.

Mr. Edsel Ford requested that he be allowed an opportunity to discuss
this phase of the matter with Mr. Henry Ford, and next day he called
Mr. Knudsen on the telephone and said the arrangem ent was satisfactory.

Meanwhile the Allied Purchasing Commission arranged with the British
Government for a definite commitment covering 6,000 engines, and the.
United States War Department proposed to take 3,000 engines, making a.
total order of 9,000. &

The combined quantity was sufficient to justify the undertaking, as it
would insure a more reasonable cost of both motor and equipment for its
manufacture.

Contract negotiations were then initiated and the drawings of the Rolls-
Royce engine were delivered to the Ford Motor Co. June 19. The same
day Mr. Henry Ford announced his refusal to manufacture aircraft engines
in the United States for the British Government.

On June 24 Mr. Knudsen conferred with Messrs. Henry and Edsel Ford
in Detroit. Mr. Henry Ford, at that conference, confirmed his public
statement, saying he would make any number of Rolls-Royce engines for
the United States Government but that he would undertake no contract
with the Allied Purchasing Ccmmission.

Mr. Henry Ford's decision has necessitated termination of negotiations
with the Ford Motor Co. to manufacture the Rolls-Royce engines. Co-
operation in the production of this important military equipment will be
sought elsewhere by the Natoinal Defense Advisory Commission.

Secretary Morgenthau was quoted as follows in Associated
Press accounts from Washington June 27:

“I just can’t imagine the British being shut off from their own engines,"”
said the Secretary of the Treasury, who himself obtained from the British
American rights for manufacture of the engine.

‘““As a matter of fairness and policy,” Mr. Morgenthau told his press
conference, the Administration had to cancel negotiations with Henry Ford
for a 9,000 joint British-American engine order when Mr. Ford refused to
make metors for any country other than the United States.

=

Mr. Ford’s statement of June 19 explaining his views was
reported by Associated Press Detroit advices as follows:

‘We are not doing business with the British Government or any other
foreign government. If we make 6,000 Rolls-Royce Merlin engines it will
be on an order from the United States Government.

He said that no such order had been received.

He recalled that when he had said a few weeks ago that he could, under
certain conditions, get airplane production up to 1,000 units a day, he
had specifically pointed out that this would be for ‘‘defense purposes only."

‘““That ‘defense purposes only’ has been and still is part of the bargain
all the way through,” he said today. ‘‘We have no agreement with any-
body for the production of war materials and if and when we do have one
it will be on that basis and with the United States Government only.”

We also quote the following (United Press) from Dearborn
Mich.; June 27:

Henry Ford, emphasizing his opposition to war, said today that his
decision to manufacture no war equipment in his American plants except
for United States defense, ‘‘in nmo way’ affects the policies of the Ford
Company’s British subsidiaries.

Mr. Ford said his subsidiaries in Canada, England, and other nations
of the Empire were dojng their ‘“utmost” to produce war materials for
Britian's defense, rendering a service such as he would in this country
*if occasion required.”

—_——

Elimination of Communists and Nazi Bund Members
from WPA Rolls Starts in New York—Col. Somer~
vell Asks Responsible Citizens to Assist

Lieut. Col. Brehon Somervell, Work Projects Admin-
istrator for New York City, announced on June 22 that
telegraphic instructions had been received from Work
Projects Commissioner F. C. Harrington in Washington,
placing in effect instructions previously promulgated re-
quiring the elimination of Communists or members of Nazi
Bunds from Works Projects Administration rolls. In effect
all persons now employed by the WPA must take oath that
they are neither Communists nor members of a Nazi Bund.
Col. Somervell said:

Owing to the well-known practice of Communists to deny membership
in the party and to use false names in enrollment with the WPA, I will
welcome any assistance which responsible citizens may offer in verifying
membership in the prohibited organizations. All authentic information
such as the official Communist party enrollment lists has been made avail-
able to the WPA to check fraudulent affidavits. The facilities of all local
and national government departments have been promised to assist in de-
termining party membership.

Admittedly it will be somewhat more difficult for us to determine Nazi
Bund members than Communists, since the Bund is not a regular political
organization. However, a considerable mass of material is already available
which will assist in checking affidavits on suspected Bund members.

The WPA will not only carry out the law to the letter, but in spirit, as it
is evidently the determination of Congress that membership in these two
organizations is supposed to deny the individual the privileges of ' WPA

employment.
—_——

SEC Publishes Statistics on Underwriting in 1939—
Participations Totaled $1,325,426,000 for 169 Issues
—New York City Firms Managed 76% of lssues
‘Underwritten and Participated in 669,

The Securities and Exchange Commission announced on
June 27 that underwriting participations in security issues
registered under the Securities Act of 1933 and offered for
sale during the year 1939 aggregated $1,325,426,000 for
159 issues, consisting of $1,081,595,000 for 73 bond issues,
$165,047,000 for 38 preferred stock issues, and $77,284.000
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for 48 common stock issues, according to an analysis
pared by the Research and Statistics Section of the Tra i¥
and Exchange Division. The Commission further explained:

The New York City underwritinz firms showed a great predominance
with respect to the management of underwritten issues, There were 39
New York City firms managing an aggragate of $1.005,467,000, or 76% of
the issues underwritten, whereas 63 underwriting firms outside of New
York City managed only $319,321,000 or 24% of the underwritten issues.

There was a lesser concentration, however, in participavions. There
were 82 New York City firms with an aggregate participation of $869,-
141,000, or 66%, and 292 firms outside of New York City with total partici-
pations of $456,285,000, or 34%.

The 39 managing firms located in New York City had participations
during 1939 amounting to $225,746,000 in issues managed, whereas in other
issues they participated to the extent of $428,158,000. The 63 manazing
firms outside New York City had participations of $82,862,000 in issues
managed, as compared with $177,368,000 in other issues.

The New York City firms managed 74% of the amount of bonds, 857%,
of the amount of preferred stock, and 83% of the amount of common stock.
Participations of underwriting firms in New York City were approximately
66% for bonds, 62% for preferred stock, and 74% for common stock,

Underwriting participations were distributed among the five firms lead-
ing in the year as follows: The First Boston Corp. with $82,847,000;
Harriman Ripley & Co., Inc. with $69,188,000; Blyth & Co., Inc. with
$58,807,000; Halsey Stuart & Co., Inc. with $55,665,000; and Smith,
Barney & Co. with $52,867,000. These five firms, of which only Halsey,
Stuart & Co., Inc. is located outside of New York City, accounted for 247
of total participavions.

The management of underwtitten issues was distributed among the five
leading firms as follows: Dillon, Read & Co., $220,347,000; Halsey, Staurt
& Co., Inc. $174,250,000; The First Boston Corp. $155,273,000; Morgan
Stanley & Co., Inc. $135,949,000; and Smith, Barney & Co. $73,949,000.
These five firms of which only Halsey, Stuart & Co., Inc. is located outside
New York City, accounted for 57% of the total amount of issues managed.

—_——e

R. B. Umberger of Personal Loan & Savings Bank,
Chicago, Before Advertising Federation of America
Regards Lending in Personal Loan Field as Aiding
in Restoring Public Confidence

In addressing the Advertising Federation of America,

Finanejal ‘Advertisers’ Session, at Chicago on June 25 on

the subject, “Current Aspects of Personal Lending,” Robert

B. Umberger, Executive Vice-President of Personal Loan &

Savings Bank, Chicago, stated that, in his opinion, the

personal lending by industrial and commereial banks, in-

stallment finance 'corporations, and licensed lenders, has
effectively aided in the restoration of the confidence of the
masses in financial institutions. He also said that with the
increasing aetivity of banks in the personal loan field, the
early stigma towards Small Loans has been largely dissipated,
to the end that all eredit~granting agencies have benefited.
By virtue of the measure of public confidence and greater

re-

understanding established, Mr. Umberger expressed the hope

that credit agencies would move slowly in curtailment or
adopting arbitrary restrictions to meet the issues which may
be caused by the National Defense program, »

——

Clinton Davidson Jr., Holds Germany Will Return to
Use of Gold in Her Trade

Clinton Davidson Jr., economist for William H. Combs
& Co., Stock Exchange members, in a review on June 25 of
Germany’s pre-war foreign-trade methods and a prediction
on her probable post war policies maintains that Germany
Froba,bly will use gold in her trade with this country. The

urther views of Mr. Davidson were indicated in the New
York “Times” of June 26, as follows: . .. .

Since Germany's pre-war barter trade policy tended to lower the standard
of living in that country by restricting imports rather than expanding
exports. Germany will probably prefer to return to the international
gold standard and normal methods of trade when, and if, she gains gold
reserves and sources of gold production by military conquest, for it is cheaper
to sell us gold in exchange for our cotton, tobacco, automobiles and oil than
to try to hurdle our tariff barriers on manufactured articles.”

The complicated barter system which Germany used before the war
gave the Reich exporter no competitive advantage.

.. This is proved, he said, by the fact that the physical volume of German
exports in the boom year of 1937 was no greater than in 1932 while this
country’s exports rose 52% during that period.

——

Dr. Albert Degner Declares Germany Will Drop Barter
System If Victorious

Dr. Albert Degner, Secretary of the Board of Trade for
German-American Commerece, Ine., asserted on June 25,
that the barter system of trade used so successfully by the
Reich before the outbreak of the European war will be
dropped in event of a German vietory and some more tra-
ditional form of international commerce will be established,
according to the New York “Times” of June 26 which added:

Dr. Degner, a German citizen, who has actively promoted closer trade
relations with Germany in his capacity as Secretary of the German-American
trade group, said that Germany considers the barter type of trade as too
antiquated and complicated to survive in a post-war world.

“Just what method of trade will be worked out cannot be forecast at this
time, but it is significant that there is considerable sentiment in Germany
for reestablishment of international commerce on a system that includes
the use of gold as a medium of exchange,” Dr. Degner continued. ‘‘Those
who consider that gold will no longer be used for foreign commerce have
formed their opinions too hastily, I believe."

A German victory in the war, he added, is certain to be followed by a
United States of Europe, set up to operate upon an efficient economic
basis in which the production specialties of each region or country will be
encouraged, with uneconomic competition from other sections of Europe
discouraged. ’

“With regard to trade between the European confederation of States and
the United States, there has been a great deal of discussion in Germany,"
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Dr. Degner continued. ““While we are hopeful that an active exchange
between the two can be built up, it would be dishonest not to admit that
there is considerable resentment in the Reich toward what some Germans
consider the unneutral attitude of the United States toward the European
conlflict. .

“'I believe Germany is divided about 50-50 on the question of whether
to make purchases here or to turn to other sources of supplies.

“The results of the Presidential election will have considerable bearing
on the ultimate decision, since many people abroad consider that President
Roosevelt in both action and words has indicated a complete lack of sym-
pathy with the Reich and a desire to help her opponents.’

The Board of Trade for German-American Commerce, he added, is
convinced that sentiment favoring close trade relations with the United
States will win out abroad and that Germany will turn to this country for
large quantities of necessary raw materials.

“The Reich will need huge quantities of cotton, oil, dried fruits, apples,
tobacco, lard, lumber, wheat and corn, to mention only a few products,”
he continued. I do not think the United States can overlook the possi~
bilities in such trade after the war.”

P —

Charles P. Gulick Says France was Defeated by its
Labor Law

Charles P. Gulick, president and chairman of the board
of the National Oil Products Co., Harrison, N. J. on
June 25 told the Newark Rotary Club that labor laws
similar to the National Labor Relations Act contributed to
the defeat of France, according to the New York “Herald
Tribune” of June 26 which went on to say:

Mr. Gulick said that the French people were guilty of “fatuous confidence
in thelr own invincibilty"” and of unwillingness to make sacrifices to' to
match their viewpoints to changing conditions.

*“That is the root of our trouble,” he continued, “we don't ‘want to give
up anything.” Referring to the labor relations act and the wages and
hours law of the United States, Mr. Gulick contended: ‘““We should main-
tain an eternal vigilance to strike from our own bodies the shackles of
freedom, slowly begun to be forged to regiment us into a planned econ-
omy ruled by a paternalistic government, which must ultimately end in
the destruction of independence, self-reliance and individual initiative.”

Mr. Gulick emphasized that American products could compete with
foreign products only if all American items of cost, including labor, are as
favorable as those of European and Asiatic competitors. He said that the
United States must either improve the standard of living abroad *so
that it becomes competitive with ours or this ruthless law of competition
will force our standard of living down to the competitive level of theirs.”

————

Defense Program Can Be Financed Through Normal
Channels, Says R. M. Hanes, President of Ameri-
can Bankers Association

Financing of the National defense program “‘can. and
should be carried on through the normal existing channels
without the creation of new agencies, mechanism or devices,”
banks of the country were told in a letter sent June 27 to
members of the American Bankers Association throughout
the country by Robert M. Hanes, President of the Asso-
ciation, in which he urged support of the defense Progra.m.
Mr. Hanes urged the banks to *try in every possible way to
make every loan that has anything to do with the defense
program.”

His letter follows: - ,

The Government is launching a huge program for the defense of the
United States. 1am sure you have been thinking about how this program
is to be financed and how the banker can help. The required financing
will take two forms: direct expenditures by the Government financed by
the sale of Federal securities, and the financing of business concerns which’
have Government contracts.

My own belief and that of others with whom T have discussed this ques-
tion is that both sorts of financing can and should be carried out through
the normal existing channels, without the creation of new agencies, mechan-
ism or devices. The banks of this country have the resources, the trained
Dersonnel and the knowledge of their own communities, which equip them,
along with the investment markets, to handle a very large part of the
necessary financing. This financing can be carried out in such ways as
will enable the banks to provide an adquate volume of loans and at the same
time safeguard the funds of their depositors. !

All banks should be actively and energetically soliciting every sound
loan in their communities. Especially is it true that they should try in

every possible way to make every loan that has anything to do with the
defense program. .

In presenting these views to Congress, the Administration, and the public,
your officers will be reassured if they can feel that they have the con- -
currence and support of the membership of the Association. Therefore,
if you agree I shall appreciate it if you will telegraph me to that effect

immediately.
———

Study of New York Market Conditions Being Made
by W. H.. Livingstone of Bankamerica Co.—
Urges Assisting Investors Now to Earn Legitimate
Return

In the interests of his company’s investment and under-
writing business, Willard H. Livingstone of San Franeisco,

President of Bankamerica Co., is in New York for a study

of Market conditions, Mr. Livingstone said on June 25 that

while world happenings are causing values to change over

" night, he finds the firms doing business are those “who have

the courage to try and good merchandise to sell.” He stated
that because of the surfeit of money in banks, “now is the
time to assist investors who are looking for an opportunity
to make their funds earn a legitimate return.” The an-
nouncement went on to say:

Mr. Livingstone said conditions in California are better than average
owing to the heavy late spring rains which have insured the farmers good
crops and livestock men good feed. The freeze in Florida and the unseason-
able cold in other southern states will add approximately $100,000,000 to
California's 1940 agricultural income.. In 1939 the average cash income
Der California farm was somewhat over $4,000. In 1940 this figure is ex-
Pected to exceed $5,000.

r
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Industrial enterprise is also experiencing a spurt owing to the activity in
airplane production and ship building on the coast, he added. The estab~
lishment of air and naval bases in the West is proceeding rapidly with the
attendant increase in employment and resultant payroll spending. These
factors, coupled with California's widely diversified mining activities, have
a decided bearing upon the continued prosperity of the state, he said.

PR —

American Industry Urged By President Prentis of
National Association of Manufacturers to Pro-
vide Employment Opportunities for Young People
—Subcommittee on Youth in Industry Named By
Association

American industry was urged on June 23 by H. W. Prentis,
Jr., President of the National Association of Manufacturers
and President of Armstrong Cork Company, to ‘‘make
every effort to provide employment opportunities for Ameri-
can youth so that this commencement season may be truly
a commencement for the thousands of young people who are
graduating from our schools and colleges.” Addressing the
more than 7,500 member companies of the N, A. M. in the
Association’s weekly News Letter, Mr. Prentis pointed out
that national defense requirements will necessitate con-
siderable expansion of industrial operations and asked that
each company survey its personnel requirements with a view
to discovering “if it is not possible to start more young
people at work in private enterprise.”

At the same time, Mr. Prentis announced the appoint-
ment of a special subcommittee on “Youth in Industry” of
the Association’s Employment Relations Committee. The
Group will study the whole problem of youth in industry,
will confer with representatives of young people’s groups,
and will submit a report to the Congress of American fn—
dustry in December, said Mr. Prentis who also stated in part:

‘Without in any way relaxing our efforts to create employment for men
and women in other age groups, particularly those over 40, it appears that
national defense requirements, and the resultant increased operations in
many lines of industry, will create a new demand for especially trained
workers far and above the present supply available including those in upper
age groups who can be given specialized industrial training. I strongly
urge those employers in industries likely to be affected by the National
Defense Program to give every consideration to the possibility of employing
whatever number of young people might reasonably be needed in the near
future with a view to providing immediately such training as may be re-
quired shortly by the exigencies of national defense preparations,

Not only will such action serve to expedite national defense by building
up the supply of necessary trained labor, but it will also prove to young
people that American industry is interested in their future and that it is

determined to afford the greatest possible degree of opportunity for
youth. . .

*‘Inthe light of the unquestioned increase in business operations that lies
ahead for many American manufacturing companies, I urge you to review
your personnel situation with a view to providing all possible employment

opportunities for young people.”
? —_————

Cooperation Between Government, Labor, . Industry
and Public Is Prime Requisite of Defense Produc-
tion, Says Manufacturers’ Association—Issues
Statement Explaining from Industry’s Viewpoint
Problems of Preparedness

The National Association of Manufacturers issued on
June 23 a statement to aid the American people in under-
standing fully the problem of preparedness from industry’s
viewpoint. The statement, which appeared in all Washing-
tion newspapers in full page advertisements, said that pro-
duection for defense ealls for, above all else, the utmost
cooperation between Government, labor, industry and the
gul})lic. Other factors necessary, the Association listed as
ollows:

Speed in obtaining raw materials.

Prompt placement of preparedness orders.

Granting full authority to practical, experienced men.

Prompt Government action to encourage the flow of private capital into
industry.

Removal of such legislation and administrative restrictions as military
and industrial experience have demonstrated to be barriers to maximum
production.

The Association’s statement follows, in part;

It is the job of Congress to define the area which the United States must
protect in order to defend its national interests. N

It is the job of our military authorities to determine the strategies . . .
the man power . . .theland,sea and air bases . . .the equipment
required.

It is the job of American industry to produce that equipment. This is
the crux of the problem because modern warfare is mechanized warfare.

Events abroad demonstrate that wars cannot be won without mass
production.

Mass production is equally necessary for our defense.

Heroism alone, even American heroism, can be no match for hordes of
tanks or clouds of airplanes.

Mass. production was originated by American manufacturers. As
American manufacturers have excelled the world in mass production for
peace, they can also surpass the world in its use for defense.

Production for defense, the need of the hour, does not depend solely on
gigantic appropriations.

Tt calls for speed in formulating and standardizing specifications for the
military equipment required.

It calls for speed in obtaining raw materials.

It calls for prompt placement of preparedness orders 80 that production
may get under way speedily. It will be damaging to real defense, disap-
pointing to a deeply concerned Nation and unfair to industry to expect
' clouds of airplanes, and thousands of tanks to roll off the production lines
in a week or two. You can’t “appropriate” a battleship, a tank or an
airplane—you can only appropriate the money. It takes months to blue
~ print and designs, more months to make the tools needed, and will more
months to turn out the finished product. It all probability it will take from
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18 months to 2 years to produce the equipment necessary even to approxi-
mate the requirements of reasonable national defense. 4
"' It calls for granting of full authority to practical, experienced men to
carry these programs promptly and effectively. ” e i
1t calls for prompt Government action to encourage the flow of private
capital into industry so that new plants may be built swiftly and old ones
converted for military production. Governmental rules and accounting
regulations should be revised to permit the rapid wiping off of such invest-
ments before they become virtually valueless when the emergency is passed.
Private citizens will thus be encouraged to invest their savings and thereby

reduce the burden on the taxpayer. +

There Must Be Cooperation - q
It calls for the removal of such legislative and administrative restrictions
as military and industrial experience have demonstrated to be barriers to
maximum production., This does not involve the surrender of any sound
social gains. ) '
It calls, above all else, for the utmost cooperation between Government,
labor, industry and the public.

Industry's Pledge to America v

American industry will do its part. Although it abhors war and urges
every possible effort compatible with national safety to keep out of war,
American industry pledges its knowledge, its experience, and its productive
genius to the tremendous task of national defense. It does this confident
that adequate defense will best meet the overwhelming desire of the men
and women of America to remain at peace. :

If we are to continue to enjoy the highest standards of living and th
greatest individual freedom ever enjoyed by any people under any form of
government, we must . . . allofus . . . be prepared to make
real sacrifices. Defense preparations will cost staggering sums of money.
They will demand the utmost thrift on the part of individuals and nec
gitate strict economy on the part of the Government. * Yo

Physical defense alone is not enough. ' The American people must re-arm
themselves spiritually and mentally, 'They must rededicate themselves to
the institutions and the high principles they are preparing to defend.  They
must recognize that there is no substitute for personal toil and sacrifice and
devotion. Only by firm adherence to our traditional American ideals,
coupled with adequate military defense, can we be sure that the terrible
price the democracies abroad are now paying will not be exacted of us.

The National Association of Manufacturers had previously
pledged its support to defense building, as was reported in
these columns June 8, page 3594. )

R

Louis H. Pink New York Insurance Superintendent
Addresses National Association of Insurance
Commissioners on Investment Policies—Opposed
to Suggestion to Permit Life Insurance Companies
to Invest in Common Stock

Louis H. Pink, Superintendent of Insurance of the State
of New York, speaking at the 71st annual convention of the
National Association of Insurance Commissioners at Hart-
ford, Conn., on June 25, asserted that life insurance com-
panies should not invest in common stocks. Such invest-
ments are now prohibited by the insurance laws of New
York State. Mr. Pink also declared that insurance faces the
world of tomorrow with unusual cash resources, sufficient to
meet any reasonable stress and strain. Mr. Pink’s address
follows in part: v

‘Who can speak with certainty of anything just now, particularly of
investments and investment policies, - 'We life in a topsy-turvy world, a
world which a few years, yes, even a few months ago, would have been
considered impossible.

‘We do not sufficiently realize that when the storm and the hurricane have
passed over, the wreckage is soon repaired, the sun shines again and the
world is much the same as it ‘was before. }

Let us not be entirely discouraged because this day and hour we live in a
new and terrible world and the immediate future is unpredictable. Nor am
1 as discouraged as pherhaps I should be with my subject of investments
though no prudent man dare forecast what will happen two months,
six months or a year from now. If- we look at the problem over a
period of time, and if we assume, as 'We must, that the larger part of the
civilized world will eventually be governed by free enterprise and the
people's will, some trends and problems may perhaps be profitably dis-
cussed.

Our insurance companies have come through a most severe depression
honorably and they now face at least indirect participation in a world war
infinitely more destructive of property and human life than any the world
has ever known. The most difficult problem of all inherited from the de-
pression has been the drying up of new enterprise and the inability to find
find a sufficiency of sound investments ‘for the moneys which the public
has entrusted to us,

Now that the war has brought new problems and perplexities, what we
considered our greatest difficulty becomes a major asset, Faced with an
unpredictable market for securities and with the possibility of wide fluctua-
tions, the enforced and involuntary liquidity of our companies becomes a
source of strength. We have an over-supply of cash. Governments,
Federal, State and local, now comprise more than one-quarter of our assets,
Tnsurance faces the world of tomorrow, whatever it may be, not only with
a record for safety and public service through the difficult years, but with
unusual cash resources, sufficient to meet any reasonable stress and strain,

The scarcity of prime investments and the low yield have in recent years
revived discussion of the possibility of a larger investment in common
stocks. It has been suggested that the fire and casualty companies in-
crease the percentage in their portfolios and that the laws prohibiting in-
vestment in common stocks by the life companies doing business in New
York State be liberalized.

‘While we are agreeable to a balanced program in the fire and casualty
tield we believe that the funds which belong to the policyholders, such as
reserves, should be placed only in the safest forms of investment.

Life companies should not invest in common stocks.  The fine record of
solvency enjoyed by life companies permitted to do business in our State
and the general satisfaction with the Armstrong laws lead us to believe
that any tinkering along this line would be unwise. - In the life field par-
ticularly we bear a tremendous responsibility as trustees of a sacred trust,
‘We must insist upon solvency above all things even if it means lower divi-
dends or higher premiums.

In addition, the philosophy of such a change might prove a danger to the
life companies. Because we hold in our care almost $30,000,000,000
invested in the obligations and resources of the Nation we are the subject
not only of scrutiny but of envy. There is a huge latent power of control
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vin all this money, Unfortunately this power was used by some of those
who managed our life companies prior to the Armstrong lavestigation,
Our companies should stick to the insurance business, They do not want to
control other lines of business and industry; they seek only a sound in-
vest t in Gover and business controlled by others, Large invest-
ments in common stocks which carry control of management would make
our life companies vulnerable, Some things are more to be feared than
too much liquidity in the years of lean investments,
e —SEE

Credit Extensions of Nearly 40 Billion Dollars Made by

Country’s Commercial Banks During 1939 Accord-

ing to President Hanes of A. B. A. in Address
Before Graduate School of Banking
Less than half of the country’s commercial banks made
25,000,000 credit extensions to almost $40,000,000,000 dollars
to business firms and individuals during 1939, Robert M.
Hanes, President of the American Bankers Association and
President of the Wachovia Bank & Trust Co. of Winston-
Salem, N, C., stated on June 21 in a luncheon address at
the Graduate School of Banking conducted by the A, B. A.
at Rutgers University, New Brunswick, N. J. In his address
Mr. Hanes gave the results of the second semi-annual sur-
vey of bank lending activity made by the Association’s Re-
search Council, The survey, he said, showed a definite
increase in mew loans to business firms and individuals
during the second half of the year. The number of new
loans made between July 1 and Dec. 31 was 610,000, or
109% greater; and the dollar volume of new loans was more
than $2,000,000,000, or almost 20% greater than reported
by an equivalent number of banks during the previous six
months. The number and volume of mortgage loans made,
he indicated, also increased in the second half. The in-
crease in number was 17,000 and the percentage of increase
13. The increase in mortgage dollar volume was $34,243,000,
or 8%. 'The use by business firms and corporations of open
lines of credit on the books of banks increased 6%. It was
further indicated that the volume of renewed loans re-
mained fairly constant. There was a gain of 3% in number
and a decline of 1.5% in dollar volume. Commenting on
the survey, Mr. Hanes said:
It is apparent that banks increased their lending service to the public
throughout the year and that the expansion in bank credit' was in the
realm of new business. 5

Mr. Hanes stated that 6,333 banks, or 44% of the Nation’s
commercial banks, replied to the Association’s questionnaire,
These 6,333 banks reported, he added, that they made
during the year: !

12,680,000 new loans totaling
12,033,000 renewals of loans totaling . .
285,000 new mortgage loans totaling..__..___

24,998,000

Mr. Hanes likewise stated :

This is a total of 24,998,000 credit extensions totaling $39,810,810,000
made by 449% of”the country’s commercial banks,

In addition, 1,374 banks reported that they were maintaining open or
confirmed lines of credit on their books available for use by business firms
4nd individuals in the sum of $5,507,000,000 and that $1,817,000,000, or
83%, of these open lines of credit were actually used. This is 6% higher
than the amount in use during the first half of the year,

It is added that the banks reporting stated that their
total loans outstanding increased from $12,426,000,000
June 30 to $13,126,000,000 Dec. 31, 1939, a rise of $700,-
000,000, or 6%. In the same period the deposits increased
from $42,822,000,000 to $45,803,000,000, a rise of $2,981,-
000,000, of 7%. )

Colonel Ayres of the Cleveland Trust Co. was also &
speaker at the school’s sessions, and reference thereto is
made elsewhere in these columns,

——‘—___

Col. Leonard P. Ayres of Cleveland Trust Co. Before
Graduate School of Banking Discusses “Banking
and the Business Cycle’—Sees New Era  For
American Business

We have reached the end of an era in the history of
American business and are-entering upon a new and dif-
ferent era, according to Colonel Leonard P. Ayres, Vice-
President of the Cleveland Trust Co., who lectured on
June 20 at the Graduate School of Banking conducted by
the American Bankers Association at Rutgers University,
at New Brunswick, N, J. Colonel Ayres, speaking on the
subject of “Banking and the Business Cycle,” stated that
“the change has come about because the wave-like fluctua-
lions in the production of durable goods, which cause and
constitute business cycles, no longer result, as they did
formerly, from long wave-like fluctuations in interest rates.
“Durable goods,” he said, “include all the machinery of
production, everything that goes into construction, all plants
and power lines of our public utilities, all appliances of
husiness offices, as well as some things used by families,
such as automobiles, house furniture and furnishings, re-
frigerators and radios. Our accumulations of durable
goods largely constitute our national wealth, but they do
not all increase our wealth because now our durable goods
include munitions of war, which consume wealth but do not
produce it.” Continuing, he said:

. We have been alternately speeding up and slowing down our production
of durable goods for many decades, and so have all the other industrial
nations, and it is that uneven production which has caused the wave-like
expansions and contractions of businesg activity which we know as
tusiness cycles. These alternate periods of expansion and contraction in
the production of durable goods result from decisive changes in the

899,810,000
$39,810,810,000
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amounts of money being spent for such goods, and those changes m the
volumes of purchasing have in normal times largely resulted from decisions
made by business enterprises. In recent years, and at present, the changes
largely result from variations in Government e:_(pendlturea. . .

Business cycles resuli from wave-like expansions and contractions—in
the production of durable goods. Changes in the amounts of money spent
by business enterprises for the purchase of durable go9ds have resulted
from changes in the volumes of sales of new securities which have decreased
during bear markets. for bonds and etocks, and increased during bull
markets. With almost complete regularity during the past 80 years the
downturns of the security prices at the tops of bull markets, and their
upturns from the bottoms of bear markets, have closely followed upturns
and downturns in the levels of short-term interest rates.

In bull markets for securities the advances in short-term interest rates
have brought about downturns in bond prices twhich have normallly been
shortly followed by downturns in stock prices. 'Thcsec decl}nm in
sceurity prices have created unfavorable market conditions for floating new
securities, and so have resulted in downturns in the volumes of new
issues.  When the volume of new issues has turned downward the inflow
of new funds into productive enterprise has decreased, and 2a business
decline has started. The process at the bottom of the business cycle has
been a similar one, but with all the turning movements reversed.

The long wavelike upward fluctuations and downward fluctuations in
the levels of short-term interest rates have been mainly caused by the
operation of our banking laws and regulations which have controlled the
expansions and contractions of bank credit - through causing alternate
increases and decreases in bank reserves. This means that in the past
cur business cycles have been caused by the operations of our banking
Jaws and regulations, our business procedures, and the processes of our
security markets, .

An address at the sessions of the Graduate School of
Banking by President Hanes of the American Bankers Asso-
ciation is referred to in another item in this issue.

: —_—

General Tire & Rubber Co. Strike Settled
“Strike of workers at the plant of General Tire & Rubber
Co. in Akron, Ohio was tentatively settled June 25, accord-
ing to a report to the Director of Conciliation in Washington
of that date, made by the special mediator for the Labor
Department. Washington advices of June 25 to the New
York “Times” also said:

The strike of about 1,200 members of the United Rubber ‘Workers,
Local 9 (Congress of Industrial Organization), was the sub ect of conference
here in the last few days among officials working on the national defense
program, including Sidney Hillman, Labor member of the AdvisoryCom-~
mission to the Council on.National Defense,

Mgr. Haas's report stated that the agreement would be submitted for
ratification to the union members tonight, \

—_————

President Connely of 1. B. A. Concurs in Proposal of
Chairman Frank of SEC to Defer Action on Amend-
ments to Securities Act Until Next Session of
Congress—Cooperation Evident in Exchange of
Correspondence

Supplementing the correspondence between Jerome N.

Frank, Chairman of the Securities and Exchange Commis-

sion, and Representative Clarence F, Lea, Chairman of the

House Interstate Commerce Committee—the latter in his

letter agreeing to Mr, Frank’s request that hearings on

bills for the modification of the Securities Act of 1933

be delayed until January next—letters have been exchanged

-between President E. ¥. Connely of the Investment Bank-

ers Association of America and Mr. Frank on the subject;
in endorsing the proposed delay Mr. Connely advises Mr.
Frank that “I think your letter to Mr. Lea is most con-
structive, and I am confident that working together we
will be able to formulate appropriate amendments to these
Acts.” The letters which passed between Mr. Frank and
Representative Lea were given in our-issue of June 22,
page 3902. Besides the correspondence between Mr. Con-
nely and Mr, Frank, Mr. Connely also addressed Representa-
tive Lea concurring “heartily in the Commission’s sugges-
tion” to him, and we give these several letters herewith :
June 19, 1940,
The Honorable Clarence F. Lea, - ;
Chairman Committee on Interstate and Foreign Commerce,
House Office Building, Washington, D. O,
Dear Chairman Lea:

Through your courtesy I have seen a copy of the letter dated June 17,
1940, which Jerome N. Frank, Chairman of the Securities and Exchange
Commission, wrote to you, requesting that the Commission be given until
Jan. 1, 1941, to file their comments and recommendations on H. R. 9807
ﬂ;ldlgl?:lé. R. 10013 embodying proposals for amending the Securities Act
o 7

It seems to ug that the Commission’s suggestion of sitting down with
Tepresentatives of the various Stock Exchanges and of the investment
banking industry in order to work out appropriate amendments to the
Securities Act of 1933 and the Securities Exchange Act of 1934 for
presentation to Congress, is a most constructive one, We are delighted
with this opportunity and I can assure you that this Association will do
everything in its power to cooperate in working out proper amendments
to these Acts in order to speed up. the flow of capital into industry and
make capital available to numerous industries which are vital in our
defense program,

.Or} behalf of this Association I therefore concur heartily in the Com-
mission’s suggestion to you. -

Respectfully yours,
E. F. CONNELY, President.
June 19, 1940,
The Honorable Jerome N. Frank,
Chairman Securities and Exchange Commission,
Washington, D. C.
Dear Chairman Frank:

I enclose copy of a letter which I have this day written to Clarence F.

Lea, Chairman of the House Committee of Interstate and Foreign Com-
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merce, concurring in the suggestion which you made to him in your letter
dated June 17, 1940, that the hearings on H. R. 9807 and H. R. 10013
embodying proposals for amending the Securities Act of 1933 be post-
poned in order to give the Commission an opportunity of sitting down
with representatives of the investment banking industry and of the Stock
Exchanges and working out appropriate amendments to the Securities  Act
of 1933 and the Securities Exchange Act of 1934.

Needless to say, I think your letter to Mr. Lea is most constructive,
and I am confident that, working together, we will be able to formulate
appropriate amendments to these Acts. As you know, our Committee on
the Securities Act of 1933 has been working for some time in an endeavor
to formulate proper amendments which. will speed up the flow of capital
to industry but will not sacrifice the fundamental purposes of these Acts
which we heartily endorse. .

On behalf of this Association I can assure you that our representatives
will be happy to meet with you and' the  other representatives of the
jndustry at such time as you may designate.

Sincerely yours,
- E.'F. CONNELY, President.
June 21, 1940,
E. F. Connely,
President Investment Bankers Association of America,
Buhl Building, Detroit, Mich,
Dear Mr. Connely:

I received your letter of June 19, to which you attached a copy of your
Jetter to Chairman Clarence F. Lea of the House Committee on Interstate
and Foreign Commerce, ‘concurring in our suggestion that our reports on
H. R. 9807 and. H. R.- 10013, embodying proposals for amending the
Securities Act of 1933, be postponed until January, 1941, in order to
permit this' Commission to reach its mature conclusions.

This Commission has been studying the securities laws for somé time
to determine in that respects they might be strengthened and made more
efficient. The postponement suggested by us will afford us an opportunity
to confer further with representatives of the investment banking and
dealer associations, as well as of the Stock Exchanges, so that we may
have the benefits of their views before making any: determination.

Your offer to meet with us and others of the industry is most welcome,

Sincerely yours,
JEROME N, FRANK, Chairman.
it i————

R. G. Le Tourneau Workers Strike for Closed Shop

A strike went into effect at the Peoria, Ill. plant of R. G.
Le Tourneau, manufacturer of road graders and heavy
earth-moving machinery on June 25. About 1,000 workers,
members of an independent union, went out in a demand
for a closed shop. The Rev. Marion Reynolds immediately
instituted negotiations for settlement of the strike.
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Boston Fisherman End Strike

A fourteen week dispute over wages and working condi-
tions between owners and union crews of about 55 fishing
vessels operating out of Boston, was settled June 22. Asso-
ciated Press dispatehes of June 22 from Boston also said:

The dispute directly affected 700 crew members and indirectly affected
3,000 shore workers and fish handlers, since the trawlers account for 80%
of the fish entering the Boston market.

Officials of the Atlantic Fisheries Union (A. F. L.) and of the Federated
Fishing Boats of New England declined to disclose terms by which the
tie-up was settled, but except for minor gains they were reported to be
similar to those contained in the 1939 contract, which expired March 15,
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Wendell L. Willkie of New York Nominated For Presi-
dent at Republican National Convention in
Philadelphia—Charles L. McNary of Iowa Named
as Vice-President—Keynote Address of Gov.
Strassen—Addresses of Chairman Martin and
Former President Hoover

Wendell L. Willkie was nominated for President at the
Republican National Convention in Philadelphia in the
ea,r{)y morning of June 28 (1.02 a. m. E.D.T.), his nomination
coming after the sixth ballot when the nomination was made
unanimous. Thomas E. Dewey of New York, who was the
leading ' candidate in the early balloting, gradually lost
ground and it was observed in United Press accounts from
Washington June 28 that, outpacing the veteran politicians
in the field, Willkie’s race to nomination ended with vietory
over Senator Robert A. Taft of Ohio.

Yesterday (June 28) Senator Charles L. MeNary was
nominated for Vice-President on the Republican ticket at
the Convention. The nomination came on the first ballot.
Regarding the nomination of Mr. Willkie for President,
United Press advices June 28, as given in the New. York
“Journal of Commerce” said:

Mr. Willkie swept into the lead on the fourth ballot.

Wilkkie, starting in third place at the commencemen!; of the balloting,
spurted on the second, third and fourth ballots to wrest the lead from
Dewey.

Dewey lost votes on every roll call. ‘Willkie gained on each balloting.

Taft in Second Place

Taft, moving up slowly and steadily, was in second place on the fourth
ballot and Dewey plunged to third.

The fourth ballot official count was: Willkie, 306; Taft, 254; Dewey, 250.
Bridges, 1; Gannet, 4; Hoover, 31; James, 56; McNary, 8; Macnider, 26;
Vandenberg, 61. ;

Willkie was still 195 votes shy of the 501 votes required for nomination.

On the third ballot by official figures their totals were: Dewey, 315 and
Willkie, 259. - In third place was Taft with 212 votes.

Dewey had lost 44 votes since the first roll call. Willkie had picked up 154.

Between the second and third ballots Willkie gained votes in 25 States
and lost in three. Dewey lost in 17 and gained 8.

Taft had picked up 23 votes since the first ballot.

Second Ballot Result

The second ballot gave Dewey 338 votes, 163 short of the necessary 501
to nominate. His first ballot total had been 360. :
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Senator Taft was second with 203 votes. ,This included a gain of 14 votes
on the second poll.

Willkie came up on the secofid ballot to 171 votes, & gain of 66 from the
first ballot. His whirlwind campaign has been the outstanding feature of
the convention.

Mayor Fiorello H. La Guardia, New Deal Fusion Mayor of New York
City, got one vote from the New York delegation on the second ballot.. The

. announcement brought mixed cheers and boos from the crowded galleries.

The first ballot showed clearly that the convention was wide open. Cali-
fornia, for example, split its 44 yotes among ten different candidates.

The action of Mr. Dewey in releasing his delegates before
the final balloting late June 27 was noted as follows in'the
same United Press accounts:

The early leader, Thomas E. Dewey of New York, wilted under the dazzl-
ing pace set by the Indiana-born utilities executive. At midnight Dewey
officially released his delegates. A few moments earlier his huge New York
bloc had cracked as 75 delegates went-to 'Willkie.

‘Willkie, the man who started politically from nowhere a few weeks before
the nomination convention, rode to victory on a band-wagon that shot
his total steadily upward from a third place figure of 105 on the first ballot.

‘Willkie’s nomination came on the sixth ballot as State after State plunged
for him,

Pennsylvania Assures Choice

The nomination was achieved when Pennsylvania—after passing earlier
n the roll call—announced its 72 votes for Willkie at 1:02 a. m. (E.D.T.).

A moment later Gov. John Bricker of Ohio moved to make the nomina-
tion unanimous and Ohio offered her 52 votes to the new nominee.

Chairman Joseph Martin refused to entertain his motion at that point,
but said it would be acted on after the last roll call was completed.

‘When Pennsylvania cast its votes for Willkie, the unofficial total for
him rose to 571—70 more than the majority needed. Taft at that point
had 305. Z ; i

After that, Ohio switched its 52 votes from Taft to Willkie.

. The total vote for Willkie on the sixth ballot was 659
against 316 for Taft; apparently the vote for Willkie was made
unanimous after the sixth ballot.

Marked by the keynote address of Gov. Harold E. Stassen
of Minnesota, the Republican National Convention was
opened in‘ Philadelphia on June 24, when it was called to
order at 11:40 a. m. by Chairman John D. M. Hamilton,
The party platform was adopted on June 26, and its text
is given in another item in this issue.

Chief among the other addresses was that of Representa-
tive Joseph W. Martin Jr. of Massachusetts made on June
25 with the assumption of his duties as permanent chairman
of the Convention, and that of former President Herbert C.
Hoover, who was defeated for re-election by Franklin D.
Roosevelt in 1932; Mr. Hoover likewise addressed the Con-
vention on June 25. It was observed in United Press ac-
counts from Philadelphia on June 25 that before more than
2,000 delegates and alternates to the 22nd Republican Con-
vention Mr. Hoover attacked New Deal domestic and foreign
policies. He warned his party not to take an isolationist
stand but to adopt a policy of “calm realism” under which
American aid could be given to beleaguered -democracies
within the limits of international law. Likewise in these
advices it was stated:

My, Hoover came before the convention a political question mark within
his own party. - He has said that he seeks no political office, but he has
not said what he would do if the office sought him, - The current crop of
candidates worried lest the strong position which he took on controversial
issues, including the foreign policy plank, might damage their chances by
igniting a “draft Hoover” movement, throwing. the nomination to the
pation’s only living ex-President.

In his address Mr. Hoover said in part:

Our party is not concerned here with petty or factional issues or minor .
criticisms,

This crisis in America is not to be confused with events abroad.. We
bave witnessed 2 steady sapping of our- system of liberty and the mis-
management of government for the last eight years. During all thig time
we have had 10,000,000 chronically unemployed, 18,000,000 of our fellow-
Americans have been continuously on relief. . Agriculture has been held
afloat by government subsidies. Unending deficits and huge increases in
debt threaten the financial stability of the government. Our industry and
business are hesitant and are afraid. In this decade we have actually
decreased in national income and national wealth for the first time in 150
years. America has gone backward. The human consequence is that one-
third of our people are frozen to poverty.

Now, economically weakened for the past eight years, we are faced with
mismanaged national defense. ”

Whatever the outcome of this world cataclysm, whatever the solution of
our domestic crisis, the pattern ‘of this world will not again be the same.
Dictatorships, totalitarian ‘economics and militarism will long continue
over a large part of the earth, New economic and political forces will
be loosened upon the world.

We must be prepared and we must at once undertake seven stern tasks,

First. We must restore and revitalize liberty in America.

Second. We must restore and rebuild morals in government.

Third. We must restore decent lite and living to ome-third of our farm-
ers and workers, who have been chronically submerged by the New Deal.

Four., We must restore competence to government.

Fifth. We must prepare this nation to defend the Western Hemisphere,

Sixth. We must develop and maintain foreign policies that keep us out
of these wars unless we are attacked, Truly we should facilitate all nations
fighting for their freedom in procuring materials and munitions, but sub-
ject to definite limitations which keep us out of war.

Seventh. We must recall our people from the flabbiness of the, New
Deal. We must re-establish stamina, character and ideals. We must regen-
erate hope and confidence in America,

Mr, Hoover declared that “the immense task now is to
shape our foreign policies to protect us from the conflagra-
tion in Europe and Asia.” 1Ie went on to say in part:

Here and now America must summon reason  to control emotien,
The first policy of calm realism is not to exaggerate our immediate dan-
gers. Every whale that spouts is nmot a submarine. The three thousand
miles of ocean is still a protection. The air forces, tanks and armies of
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Europe are useless to attack us unless they establish bases in the Western
Hemisphere. To do that they must first pass our Navy. It can stop
anything in sight now. In any event, this ocean and our magnificent navy
give time for sober preparation and we have no time to waste.

The second policy in realism is competent preparedness. We must be
armed eo that no foreign nation will entertain the dangerous thought of
starting over these three thousand miles of ocean. We must be so pre-
pared that we can rely solely upon our own right arm.

But preparedness i8 not only making armies and navies, It must be
supported by a sound national finance, national economy -and a restored
productivity of our people. ;

The third of realistic policies bears upon supplies of materials and mu-
nitions to those nations who are fighting for their freedom. My belief
is that we should facilitate them in every way subject to two limitations.
First, that it involves no action which takes us to war, and second, that
asg liberty lives by law we must act within the law,

In his address as Permanent Chairman of the Convention
Mr, Martin said “we have seen with heavy hearts our own
nation, for seven years, drifting toward one-man govern-
ment and national bankruptcy.” He went on to say:

These twin evils were greatly feared by the Founding Fathers. They
sought in every possible way, in their deliberations in this very city, to
guard against them.

All that is precious to us, all that makes life attractive or promising—
personal liberty, equal rights, equal justice, Constitutional government—
these are in danger ‘of being extinguished. There is a steady drift toward
governmental absolutism both at home and abroad. This drift must be
checked. It must be checked this year.

The eyes of the nation are upon us, The hopes of the nation are in us.
This convention must point the way toward security for our beloved coun-
try; toward the preservation of our essential liberties while preparing our
defense ; toward maintaining our Constitutional republic.

My countrymen, we can, if we will, achieve concerted, effective effort
just as efficiently as any subject peoples can.. We can do it without sur-
rendering the Bill of Rights.

Declaring that the record of the New Deal is a somber
story of failure and futility and broken promises, Mr. Mar-
tin said:

That record will never be approved by the American people, They will
repudiate it next November, America wants to get back to sanity, prog-
ress and peace, Peace at home. Peace abroad. 2

. From the address of Gov, Stassen, who, it was observed
in a Philadclphia dispatch June 25 to the “New York Sun,”
was-the youngest keynoter ever to be called before a na-
tional convention in the 84 years of Republican party his-
tory, we quote:

As we face the future we see plainly that if this nation is to fulfill its
high destiny, if we are to make America strong and our way of life secure,
whether the next years be years of peace or of conflict, we must advance
with a decisive and determined step upon four major fronts:

The front of national preparedness.

The front of “fifth column” defense,

The front of domestic economic welfare,

The front of governmental effectiveness and integrity.

What shall be the salients of our advance? What ehall be the charac-
ter of our leadership? These are questions the answers to which our Re-
publican party must suggest and our people must decide.

Every one recognizes the vital necessity for this nation to advance rap-
idly and effectively upon the front of national preparedness. We need
.. more than millions of men and women willing to spring to the defense of
the country. We need the physical and mechanical means of answering
the challenge of any who scek to turn the great benefits of machine de-
velopment into a mechanical Frankenstein of destruction.

[

Text of Platform [Adopted by Republican Party at
National Convention in Philadelphia—Declares
Party Stands for Americanism, Preparedness and
Peace—Opposed to Involving Nation in Foreign
War—Expresses Sympathy for Oppressed. Peoples
and Favors Extension of Aid not in Violation of
International Law—Opposed to Third Term—
Would Amend Labor Relations Act—Policies as to
Agriculture, Unemployment, Currency, &c.

The Republican National Convention which opened in
Philadelphia on June 24 adopted on June 26 the party plat-
form, which declares that “the Republican Party stands for
Americanism, - preparedness and peace;” it accordingly
fastens ‘‘upon the New Deal full responsibility for our unpre-
paredness, and for the consequent danger of involvement in
war.” In part the platform also said:

‘We declare for the prompt, orderly and realistic building of our national
defense to the point at which we shall be able not only to defend the United
States, its p jons, and ial outposts from foreign attack, but also
efficiently to uphold in war the Monroe Doctrine. . . . We deplore
explosive utterances by the President directed at other governments which
serve to imperil our peace; and we condemn all Executive acts and proceed-
ings which might lead to war without the authorization of the Congress of
the United States. q{

'“-._w
- The work of drafting the platform, was begun on June 17
by the Republican Resolutions Committee, which, it was noted
~ in United Press accounts from Washington on June 25,
- spent more than a week studying the vital foreign policy and
domestic planks.  From these advices we also quote:

The foreign- policy plank . . . contained a compromise clause,
drafted after long argument between isolationists and supporters of Allied
aid. * It places the party on record as favoring ‘“‘extension to all people
fighting for liberty, or whose liberty is threatened, of such aid as shall not
be in violation of international law or inconsistent with the requirements
of our own national defense.”

Prominent Republicans voiced wholehearted support of the.platform,
which was drafted after an 11th-hour fight on the foreign policy issue.

“It's a good platform,” said Alfred M. Landon, the party's 1936 Presi-
dential nominee. ‘‘The candidate can interpret it in the light of world
events.”

“I'm very well pleased,” said Senator Henry Cabot Lodge Jr., of Massa~

husetts, who wrote the summary of the program.

|

June' 29, 1940

Tﬁe platform drafters escaped dissension when former Senator George
‘Wharton Pepper of Pennsylvania walked out of a meeting of a drafting sub-
committee, of which he was Chairman, in protest against changes in the
foreign policy plank. Former Vice-President Charles Gates Dawes finally
ironed out the dispute.

Mr. Pepper threatened to resign his post this morning, but relented when
the disputed section was removed voluntarily by C. Wayland Brooks of
Illinois, nominee for the United States Senate,

The platform contained a unique ‘‘pledge of good faith’ provision calling
upon the Presidential nominee, “‘as a matter of private honor and public
faith,’’ to ‘‘be true to the principles and program herein set forth.”

It was recalled that in 1936, Mr. Landon sent that convention a telegram
saying that he did not consider himself bound by various planks in that
year’s platform. :

The summary of the platform as presented at the conven-
tion by Senator Lodge on June 26 follows:

Mr. Chairman, Delegates: 1 am going to give you the shortest speech
of the convention. The highlights of the Republican platform:

The Republican party stands for Americanjsm, preparedness and peace;
no foreign war; an Army and Navy so strong that no unfriendly power can
successfully attack America or its essential outposts. The people of the
United States feel and express a sympathetic interest in all oppressed
peoples everywhere who are struggling to obtain or maintain their homes
and their liberties. National defense is vital to our existence as a nation
of free people, A free economy is necessary in war as in peace upon this
foundation. )

‘We pledge ourselves to carry out the following:

1. Idle men, idle capital and idle farms will be put to work to create new
wealth and profit, insure stable government and greater purchasing power
among all our people. :

2. Local control of unemployment relief with Federal grants on the basis
of greatest needs, thus wiping out waste and politics, and placing a larger
share of the relief dollar in the hands of the man on relief, No one to go
cold and hungry in America.

. Increased security for the aged. and a real chance and a real job for
thosein early life who have been forgotten,

4. Bound collective bargaining. Team-work between employer and
empl%yee and protection of the rights of labor.

5. Fairness to all agricultural producers, a market for the American
fagﬁuj:m with provision for soil conservation, reclamation and sound rural
credit,

6. A tariff policy, scientifically devised, which will protect American
labor, industry and agriculture.

. Bound money, with control of the currency vested in Congress as
provided in the Constitution,

8. Conservation of the public credit and economy in governmental
exgendjnures without sacrificing the needs of the people.

. Government jobs on the basis and not through political influence.

10. Equality of opportunity in the industrial and political life of the
nation regardless of race, color or creed.

11. No third term for any President. Thank you,

Major points in the platform were noted as follows in the
United Press accounts from Philadelphia: N

1. Condemnation of New Deal national defense, criticism of “‘explosive
utterances’ by the President, a pledge of “‘preparedness and peace’’ under a
reaffirmation of the Monroe Doctrine.

2. Extension of soil conservation benefit payments to all crops under a
farm program locally administered. 3

3. Amendment of the Wagner Labor Relations Act ‘“‘to provide true
freedom for, and orderliness in, self-organization and collective bargaining."

4. Congressional approval of reciprocal trade agreements.

5. Revision of the tax structure, repeal of the 1934 Foreign Silver Pur-
chase Act, drastic reduction of Government expenditures, and easing of
Government regulation of business.

6. A promise to ‘“‘get rid of borers from within”” and denunication of the
Administration for ‘‘encouragement of various groups that seek to change
the American form of government by means outside the Constitution.’’

The platform also called for the extemsion (we quote
from the United Press) of the farm program, local control
of relief activities, increased old age pension benefits, con~
tinuance of collective bargaining, extension of soil con-
servation benefit payments to all  crops, Congressional
approval of reciprocal trade agreements, repeal of the 1934
Foreign Silver Purchase Act, drastic cuts in Federal expendi-
tures, and equality between Negroes and whites in all
branches of the Government.

As to Stock and Commodity Exchanges, the platform said:

‘We favor regulation of stock and commodity exchanges.

They should be accorded the fullest measure of self-control consistent
with the discharge of their public trust and the prevention of abuse.

The text of the Republican platform, as adopted by the
National Convention, follows:

The Republican party, in representative convention assembled, submits to
the people of the Unived States the following declaration of its principles
and purposes:

‘We state our general objectives in the simple and comprehensive words of
the Preamble to the Constitution of the United States.

Those objectives as there stated are these:

“To form a more perfect Union; establish justice; insure domestic tran-
quillity; provide for the common defense, promote the general welfare and
secure the blessings of liberty to ourselves and our posterity.”

Meeting within the shadow of Independence Hall, where those words
were written, we solemnly reaffirm them as a perfect statement of the ends
for which we as a _pa.rby propose to plan and to labor.

I

The record of the Roosevelt Administration is a record of failure to
attain any one of those essential objectives.

Instead of leading us into more perfect union the Administration has
deliberately fanned the flames of class hatred.

Instead of the establishment of justice the Administration has sought the
subjection of the judiciary to executive discipline and domination.

Instead of insuring domestic tranquillity the Administration has made
impossible the normal friendly relation between employers and employees
and has even succeeded in alienating both the great divisions of organized
labor.

Instead of providing for the common defense the Administration, not-
withstanding the expenditure of billions of our dollars, has left the Nation
unprepared to resist foreign attack.

Instead of promoting the general welfare the Administration has domesti-
cated the deficit, doubled the debt, imposed taxes where they do the greatest
economic harm, and used public money for partisan political advantage.

Instead of the blessings of liberty the Administravion has imposed upon
us a regime of regimentation which has deprived the individual of his free-
dom and has made of America a shackled giant.
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‘Wholly ignoring these great objectives as solemnly declared by the people
‘of the United States, the New Deal Administration has for seven long years
whirled in a turmoil of shifting, contradictory and overlapping administra~
tions and ‘policies. ] Confusion has reigned supreme. The only steady,
.undeviating characteristic has been the relentless exparision of the power
of the Federal Government over the everyday life of the farmer, the in-
dustrial worker and the business man. ;

The emergency demands organization—not confusion. It demands free
and intelligent cooperation—not incompetent domination. It demands a
‘change. :

The New Deal Administration has failed America.

It bas failed by seducing eur people to become continuously dependent
upon government, thus weakening their morale and quenching the tradi-
_tional American spirit..

It has failed by viciously attacking our industrial system and sapping its
strength and vigor. i

It has failed by attempting to send our Congress home during the world’s
most tragic hour, so that we might be eased into the war by word or deed
during the absence of our elected representatives from Washington.

It has failed by disclosing military details of our equipment to foreign
powers over protests by the heads of our armed defense.

It has failed by ignoring the lessons of fact concerning modern, mech~
anized, armed defense. :

In these and countless other ways, the New Deal Administration has
either deliberately deceived the American people or proved itself incom-
Ppetent longer to handle the affairs of our government.

The zero hour is here. America must prepare at once to defend our
shores, our homes, our lives and our most cherished ideals.

To establish a first line of defense we must place in official positions men
of faith who put America first and who are determined that her govern-
mental and economic system be kept unimpaired.

Our national defense must be so strong that no unfriendly power shall
ever set foot.on American soil. To assure this strength our national economy,
the sure basis of America's defense, must be free of unwarranted Govern-
ment interference.

Only a strong and sufficiently prepared America can speak words of
reassurance and hope to be the liberty-loving peoples of the world.

National Defense

The Republican party is firmly opposed to involving this nation in foreign
war, |

which cost us a $24,000,000,000 increase in our national debt, billions of
uncollectible foreign debts and the coniplete upset of our economic system,
in addition to the loss of human life and irreparable damage to the health
of thousands of our boys. :

The present National Administration has already spent for all purposes
more than $54,000,000,000, has boosted the national debt and current
Federal taxes to an all-time high, and yet by the President's own admission
we are still wholly unprepared to defend our country, its institutions and
our individual liberties in-a war that threatens to engulf the whole world,
and this in spite of the fact that foreign wars have been in progress for two
years or more and that military information concerning these wars and the

‘rearmament programs of the warring nations has been at all times available
to the National Administration through its diplomatic and other channels.

The Republican party stands for Americanism, preparedness and peace.
‘We accordingly fasten upon the New Deal full responsibility for our un-
preparedness and for the consequent danger of involvement in war.

‘We declare for the prompt, orderly and realistic building of our national
defense to the point at which we shall be able not only to defend the United
'States, its possessions and essential outposts from foreign attack, but also
efficiently to uphold in war the Monroe Doctrine. To this task the Re-
publican party pledges itself when entrusted with national authority.

In the meantime, we shall support all necessary and proper defense
measures proposed by the Administration in its belated effort to make up
for lost time; but we deplore explosive utterances by the President directed
at other governments, which serve to imperil our peace, and we condemn
all Executive acts and proceedings which might lead to war without the
authorization of the Congress of the United States.

Our sympathies have been profoundly disturbed by invasion of un-
offending countries and of disaster to nations whose ideals most closely
resemble our own. 'We favor the extension to all peoples fighting for liberty,
or whose liberty is threatened, of such aid as shall not be in violation of
international law or inconsistent with the requirements of our own national
defense.,

‘We believe that the spirit which should animate our entire defensive
policy is determination to preserve not our material interests merely, but
those liberties whieh are the priceless heritage of America,

Reemployment

The New Deal’s failure to solve the problem of unemployment and
revive opportunity for our youth presents a major challenge to representative
government and free enterprise. 'We propose to recreate opportunity for
the youth of America and put our idle millions back to work in private
industry, business and agriculture. ‘We propose to eliminate needless
administrative restrictions, thus restoring lost motion to the wheels of
individual enterprise.

Relief

‘We shall remove waste, discrimination and politics from relief through
administration by the States with Federal grants-in-aid on a fair and non-
political basis, thus giving the man and woman on relief a larger share of
the funds appropriated.

Social Security

‘We favor the extension of necessary old-age benefits on an earmarked
pay-as-you-go basis to the extent that the revenues raised for this purpose
will permit. 'We favor the extension of the unemployment compensation
provisions of the Bocial Security Act, wherever practicable, to those groups
and classes not now included.

For such groups as may thus be covered we favor a system of unemploy-
ment compensation with experience rating provisions, aimed at protecting
the worker in the regularity of his employment and providing adequate
compensation for reasonable periods when that regularity of employment is
interrupted. The administration should be left with the States with a
minimum of Federal control.

Labor Relations

The Republican party has always protected the American worker.

‘We shall maintain labor's right of free organization and collective
bargaining. .

‘We believe that peace and prosperity at home require harmony, team-
work, and understanding in all relations between worker and employer,
When differences arise they should be settled directly and voluntarily
across the table.
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Recent disclosures respecting the administration of the National Labor
Relations Act require that this act be amended in fairness to employers and
all groups of employees so as to provide true freedom for, and orderliness
1;1. self-organization and collective bargaining. '

. Agriculture

A prosperous and stable agriculture is the foundation of our economic
structure. Its preservation is a national and non-political social problem
not yet solved, despite many attempts. The farmer is entitled to a profit-
price for his products. ;

The Republican party will put into effect such governmental policies,
temporary and permanent, as will establish' and maintain an equitable
balance between labor, industry, and agriculture by expanding industrial
and business activity, eliminating unemployment, lowering production
costs, thereby creating increased consumer buying power for agricultural
products. J :

Until this balance has been attained we propose to provide benefit pay-
ments, based upon a widely applied, constructive soil-conservation program

' free from government-dominated production control, but administered, as

far as practicable, by farmers themselves; to restrict the major benefits of
these payments to operators of family-type farms; to continue all present
benefit payments until our program becomes operative; and to eliminate
the present extensive and costly bureaucratic interference.

‘We shall provide incentive payments, when necessary, to encourage
increased production of agricultural commodities, adaptable to our soil and
climate, not now produced in sufficient quantities for our home markets,
and will stimulate the use and processing of all farm products in industry
as raw materials. ®

‘We shall promote a cooperative system of adequate farm credit, at
lowest interest rates commensurate with the cost of money, supervised by
an independent governmental agency, with ultimate farmer ownership and
control; farm commodity loans to facilitate orderly marketing and stabilize
farm income; the expansion of sound, farmer-owned and farmer-controlled
cooperative associations; and the support of educational and extension
programs to achieve more efficient production and marketing.

‘We shall foster Government refinancing, where necessary, of the heavy
Federal farm debt load through an agency segregated from cooperative
credit. '

‘We shall promote a national land use program for Federal acquisitions,
without dislocation of local tax returns, of non-productive farm lands by
voluntary sale or lease subject to approval of the States concerned; and the
disposition of such lands to appropriate public uses, including watershed
protection and flood prevention, reforestation, recreation, erosion control
and the conservation of wild life.

‘We advocate a foreign-trade policy which will end one-man tariff making,
afford effective protection to farm products, regain our export markets and
assure an American price level for the domestically consumed portion of our
export crops. u

‘We favor effective quarantine against imported livestock, dairy and ovher
farm products from countries which do not impose health and sanitary
standards equal to our own domestic standards.

‘We approve the orderly development of reclamation and irrigation,
project by project and as conditions justify.

‘We promise adequate assistance to rural communivies suffering disasters
from flood, drought and other natural causes.

‘We shall promote stabilization of agricultural income through intelligent
management of accumulated surpluses, and through the development of
outlets by supplying those in need at home and abroad.

Tariff and Reciprocal Trade

‘We are threatened by unfair competition in world markets and by the
invasion of our home markets, especially by the products of State-controlled
foreign economies.

‘We believe in tariff protection for agriculture, labor and industry as
essential to our American standard of living. The measure of protection
shall be determined by scientific methods, with due regard to the interest of
the consumer, :

‘We shall explore every possibility of reopening the channels of inter-
national trade through negotiations so conducted as to produce genuine
reciprocity and expand our exports. 2

‘We condemn the manner in which the so-called reciprocal trade agree-
ments of the New Deal have been put into effect without adequate hearings,
with undue haste, without proper consideration of our domestic producers
and without Congressional approval. These defects we shall correct.

Money y

The Congress should reclaim its constitutional powers over money, and
withdraw the President’s arbitrary authority to mainipulate the currency,
establish bimetallism, issue redeemable paper money and debase the gold
and silver coinage. 'We shall repeal the Thomas Inflation Amendment of ,
1933 and the (foreign) Silver Purchase Act of 1934 and take all possible
steps to preserve the value of the Government's huge holdings of gold and
reintroduce gold into circulation.

Jobs and Idle Money

Believe it possible to keep the securities market clean without paralyzing
it, we endorse the principle of truth in securities in the Securities Act. To
get billions of idle dollars and a multitude of idle men back to work and to
promote natlonal defense, these acts should be revised and the policies of
the commission changed t0 encourage the flow of private capital into
industry.

Tazation

‘Public spending has trebled under the New Deal, while tax burdens have
doubled.  Huge taxes are necessary to pay for New Deal waste and for
neglected national defense. 'We shall revise the tax system and remove
those practices which impede recovery and shall apply policies which
stimulate enterprise. ‘We shall not use the taxing power as an instrument
of punishment or to secure objectives not otherwise obtainable under existing
law.

Public Credit

With urgent need for adequate defense, the people are burdened by a
direct and contingent debt exceeding $50,000,000,000. = Twenty-nine
billions of this debt has been created by New Deal borrowings during the
past seven years. We pledge ourselves to conserve the public credit for all
essential purposes by levying taxation sufficient to cover necessary civil
expenditure, a substantial part of the defense cost, and the interest and
retirement of the national debt. %

Public Spending
Millions of men and women still out of work after seven years of excessive
spending refute the New Deal theory that *‘deficit spending” is the way to
prosperity and jobs. Our American system of private enterprise, if per-
mitted to go to work, can rapidly increase the wealth, income and standard
of living of all the people. We solemly pledge that public expenditures,
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other than those required for future national defense and relief, shall be
cut to levels necessary for the essential services of government.

Equal Rights

‘We favor submlssion'by Congress to the States of an amendment to the
Constitution providing for equal rights for men and women.

Negro

‘We pledge that our American citizens of Negro descent shall be given a
square deal in the economic and political life of this nation. Discrimination
in the civil service, the Army and Navy and all other branches of the
Government must cease. To enjoy the full benefits of life, liberty and
pursuit of happiness universal suffrage must be made effective for the
Negro citizen. Mob violence shocks the conscience of the nation and
legislation to curb this evil should be enacted.

Un-American Activities
‘We vigorously condemn the New Deal encouragement of various groups

that seek to change the American form of government by means outside *

the Constitution. - 'We condemn the appointment of members of such un-
American groups to high positions of trust in the National Government.
The development of the treacherous so-called Fifth-Column, as it has
operated in war-stricken countries, should be a solemn warning to America.
‘We pledge the Republican party to get rid of such borers from within.

Immigration

‘We favor the strict enforcement of all laws controlling the entry of aliens.
The activities of undesirable aliens should be investigated, and those who
seek to change by force and violence the American form of government
should be deported.

Veterans

‘We pledge adequate compensation and care for veterans disabled in the
service of our country, and for their widows, orphans, and dependents.

Indians

We pledge an immediate and final settlement of all Indian claims between
the Government and the Indian citizenship of the nation.

Hawait

Hawaii, sharing the nation’s obligations equally with thé several States, is
entitled to the fullest measure of home rule; and to equality with the several
States in the rights of her citizens and in the application of our national laws.
! Government and Business ;

‘We shall éncourage a healthy, confident and growing private enterprise,
confine Government activity to essential public services, and regulate
business only so as to protect consumer, employee and investor and without
restricting the production of more and better goods at low prices:

| Monopoly

Since the passage of the Sherman -Anti-Trust Act by the Republican
party, we have consistently fought to preserve free competition with regula-
tion to prevent abuse. New Deal policy fosters Government monopoly,
restricts production and fixes prices. ‘'We shall enforce anti-trust legislation
without prejudice or discrimination, ‘We condemn the use or threatened
use of criminal indictments to obtain through consent decrees objectives
not, contemplated by law.

Government Competition

‘We promise to reduce to the minimum Federal competition with business.
We pledge ourselves to establish honest accounting and representation by
every agency of the Federal Government and to continue only those enter-

.prises whose maintenance is clearly in the public interest.

Free Specch
The principles of a free press and free speech as established by the Con-
stitution, should apply to the radio. Federal regulation of the radio is
necessary in view of the natural limitations of wave-lengths, but this gives
no excuse for censorship. ‘We oppose the use of licensing to establish
arbitrary controls. Licenses should be revocable only when, after public
hearings, due cause for cancellation is shown.
' Small Business
The New Deal policy of interference and arbitrary regulation has injured
all business, but especially small business. ‘We pomise to encourage the
small business man by removing unnecessary bureaucratic regulations and
interference.
3 Stock and Commodity Exchanges
‘We favor regulation of stock and commodity exchanges. They should
- be accorded the fullest measure of self-control consistent with the discharge
of their public trust and the prevention of abuse.
Insurance
‘We condemn the New Deal attempts to destroy the confidence of our
people in private insurance institutions. 'We favor continuance of regulation
of insurance by the several States. .
Government Reorganization
‘We shall reestablish in the Federal Civil Service a real merit system on a
truly competitive basis and extend it to all non-policyforming positions.
‘We pledge ourselves to enact legislation standardizing and simplifying
quasi-judicial and administrative agencies to insure adequate notice and
hearing, impartiality, adherence to the rules of evidence and fuil judicial
review of all questions of law and fact. Y
Our greatest protection against totalitarian government is the American
system of checks and balances. The constitutional distribution of legis-
lative, executive and judicial functions is essential to the preservation of
this system. “'We pledge ourselves to make it the basis of all our policies
affecting the orgamization and operation ‘of our republican form of
government.
Third Term
To insure against the overthrow of our American system of government,
we favor an amendment to the Constitution providing that no person shall
be President of the United States for more than two terms.

A Pledge of Good Faith
The acceptance of the nominations made by this convention carries witn
it, as a matter of private honor and public faith, an unaertaking by each
candidate to be true to the principles and program herein set forth.

‘We earnestly urge all patriotic men and women, regardless of former
affiliations, to unite with us in the support of our declaration of principles
to the end that ‘‘government of the people, by the people and for the people
shall not perish from this earth.”
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Ford Company Celebrates 37th Birthday at New York
World’s Fair—General Motors Opens Science Show

At 'the New York World's Fair on June 16 ceremonies
were held in the Ford Building in celebration of the 37th
anniversary of the company’s founding. Edsel Ford, Presi-
dent of the company, in addressing 5,000 Ford dealers, com-
mented upon the trip of the 28,000,000th Ford car, which
was on display after its recent return from a good-will tour
of the United States, Canada and Mexico. Haryvey D. Gib-
son, Chairman of the Fair Board, also spoke, praising the
companys achievements. :

At the General Motors Building at the Fair, on June 17,
Charles F. Kettering, Vice-President of the corporation in
charge of research, opened the new Previews of Progress
Science Show at the General Motors exhibit. Regarding
this we quote the following from the New York “Herald
Tribupe” of June 18:

Telephone Television Shown

The opening of the science show in the auditorium of the General
Motors Building was featured by the first public showing of a new tele-
phone television portable unit developed by General Motors and the Radio
Corp. of America. Mr. Kettering participated in this event by appearing
befure a television transmitter in the lobby of the auditorium, his image
being carried over a cable to an experimental television receiver on the
¢tage. Ernest Foss, lecturer at the science show, spoke by telephone from
the stage to Mr. Kettering, who was seen and heard on the television
gcreen as he talked from the lobby.

Addressing the 1,500 persons in the auditorium, Mr. Kettering, through
the telephone televiser, said that “we’re trying to show everybody that the
world isn’t finished. Opportunities of tomorrow are so much greater than
they have been in the past.”

— e i

Inter-America House Dedictaed at New York World’s
Fair—Dr. Rowe of Pan American Union Says
Nations of Americas Are Determined to Make any
Sacrifice to Preserve Their Way of Life

Dr. Leo 8. Rowe, Director General of the Pan-American

" Union, which is celebrating . its fiftieth anniversary. this

year, was the principal speaker at the opening ceremonies
of Inter-America House at the New York World’s Fair on
June 22. The title of Dr. Rowe’s address was “America at
the Crossroads.” = The pavilion, expressing the theme of
trade, travel and culture in the Americas, was formally
dedicated with a musical and speaking program keynoting
unity and cooperation among the 21 American nations,
Speakers in addition to Dr. Rowe included Thomas J., Wat-
son, Chairman of the Inter-American Commercial Arbitra-
tion Commission; James S. Carson, Chairman of Inter-
America House; Frederick E, Hasler, President of the Pan-

" American Society; Grover A. Whalen, DPresident of the

World’s Fair, and Charles B. Vincent, Consul of Haiti and
Dean of the Latin American Consular Corps. We quote
the following from Dr. Rowe’s address:

We. are assembled here at a most solemn moment in a world history, a
moment ‘which gives to Inter-America House a significance, the deeper
meaning of which should be evident to every citizen of the Western Hemi-
sphere. This House symbolizes the unity of the Americas, a unity which
always has been highly prized and in these troublous times has become
an . imperative necessity.

As you are aware, the Pan-American Union is this year celebrating the
fiftieth anniversary of its founding. When nearly two years ago we
planned the celebrations in commemoration of this event we little foresaw
the extraordinary situation which would confront the Western Hemisphere
in 1940. - The constantly growing unity of purpose and policy of the
American - republics, which became conspicuously evident at the Seventh
International Conference of American States, held at Montevideo in 1933,
and which came to even fuller fruition at the Buenos Aires Conference of
1936 and the Lima Conference of 1938, was a source of unending satisfac-
tion to everyone interested in the Pan-American movement. There was no
thought, however, that the security of the American republics would be
menaced, and that such menace would be accompanied by real danger to
the integrity and normal development of our democratic institutions.

Recent events ‘have compelled the Americas to survey anew their
position in a war-torn’ world; a world in which the traditional standards
or international intercourses have been undermined and even to a larger
extent destroyed. This awakening of the Americas to the new problems
that confront them was. given clear expression at the meeting of the
Ministers of Foreign Affairs of the American republics, held at Panama
in September last. . It was left, however, to the events of recent weeks
to impress upon the peoples of the Americas the urgency of the problems
with which they are faced.

Although much has been accomplished in recent years, we have before
us the task of carrying to ever higher levels the spirit of cooperation which
today is dominant in Pan-American relations. When we once realize to
what extent the security of the Americas depends upon such cooperation
we shall not hesitate to carry it forward in every field of international
endeavor—intellectual, economie, financial and even military. The nations
of the Americas must realize that the preservation of their democratic
institutions depends in the first instance on the preservation of American
security. . .. . No longer will the traditional standards of - Inter-
American cooperation be adequate. ~Even some of the hard and fast ideas
of national sovereignty will have to undergo modification in order to bring
us to the level of international cooperation which the present situation
demands. Economic readjustments of a far-reaching character are called
lor: readjustments which will make it necessary for us to depart from
some of the economic principles which we have heretofore regarded as
axiomatic. Qur economic nationalism must give way to new forms of
inter-American cooperation which will place severe strain upon our inherited
habits of thought.

This House, the symbol of the unity of the Americas, will carry not
orly to the visitors to this great Fair, but to all the peoples of this
hemisphere, a ‘message of international cooperation and goodwill, factors
upon which depend the safety, the happiness and the prosperity of the
nations of the Western world. It is no mere coincidence that the Monroe
Dcetrine has ‘been made a continental doctrine rather than an exclusive
principle of the foreign policy of the United States and that it has taken
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(mh a new and mere vital meaning to the nations of the Western Hemi-

sphere. L

It is no mere coincidence that the nations of the Americas are today

ghowing a fixed and firm determination to preserve their way of life and

that to do this they are prepared to make any sacrifice.
———

Commencement Exercises of Graduation School of
Banking y

Commencement ‘exercises were held in New Brunswick,
N. J., on June 28 for the largest graduating class in the
history of the Graduate School of Banking, educational arm
of the American Bankers Association at Rutgers University
devoted to advanced education in banking and economies
for bank executives. The 232 officers of banks located_in
34 States who are members of the class of 1940 were awarded
diplomas or certificates of study for their three years of
attendance at the Graduate School’s summer sessions at

. Rutgers, two years of extension study, and their preparation
o theses on specialized subjects in banking and finance.

Dr. Lewis E. Pierson, Honorary Chairman of the Irving
Trust Co., New York, who is Chairman of the Board of
Regents of the Graduate School of Banking, presented the
diplomas and certificates after the class heard an address by
Dr. Douglas Southall Freeman, editor of the News Leader,
Richmond, Va. Following the precedent established by the
graduating classes of previous years, members of the 1940
class contributed a gift of money to the Rutgers University
Library.

——e
Ireland, Finland and Australia Observe Special Days
at New York World’s Fair :

Ireland Day at the New York World’s Fair was observed
on June 16 in the Court of Peace before 10,000 Irish-
Americans. Among the speakers were: Mayor F. H. La
Guardia, Robert Brennan, Irish Minister to the United
States; Grover A. Whalen, President of the Fair Corporation;
Edward J. Flynn, United States Commissioner General to
the Fair and Leo T. MeCauley, Counsul General for Erie
in New York. Declaring that Ireland has earned the right to
complete unity the Mayor said that no nation could expect
recognition duty, cooperation from any country unless at
the same time that recognition is given to it.

On June 23, Finland Day at the Fair was celebrated by
4,000 Finnish-Americans with an address by Hjalmar J.
Procope, Finnish Minister to the United States. On the
same day 5,000 Norwegian-Americans held ceremonies at
the American Common of the Fair on behalf of the Sons of
Norway. The principal speaker of the occasion was Wilhelm
Morgenstierne, Norwegian Minister to the United States.

In observance of Australia Day at the Fair on June 24,
Richard G. Casey, Australia’s first Minister to the United
States, visited the grounds and inspected the pavilions of

Great Britain, New Zealand, Canada and Eire. "A reeeption -

in honor of Mr. Casey was held at the Federal Building,
after which he made ‘a speech at the Australian pavilion
declaring that Great Britain would be victorious in the
European war.
B
Earl of Athlone, Newly Appointed Governor Ge nera
of Canada, Assumes Office at Ottawa—Signs New
War Bill as First Official Act

Following a train journey from Halifax, N. S., where
they arrived unannounced from England*on June 19, the
new Viceroy of Canada and his wife, Princess Alice,
reached Ottawa on June 21 and jvere officially greeted at
the Union Station by Mackenzie King, Prime Minister of
the Dominion ; Chief Justice, Sir Lyman Duff, and members
of the Canadian Cabinet and Diplomatic Corps. In keeping
with the demands of wartime, only the essentials of the
ceremony, usually performed when a Governor General first
sets foot on Canadian soil, were carried through. Follow-
ing the greetings at the railway station, the Vice-regal
party, escorted by military and air force guards, drove to
the Parliament buildings, where the Earl was sworn in as
Governor General of the Dominion.
his first official act, gave Royal assent to a newly enacted
bill to mobilize all the human and material resources of
Canada for the prosecution of the war.

The new Governor General, who succeeds the late Lord
Tweedsmuir, is a brother.of Queen Mary and an uncle of
King George VI. He was named to the office on April 3

) 1231§j7by King George, as noted in our issue of April 6, page
——‘———
Death of Major General Smedley D. Butler—President
Roosevelt Expresses Regret

Major-General Smedley D. Butler, who retired from the
United States Marine Corps in 1931, died on June 21 at the
Naval Hospital, Philadelphia.” He was 58 years old. A
messaze of ‘sympathy from President Roosevelt, sent to
Mrs. Butler on June 22, follows:

I grieve to hear of Smedley’s passing.
old days in Haiti.
EOITOW.

The following regarding his career is taken from a Phila-
delphia dispatch of June 22 to the New York “Sun”:

He took part in three wars, fighting in 14 battles, and won numerous

citations, including two Congressional Medals of Honor. He was called by
numerous nicknames, one of the most familiar being Old Gimlet Eye. He

I shall always remember the
My heart goes out to you and the family in this great
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was born on July 30, 1881, in West Chester, Pa., of an old Quaker family
line. His father, Thomas S. Butler, was a member of the House of Repre-
sentatives for many years. .

The boy went to Haverford School and at 16 years of age ran away to
join the National Guard, but was rejected for his too few years. The
following ycar he was more successful in lying about his age and took
examinations in Washington for Second Lieutenant in the Marines. He
passed and joined the American forces in Cuba.

The close of the Spanish-American War and a period in the Philippines
brought the young Quaker to his 19th year, when the Boxer rebellion
started. He distinguished himself in the fighting at Tientsin and Peking,
and during this serics of ~engagements he once ran out beyond the lines
to rescue a wounded British Tommy and carried him back under fire,
He got a bullet in his leg later in the campaign, and was sited eventually
for eminent and conspicuous service, becoming a Captain.

Next he was called to Panama, to build Camp Elliott, the Marine base,
Then he went to Nicaragua, where he set up a sanitation system regarded
as a major ‘achievement in stamping out yellow fever.

He was kept in Central America until 1918. . . . He finally got
over to France to head the debarkation activities at Brest, where he was
often seen up to his knces in mud with his men, working on construction. .
He was made a Brigadier-General at the close of the war.

In 1924 Mayor W. Freeland Kendrick of Philadelphia asked for General
Butler as Director of Public Safety to clean up the city’s burden of vice
and crime. President Coolidge granted him a leave of absemce. . . .
Finally his methods antagonized political figures of larger dimensions,
and Miyor Kendrick asked him to resign after 18 months of service.

L ——
Death of Senator Gibson of Vermont—Had Served
Congress 17 Years

Senator Ernest W. Gibson, Republican of Vermont, died
in the Doctors’ Hospital, Washington, on June 20. He was
68 years old. Senator Gibson had served in Congress 17
vears, having been a member of the House of Representa-
tives from 1923 to 1933 and a Senator from 1933 up to his
death. The following regarding his career is taken from

* the Washington “Post” of June 21:

After serving as Representative from the Second Vermont District in
the Sixty-eighth to Seventy-third Congresses, he was appointed by former
Governor Stanley C. Wilson .in 1933 to serve out the term of the late
Sepator Porter D. Hale. He won a special election for Mr. Hale’s Senate
seat in 1934 and was reelected for a full six-year term in 1938.

Senator Gibson was born in Londonderry, Vt., Dec. 29, 1871, the son
of William L. and Saville (Stowe) Gibson. He was educated at Black
River Academy, Ludlow, Vt., at Norwich University, where he earned a
B.S. degree in 1894 and an AM. in 1896, and later studied law at the
University of Michigan.

After serving as principal of the Chester (Vt.) ‘High School for four
years, he set up a law practice in Brattleboro in 1899. He later served
as Deputy Clerk of the United States District Court in his home State, and
in both branches of the State Legislature. He was at one time President
pro tem of the State Senate.

Joining the National Guard in 1899, Senafor Gibson rose to a coloneley
by the time he retired from the Guard in 1908. He returned to the service
in 1915 as a Captain of Infantry in Mexican border fighting and served
Lwo years overseas during the World War as Colonel of the 162d Infantry.

’ il

AmbassadorKennedy Urges Americans to Go Home on.
Liner Washington

Joseph P. Kennedy, American Ambassador to Great
Britain, advised all Americans on June 27 to sail for home
on the United States liner Washington which left New York
yesterday (June 28) for Galway, Ireland. - Mr. Kennedy
issued a statement declaring that the ship was “very likely
to be the last American vessel to come over until after the
war.”

His statement follows:

My advice to Americans who do not have any urgent reason for remain-
ing here longer is to go home. The Government cannot continue to dispatch
vessels and their crews into belligerent waters to accommodate those who
persist in remaining in danger area. I wish to warn everyone that the
‘Washington is very likely to be the lasv American vessel to come over until
after the war.

Anybody who wants to go back to America and wants to make sure of
getting there would be well advised to take whatever accommodations are
available,

The Government cannot be blamed for assuming that those who do not,
leave now are prepared to stay for the duration of the war, come what may,
and to stay at their own risk.

R. M. Hinckley Named by President Roosevelt as
Assistant Secretary of Commerce

Robert M. Hinckley, Chairman of’ the Civil Aeronautics

Authority, was nominated by DPresident Roosevelt on
June 20 to be Assistant Seeretary of Commerce, succeeding
John Monroe Johnson. Mr. Johnson is now a member of
the Interstate Commerce Commission ; his appointment was
noted in these columns May 4, page 2817.

j LRk
Fred H. Brown Resigns as Comptroller General of

United States Because of Il Health

The resiznation of Fred H. Brown as Comptroller General
of the United States, effective June 19, was accepted by
President Ropsevelt on that day. Mr. Brown, who was a
former Senator from New ITampshire, resigned because of
ill health. In accepting the resignation the President wrote
Mr. Brown that “the confidence in your ability which im-
pelled me to appoint you to this high office has been amply
justified.” ~Mr. Brown was appointed to the post of Comp-
troller General in April, 1939, to serve a term of 15 years;
his was noted in our issue of April 1, 1939, page 1897. The
President’s letter accepting the resignation follows:

ear Fred:
q Irx-ogr(-t that your telegram of resignation as Comptroller General of the
United States is induced by circumstances which give me no alternative.
I therefore accept your resignation, to take effect as of this date.
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The confidence in your ability which impelled me to appoint you to
this high office has been amply justified. = Although the public  service
will be the loser by your withdrawal, I like to feel that even during an
all too brief tenure you have set the stamp of your own talents and
abilities on the General Accounting Office.

With all good wishes for your early and complete restoration to health
and strength, I am 2 Very sincerely yours,

FRANKLIN D. ROOSEVI;ILT.

H. S. Davis Made Executive Vice-President .of New
York Stock Exchange—New Administrative Board
Created

William MecC. Martin Jr., President of the New York

Stock Exchange announced on June 26 the appointment of

Howland S. Davis as Executive Vice-President, effective

immediately. At the same time Mr. Martin announced the

creation of an administrative board, consisting of Mr. Davis,
and Vice-Presidents - John Haskell, Eugene Lokey and

Charles E. Baltzman. This Board, it is said, will perform

coordinating functions and assume such administrative

responsibilities as may be delegated to it by the President.

The creation of this board conforms to the spirit of the '

report of the Special Committee which, headed by Carle C.
Conway, recommended the present form of management
and government of the Exchange; the report was referred to
in our issue of Jan. 29, 1938, page 690. “The Conway Com-
mittee recommended that administrative responsibility be
placed in the hands of the executive staff. The changes
represent a further application of this prineiple of manage-
ment.

Mr. Davis was appointed a Vice-President of the Exch ange,
in charge of the Department of Member Firms, in March,
1939. He had previously been a member and a governor.

e S

Stock Clearing Corporation Announces Changes in.

Officers

The New York Stock Exchange announced on June 26
that Charles B. Harding, Chairman of the Board, has been
elected Chairman of the Board of the Stock Clearing Cor-
Eoration, a subsidiary of the Exchange, and that Mr. Martin

as been elected President. John Dassau has been appointed
1st Vice-President of the Stock Clearing Corporation. Mr.
Dessau, who has held the office of Treasurer of the Exchange
and the Stock Clearing Corporation since May, 1938, will
be succeeded in that office by Arthur H. Franklin, now
Assistant Treasurer. George A. Cuff and Ronald R. West-
wood have been_ appointed Assistant Treasurers of the
Exchange, succeeding Mr. Franklin.

Mr. Dassau has been employed by the Exchange for the
past 12 years, first as accountant, then as Comptroller and,
for the past two years, as Treasurer.

I. R. Halliday, who has been President of the Stock
Clearing Corporation since, 1938, is retiring, having passed
:the retirement age. Mr. Halliday has been employed by
the Stock Clearing Corporation since February, 1920,
serving successively as First Teller, Assistant Manager,
Assistant Secretary, Vice-President and then as President.

el
New York Stock Exchange Is Prepared to Aid Defense
Financing, Says President Martin

The nation-wide organization of the New York Stock Ex-
change is prepared and equipped to assist in the urgent task
of preparedness now facing the country, William MecC.
Martin Jr., President of the New York Stock Exchange,
declared in a statement appearing in the June issue of “The
Exchange,” monthly publication of the institution. Mr.
Martin also commented upon the manner in which the
Exchange suceessfully withstood the recent heavy liquida~
tion. His statement follows: .

All units of our community have admirably met the requirements of the
recent difficult weeks. As the world's only freely functioning securities
market of major importance, the New York Stock Exchange has not only
withstood successfully the force of liquidation of unusual scope and urgency,
but has given evidence of organizational strength with a significant bearing
upon the future.

Under' our democratic methods the Nation will rely upon private in-
vestors to supply a great part of the billions of dollars required for pre-

paredness. The conversion of our manufacturing plants into producers of -

war materials will necessitate the distribution of funds among Government
bonds and the securities of corporations engaged in defense work. In this
essential enterprise, the New York Stock Exchange, as the Nation's largest
market place, will perform a vital function,

In the World War the aid rendered by the Stock Exchange in financing
America's participation is clearly recorded in the history of that period.
In the urgent task of preparedness now facing the country the nation-wide
organization of the Stock Exchange is Prepared and equipped to give such

assistance again.

———

James Forrestal Named Administrative Assistant to
President Roosevelt—Resigns as Head of Dillon,
Read & Co. and is Succeeded by C. S. McCain

James Forrestal resigned as President of Dillon, Read

& Co., New York, on June 22 to accept the position of Ad-

ministrative Assistant to President Roosevelt. Charles S.

MeCain was elected to succeed Mr. Forrestal as head of the

investment firm. It is expected that Mr. Forrestal will

serve in some liaison capacity for the President in handling
the national defensg program. Mr. Roosevelt is authorized
by the Reorganization Act of 1939 to appoint six administra-
tive assistants at a salary of $10,000 a year. Prior to this
appointment, others who were named are Lauchlin Currie,
William H. McReynolds and James H. Rowe, Jr.; this was
disclosed in our issue of July 15, 1939, page 354.

.
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G. L. Harrison to Continue as President of New York
Federal Reserve Until Jan. 1, 1941—Delays Taking
Up Presidency of New York Life Insurance Co. at
Request of Bank’s Directors

George L. Harrison, President of the Federal Reserve
Bank of New York, will continue in that position until
Jan. 1, 1941, the Bank announced on June 24. Mr. Harrison
was scheduled to resign his present office in July 1 to become
President- and chief executive officer of the New York Life
Insurance Co. but the Directors of the insurance company
agreed to the request of the bank’s Board of Directors to
postpone the effective date until Jan. 1, 1941, due to the
extraordinary conditions now prevailing. ' The bank’s re-
quest for the postponement was concurred in by the Board of
Governors of the Federal Reserve System,

Mr. Harrison’s plans to resign his Reserve Bank position
were reported in these columns April 13, page 2355. !

The Bank’s announcement in the matter follows:

On April 11, 1940, it was announced that George L. Harrison, President
of the Federal Reserve Bank of New York, would resign from that office,
as of July 1, 1940, to become President and chief executive officer of the
New York Life Insurance Co.

It is now announced that, because of the extraordinary conditions which
have since developed, the Board of Directors of the Federal Reserve Bank
of New York, with the concurrence of the Board of Governors of the Federal
Reserve System, has requested, and the Board of Directors of the New
York Life Insurance Co. has agreed, that Mr, Harrison's resignation from
his present office and the assumption of his new office be deferred until
Jan. 1, 1941, so that he may continue as President of the Federal Reserve
Bank of New York until that time. .

——e
Seven Trustees Appointed By State Superintendent
White to New York Savings Banks Life Insurance
Fund

William R. White, New York State Superintendent of
Banks on June 26 appointed, with the consent of Gov.
Herbert H. Lehman, seven trustees to manage the Savings
Banks Life Insurance Fund. The appointments, which are
without salary, will be effective July 1, when the Fund be-
comes a division of the Banking Department. Created by
Act of the last session of the Legislature the Fund will com-

‘bine the functions of the Division of Savings Banks Life

Insurance, which is now part of the Insurance Department,
and the General Insurance Guaranty Fund. In announcing
this the Department says:

The Act providing for the organization of the Fund, Chapter 449 of the
Laws of 1940, redesignates Article I1X-D of the Insurance Law as Article
VI-A of the Banking Law and effects a number of substantive changes in
the savings bank life insurance statute. The effect of the legislation is to
transfer the administration of savings bank life insurance to the Banking
Department. The Superintendent of Insurance, however, will continue to
examine the insurance departments of individual banks once every three
years. He also retains a veto power over policy forms, rates, surrender
charges, loan values and other insurance features of savings bank life in~
surance.

From the Department’s announcement we also quote:

A savings bank, under the new legislation, is authorized to make invest-
ments in its own insurance department and in the Savings Banks Life In-
surance Fund. Investments in each fund must be at least $20,000 for each
Insurance bank. The Fund will be employed as a central insurance guaranty
to protect the insurance departments of all insurance banks. The Fund
will be increased periodically by contributions by the Pparticipating banks
of a portion of the premium income received from the sale of policies. The
savings departments of the banks will continue to be kept distinct from the
insurance departments in the matters of liabilities, accounting and ex-
penditures. No changes are effected in the type of policies issued or in the
general manner of conducting the savings bank life insurance business.

The revised statute provides that all arpointees to the Board of the
Savings Banks Life EnsuranceFund must be trustees of savings banks.
The seven trustees are divided into three classes. Three of the appoint-
ments must be made from nominations made by savings bank life insurance
banks and two from nominations made by other savings banks. - Two
appointments may be made without nomination. The appointees are:

Edward A. Richards, President of East New York Savings Bank.

Henry W. Proffitt, member of the legal firm of Barry, ‘Wainwright,
Thacher & Symmers, and Trustee of the Empire City Savings Bank.

Albert E. Cluett, Executive Vice-President of Troy Savings Bank, Troy.

Richard ‘A. Brennan, President, Brevoorts Savings Bank: Director,
Mortgage Corp. of New York; and Director of Lawyers Title Corp. of
New York.

Oliver W. Roosevelt, First Vice-President of Dry Dock Savings Institu-
tion.

George D, Whedon, President, Monroe County Savings Bank.

Henry R. Kinsey, President, Williamsburgh Savings Bank; member
of the State Banking Board, and Past President of the Savings Banks
Association and the National Association of Mutual Savings Banks.

Seven savings banks have applied for and have been
authorized to write insurance, Empire City Savings Bank,
New York Savings Bank, Manhattan; Lincoln Savings Bank,
East New York Savings, and Bushwick Savings Bank, of
Brooklyn; Troy Savings Bank, Troy; Mechani¢s Savings
Bank, Rochester. ' In addition, a number of savings banks
act as agencies for the institutions which write insurance.

ITEMS ABOUT BANKS, TRUST é COMPANIES, &c.

Arrangements were made June 28 for the transfer of a
New York Stock Exchange membership at $40,000. The
previous transaction was at $37,000, on June 20.

—_——

Arrangements were completed June 20 for the sale of a
membership -in- The Chicago Stock Exchange at $1,500,
unchanged from the last previous sale.

—_——
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Arthur S. Kleeman, President of the Colonial Trust Co.,
New York, announces the appointment of H. C. Stoddard
as Assistant Trust Officer. W. H. Wernsing, Assistant

Trust Officer, has been appointed Manager of the bank’s -
newly created real estate service department, which will.

handle real estate matters for the bank’s customers.

—_—

At a special meeting held on June 25, the Board of Gover-
nors of Commodity Exchange, Inc., New York, voted to
suspend trading in hide and rubber futures on this Exchange
on Saturdays during the months of July and August and on
the first Saturday in September. This action follows the
decision of the Board taken on June 12, 1940 to suspend
‘trading in metal futures on the same Saturdays. As a result,
the markets on Commodity Exchange, Ine. will be closed
for trading in all commodities on Saturdays during the
months of July and August and on Saturday, Sept. 7, of
this year.

. f
Miss Mary Vail Andress, one of - few women holders o3

the Distinguished Service Medal, and who has been the only
woman officer of the Chase National Bank for the past 16
years, will withdraw from banking on July 1 to devote her
time to war emergency relief work, it is announced on June
23. Regarding the activities of Miss Andress, the announce-
says:

gliss Andress, after four years with the Paris office of the Bankers Trus
To. became an. officer of the Chase National Bank in 1924. She organized
the women's departments in the various domestic branches of the Chase
and also spent considerable time in the bank's London and Paris offices.
In 1937 she assisted in the opening of the bank’s newest branch, the Berkeley
Square Branch, in London, and has been closely identified with the sub-
sequent, development of the business of that branch as well as the other
branches of the Chase. k

Miss Andress is the possessor of the Distinguished Service Medal awarded
by Congress and presented to her by General Pershing in 1919 for the work
she did at Toul, France, during the World War. 1In 1917 she was one of the
first eight women sent to Europe by the American Red Cross. Shortly
after her return in the autumn of 1919, upon the request of General William
N. Haskell, she organized a unit for relief in the Near East and served in
the Caucasus as director of the orphanages there. Since September last,
when the present war started, she has been identified with a number of war
activities, particularly with those of American Fri2nds of France.

In February Miss Andress was chairman of a tribute
dinner to France in honor of the French Ambassador, Count
Rene de Saint-Quentin, and Miss Anne Morgan, President
of American Friends of France. '

— e

The Dollar Savings Bank of the City of New York
celebrated the start of its second half century on Monday,
June 24, the bank having opened for business 50 years ago—
on June 23, 1890. From deposits of about $1,000,000 at the
turn of the eentury, the bank, it is stated, has become the
13th largest savings bank in the State of New York with
deposits of approximately $114,000,000 and total resources
of more than $130,000,000. Regular depositors number
over 142,000, in addition to which there are 46,000 school
and Christmas Club depositors, making a total of over
188,000. According to President Howell T. Manson, the
Dollar Savings:Bank has confined its business almost en-
tirely to the Bronx and has seldom seen fit to invade other
boroughs in quest of either mortgage loan business or deposits.
The bank operates two of the most modern banking offices
in the city—the main office at 147th Street and Third
Avenue, and the enlarged Fordham office at Grand Con-
course and Fordham Road.

————

The Lincoln Savings Bank of Brooklyn, N. Y., was au-
thorized on June 20 by the New York State Banking Depart-
ment to open and maintain a branch office at Brighton
Beach Ave. and Coney Island Ave., Brooklyn, N. Y., it is
learned from the Department’s “Weekly Bulletin” of June 21.

RUENG

The Standard National Bank of New York on June 27
celebrated the completion and opening of its enlarged build-
ing at Roosevelt and Woodside Avenues at 60th Street,
Woodside, Long Island. The officers and directors, headed
by Richard M. Lederer, Chairman of the Board, and Charles
Herr, President, served as a reception. committee. Colonial
in design, the new quarters have been given an atmosphere
of Old New York. The bank recently announced a change
in its name from the Woodside National Bank of New York
to Standard National Bank of New York; this was reported
in our issue of Juue 8, page 3601.

—r— »
Two small New Jersey banks—the Westfield Trust Co. of
. Westfield and the First State Bank of Scotch Plains—were
merged on June 24, the latter becoming a branch of the
Westfield Trust Co. The Federal Deposit Insurance Corp.
has confirmed the consolidation and testified to the soundness
of the new institution. The enlarged Westfield Trust Co. is
capitalized at $500,000 with surplus and undivided profits
of $50,000, and has total deposits of $4,874,000 and total
resources of $5,450,000. Officers are as follows: Frank H.
Betz, President and Trust Officer Alfred E. Norris; Viee-
President, James E. Walsh, Secretary; John M. Hull, Trea-
surer; Eugene A. Otto, Asst. Trust Officer; Clarence B. Vail,
Branch Manager -and J. Horace Hatfield, Asst. Branch
Manager.

e e

R. B. Hamilton, representing the Seaboard Fidelity Co.
of Atlantie City, N. J., on June 25 submitted the successful
bid of $1,530 for all the remaining assets of the defunect
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Atlantic City National BankYof Atlantic*City, N. J., the
book value of which was set at $2,659,808. In its report
of the sale, the New York “Times” of June 26, in Atlantic
City advices, further said: . . -

The bid was inclusive for an assogtment of defaulted notes, judgments,
mortgages and miscellaneous paper, and likewise for stocks, once valuable,
‘which had been given as security for certain of the notes. The listings
filled 77 typewritten pages.

The bank closed on Jan. 30, 1933, 'and since had been under Federal
liquidation, which was concluded by today’s auction. The next likely
step is a final small dividend to the depositors, who, to date, have received
only 5% of their claims, : :

. The closing of the Atlantic City National Bank was noted
in the Chronicle of Feb. 4, 1933, page 786. .

——

Pierce Mecutchen has been elected a Vice-President of the
Land Title Bank & Trust Co. of Philadelphia, Pa., it is
learned from the Philadelphia “Inquirer”. of June 26. He
will have charge of the title department.

. The following regarding the affairs of the defunct Commer-
cial National Bank of Bradford, Pa. (the closing of which was
noted in our issue of Oct. 5, 1935, page 2220) was contained
in Bradford advices on June 21 to the New York “Herald
Tribune’:

An additional division of 10% has been paid to depositors of the defunct
Commercial National Bank here.. The payment, amounting to $424,146,
is the fourth dividend disbursement since the bank suspended business in
September, 1935, and brings total distribution to depositors of $3,161,425,
or 75%. The bank, which was one of the largest in the northern Pennsyl-
vania oil field, closed its doors following discovery of a shortage of approxi-
mately $1,300,000 nearly five years ago. Liquidation of assets has been
in progress since.

————

Effective June 17, the Lyndora National Bank, Lyndora,
Pa., was placed in voluntary liquidation. The institution,
which was capitalized at $75,000, was absorbed by the
Butler County National Bark & Trust Co. of Butler, Pa.

————

Stockholders of the American Holding Corporation, which
controlled the common stock of the American National
Bank & Trust Co. of Chicago, Chicago, Ill., on June 24
voted dissolution of the corporation and immediate distribu-
tion of its assets, it is learned from the Chicago ‘“Tribune”
of June 25, which added:

The distribution will be made on the basis of one share of common bank
stock for each eight shares of the holding corporation stock. A small cash
distribution after taxes and expenses have been deducted is planned. The
corporation held 6,250 of the 10,000 bank shares.

THE CURB MARKET

Irregular price movements, with oceasional periods of
profit-taking, were the outstanding features of the dealings
on the New%’ork Curb Exchange during much of the present
week. There have been some modest advances among the
public utility preferred stocks and a number of small gains
were registered in the industrial specialties group, but there
was a tendency toward lower levels in most of the general
list. Shipbuilding stocks were lower and the paper and
cardboard issues were inclined to move downward. The
aluminum shares were mixed, oil stocks moved within
a narrow range and aircraft issues were comparatively quiet.

Mixed price movements were apparent during a good}y
part of the two hour trading period on Saturday, and while
there were several substantial gains in the public utility
group, there were also a number of price variations on the
downside among the industrial stocks. Aircraft issues
were moderately active but prices were generally irregular.
Shipbuilding shares were practically unchanged and the paper
and eardboard issues were fractionally higher. Oil shares
moved within a narrow range and aluminum stocks were
slightly improved. Noteworthy among the gains were
Consolidated Gas & Electric of Baltimore pref., 35§ points
to 115; Eastern States Corp. pref. A, 3}4 points to 17Y4;
Pacific Power & Light 7% pref., 3 points to 83; Southern
California Edison C pref., 2 points to 2874; and United Gas
pref., 214 points to 100.

Curb stocks moved upward on Monday under the leader-
Industrial spe-
cialties were stronger and a number of modest advances
were registered in this group. Aireraft shares were irregular
with most of the changes in minor fractions. Paper and
cardboard stocks moved within a narrow channel and ship-
building issues were unchanged. Prominent among the
movements on the side of the advance were such trading
favorites as American Gas & Electric (1.60), 2 points to 331%;
Hygrade Sylvania, 2 points to 35; N. Y. Water Service Corp.
pref., 2 points to 19; United Light & Power pref., 214 points
to 27; General Water, Gas & Electric pref. (3), 7}4 points
to 38%%; New England Power Association 6% pref., 4
points to 66; Public Service of Indiana $7 pr. pref., 3 points
to 8514; and Standard Oil of Kentueky, 1 point to 1834.

On Tuesday price changes were mixed with the losses con-
siderably in excess of the gains.. The volume of transfers
climbed up to 147,520 shares, against 131,745 on Monday.
There were 310 issues traded in of which 74 closed on the side
of the advance, 150 declined and 86 were unchanged. Public
utility stocks were active on the upside but the changes were
largely fractional. ~Aircraft issues were down Bell dropping
a point to 15, while most of the rest of the group were frac-
tionally lower. Aluminum shares declined, Aluminum Co.
of America slipping back 214 points to 1573, while Alumi-
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nium, Ltd., receded 3 points to 5414. Other losses were
Childs pref., 214 points to 1214; Gulf Oil, 214 points to 2634;
New Jersey Zine, 2 points to 54; United Light & Power pref.,
3 points to 24; and Jones & Laughlin Steel, 1 point to 21.

Lower prices prevailed on Wednesday and the volume of
sales declined to 125,505 shares, against 147,520 on Tuesday.
Following a moderately strong opening considerable profit-
taking developed and the trend of the market pointed down-
ward during the rest of the session. Aireraft shares were
off all along the line and the shipbuilding issues moved
fractionally lower. Paper and cardboard stocks were down
and the aluminum issues were mixed. There were some
advances among the public utility preferred stocks and the
industrial specialties, but the changes were small and with-
out special significance. - Outstanding among the deeclines
were Benson & Hedges pref., 12 points to 30; General Gas
& Electric pref. B, 6 points to 32; Singer Manufacturing Co.,
614 points to 10514; Colts Patent Fire Arms, 314 points to
75; and Brown Co. pref., 2 points to 15.

Narrow price movements, with changes largely on the side
of the advance, dominated the trading on the curb marked
on Thursday. The gains ranged from 1 to 4 or more points
with the publie utility preferred stocks again leading the
way. The advances included among others Central Power
& Light pref. (7), 254 points to 1051%; Indianapolis Power
& Light pref., 314 points to 10814; Pacific Lighting pref (5),
434 points to 10514 and Illinois-lowa Power pref., 114 points
to 2714. Aircraft shares were quiet with most of the changes
in minor fractions. Shipbuilding issues were moderately
higher and so were the paper and cardboard stocks. = In-
dustrial specialties improved, Royal Typewriter advancing
2 points to 47; Jones & Laughlin, 114 points to 21; American
Cyanamid B, 1}4 points to 3215 and Draper Corp, 1 point
to 62. The aluminum shares did not appear on the tape and
the oil stocks moved within a narrow channel except for Gulf
0il which rose 2 points to 27 15.

Curb stocks moved briskly upward during the early trading
on Friday, and while some of the morning gains were lost
as profit taking appeared, the market settled down as the
day progressed and the advances continued in excess of the
recessions as the day closed. - Publie utilities again moved
to the front and gains ranging up to 4 or more points were
registered in the preferred stocks group.  Aircraft shares
were generally irregular, paper and cardboard issues regis-
tered moderate gains and industrial specialties were mixed.
As compared with Friday of last week prices were slightly
lower, Bell Aireraft closing last night at 1414 against 16 on
Friday a week ago; Creole Petroleum at 1414 against 15;

- Fairchild Aviation at 814 against 934; Gulf Oil Corp. at 2715
against 29; International Petroleum at 814 against 914, and
Seoville Manufacturing Co. at 2634 against 28,

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Stocks
(Number

of
Shares)

45,700
129,720
143,225
124,570 8
+ 93,132 843,000
286,450 1,549,000

822,797 $5,421,000

Bonds (Par Value)

Foreign
Corporate

$9,000
24,000
13,000
12,000
12,000

$85,000

Week Ended
June 28, 1940

Forelgn
fYovernment

656,000
1,681,000
$5,652,000

$146,000

Week Ended June 28
1940 1939 1940 1939
822,797 568,610 27,176,737 19,475,413
Domestic $5,421,000| $7,762,000 ' $174,405,000 $232,523,000
Foreign government.. 146,000 76,000 1,265,000 2.555,
Foreign corporate 85,000 76,000 3,863,000 3,069,000
$238,147,000

$5,652,000!  $7,914,000!  $179,533,000

‘Jan. 1o June 28

Ezchange
Stocks—No. of shares..
Bond.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

PREFERRED STOCK “B” ISSUED

June 15—The First National Bank of Southampton, Southamp-

ton, N. Sold locally $50,000
June 19—The First National Bank of Hamiiton Square, Hamilton,

Square, N. J. 8old locally___" 15,000

' COMMON CAPITAL STOCK INCREASED

Amt. of T &7

June 19—The Omaha National Bank, Omaha, Neb. Fromr gl

$1,800,000 to $2,000,000 $200,000
BRANCH AUTHORIZED :

June 15—Union Planters National Bank & Trust Co.of Memphis, Memphis,

Tenn. Location of branch: Town of Millington, Shelby C ; Tenn,
Certificate No. 1469A. e ey punty g

VOLUNTARY LIQUIDATIONS

June 18—The Swedesboro National Bank, Swedesboro, N. J.
‘Common stock, $100,000; preferred stock A, $49,750; pre-
. Jerred stock B, $25,000- ... _.__.___________ = $174,750
Effective March 23, 1940. Liquidating committee: Edgar F.,
Hurff, Carl 8. Crispin and Eva DuBois, care of the liquidating
bank. Absorbed by Swedesboro Trust Co., Swedesboro, N.J,
June 19—First National Bank in Wilson, Wilson, Okla
Effective Makﬂ 18, 1940.  Liquidating agent, J. M. Crane,
Wison, Okla. Succeeded by the Bank of Wilson, Wilson,

Amount

Amount

25,000

June 21—Lyndora National Bank, 1.

Effective June 17, 1940. Liquidating agents: William Fietcher

and J.'H. Allman, care of the liquidating bank. Absorbed by

the “Butler County National Bank & Trust Co. of Butler,”’
Butler, Pa. Charter No. 4374.

dora, Pa 75,000
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FOREIGN EXCHANGE RATES :
Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We
give below a record for the week just passed:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANK TO TREASURY UNDER TARIFF ACT OF 1930
JINE 22, 1940, TO JUNE 28, 1940, INCLUSIVE

Noon Buying Rate for Cable Transfers én New York
Value in United States Money

Country audaumry
Un
June 24 | June 25 | June26 | June 27

June 22 June 28

Europe—
Belgium, belga.
Buigaria, lev......._|
Czechoslov’ia, koruna a
Denmark, krone.... a

Engl'd, pound sterl’g| !
o I 4.035000 |4.035000 [4.035000 |4.035000 |4.035000
3.705357 [3.703928 [3.726562 |3.895625 |3.919375
1020100 | 020100 | .019733 | .019766 | 019766
a

a a a a
.399700*| .399700%| . .399700% 399900*
4 .006685%| .006725%| . .006740*| 006668*
Hungary, pengo....| . 175930%| .175920%| . .175920%| 1175930%
Italy, lira. eeeaeeo. 0 .050350*| .050342%| . .050300* .050300%
Netherlands, guilder. a a a a
Norway, krone..... a a 2 a

Poland, zloty......-) a a a a
.036433 ,032433 .03;3)675 .038800
b

Portugal, escudo....| 4
Spain, pesetf.......| - .091300*| .091300%] . .091300% ,091300%
.238080 | .238175 .238350 | 238120
Switzerland, frano...| . 225716 | .225428 | . .226137 | ,226333
Yugoslavia, dinar...| . 022440%| .022440% . [022440*%| 022440%
Asia—

China—
Chetoo (yuan) dol'r|
Hankow (yuan) dol
Shanghal (yuan) dol| .
Tientsin (yuan) dol.
Hongkong, dollar.| .
India (British) rupee_|

Straits Settlem’ts, dol
Australasia—
Australla, pound—
Officlal. . . - onna--|3.228000 3.228000 |3.228000 [3.228000 |3.228000 |3.228000
2.968333 2.952500 12.951250 [2.970416 {3.107500 |3.124166
2.979583 |2.964166 |2.962916 [2.982083 |3.119583 |3.136250
Africa—

South Afriea, pound.|3.980000 {3.980000 {3.980000 [3.980000 |3.980000 (3.980000
North America—

Canada, dollar—
Ofticial

a a a a
a a a a a
[058987% .059412%| .059787* .061525% .062750%
a a a a a
229937 | .230293 | .231250 | .240637 | .243300
.301083 | .301371 3(;090(‘; .301083 | 301083
.23428'

.234310 | .234310 .234310 | 234310
471156 | 471156 | .471156 | .471156 | .471156

909090
.809821
.196666*

.909090
.807083

.297733*

.060575%
[050260%

{051680%
.040000*
.572650%

.658300*
-374000+

909090
.808515
.199833*

909090
.806093

297733

060575+
.050260%

.051680*
.040000*
.572650*

.658300*
.374000*

.909090
.832500
.197500%

909090
.830312

909090
.837500
.198125%

.909090
.835000

.297733*% ,297733%

060575* 060575%
[050260% ,050260%

.051680* . 051680%
.040000*|  040000*
.572650%| ,572650*

-858300%| ,658300%
.371166* ,370333*

909090
813203
.201750%|

1909090
. 810468

.297733*

J080575%
.050260%

.051680%
.040000*|
.572650*

.658300%
.374000%

Free
Mexlico, peso .
Newfoundl'd,

1808437
.297733%

.060575*
[050220%

.051680%
Uruguay, peso—

Controlled
Non-controlled....

.658300*
.374000%

*Nominal rate. a No rates avallable. b Temporarily omitted, -

COURSE OF BANK CLEARINGS

Bank clearings this week show an increase compared with
a year ago. Preliminary figures compiled by us, based upon
telegraphic advices from the chief cities of the country,
indicate that for the week ended today (Saturday, June 29)
clearings from all cities of the United States for which it is
possible to obtain weekly clearings will be 13.7 %, above those

for the corresponding week last year. OQur preliminary
total stands at $5,611,957,128, against $4,936,626,712 for
the same week in 1939. At this center there is a loss for
the week ended Friday of 2.0%. Our comparative summary
for the week follows: i

Clearings—Returns by Telegraph
Week Ending June 29 1949
$2,445,431,475
239,176,256
324,000,000
173,141,837
76,206,222
70,900,000
139,629,000
112,715,149
95,214,765
89,999,331
64,488,375

1939

$2,495,882,693
248,966,205
288,000,000
162,530,952

+E1
DWW

w"":L

77,813,222
74,409,033
50,464,115

$3,743,597,308
728,761,870

$4,472,359,178
. 464,267,534

$4.936,626,712

Cleveland .. __
Baltimore

IRIHEOID A0 9
S| ok NBRGG0D

$3,830,902,410
845,728,530

$4,676.630,940
935,326,188

Eleven cities, five days
Other cities, five days

T gt s

Total all citles, five days
All citles, one day

e s v

-+
—
=
-
o

Total all cities for week. . --' 85,611,957,128 +13.7

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday), and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete

~results for the week previous—the week ended June 22.

For that week there was an increase of 9.4%, the aggregate
of clearings for the whole country having amounted to
$5,990,175,841, against $5,476,553,194 in the same week in
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1939. Outside of this ity there was an increase of 17.6%,
the bank clearings at this center having recorded a gain of
4.49,. We group the cities according to the Federal Re-
serve distriets in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals show a gain of 4.9%,
delphia Reserve District of 13.7%, but in the Boston Re-
serve District the totals show a loss of 7.5%. In the Cleve-
land Reserve District the totals record.an expansion of 33.4%,

in the Richmond Reserve District of 22.5% and in the:

Atlanta Reserve Distriet of 12.7%. In the Chicago Reserve
District the totals are larger by 20.6%, in the St. Louis
Reserve District by 20.3%, and in the Minneapolis Reserve
District by 18.1%. In the Kansas City Reserve District
the improvement is 5.1%, in the Dallas Reserve District
4.89%, and in the San Francisco Reserve District 16.9 %

In the foliowing we furnish a summary by Federal Reserve
distriets: .

SUMMARY OF BANK CLEARINGS

Inc.or
Dec.

%
1.5
~+4.9

1938 1937
$
219,976,344
2,911,655,407
342,675,013
234,391,767
117,165,844
132,666,892
393,036,480
114,762,186|

Week End. June 22, 1940 1940 1939

Federal ‘Reserve Dists. $
243,640,143
3,472,509,851
408,792,799
329,900,980
136,716,361
146,466,941
481,982,312
141,146,497
105,437,280
144,157,862
69,074,670
243,100,702

$

284,009,401
3,127,388,015
396,502,028
272,874,300
134,662,059
159,009, 240)
434,840,594/
134,884,092
102,594,672
131,024,528
69'880,221
228,884,044

$

262,673,701
3,281,978.172|
450,885,268|
364,023,753
164,987,081
179,278,850
524,473,876
162,199,910
121,154,285
137,762,407,
73,234,125
237,523,313|

.

Philadelphial0
Cleveland.. 7
Richmond.. 6
Atlanta....10
Chlcago. ... 18
8t. Louis. ...
9th Minneapolls 7
10th Kansas City10
11th Dallas 6
12th 8an Fran...10 .

5,990,175,841,
2,833,668,271,

5,922,635,398
2,574,986,742

5,476,553,194
2,452,390,703

4,948,522,033|

Total
Outside 2,131,474, 725|

Canada........32citles! ,

~+17.6]
+13.4

398,479,724 351,538,658 308,875,414 312,684,844

We now add our detailed statement showing last week’s
figures for each city separately for the four years:

Week Ended June 22

Clearings at—
Inc.or
1940 Dec.

1939 1938 1937

$ $

491,510 630,926
1,585,201 1,920,701
189,735,813| 210,239,170
612 190

349,286
544,281
2,960,610

N

$
rict—Boston -
466,783
1,890,438
251,255,093,
618,669
477,967

3,035,652
1,665,848
10,574,533
3,806,091}
9,145,800
83,903

284,009,401

$
First Federal |Reserve Dll{

1,924,768
222,691,252

+ |

CURNRRO D
NnoomO Dk om

Magss.~—Boston .. -
Fall River. ...

New Bedford.- -
Springfield. . - -

+irtly

2,051,587
12,898,637
4,279,394
12,189,100
678,468

262,673,701

New Haven...
R.I.—Providence
N.H.—Manches't

Tatal (12 cities)
Second Feder

N. Y.—Albany..
Binghamton.. . -

OO = N B

,334,300
420,645

219,975,344

488,104
243,640,143

al Reserve D|istrict—New
19,498,986

1,252,662
000

9,100,617} 13,054,932

1,245,474

,000,000
571,886
702,806
3,347,948,656
-+ 6,951,949
4,660,241
2,995,914
4,180,765
325,998
18,139,336
31,731,894

3,472,509,851

®

526,080
684,498
3,156,507,570
8,217,302
4,491,545
4,014,016
6,413,434
415,380
19,246,480
24,210,219

3,281,978,172

|+
o8

BRSNS ERNRS

UOONGONRBRID  © | ARSI DD D -

3,024,162,491
7,018,447
3,586,718
3,696,480
5,065,816
404,024
15,108,882
23,258,894

3,127,388,015
rict—Philad
415,

Westchester Co
Conn.—S8tamford
N. J.—Montelair,

Newark.

. Northern N. J.

Total (13 eities)

Third Federal
Pa.—Altoona.....

494,158
16,205,935
22,517,470

2,911,655,407

8 P o

<
2

Reserve Dist
312,940

Lancaster ..
Philadelphia...
ad|

BONWWNNYe

839,890
1,338,109
3,274,000

408,792,799

b+
CDAD W et bt i OY

&

Wilkes-Barre . -
« York
N.J.—Trenton._

Total (10 cities)

Fourth Feder
Ohio—Canton - . -
Cineinnati. . - -
Cleveland. ..--

2,377,000
342,675,013

396,502,028
istrict—Clev

450,885,268

al Reserve D
2,184,849
66,804,380
118,565,811
10,803,000
2,160,003
3,803,621
159,702,089

364,023,753

Reserve Dist|

1,485,655

2,479,885
47,742,64¢

Mansfield. ...~
Youngstown.. .
Pa.—Pittsburgh -

Total (7 citles) -

Fifth Federal
W.Va.—Hunt'ton
Va.—Norfolk......

Richmond - . - -
8. C.—Charleston
Md.—Baltimore -
D.C.—Washing'n

Total (6 cities)-
Sixth Federal

Tenn.—Knoxville
Nashville

2,265,005
114,011,36C

272,874,30C

rict—Richm
. 371,53
2,413,00€
37,332,993
1,091,814
69,007,920
24,444,797

134,662,058

rict—Atlant
3,831,465
17,099,519
000

977,354

- 843,137
18,763,000
20,867,297
1,577,536

X
110,787
38,439,145

159,009,240

234,391,767| 329,900,980

288,14¢ 419,842
3,010,000
37,092,784
1,448,866
68,002,083
26,741,886

136,716,361

1390
58,625,251
20,409,023

117,155,844

30,332,602
164,987,081

Reserve Dist

3,240,937
14,913,079
47 000

i
e

1,046,139
667,352
17,655,000
16,714,152
1,241,089

x
91,795
29,897,349

132,666,892

ottt
8

-

n
Fla.—Jacks'nville
Ala.—Birm'ham.

++
oot

+
"

x
103,237
32,744,616

146,466,941

41,387,096
179,279,950

La.—NewOrleans
Total (10 cities)

L+
NN
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Week Ended June 22

Clearings at—

1940

1939

1938

1937

and in the Phila~ -

Seventh Feder
Mich.~Ann Arbor

Grand Rapids.
Lansi;

Indianapolis. ...
South Bend. ..
Terre Haute. ..

‘Wis.—Milwaukee

Ia.—Ced. Rapids
Des Moines. ..
Sioux City....

Il1.—Bloomington
Chi

Springfield. ...

$
al Reserve D
321,475
122,663,945

391,837
324,475,145
03

4,543,044
1,521,445
1,395,526

$
istrict— Chi

306,745
92,853,891

4,606,768
. 18,163,330
1,067,001
7,426,872
3,462,405/

. 290,564
277,860,';'91

]
[

++++++++
e i b £ et
~SRPORSENI

§§+t+

$

269,466
76,278,768
30

251,351
113,999,503

3,855,268
1,291,469
1,345,070

Total (18 citles)

Eighth Federa
Mo.—St. Louis. .
Ky.—Louisville. .
Tenn.—Memphis
111.—Jacksonville

524,473,876

1 Reserve Dis|
101,700,000
38,780,691
20,994,219

x
725,000

434,840,594

trict—St. Lo
86,300,000
32,069,841
15,955,251
X
559,000

> | oNvUwrONDI=NmmN

| e
O hdoow

393,036,480

71,300,000
29,023,006
13,885,180

x
554,000

481,982,312

91,100,000
32,846,037
16,700,460

x
500,000

Total (4 cities) -

Ninth Federal
Minn.—Duluth. _
Minneapolis
St. Paul_...
N. D.—Fargo...
8. D.—Aberdeen..
Mont.— Billings..
Helena

162,199,910

Reserve Dis

80,536,739
29,682,608
2,440,903
929,602
868,014
3,472,740

3,223,679/ "

134,884,092

trict—Minne,
3,094,280
68,646,793
24,123,586
2,128,202
859,576
703,686
3,038,549

114,762,186

2,919,349
58,904,805
20,265,315

141,146,497

5,700,327
70,276,393
23,224,203

1,995,230

25,008
707,217
2,708,902

Total (7 cities) -
Tenth Federal

Neb.—Fremont. ..

S8t. Joseph_...
Colo.—Col. Spgs-

121,154,285

Reserve Dis|

115,777
2,744,239
29,594,195
2,390,130
2,998,374

525,668
644,428

102,594,672

trict— Kans

1,296,822
27,301,442
2,536,419
3,008,467
92,527,443
2,919,151
580,519
624,368

87,520,057

94,269
113,586
2,315,526
24,879,726
3,026,190
2,732,008
84,744,046
2,547,396
505,593/
502,690

105,437,280

545,451
593,964

Total (10 cities)

Eleventh Fede
Texas—Austin.. .
Dallas. ... -
Fort Worth. ..
Galveston
‘Wichita Falls_ .
La,—~Shreveport -

137,762,407

ral Reserve

3,120,113

131,024,528

District—Da

964,011
2,998,214

121,461,030
1,678,846
46,306,419

1,067,899
3,104,199

144,157,862

1,464,586
50,353,350
1(:.767.048

,878,000
1,143,928
3,467,758

Total (6 citles) .-
Twelfth Feder
‘Wash.—Seattle...
Ore.—Portland.. -

Utah—§. L, City
Calif.—L'g Beach

Total (10 cities)

Grand total (113
cities)

Outside New York

73,234,125

al Reserve D
44,931,811
1,435,432
40,310,433

150,715,612
2,713,704
1,431,607
2,355,030

69,880,221

{strict—San
38,191,361
1,084,548
31,873,678
14,859,069

2,163,375

Franci

+17.6
+32.4

61,342,280

8co—
32,834,946
842,634
28,085,725

2,123,241

69,074,670

41,117,163

857,580
33,539,061
14,089,274

1,192,364
2,283,437

267,523,313

228,884,044

211,879,733

243,109,702

5,990,175,841

5,476,553,194

4,948,522,033

5,922,935,398

2,833,668,271

2,452,390,703

2,131,474,725

2,574,986,742

Week Ended June 20

Clearings at—

1940

1939

Inc.or
Dec.

1938

1937

Canada—

New Westminster
Medicine Hat. .-
Peterborough
Sherbrooke.

$
137,284,090
110,460,543
49,043,011
18,230,939
26,644,074

602,102
1,635,797

$

118,353,509
118,476,957
33,716,926
17,736,302
16,530,014
4,696,157
2,602,439

+ x
B bt bt B = Q0 D
j@lﬁcwmwl\:u—t)—li—l

++++ ++4+
SRR BNS O R DT O 0 W R N DO NS

LEE5E

4 A4+
[ g

|+ okt bt
veSENRHENBHE

+
-
©
&

$
111,091,578
96,982,880
23,263,862
15,947,530

993,160

$
107,190,189
90,875,262
33,618,511

Total (32 cities)

398,479,724

351,538,658

308,875,414

312,684,844

* imated

x No figures available.
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PRELIMINARY DEBT STATEMENT OF THE
UNITED STATES MAY 31, 1940

The preliminary statement of the publie debt of the United
States May 31, 1940, as made up on the basis of the daily
Treasury statement, is as follows:

Bonds—

3% Panama Canal 10an of 1961 . ..o oooooo.
3% Conversion bonds of 1946.....

3% Conversion bonds of 1947
234% Postal savings bonds (19th to 49th ser.)

‘Treasury bonds:
4% % bonds of 1947-52.

$49,800,000.00

$196,281,260.00

88

> bonds of 1951-55... ...

% bonds of 1941._ . ...

% bonds of 1943-45.........

o bonds of 1944-46,

nds of 1946-48_ .

bonds of 1949-52..._..
bonds of 1955-60........

bonds of 1945-47_

bonds of 1948-51.

bonds of 1951-64. s
bonds of 1956-59. ......._.
bonds of 1949-53. ... ...._
bonds of 1945.... ..

bonds of 1948. ..

bonds of 1958-63.

bonds of 1950-52...

» bonds of 1947 .. _- 277" - 701,074
%, bonds of 1948-50 571,431,
234 % bonds of 1951-53. ... ... Simmbimsn 1,118,051,

S

88833388838

1,035,873,4

LTI &Y

'S
o
—

288

SRR
g
3o
@
o

-t et DD
© )
ol —
= =
BEhLey
SNGR®P N
Ot = 00 O Nt

38IZZ3

883838388338

B
B
'S

1,626,687,1

88888

SIS

NN
-
=
%
s
)
&

R RN
KSaeee
g38883

R BN
et et
8

, — 26,907,794,900.00
U. 8, Bavings bonds (current redemp. value):
Berles A~1935....
Serles B-1936.

8174,575,000.00
318,980,565.25
415,826,100.50
501,826,475.75
832,230,459.75
529,620,431.25
95,876,655.04

$265,268,968.50
500,157,956.40

2,868,935,587.54
Adjusted service bonds of 1945._____.. -
Adjusted service bonds:

(Government lite insurance fund gerles)...
765,426,924.90

Total bonds, $30,738,438,672.44

Treasury Notes—
serles B-1940, maturing June 15, 1940__
saries C-1940, maturing Dec, 15, 1940_
9 serles A-1941, maturing Mar, 15, 1941
9 sorles B-1941, maturing June 15" 1941
serles C-1941, maturing Dee, 15, 1941__
9’,; serles A-1942, maturing Mar. 15, 1942_ .
serles B-1942, maturing Sept. 15, 1942_ .
gaerles C-1942, maturing Dec, 15, 1942 .
0

$20,404,200.00
737,161,600.00

ok ek ek ek
RN

RN KRN
R

serles A-1943, maturing June 15, 1943__
series B-1043, maturing Dec, 15, 1943_ .
% 7 serles A-1944, maturing June 15, 1044_ .
series B-1044, maturing Mar, 15, 1944. .
1%  serles C-1944, maturing Sept. 15,1944,

34 % serles A-1945, maturing Mar, 15, 1945.,..

1
1
2
1
1
1
1

X

283,008,000.00
718,024,200.00

: $§6,125,293,800.00
Federal old-age and survivors Insurance trust
fund notes:
3% old-age reserve account serles ‘maturing
., June 30, 1941 to 1944
| 234% Federal old-age and survivors insur-
ance trust fund series, maturing June 30
1944 - - 141,000,000.00
ries, ma~
turing June 30, 1942 to 1944._______..___ 77,200,000.00
4% Civll service retirement fund, series 1940
t0 1944 530,400,000.00
3,776,000.00
4,137,000.00
738,000.00
96,500,000.00
3,259,000.00

+ 71,000,000.00

$1,424,200,000.00

4% Can
to 194

4% Alaska Rallroad retirement fund serles,
maturing June 30, 1941 to 1944

2% Postal Savings System serles,
June 30, 1942 to 1944

2% Government lite insurance fund serles,
maturing June 30, 19043 and 1944

2% Federal Deposit Insurance Corporation
series, maturing Deo, 1, 1043 & 1944.._____

Certificates of Indebtedness—
4% Adjusted service certificate fund serles,
maturing Jan. 1, 1941.___ $11,300,000.00
2%% Unemployment trust
turing June 30, 1940.uuuecoccoamnone... 1,721,000,000.00

Treasury bills (maturity ValU8).auueacceannnn 1,304,436,000.00
Total Interest-bearing debt outstanding._ .. $42,252,678,472.44

Matured Debt on Which Interest Has Coased—

Old debt matured—issued prior to A .
1917 (excluding Postal Savings bondg)ril..l.
%ﬁ P(;s;.'al Snv:’nxs bonds
and 4 First Li
bonds of 193547 % 0 e i

8,477,503,800.00

$3,880,700.26
34,440.00

11,250,700.
4% and 434 % BSecond =
of 1927-42 1,189,650.00

Third Liberty Loan bonds of 1028 & 1,897,800.00
Fourth Liberty Loan bonds of 1933-38.. "“\,‘!5.089,800.00
o and 43{% Victory notes of 1922-23__. ™ 58
Treasury notes, at various rates of interest. .
Ctfs. of indebtedness, at various interest rates
Treasury bills -
Treasury savings ocertificates. ...

Debt Bearing No Inlemy—

United Btates N0tes. ..o v ouuecaueemee oo, -
Less gold TeSeI Ve e e eccecmcmcananony

——

$346,681,016.00
156,039,430.93

—

Deposits for retirement of National bank and Lhotaenm
Federal Reserve bank notes.._____ A 192,230,258.50
Old d d notes and fr: ourrency... .~ 2,029,340.83
3,774,431.75

Thrift and Treasury savings stamps, unclassi- °
tled sales, &c. : v

: 388,675,616.15
Total gross debt. $42,807,765,653.85

a Called for redemption June 15, 1940

The Commercial & Financial Chronicle

1,732,300,000.00

' Brooklyn-Manhattan Transit Corp., collat. trust bon

166,411,565.26

June 29, 1940

-THE ENGLISH GOLD AND SILVER MARKETS

‘We reprint the following from the monthly circular of
Samuel Montagu & Co. of London, written under date of
June 3, 1940:

GOLD

The amount of gold held in the Issue Department of the Bank of England
during the month of May, 1940, was unaltered at £236,758.

The Bank of England’s buying price for gold remained unchanged at
1688 per fine ounce, at which figure the above amount wzs calculated.

The Transvaal gold output for April, 1940 of 1,170,763 fine ounces con-
stituted a new monthly high record; it compares with the previous record
of 1,147,382 fine ounces produced in March, 1940 and 1,017,182 fine ounces
produced in April, 1939. ;

The Bouthern Rhodesian gold output for March, 1940 amounted to
67,385 fine ounces as compared with 66,599 fine ounces in February, 1940
and 62,408 fine ounces in March, 1939. i

SILVER ;

During May vprices fluctuated widely but although the market, showed
more activity, it remained very sensitive and the movements were larger
than warranted by the volume of business.

At the beginning of the month there was a sharp advance in Bombay

ces, following. the news that Great Britain was diverting her shipping

rom the Mediterranean. = This was reflected by a harder tendency in the

London market where prices had risen to 2135d. and 213¢d. for the re-
spective deliveries by May 2; there was buying by the Indian bazaars and
Continent, but this suddenly eased, and on May 3, in'face of speculative
selling and reselling, prices fell back to 21 1-16d. and 21d., which same prices
h; quoted on the last day of April.

In the afternoon of the same day news was received from New York that
the Townsend Bill for the termination of purchases of foreign silver was
shortly to come before the Senate, but although this brought a little Indian
and further speculative reselling prices eased only slightly, quotations on
May 8 being 2074d. and 20 13-16d. It became known on May 9 that the
United Btates Senate had passed the bill by 45 votes to 36 and it now had to
go to the House of Representatives. Normally this would doubtless have
had a bearish result, but as it was, London silver prices hardened, the
effect being offset by the news of the German invasion of Holland and
Belgium. In addition to Indian and speculative buying, purchases were
made by American operators, attracted by the wide disparity between the
London price and the United States parity following the sharp movement
of the dollar against sterling in the free exchange market in New York.
By the 14th prices had risen to 2235d. for cash and 2234d. for two months’
delivery, which represented an advance of 15-16d. from the quotations of
the previous day. This sharp rise was due largely to poor offerings, but -
there was Indian buying due, it was reported, to a quite unfounded rumor
of an impending change in the official dollar-sterling rates. The advance
continued until 2314d. and 23 5-16d. for the respective deliveries were fixed
on May 16 and the cash price was maintained on the following day, no spot
supplies being available below 2314d., at which, however, some silver was
sold for account of the Indian Government: forward was not in demand and
the price for that delivery was fixed at 23d. the discount of }4d. being the
widest_since Oct. 27 last.

On May 18—a Saturday—an order was made by the Board of Trade
under which the export of silver is permitted only under license; the first
effect of the new regulation was seen on the reopening of the market on
Monday, May 20) when, in the absence of buyers, the cash quotation de-
clined 74d. to 22%4d, and that for forward %4d. to 223¢d. It is interesting
to note that on this day the New York market price for silver advanced to
35 cents and continued to rise gradually to 35%. from which, however, it
eased back to 35} on May 31. The rise was thought to be due in some

' measure to the execution of a coinage order, hitherto effected in London.

The considerable uncertainty as to how the new regulation would be
applied and as to its ultimate effect which followed the new restriction was
reflected in erratic price fluctuations; there was a drop of 134d. on May 22
when prices were fixed at 21 3-16d. and 21 1-16d., but this was followed bg
an immediate reaction which carried prices to 22 7-16d. and 2214d, for cas!
and two months’ delivery, respectively, quoted on the 24th.

Advice from New York revealed that on May 25 the leaders of the House
of Representatives had agreed to return the Tonwsend Bill to the Senate
‘‘thereby probably burying it for the remainder of the session.’” Although
this may have caused the advance seen in Bombay rates, the London
market did not follow, and due to poor support, doubtless influenced by a
decline in silver and commodity prices in Bombay, prices turned downward,
quotations on May 31 being 21 11-16d. for cash and 21 3-16d. for two
months’ delivery.

Quotations during May: In London (bar silver per ounce standard):

2 1}4d.

3.-.-21 1-16d.

6....21 1-16d.

Tuazi21d,

8....20%d.
1d.

y May 24....22 7-16d.
May 10....21d. i May 27....22 5-16d.
May 13....21 3-16d. % 22d.
Wy BB B !

a, ek e . . 8Q,

g ) May 31....2111-16d.

Average: Cash delivery, 21.8777d.; two months' delivery, 21.6576d.

In New York (per ounce .999 fine): United States Treasury price for
entire month, 35 cents; market price, May 1to 17, 343 cents: May 20 to 22,
35 cents; May 23, 35% cents; May 24, 35} cents; May 27, 353 cents;
May 28-29, 35% cents; May 31, 351% cents. g

The official dollar rates fixed by the Bank of England during May were
as follows: Buying, $4.034; selling, $4.0214.

REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporation called for -redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page nur‘nber gl_ves”the
location in which the details were given in the ‘Chronicle’’;

Company and 1ssue—
Alabama Power Co, 1st mtge. 5s_ 1
*Alabama Water Service Co. 1st mtge. 58 July 30
American Bakeries Co, 7% preferredstock - - -..-- -....July 22
*American Colortype Co. 6% debentures Aug
American Seating Co. 6% NOtES . cvv coveoconce
A. P, W, Paper Co. 34 % notes
*Bates Valve Bag Corp, 15-year debs
Beatrice Creamery Co. $5 cum. pref. stock .

Bethlehem Steel Corp. consol. mtges. 4 48..
Brillo Mfg. Co., Inc. class A stock

Buffalo & Fort Erie Public Bridge Authority 5% bonds
Carolina Power & Li; nds
Chicago & Tllinois Wg .
*Chicago Union Station 314 % bonds
*Cincinnati Gas & Electri¢ Co. 1st mtge. bonds
Commonwealth Electric Corp., Ltd. 6% bonds
Connecticut Rallway & Lighting Co. 4 4%, bonds
*Eastern Gas & Fuel Associates 1st mtge. bonds..
*Electric Auto-Lite Co. 4% debentures... .. ...
Emporium Capwell Co, 4% bonds...... -
Florida Public Service Co. 1st mtge. 48
General Motors Acceptance Corp. 3 % .
Georgia-Carolina Power Co. 1st mtge. 5s. ... July
*Great Consolidated Electric Power Co., Ltd., 7% bonds.Aug.
Indianapolis Water Works Investment Co. 5% bonds. . .July
Indiana Telephone Corp. 1st mtge. 58 Jul
*Jersey Central Power & Light Co. 5% gold bonds.

414 % gold bonds
Kansas
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Companu and Issue—
Kau!smvﬂl}’oav:% &hI\Jrii ht 1%({)' lsmggeéolzonds k 4 When | Holders
0 [ as| ) il
:mgla G,ﬁ' Corp.,ig'/st mtge. 68 u 054 Shome W Qo Sl e 9.
ssisqu B pref. i
i Cosi X Lo Oo. 5% bo Jul Gl e R ek i
Nehi Corp. 1st preferred StoCK. .- oo oo —oou- e ul 833 | Cliffs Sorp
*New Orleans Public Service Inc. 414 % gold bonds_____ . Clinton Trust Co. (quar.)
New York Shipbuilding Corp. 7% preferred stock J Collyer Insulated Wire :
Northern Ohio Telephone Co. 7% preferred stock.. ....July Colon Development, 6% red., pref.
Northern Pacific Ry. equipment trust certificates. ~Jul Columbia Mills, Inc !
Outlet Co. 7% pref. stock. Commercial Discount Co. 8% pref. (quar,)
;gg.lcrllﬂcs‘l)nggseﬁingl C‘é&p?,% t%ebentﬁu‘;es e 5 7% preferred (quar.
c Southern Investors, Inc., gold de mm i
Panhandle Producing & Refining Coo ggnn ?&lgghﬁganiismmpins £
Pennsylvania RR. 4% % bonds 7% preferred (quar.).
Pennsylvania State Wate J 983 6% preferred A (quar.)
{’g?]%)ll:sé%i P 4 d AUE., 8 %%nsoll,_ é);l:;d ng;t écoo ' Im%. (quar.).é(.1 ........
e nso s DA
Philadelphia Transportation Co. 3%-6% bo: - 6}5'7:', prior g%zrredrp(qu;/g PENRA e )
Safeway Stores, Inc., preferred stoCK. ... coccaeeuan ---July Qonsolidated Gold Fields of S
*8t. Joseph Ry. Light Heat & Power Co. 1st mtge. bonds_Aug. Consolidated Rendering Co
#8jerra Pacific Power Co. 1st mtge. bonds. July 19 -| Container Corp. of Ame
Southern Ice Co., Inc., 1st mtge. bonds 1 Craddock-Terry Shoe C
Standard Oil Co. N. J. serial notes_ . 56% 1st preferred (8.~8.) e ccemcmomamccanan=
L, 8.) Starrett Co. 22,3 c}:vrel’erm«:l stock 3 4-6 9, 2d preferred (s,-a.) - -
ide Water Associat il Co. 15-yr. 3349, debs 3-6% 3d preferred Es.—a )
Underwriters Building Co. 1st mtge. bonds. 53 Cranberry Corp !
Union Pacific RR. Co. 1st mtge. bonds. .. Creamery Package Mfg. (quar.) . ...----
United States Steel Corp 10-year 3% % debs Crowell~Collier Publishers Co. 7%, pref. (:
Virginia Coal & Iron Co. 5% bonds_..... - July 1 Corn Products Refining (quar.)
*Virginian Corp. 5% notes Preferred (qUar.)..m-ce---
Woodward Iron Co._1st mtge, 58 ... J 0 Cuneo Press !inc_
‘Wisconsin Power & Light Co. 4% debentures_ X 3993 Preferred - (quar.)
*Wisconsin Public Service Corp. 4% bonds . Cunningham Drug Stores (quar.)
* Announcements this week Preferred (quUar.).:wececeeca-n
———— e e %
avidson Bros., Inc
AUCTION SALES : Deﬁaél (W.fE.) gc ?‘0. (quar.) -
2 4 wile . DPreferre Uar.) e wwa
The following securities were sold at auction on Wednesday geiﬁ Storas, Iuc,;‘1 oG
e e Laval Steam Turbine Co_. _.
of the current week: Dempster Mill Mfg. Co. (quar.).

) y Diamond Portland Cement.....
By R. L. Day & Co., Boston: Dixie Home Stores (quar.)—- ...
Shares Stocks Dominion Tar & Chemical, 514 %
8 Second National Bank, Boston, par $25 13 Dow Chemical Co.
1 Richmond Waterfront Realty Corp. v.t.¢....... Preferred (quar.)-. “
25 A. E. Nettleton Co. 1st preferred, par $100 Dravo Corp. 69 preferred (quar -
2 Wm. Whitman Co. pret., ex-div., par $100; 35 U. S. Wi 7 : Eastern Steel Products, Ltd., pref. (quar.) . - --
7 U. 8. Worsted Corp. 1st pref., par $100; 10 Sharp M{g. Co, pref., par §100; Eastern Townships Te]?hone (QuUar.) - ceieew-
5 F. H. Roberts pref. C, par $100; 5 Norcross Bros. Co. pref., par $100; Electric Bond & Share $6 preferred (quar.)....-
13 Massachusetts Power & Light Associates common w. W.; $500 Island $5 preferred (quar.).
Refining Corp. 78, certificates 0f depPosit. . wewevemcnsemmnae Elgin National Watch
306 Middlesex Products Co., par $20 15 Emerson Drug Co.; class A and B (quar.) .- ---
166 Kerr Lake Mines, Ltd., par $1; 104 Robb-Montbray Mines, Ltd., par $1_815 lot Preferred (quar.)
Bonds— “ Percent E(Entable Fire Insurance Co, (8, C.) (s.
$2,000 Broadway Motors Building Corp. 4-6 Feb., 1948, reg xtra

$200 Hotel Syracuse, Inc., st 3-8, Aug., 1955, reg %ﬁiﬂf’éggﬁcg%‘i‘g&?gs g&b (?gagr's)“":k ‘“‘“:

# % %0 %reg’elsred (‘?uar.) e
DIVIDENDS ‘ederate epartment, Stores .-

[ R v
SO RO

TG OOt U= O

WOO-D

BORO— DO

I=1=

DO LOCam= LY
=1

Dividends are grouped in two separate tables. In the

r
first we bring together all the dividends announced the | Filtrol Co. of California
) - y F ; A ¥
ourrent week. Then we follow with & second table in which | Tircmen's Insusance Qo. of Wash. & Georgotoms

we show the dividends previously announced, but which FlgctNational Bank in Palm Beach (mo.)-
have not yet been paid. Further details and record of past TFisohor (onry) Packing Co. 55 preferred (qu.)
dividend payments in many cases are given under the com- | Flambeau Paper, preferred (QUAar.).- - ... .----
pany name in our ‘‘General Corporation and Investment | Eorbes & Wallace, Inc., class A (quar.)-

: Fostoria Pressed Steel
News Department” in the week when declared.: Franklin Process Co- .-~

ivi i . Frick Co.
The dividends announced this week are: e, Dot a3

Froedtert Grain & Maltin
Per When | Holders Participating preferred %q
Name of Company Share | Payable|of Record | Gardner Electric Light Co
5% preferred (8.-a.) . .-
Abraham & Straus, Inc July 15 Garner Royvalties Co. A (qua!
Alabama Fuel & Iron Co. (quar.). S Ju] 1|{June 20 General Discount Corp. A & B.
Albany Packing Co. (quar.)...._.. $1 June 21 7% preferred (quUar.)--—-a.-.
7Y% preferred (quar.).._...... June 21 General Mills, Inc. (quar.)..
Allen Electric & Equipment, Co 24 June. 20 General Tnvestors Trust: ... .ccecmocovcsenas
Amalgamated Sugar Co. 5% . 1{July 17 General Outdoor Advertising class A (quar.)....
American Air Filter. 40c July Class A (qUar.)...... o g e
Preferred (quar.)... July Preferred (quar.)..-
American Can Co, (qu: July Preferred (quar
American Dairies, Inc., 7% preferred (quar.) . - June General Theatres
American Fidelity & Casualty (quar.) -« ...-.-- 15¢ June Gimbel Bros. 6% preferred (quar.
American Fork & Hoe, pref. (quar.) .. ....... July Globe Steel Tubes Co
American Home Products Corp, (monthly).___ July Goodman Manufacturing Co
American Light & Traction (Quar.) .- ..----- g July Great West Saddlery Co. Ltd. 6% 1st preferre
Preferred_(quar.)._..._____..__ 2. Gulf Power Coi $6 preferred (quar.)
American News Co. (bi-monthly). g TJuly Harrisburg Rys. Co.
American Stamping Co. J June Harrisburg Steel Cor
7% preferred (quar.). ... Hartford Electric Ligh
Anaconda Wire & Cable Co-._. Hartford Steam Boiler Inspection & Insurance..
Arkansas-Missouri Power Corp Hartford Times, Inc., 535 % preferred Equar.;_ e
Atlantic City Sewerage Co. (quar.)__ Haughton Elevator Co. $6 prior pref. (quar.
Attleboro Gas Light Corp. (quar.) Hawaiian Commercial & Bugar Co. (quar.). . ...
Autoline Co., preferred (quar.) Heath (D. C.) & Co., 7% preferred (quar.). . ...
Aviation Capital, Inc,, stock divide Hecker Products équar. -
Babcock & Wilcox Hercules Powder Co. pre!
Badger Paint & Hardware Stores (quar.). H Haverhill Gas Light Co.
Badger Paper Mills, Inc., 6% preferred (quar.). Hershey Chocolate (quar.)
Baldwin Rubber Co Preferred (quar.)-.....--woveo-o--c
Bartgis Bros. Co. 6% conv. preferred (quar.). .. Hollinger Consol, Gold Mines (monthly)
Barkers Bread preferred (qQUar.) - - - oo coccme-- 55 4 g, SN bSO SR R
Bausch & Lomb Optical Holly Sugar, preferred (quar.)--
Preferred (quar Home Tel. & Tel. Co. (Ft. Wa;
Belt RR. & Stockyards Co. (quar.) Hook Dru;
6% Dpreferred (quar.) .. ... ... Horder’s,
Berland Shoe Stores (quar.)
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Preferred (quar.
Hotels Statler Co.,
6% preferred_(s.
Huttig Sash & Door Co. .
Preferred (QUATL.) - e
Hyde Park Breweries Assoc
Industrial Credit Corp. (N. E.) (quar.)-
7% preferred Equar

Tk T bk o Pk ok ok okt

NN
o
et

A (Euar.)
Brewer (C.) & Co., Ltd. (
Bridgeport Hydraulic Co. (quar.)
National Corp....
heel Co

Butler Mfg. Co. 6% preferred (quar.).-
California-Oregon f’ower, 7% preferred

69, preferre:

6 'ﬁ, preferr:
Calumet & Hecla Consolidated Copg)e
Canadian Fairbénks-Morse Co. pref. (quar.) -
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6% preferr
Interstate Bakeries preferred
Jewel Tea Co., Inc. (quar.). 2
Johnson, Stephens & Shinkle 8hoe Co. (quar.)--
Jones & Laughlin %beﬁl Co. c’é % pref.
Kalamazoo Stove urna
Kansas Ptgver & Light 44 % preferred (initial) -.
Kawneer CO---- -« S e
Kootenay Belle Gold Mines
Krueger (G.) Brewing
Lane Bryant, Inc., 7% pref. (quar.) ...
Lawyers Title Insurance Corp. A (8.-3.)..-
Lel‘g; & Co., preferred (quar.) - - ----
Life Insurance Co. (Va.) (quar.)
Link-Belt Co. (quar.) .—....-

Preferred (quar.)-.-.
June 28 Lionel Corp. (quar.)
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Cedar Ravids Mf%.
Century Electric Co
Chapman Valve M %:
Chase National Bank (s.
Chemical Fund, Inc. (quar.).....
Chicago & Southern Air Line, Inc.,
79 cum, conv. preferred (quar.).
Chillicothe Paper Co. 7% preferred (qua; -
Chilton Co. (QUar.) ncacceecacaccaaacans &
Cincinnati Advertising Products (quar.)--.....
Cincinnati Inter-Terminal Ry. 1st pref. (8.-a.)._
Cleveland Cincinnati Chicago & 8t. L. Ry.(s.-a.)
Preferred (QUAT.) - ceicecmocccmocccmecm e
Cleveland Cliffs Iron, preferred
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P, When | Holders Per When | Holders
Name of Company Payable|of Record Name of Company t | Payable|of Record

Louisville Henderson & 8t. Louis Ry. (s.-a.) $4 ¥ Stetson (John B.) 8% preferred July 15|July 1
Preferred (s.-a.) . 15/Aug. 6 8Sun Glow Industries Co. (quar.).. July 15|June 29
Lowell Electric Li 90c June Sun Ray Drug Co Aug. 1(Ji
Luzerne County Gas & Elec, Corp., $7 1st pref. . . 15|July Preferred (imr.) Aug. 1
$6, 1st preferred (QUAr.) .o —ovooo . July Taunton Gas Light Co. (quar.) July 1
Lyon Metal Products, Inc., 6% pref. (quar.)___ : Jul Tag]or—Colquitt Co. (quar.) June 29
agma Copper Co....... ¥ s Toburn Gold Mines_ . . Aug. 22
MacMillan Petroleum Corp 3 E Aug. 22
Manhattan Bond Fund, Inc : Torrington Water Co. (quar.)._ June 30
Marathon Paper Mills Co., 6% pref. (quar.)___ : Troy Sunshade Co. (quar.)___
Marsh (M.) & Son Union Bag & Paper Corp._.__._________
Maritime Telep. & Teleg. Co. (quar,) Union Electric (Mo.) $5 preferred (quar.)
7% preferred ((%ua.r b Union Oil & Calif. (quar.)
Martin (Glenn L.) Co._. Union Public Service Co. (Minn.)—
Marvens Ltd., Bref, (quar. g 8 = 7% preferred A & B (quar.)
Massachusetts Utilities Association pref, (qu $6 preferred C & D (quar.)
May Hosiery Mills $4 pref. (quar.) ' United Gas Improvement (quar.)
lass A (special) Preferred (%uar.)
MecCall Corp, fquar.) United Light edys. 7% preferred (mo.)
McCaskey Register Co., 7% 1st preferred 7% preferred (monthly) . _._
McCrory Stores preferred (quar 7% preferred (monthly) _ _
McGillivray Creek Coal & Coke 6.38% preferred (monthiy)
McLellan Stores Co, preferred (quar.) 6.36% preferred gmonthly)
Medusa Portland Cement Co., 6% pref. A (qu. 6.36% preferred (monthly)
Memphis Natural Gas 6% preferred (monthly) .
Michigan Seamless Tube h 6% preferred (monthly) _ -
Middlesex Products Corp. (quar.). 6% preferred (monthly)_ _
Middlesex Water Co., 7% pref. (s.-a.) 83 Vertientes-Camaguey Sugar.
Montana Power Co. preferred (quar.) , ‘Washington Oil Co
Montreal Telegraph Co. ... ... He ; Waterbury Farrett Foundry & Machine Co
Mountain States Power Co ] Weinberger Drug Stores
7% preferred (quar,) . West Coast Oil Co. pref. (quar.)
National Acme Co & 5 1 3 West Michigan Steel Foundry (quar.)_
National Bearing Metals Corp., 7% pref. (qu,). y Convertible preferred (quar.)
National Distillers Products (l()mar ) z Prior preferred (quar.)
National Investors Corp. (Md.). ... .. 8c ‘West Penn Electric 7
National Money Corp., A (quar.).. . 6% preferred (quar.)
$115 preferred (quar. Weston (Geo.) Ltd., preferred (quar.). .
Nationai 8hirt Shops (D ‘Westvaco Chlorine Products (quar.).
Naumkeag Steam Cotton Preferred (quar.)
New Brunswick Telephone Co_ ‘White Rock pr
New Jersey Zinc 2nd preferred (quar.)
- Niagara Hudson Power Corp. 1st pref, (qu.).. White Villa Grocery, Inc., 6% pref.
2nd preferred A & B (quar.)_ ... Wilson Line, Inc., 5% pref. (s.-a.)__.
Norfolk & Western Ry. (quar.) Wilson & Co., 6% preferred A
4% preferred (quar.) Wood, Alexander & James, Ltd., 7% 1st pref___
North American Oil Co. (qual Wood Preserving Corp. preferred 2
‘Worcester Suburban Electric Co.__
Wrisley (A. B.) 7% pref. (quar.)_____
Zellers, Ltd., preferred (quar.)
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Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an-
nounced this week, these being given in the preceding table.

Northern Indiana Pubhc Servic:
6% preferred
5!1x % preferred
Northern States Power (Del.) 7 % prefferred . . _
6% preferred...__ ...
Nortj’uern Telephone Co. (initial)
Northwest Engineering Co
Oahu Bugar Co.,, Ltd. (monthly) .
Ohio Loan & Discount Co
6% participating preferred (quar.).
5 f)pre!erred (quar.)
Old Dominion Fire Insurance Co, (quar.) - .
Oliver United Filters class A (quar.)
Olympia Brewing Co
6% non-cum, pant,hl
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Per When | Holders
Name of Company Share | Payable|of Record

TbEbocc Laboratories (quar.).......... June 12

BN bk bk ek ek ot 4
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(ca;zuar.) nemiom

Abercrombie & Fitch, pref. (8.-a.)--.--....--.

Acme Glove, 1st preferred . S S A

Aero Sugply Mfg. Co., class A (quar.)..... b
Class

D P PO o o PR, RSy

Aeronautical S8ecurities, Inc___ _
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Agnew-Surpass Shoe Stores, pref. (quar.)......
Agricultural Insurance Ce. (quar.)_ S
Ahlberg Bearing Co., class A (quar,)
Air Associates, Inc., 1st pref. (quar,)
Air Reduction Co., Inc. (quarg ¥

Xtra

(quar,)_.___.

Penn Federal Corp., pref, (8.-a.)...... .
Pennsylvania Powe;

erfection Stove Co. (quar.)
Philadelphia Electric (quar.)
Philadelphia Electric $5 preferred (quar.)
Philadelphia Germantown & Norristown RR .
Piedmont & Northern Ry
Pivtsburgh, Cinn., Chicago & 8t. Louis
Philadelphia Electric Power, 8% pref. (quar
Philippine Long Distance Telephone Co, (mo

Monthly. ... __.__

Pneumatic Scale Corp., 7 ?, pref. (quar.).
guarterl Income Shares (quar.

alston Steel Car 5% pref. (quar.)..
Reading Co. e(guar.)

1st preferred (qua

2nd preferred (
Reed (C. A.) participating A
Regent Knitting Mills $1.60 non-cum, pref.
Rhode Island Electric Protective Co. (quar,). .
Rike-Kumler
Ritter Dental Mfy
Rome & Clinton RR_
Roos Bros., Inc., 6 1 7

oyal Typewriter Co., Inc

eferred (quar.)

8t. Croix Paper Co
8t, John Dry. Dock & Shipbuilding pref,
8t. Joseph Stockyards (quar.) ]
8¢, Lawrence Flour Mills (quar.) Aug, 1 ated Sugar (initial) ... ____ N

Extra . Amerex Holding Corp. (8.-a.)___.. A R R,

Preferred (quar,) : | ¥ American cultural Chemical Co... .
8an Antonio Public Service ( American Alliance Insurance (quar.). .

Preferred (quar,) American Asphalt Roof, preferred (qu:

San Diego Consol. Gas & El American Bakeries Co. elass B. ...

Preferred iﬂuﬂr‘)
8an Gabriel River Improvement,
8anta Cruz Portland Cement Co 5¢
Sayers & Scoville Co. American Bank r.).

6% preferred (%z:r. American Bemberg Corp. 7% preferrred (s
Security Storage Co. (q American Brake, Shoe & Foundry.

Security Title Building, Inc pa; e Preferred (quar.)
Shakespeare Co. stock dividend. .. American Business Credit Corp. class A _

Common._________ 30 American Can Co., preferred (quar.)..__ -
8hamokin Valley & Pottsville RR. (s 114 [A American Capital Corp. $3 preferred y

0il Corp C American Cast Iron Pipe Co , 6% pref (s-a )..
: American Casualty (Reading, Pa.)

3114 American Cities Power & Light, $23{ cl. A (qu.)
Skilsaw, Inc. (quar.) c Optional cash or 1-16th sh. of cI. B stock,
Smyth Manufacturing Co. (quar.) }31 American Crystal Sugar
Sog(t';h gamlinzrt Elggt,(nc & g} Preferred qum'.)ia;);i =5

prior preferr quar, June 29|June American Coach & y
Southern Berkshire Power & Electfic Co " 4Cc |June 23 June 3(1) American Cyanamid Co., class A & B (qua!
ggutlﬁern %BMIS?WP& PrintCWogll;s, In(}. , 7% pf. July - 1{June 20 9 5% cumbcj:oniv. lrfvt l& 2d %re&?_rrgd) (qug;.)(qu 3

uthern Franklin Process Co. pref. (qu.)._._ July 10|J merican District Telegrap .J.), pref, .
Southern Indiana Gas & Electric Co., {2 *l ¥ Jdume 25 American Envelope Co.. 7% pref. A (quar.)....

4.8% preferred (%xan)_ = y . American Express Co. (quar.)

Southern Weaving Co.____ 5 1 : American Factors, Ltd. (monthly)_

Spicer Mfg. Corp., preferred (qua; American Felt Co. 6% pref. (quar.)

8ports Products, Inc. (quar.) % American Furniture Co., Inc., 7% pref. (qu.)___
Springfield Fire & Ma ) Amer. Gas & Electric Co., 4 % g;ocum. pref. (qu.)
Standard Steel Spring _ American General Insurance .{quar.) ...
Stanley Works American Home Products Corp

Preferred (quar.) : American Investment Co. (I1l.) Stock div. of 2
State Street Investment (?luar.)_- shs. of com. $1 par, for each no-par common
8techer-Traung Lithograph Corp_ 121¢ hel - - J 26| July 15
Steel Co. of Canada, Ltd. (quar ) 1438 ¢ ‘ 5% preferred (QUar.)...--ee-oo__ - 22777 June 15
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berta Wood Preser

llegheny Ludlum 8

llegheny & Western Railway (s.-a.)

len-Wales Adding Mach Corp., $6 s
oma Steel, Ltd., 5% pref_____ PP R -

Ilied Laboratories (quar.) .

llied Products (quar.)

Class A (quar.) . _ _.....___

ied Stores Coll\-lp' 5%

llis-Chalmers Mfg. &o-----.

Ipha Portland Cement.._ ..

luminum Co. of America, pref. (q

Alumi Goods Mfg, Co., cap. stk. .

Capital stock_ . _____.... - -

Aluminum Mfg., Inc. (quar.)._._____
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er When | Holders ' . -
Na'the of Company : Payable|of Reqqrd Nama of Company

ﬁ:"‘”n Hard Rubber, Dreterred (quar.) June 14 Brillo Mfz Co Squar) s
rican Hardware Corp. %u . 1{June 14 Class A "
American Hawalian Stea. : I June 15 Brltish-Amerlca.n Tobacco Co. (interim)

Extra . 50c June 15 British Coiumbia El. Pow. & Gas, 6% pref (qu.)
American Investors Co., Inc., pref. (quar.). ... July June 20 grltlsh Columbia Elee. Ry. Co., 5% pr pfd. (s.-a.) i
American Locker Co. $1% non-cum. class A____ June 20 Columbia Power, class A (quar
American Mfg. Co. (quar.) 25¢ |J 11J British Columbia Telep. Co. 6% 1st prer (quar )

Preferred (quar.)..._.___ 6% 2nd preferred (QUAr.) ... .ooceen-- PRI

merican Meter Co., Inc 4 . 29 Broad Street Investing Qorp. (quar.).....
Motorists Insurance Co. (Chic., 11i.) (qu.) J Brooklyn Borough Gas Co. (quar.)..
ican Oak Leather pref. (quar.)-_-__----_ . 6'7&!preferred ((; 2)
ican Optical Co. (quar.) ________ C .
ican Paper Goods Co. 7% pref. (q ) i Brookly-n Union Gas
7% preferred (quar. ).- e D Dec. b Bruce (E.L.) Co.7% cum
American Power & Light Co. : $115 | T 3% % cum. preferred r.)

$5 preferred ul Brunswick-Balke-Collen er Co.. pref. (quar
American Radiator & Standard Sanitary— ¥ Brush Moore Newspapers, Inc.—

Preferred (. & Z 1st and 2d preferred (quar.)..._...i-::-
American Roﬂing Mill 4349 preferred. Buckeye Steel Casttng. 6% Dref. quar, )-
American Safety Razor (qUar.).....- Bucyrus-Erie Co. ( €rim) .o eecanian
American Screw Co (quar )... ; Preferred ( 3
American Shipbuilding. . .. Budd Wheel Co. preferred (‘i ar.)

Pr rred Preferred (participating div.) (Corrected). ..
Buffalo Niagara & Eastern Power pref. (quar.) 4
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. (quar.
er Brewing Co 8 ref. (qual
Dart () % pref. (q
Preferred (quar
Burlington Steel, Ltd. (qu:
Calamba Sugar Estates (quar
Preferred (quar.). .
California Packjng Corp (quar Ya
Preferred (quar.)
Caltifornia Wamr & Telephone, Eref (quar.)....
California-Westerp States Life Insurance (s.—a. )
Cambria [ron semi-annual.
Canada Brmd Ltd., 5% preferred (quar )-
Preferred (q L)oot bbiom e oot
Canada Bud Brewerlos Ltd
Oanada Cycle & Motor Co. (quar.)..

&

American Sugar Refining, pref. (qi
American Surety Co

American Telephone & Telegraph (quar
Amencan Thermos Bottle, class A (quar.
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American Thread Co. pref. (semi-ann.). .
American Tobacco Co., preferred (quar.,)
American Water Works & Electric Co—
$6 1st preferred (quar.)
Anchor Hocking Glass Corp. $5 pref. (quar Yoo
Apex Electrical Mfg Co
Preferred r.)
Appalachian lectric Power $7 preferred (quar.)
Arcade Cotton Mills Co. 6% pref. (8.8.) - ceeeu-
Arkansas Natural Gas preferred
Arkansas Power & Light $7 pref. (quar.).
36 preferred [GTET S I Canada Northern Power Corp. (qu
& Co. (Dela.), 7% preferred (qi 7% cumul. prcrerred (quar.
A.rrow—Hart & Hegeman Electric.. .. ...... .| Oanada Packers, Ltd. (quar.)
Art Metal Construction Extra
Arundel Corp. (quar,). .. Canada Southern Railway (s.-a.)
Asbestos Corp. (quar.). Canada Wire & Cable, class A (quar.) "
Ext; . Class A (quar.). $1
Aahland 0il & Refining (quar.). Oanadian Breweﬂos. Ltd., $3 preferred.......' 17
5% preferred (quar.) Canadian Canners. ... ...cceeeen= il Siop B 112
Assoclated Brewerleo of Canada (quar.).. C First preferred (q uar )--.r.--.- A ¥
Preferred (qua
iates Inveetment Co. (quar.)eecee--
5% preferred (quar.)
Atchison Toveka & Santa ¥e Ry., 5% Dref..... ¢ td
Athol Mfg. Co. 7% preferred (s.-a.) 7% participating preferred (quar.)....
Atlanta Birmingham & Coast RR. pref. (s.-a.) .. Canadian Converters.......
Atlanta Gas Light. 6% pref. (quar.)__. : Oanadian Cotton, Ltd. (quar
Atlantic City Fire Insurance Co. (quar Preferred (QUAr.)--..--...
Atlantic Refining Co.. preferred (gua.r 1 e, 5 Ji 5 Qanadian General Investments, %
\utomobile Banking Corp., class Canadian Fire Insurance (semi-annual)... ...
Cumulative convertible preferred (quar. Canadian Foreign Investment, pref. (quar. )----
Auto Finance Co. (Greenwood, 8. C.) (quar.)-- 25¢ |Jul Canadian General Electric (quar.)
6% preferred (quar.) Canadian Industries, Ltd., class A and B (quar.)
6% convertlble referred (quar.).. ul Preferred (quar,)
Autocar Trucks, $3 cum. part. pref (quar Yaain Canadian Light & Power (semi-ann.)__.
‘Automobile Insurance (Hartford) (quar.)e..... Canadian Oil Cos., pref. (qua.r.)_. .....
Backstay W le C T Canadian 8ilk Products A (quar.)
B-G Foods, In prlor preferred (quar.). Canadian Wallpaper Mfrs. A & B (ﬂnal)-...-..
old preferred( Canadian Westinghouse (qUAar.) . ...----...---
Baker (J T) Chemical Co (quar).. Canadian Wirebound Boxes, Ltd lass Bosavn

CQanfield Oil Co

Baldwln Co., 6% pref. (quar.)..
BancObio Corp (quar. %‘ ; Cannon Shoe Co. (quar,).
Bangor & Aroostook RR. pref. (quar.) ul Preferred (quar.).
Ba.ngor Hydro-Electric Corp. (quar.) Capital A istration Co.,

z % preferred (quar.).

6 preferred (quar. Capital Transit C

Bank of America (quar.) 0c Caélboo Gold Quartz Mining Co. (quar.)
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Carnation Co..
Preferred (quar,)
Carolina Clinc ﬁeld & Ohio Ry (quar. Yorcs
Carolina Power & nght $7 pref, (quar.)...
Bathurst Power & Paper Co., Ltd, A. $6 preferred (quar
Bastian-Blessing Co. v v v e cvmmmnan Oc - Qarolina Telephone & Telegraph (quar, )-._
Preferred (quar.) Carpel Corp. (QUar.)-ceeccmecmcccncnuns SRR
Bayuk Cigars, Inc., 7% Ist, preferred (quar.) ... 1 J Qarriers & General
Beacon Assocxates. nc., 7% pref (quar ) Cartnage Mills, Inc., class A
Beatrice Creamery Co. (QUAr.) e eoevenuen - 25¢ Class B (quar.)
Preferred (quar.)
Beatty Bros. 2nd
Beech Creek RR. qua.r Py
Beech-Nuu Packing Co. (qua: A ne
Ext ul 4 for each 40 shs. of common held ...... &
Beld.lng Corticelli $1 7% cum, 1st partic. pref. (8.-8.)mcrcu-
Preferred (quar. 7% cum, prior pref. ( uar)--_-.-_--
Bell Telephone of Canada (quar.) 2 Central Aguirre 0C. r.)
Bell Telep. of Penna. 6%% vret (quar.). 5 Central Elect,rlc & Telophone 6% pref. (quar.).
Beneficial Industrial Loa C Central Hanover Bank & Trust Co, (quar,)....
Prior preference (quar Central Illinois Light pref, (quar.)
Bensonhurst Nat'l Ba.nk (Bklyn.. N.Y.) (qu.).. Central Maine Power Co, 7% prer (quar.)
Beth‘f hem Steel C 77 f. ( ) ; gé%’ pmfe"gd( (quat ;
ehem Steel Co. 7% pref. (quar. preferred (quar.)
Bickford's, Inc ul . Central N, Y. Power, 5% pref. (quar.)..
Preferred Central Power Oo., 7% cum. pref. (quar.)

o ok ok s ot

4
AR PSR N v

-
WP _AANANNNNHR

60

C
Champion Paper & Fibre, pref.
Chemical Bank & Trust Co. (quar.). 75
Chesapeake-Camo Corp., 5% pref. (?
Chma.peake & Ohio Ry. Co.. pret. quar Yousu

r.).
Ohicago Flexﬂ)le Shaft (quar.).-
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0, pref. (qua
Brewing, '6% class A (semi-annual)
ill 00&4% » breferred (quar.)
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Chicago Mill & Lumber Co. (quar
Chicago Pneumatic Tool $3 pref. (qua.r Yosmmian
%ﬁ preferred (quar :
Cblcngo Railway qulpment 7‘7
Christiana Securities, preferred fquar
Cincinnati Gas & Electric preferred A (q
Cincinnati Postal Terminal & Realty pref. (qu
Cincinnati & Suburban Bell Telephone (quar
Cincinnati Union Stockyards (quar.)
Clgg/mnam Ugtlio?q'l‘en;nml 6% pref. (quar.) o
Cmes Service Power & Light $7 preferred. i
$6 pre ferred
$5 preferred
Citizens Wholesale Su
6% preferred (qual
City Auto Stamp. ng.-
City Ice & Fuel Co
City Investing Co., preferred (quar.) e e -c.ccu.

& w—-m§§ o

PR PN SO
(=2
xx\lc
o0

Dates as prevlously announced were 1ncorrect
Borg-Warner Coi
Boston Acce ance referred

it S0 GG L0 DO

o b 3 4
RS
—

@
I
[

b

etidtatnd

ot o i Y
NN

0

199

Y
)

Extr
.'Brantford Cordage Co.. 1st t})ref (quar.

Brandtjen & Kluge, Inc., 7% conv pref. (quar,)
Brazilian Traction Light & Power, pref. (quar.).
Bridgeport Gas Light Co. (QUAL.) e oo emmoese
British American Oil (QUAr.) e cccmeceeeen -
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Per When | Holders Per When | Holders
Name of Company Payablelof Record Name of Company Payable|of Record

Clearfield & Mahoninz Ry.(s-a.)... - June 20 Driver-Harris Co. 7% preferred (quar. ).----.- June 20
Olearing Machine Corp. (quar,) ul June 15 Duke Power Co
Cleveland Electric I llumlna ing June 15

Preferr quar.) June 15 pref. (q
Cleveland Graphite Bronze Co. ‘e June 20 ; | oref, (QUAT.) - v e v o oo
Cleveland Union Stockyards Co. éguar.)-.. ---| 12%c June 20 Dunlop Tire & Rubber Goods,pref. (
Clinton Water Works 7‘7? preferr (quar b P July Duplan Silk Corp (8.-a.)
Cluett, Peabodf & Co pref r.) ; June-20 Preferred
Coca Co]a Bott, ng Co. (Del , class (quar Yo Bgc June 15 Du Pont (E. ) de Nemours pref. (quar.
Coca-Col o e e e e S woeanal i T June Duquesne Light 5% lst pref, gquar

Class A (seml—annual).--.-..-...------.--- $1 June Eagle-Picher , preferred (quar.)
Coca-Cola International i - June Early & Daniel Co., pref. (quar.)

Class A (eemi-annual)-.--.---..-.-..-----.-- June Eason Oil Co., cum, conv. pref. (quar.).
Cohen (Dan) & 00 (quar.) June East Pennsylvania RR. (8.
Coleman Lamp & 8tove (quar.) e g une Easi s & Fuel A.ssoclation, 4% % prior

une

July

1
Col
$ ed (quar.)

Colt's Patent Fire Arms Mg, Co. (qua.r )-
Columbia Baking Co

Preferred ( uar%

Columbia Bank & Trust Co. (qua )

- Columbia Gas & Elec, Corp., 6% pref, A (quar )

% cumulative preferred (quar.) c Controller & Mfg
% cumulative preference (quar.)__ c 8torage Battery Co. (quar.)-

Columbus & Southern Ohio Electric Co.— erred (quar.

614 % prelerred (quar.) --------- -- - .62 [Aug. Electrical Products (quar.). . . ...

6% preferred (quar.) - y Elizabeth Consolidated Gas ( uar. Yoiis
Commercial Alcobols, Ltd., pref. (4 Elizabeth Water Co., consol. (s.-a.)
Commercial Credit Co. (quar.) 75¢ | Eimira & Willlamsport Rallroad. pref. (quar.)..

© - Preferred (qUar.)---—._----- A El Paso Electric 7% preferred (quar,).........
Commercia.l Investment ‘Trust Corp $1 | 6% preferred (quar. )
$4 14, series of 1935 cony, preference (quar 3 preferred (quar.) - ...
Commeércial Nat. B anl &  Trust Co. (quar.)--- $5° (7 I Paso Natural Gas (quar.)-
Commodity Cor
Commonwealth '
Commonwealth Investmenl; Co. (quar Yididana
Commonwealth & Southern Corp., $6 pref- ...
Commonwealth Utils, Corp. 6% prer B (quar.) .
6% % preferred C (quar.)
6@ referredB( u
g pre erred r.)
ommonwealth Water & nght Co. $6 pref. (qu.) qua _

37 preferred (quar.) ...- Lamenmratelar b st S
Concord Gas, 7% prefe 150c Preferred (QUAT,) ... —mo-oooooooooom oo
Connecticut ire ] Insurance (Hartford) (qua 3 i Engineers Public Service Co,—

Connecticut Gas & Coke Securities, pret (quar.) $6 dividend cumul. freferred (QUAT) moimemin
Connecticut General Life Insurance Co- ... .- 851 dividend cumul, preferred (qua.t&)__..,__
Connecticut Light & Power (quar. - 5¢ " $5 dividend cumul, preferred (quar.).
Connectlcuv & assumpslc Rivers RR.— Equitable Investment Corp of Mass
preferred - 5 Ex-Cell-O Corp
Consof dated Aircraﬂ; Yref (quar ? 5¢ Evans Wallower Zino. .
Consolidated Chemical Industries class A (1u.) -~ Eversharp, Inc., new
Consolidated Edison (N. Y.), preferred (quar.). New 5% preferred
Consolidated Film Industrles ref. 25¢ 59 preterred
Consolidated Gas Electric Light & Power Co--- New 5% preferred (q
434 % preferred (quar.) Fairmont Creamery Co (Del P
C‘onsolldat,ed Laundries, pref. (quar.)_ ... s Fafnir Bearing (quar.)....
Consolldated Mining & Bmelting Co. (Pa.)- o I S A
Bon .. Famous Players Canadian (quar ) L
Conxolldated oil Cotgy T)eewsmone Fanny Farmer Candy S8hops (qQuar.)--..-....
Consolidated Retall “"‘e' 8% pret. qua ul Fansteel Metallurgical Corp., preferred (quar.)-
8% preferred (quar.) Preferred équar o M e e
Consumers Gas (Toronto) (qua 2 1 J Preferred (ﬂ: nmemane
Consumers Power, $5 preferred (quar.). Farallone Pac g Co. (quar.) Sept. 16{Aug.
$4 14 preferred (quar.) uart Dec. 16/Nov,
Continental Assurance Co. (Chic., Ill.) (qu.)..
Continental Baking Co. preferred (quar.).eem..
Continental Bank & Trust (N, Y.) (quar.)--.-..
Continental Can Co.. Inc., $434 pref. équar.
Continental Gas & Electric ret‘erred quar
Continental Insurance Co.
Contlnenml t,ee
Preferred
Continental ele hone Co. 6% % pref. (qQu.).-.
7% partic. pre! erred (QUAr.) s e e Wi
Corroon & Reynolds, pref. A
Cosmos Imperial Mills, preferred (quar.)
Courier-Post, Co., 7% preferred..
Cream of Wheat Corp.....
Creameries of America, Inc, (qua
Crown Cork Int,ernatlonnl Corp., ¢l
Crown Zellerbach....
Crum & Forster. ..
Preferred (quar.
Curtis Publishing Co., rererred-
Curtiss-Wright Corp, ¢l
Dairymen’s League Co operatlve, pref, (s.-a.) ...
Dan.ahy-Faxon tores quar.
Davenport Hoslery M
7 % preferred._(quar.)

vid & Frere Ltd class A (quar.)
Davidson-Boutell 6% pref, (quar.)
Da&on&Mlchlgan Rk (quaré

nture & Securities Corp, (C

Preferred (semi-annual).

Preferred (seml—annua.l) pen
De Long Hook & Eye (quar.)
Dennison Mfg. Co., debenture (quar,)
Dentist's ?upply Co. (N. Y.) (quar.y-__

uarter
Decr)xver Unlon Stockyards (quar.)..
5%% pre erred( .).--.-.-.._
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B Mt O %7 fe A (quar.)
er g. Co. cum. rtc. quar.,
Electric Auto-Lit f--_-.ﬁa .............
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Preferred (8.-a. z
Federal Insurance of N, J (QUAT.). - - o oo oomon
Federal Light & Traction Co. (quar.) ...

Special
Femle Brewi.ng Co..
Ext

TS

Fidelity & Guaranty Fire Corp e
Fidelity-Phenix Fire Insura.nce Co. (8.-8.) memman
Fifth Avenue Bank (N. ) (quar.)
Filene's (Wm.) 8

Preferred (quar
Filing Equipment Bureau, Inc., 4% pref_ .. _
Finance Co. of America class A and B (quar.

:— Tt b ok DD DD B
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Fireman's Fund Insurance (quar.)

First Federal Savings & Loan Assoc. (Phila. )- 25
First Natlona of J. C.

First National
First National

Fishman (M.

Florence Stove C

Florida Power & nght Co. $7 preferred.
$6 preferred

Fl%rlshelm Shoe Co. class A

Food Macﬁi-n-ery Corp.-.
44 % preferred (quar
Foote Bros, Gear & Machine Corp. 5%
Foreign Light & Power preferred (quar
Fory e ot Bt ¢ pret. ¢
0! ayne & Jackson RR., pref. (8
& Mfg Foster & Kleiser, preferred A (quaar.
Detroit-Hillsdale & Bouthwestern (8.-a.) - Foundation Co. ( anada)
Semi-annually 7 . Fox (Peter) Brewery Co. (quar.)

Detroit Steel Products.... ... 2 Prererred (quar.)
Devoe & Raynolds Co., Inc., 7% g)r 1 Froedtert Gra. &Maltlng Co. (qUAr.) ceecomnn-e
Diamond Ginger Ale, Inc. (quar ). 2, $1.20 preferred (quar.)
Dlamond Match Co. (QUAT.) e men Fuller Brush Co 7% preferred ?quar.)__
26¢ | D Fuller (Geo. A..), 4‘; %l{‘eferred quar,) ..
Fulton Trust Co. (N° .) (quar.).
damental Investo

class A
Galland Mercantile Laundry
P e TN $1%% galveston-lvgouston Coivass
(5)
Disney (Walt, Productlons 6% pref. (quar.) ... ul G:ﬁ\?ttr Co., Ixﬁ:o selﬁger o
Dixie-Vortex Co. class A (quar.) Gardner-Denver Co. (qual
Doctor Pepper Co. (qum' RO RA A Aug. Preferred (quar.)
Garfinckel (Jul us) & Co., preferred (quar.)..--
Garlock Packing Ci PR S -
Dome Mlnea. L%d G Gatineau Power Co. (quar.)... P
ez Oil Fields m y 5% % preferred (quar.).....
on Coal Co., Ltd. pref, (quar 5% preferred (quar,)
jon Foundries & Steel (in terim 5¢ General American Investors pref, (quar.)
ul. General American Trans;
General American Transportation._.
General Baking Co
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Uar.) e cwemnw
Draper Corp. (quar.
Dresser Mfg.
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Per When | Holders When Hah"l
- Name of Company | Share | Payablelof Record Name of Company Payable|of Record

General Fireproofing Co
Preferred (quar.)_ ..
lnery Corp..

June 20 Ideal Cement Co. (quar. June 29|June 15
June 20 Illinois Bell Telephone.. ). ctnase June 29|June 18
ois Central RR. (leased lines) (8.-8.) ... - July - 1|June 11
Illinois Commercial Telephone Co. (Madison,
Wis.) $6 preferred._._._.._. e S ST o July 1|June 15
Illumlnatln Shares, class A July 1{June 11
rlal Ohemlcel Industries—
erican deposit receipts (final Apr.
Imperial Tobacco §Canada) ord. (lnberlm)----- June
Indian Motocycle (initial) 25¢ |J June
ferred (s.-a. June
Indiana General Service C: % D!
.In?l(;na h/{lchle;gia? Electric Co. 6 %
o Dreferred (quar, pemenncmmnes
Indiana edPul): Line ( o% f 5
ucing par va. ue rom 810 to$
Indianapolis g’ower & Li %
% preferred (qua.r )--- -
6% preferred (QUAT.) .o oo oo
Indianapolln Water Co.
Independent Pneumatic o
Industrial Acceptance Corp., 5% prer. (quar.)..
$2 class A (quar.)
- fadari] Kaion
ndustrial Securities Corp., 6 referred..
Glens Falls Insu.rance Co. (quar., ul Ingersoll-Rand Co, pref. (sem(?’ 0 )
‘Glidden Co. (interim) e v cvevceemenan Inland Investors Inc (l.uterlm)-
Preferred (quar.).. 8 Insurance Co. é -a. Yo uww
lobe-Wernicke Co, 7%, preferred (quar. )-- --| $1% Intercolonial Coal Co
Godchaux Sugars. Inc.. class A
Preferred

©! C pre
General Paint Oorl?:p $2.67 pr& (quar
General Prlntlng Ink Corp-__.

™

L= o R )

rred (qu s
General Public Utl}ltles Inc., $5 pref. (quar,)-.
' General Railway Signal ‘Co. pref. (quar.)-eca--
General S8hoe Corp. preferred (8.-8.) -« m e v emen-
General Telephone Co., preferred (quar.)......
General Time Instru.men ts |

Preferred (quar.)

General Tire &: Rubber ref
Ges%eral Water Gas &

PR NNAP SN
[ ]

TR TS S
- Q0

5

p Co
Imée‘rxgutlo?al Business Machines (quar. )

7 b AR . ol e
In;:gtna.tloml Cellucotton (quar D PP T
International’ Harvester (quar.) - ....... i
International Milling Co., 5% pret (quar Vo
International Nickel of Canada.

ok ek et b

o et ek 0O bt SR O = O O NI Ut R © OO Q100N 00 00

Preferred ((ia
Goodrich (B
Goodyear Tire &. Rubber (Can. (quar )
Preferred (quar

Gorton Pew mherles( uar.)
Goulds Pumps,.Inc., 7 '7 preferred.. .
Grand Raplds Varnish ‘Corp

.T.) Co. (quar.) ......

(quar.)

Great American Insurance quar.)
Great Lakes Power Co., Ltd., A pref. (quar.)..
Great Lakes Steamship (QUAar.)-e. cecceeemeew=
Great West Life Assurance (quar.)

June

June 29
International Paper & Power Co.

5% cum. conv. dpreferred quar.).... June 21
Incernatlonal Products Corp., 6% pref. July 1
International Salt Co. (QUAr.).o ...
International Shoe
International 8ilver Co., preferred.

International Telegraph "Co. (Me.) (s ~8.)
International Vitamin Corp. (N. Y
Interstate Dept. Stores, Inc., 7% pref (quar.) .
Ingarstate Home Equipment, (quar.)coa-—-_
» 47 W U W e
Intertype Corp ke
Investment Oo of Amer, (QUAr.) - coceuan-
Investment Foundation Ltd. 6% cum. pref.. &
6% cum. preferred (quar. )_-
Investors Fund C
Griggs Cooper & Co. pref. (quar.).... Investors Royalty Co.
Group Corp., 6% preferred .. .. cccan e c Preferred (quar.).... ﬁ- 0
Gruen Watch Co, pref. C (quar. ) Towa Electric Co., 7‘7 rred
Preferred B 1&32 y 0 JTowa Power & ng t &o 7 % pref.
6% 1;) referred (q
Iowa ublic Servlce s pret (quar.)..
referred (quar.)
1? o sﬁ prel’en-ed (quar.)... fREms
Guysboro Mines Ltd. (initial) Iowa Southern Utilities Oo. 7 % preferred- it
ga ison-Walker Refractories pref. (quar. ). 5 1 6 634 % preferred
ackensack Water Co. pref. A (quar.)...... 6% preferred
Halifax Insurance (N, 8.) (s.-a. 5 Iron Fireman Mfg. common V. t. €. (QUAT.)-...

aloid C Common v. t. c. ( VAP, e i i b
amilton Cotton Co., Litd., $2 co
amilton United Theatres, Ltd., 7% pref
ammermill Paper pref. (quar.)
anely (James) Co. 7% pref. (quar.). ed S
Hanna (M. A.) Co. $5 cum. pref. (quar.). . . T. X. L. Mining block shares (q
Hanners Oil Co., common 2 Jamaica Public Service, Ltd. (quar.)

Common....ce.. i 7% cumulative preferred B (quar.

Common. . iR e I AT 7Y% preferred A (quar(;;---.-----

Hanover Fire Insurance Co. (quar.) - meooooooo 5% preferred C (
Hard Rock Gold Min Jamalca Water Supply
Harding Carpets, Ltd (B-d.)-_ $5 preferred A (quar.
Extra Jamestown Telephone Corp,, 1st pref. (quar. )--
Preferred A (eeml-ann b i i m s it e R
Jefferson Electric
J ersey Central Power & Light 514 % pref. (quar.)
6% preferred (QUAT.)weeew e cmaamomcmmaaan
‘?"’ preferred (quar.
olme« anville Corp ., preferred (quar.)..
Johnson Service Co. (quar )
Joliet & Chicago RR (q
Joplin Water Works Co. 6% preferred u
Julian & Kokenge Co. (8.-2.) - ...
Kahn's (E, (
Preferre
Kansas City Power & Light, pref. B (quar.).
Kansas Electric Power 7%, preferred (quar,)
6% preferred (q ﬂ r.)..
Kansas Gas & E. eccrlc 7% pref. (quar.) .
$6 preferred (quar.)
Kansas Power Co. $6 cum. pre{erred (quar,)..
7 cum. preferred (quar.)
Kansas Powe;d&. Light 7% preferred. -oevaun--
6%
KanZae Utilities Co,, 7 % referred (quar.)....
Katz Drug Co., prel’err QUAL.) v wmm o
Kaufmann DeDt, Stores_
Kearney (J. R.) Co. (qua
Preferred (quar.)
Keith-Albee-Orpheum 7% p:
Kelley Island Lime & Transport- e
Kellog8 CO0vu v vrvroninsmmccnune S
Kellogg Switchboard & Supply. ... —
KPr er-l;g%o(g::ae 7)‘7 special pref. (quar.)
em o o i
Spooial Droferred (QUAR.) » oe - mebemeonos

Kenneoott Copper.-- ......... cosny et

Holmes (D. H.) Co.,Ltd (quar.) ...
Holly Development Co. (quar.).. .. Kemuck Utilities 6% Ireferred (quar.)
Home Gas & Electric (qua.r ) o d’ o.,caes e
Honey Dew, Ltd. (initial). . 0Oc R Adtyor Gold Minos Lod. (inftial) -
Honeymead Products Co. (quar. Keystone Public Service, pref. (quar.).-2 222
Hooker Electrochemical Co., pret (qu: 14 Keystone Watch Case Cor
Horn & Hardart Banking Co. (Phila.) (quar Kimberly-Clark Corp. (qua
Houdaille-Hershey, class A (quar.)....-. E
Household Finance Corp. (quar.)....

Preferred (quar.) ¥
Houston Natural Gas 7‘%i pref. (quar.). ... Serles B 7? cumul, preferred gqum. ks

0. (quar.)..

Pr
Harrls Hall o.. re{erred (quar.).
referred (quar.)
arrgs urg Gas Co. 7% preferred (quar
Harshaw Chemical.
7% preferred (quar
Hsi_r;t & Cooley (quar.)

Hartrord Fire Insurance Co. (quar.)

Hartford Gas Co. (quar.)

. Preferred (qua.ré

Harvard Brewing Co., 5% preferred (quar.)
Hat Corp. of America pref. (quar
Hatﬂeld-Campbell Creek Coal, prel’. (quar Yoak
Haverty Furniture Co., Inc. pret (quar.)
Hazel-Atlas Glass Co

Heller (Walter E.) & Co. (quar Y

E
ed (quar.
Helme (Geo %V &o
Preferr ua.r
Henkel Cla.uss. pref, (quar

=

=0 1
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7% preferred (semi-ann.)
Elll\)?ard Spencer, Bartlett & Co. (monthly)---
onth!

()
qu

IS

®
)

=
(<]

Houston Oil Field Material Co., Inc., pref... Series O 6% cumul. preferred (quar.)..
Serles D 5 o cumul preferred (quar,
Klein ( Co. (QUAL.) cecmeemammcmemnas
Klelnert (I B ) Ru ber
-Kna.ppCMonarch (quar.)..
t
%gotena}bo eléey Geldfll/%lnes;.-...-
prof. (QUAr.) ..o ivivincomsmin

%&%‘3" Dept. Bgores 4% preferred (quar,).....
Kro “&mn aklns 6% pref. (quar.).....

eITed (QUAL,) e v ccecnccvcnscns -
erred (quar.)... y La rosse Telephone rp. 6% pref. (quar.) uly
Idaho Maryland Mines Corp. (monthly) 5¢ |July 22 July 10 Lackawanna RR.(N. J.) (quar.) $ June 14
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er When | Holders Per Holders
Name of Company Payable|of Record Name of Company lof Record

lede Steel Co i Juneé 29|June 20 Minnesota Power & Light 7%, pref. (quar.)
maque Gold Mines, Ltd. (QUAC.) secceacacan July 1{June 10 6% preferred (qu:
July 1|June 10 $¢preferred (quar.)
bert Co Siict 5 ‘.;uly 2; gune ‘."I : Mlssgissip i Power Co. $7 preferred
JLanders, Frary & Clark (quar.)..... une une preferr

ndis Machine preferred (quar.,).. . i Sepv. 16 Mississippi River Power, pref, (qua:
La s 2 o ) % Dec. 18|.. Mississippi Valley Public ggravice.
Missouri Edison Co. cum. pref
Missouri Portland Cement
Mitchell (J, 8.) & Co. pref. (quar.)
Lawyers Trust Co, (quar.)....... 5¢ 1 . | Mobile& Blrml%gham R. Co. preferred (s. a.).
Leath & Co. preferred (quar.). ... - ul Mock, Judson, Voehringer Co., Inc., pf. (quar.)
Leh‘?gh Portland Cement Co. (QUAr.)icccvcia. ¢ Aug, Ji Contalners, Ltd. (QUar.)eececcee.. -
4
P

i

% Ppreferred (QUAar.) . cceeewes s xtra -

referred (QUAr.) cemeuomcsommnocmemionnmman
hman Cor -

July 1{June 18
0c (July 15(July 5 xtra - PR
1|July 15 5% % cumulative preferred (quar.)...... —ax
i ¥ 3 514 9, cumulative preferred (quar.
$31 r.) 5%99 cumulative preferred (quar.
Efe & Casualty Insurance Co. (Tenn.).. 1 J Molybﬂenum rp, of America......
ggett & Myers Tobacco, pref. (quar.). - $] Monarch Mills
Ldncoin Nationas Life Insurance Co. (qual 30c A Moneta Porcupine Mines
Quarterly. ¥ 30c 7 26 Monongahela Valley Water 7% pref. (quar.)
Lincoln Pnncing Co., preferred (qual il [ . Monroe Chemical Co. pref, (QUar.). . -...cowu-
Lincoln Telep. & Teleg. Co. (Del.), 5% Monsanto Chemical Co., pref, A & B (semi-ann.
Class A 1 Montana Dakota Utilities =
) (QUAL.) e e e July 10{June 29 6% preferred:
Iink-Belt Co. pref. (QUAT.) . vereeeennn July 1|June 15 5% preferred
Lion Oil Refining Co. (quar.).......-. 5¢ |July 15(June 29
Lipton (T, J.) preferred (quar.) July 1|June 25 ass A (quar,
Liquid Carbonic Corp. (QUAar.) v v e ecaceeeen 256¢ |[July 1|June 14 Montreal Light, Heat & Power Consol, (quar.)- -
Littie Miami RR. Co., original capital (quar.)... ept. 10/Aug. 24 Montreal Tramways (QUar.) .- - o_--..
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Originas capital (QUAL.) e e e meeeeecmme 10 Dec. 10|Nov. 25 Monumental Radio Co. (Baft., Md.) (quar.)...

8pecia; guaran (quar. Sept. 10(Aug. 24 Moore Corp. (quar.)..... N e D
8¥eclal guaranteed (quar 50c |Dec. 10|Nov. 25 Preferred A gv B (quar.)
Livtle Schuykill Nav, RR, & Coal Co. (s.-a.) .. 2 July 15|June 14 Moore (Wm., R.) Dry Goods Co. (quar.)
Lock Joint_Pipe (monthly) $1 [June 29;June 19 uarterly . i
July 1{June 21 e
June 29(June 18
June 29|June 15
c |Aug, 22|July 22

July 1|June 14
July 1|June 14 uarterly. __ .. _____.. ==
Aug, J Morrison Cafeterias Consol., In
Jul Morristown Securities Cor|
................ o O Se; Motor Finance Corp., pref. X
preferred (quar.) 7 Mount Carbon & Port Carbon RR, (s.-a.).
Mount Diablo Mining (quar.)
e 3 Mounﬁaln élt%t&;sc’l‘elgg; & Teleg.r(qusg. ""3-
eferr: uar. urphy (G. O.) Co. 5% cum. preferred (quar.).
Louisville Ga;l & E Murray Ohio Mfg. -
6% preferred (quar.)..... s
Todloy o o O¢ 86 preferred (quar.) 8 ed )
udlow Typograph Co., $6 preferred (quar. » preferr: To)oann
Lunkenhai‘;ner Co. 634 % pref. (Quar.) ... Nac man-Springﬂlled Corp
634 % preferred (QUAL.)mmeeeenne-" Nashua Gummed & Coated Paper pref. (quar.)
64 % preferred (quar.)..... National Automotive Fibres . ......
Lux Clock Mfg. Co_..._.__. SR S o bl National Aviation Corp
Lykens Valley RR. & Coal 00, (8.-8.) e e cmmmvos National Battery Co. $2
Lynchburg & Abingdon Teleg. COmvmunevunn.. y National Biscuit/Co.
]ﬂnn Gas & Electric Co. (quar.& Preferred (quar.)
abbett (Geo.) & Bons, 79, 1st & 2nd pref. (qu.) J Common
Mac Andrews & Forbes Co. (quar.) Oc ¢ National Bond & Share Corp.._ .
: National Breweries, Ltd. (quar.)
Preferred (QUAT.)- v ccucerenes =
National Candy Co =
1st & 2d preferred (quar.).
4 National Cash Register Co
Preferred (quar.) 55¢ National Casket Co., preferred (quar.).__
Mahoning Coal R National Chemical & Mfg, (quar.)..
Preferred (s.-a.) . Extra
Manischewitz (B.) Co...
eferred (quar.)..
Manufacturers Trust Co, (quar.)
Preferred (quar.).... National Dairy Products Corp. (qual
Mapes Consol. Mfg. (QUar.)......--.o. Class A & B preferred (guﬂr- e
Marchant Calculating Machine Co. (quar.)_--- - 5¢ National Fire Insurance Co.
R 1 ¢ VU ok e bodseuas] 1 y Nationa] Folding Box (quar.)_..
'Marfmy Oil Corp..ovvcn. 5¢ National Fuel Gas Co
Marine Midland Corp. National Fund Coxi;:.. class A & B (quar.)_.
R/‘Iarion-Reserve Power $5 preferred (quar.). 1 National Grocers, Ltd., pref. (quar.) ..
arion Water Co, 7% preferred (quar.) National Lead Co
Marlin Rockwell Corp Preferred B (QUAL.)oc - :iveecrimeimmaomooan
A 3 National Power & Light, Co., $6 pref. (quar.)_ .
Preferred (quar.).. .. National-Standard Co. (qQuar.)...-.... ccmmman
2nd preferred (quar.).. National 8teel Corp
assachusetts Plate Glass Insuranc National Steel Car Corp. (qu
assawippi Valley RR. (8.-8.).... National Steel Car, Ltd. (quar.)
Mathieson Alkali Works (quar.) National Supply Co. 534 % prior preferred.-_ .
Preferred (quar.).. 6% preferred -
Maui Agricultural Natomas Co. (quar.)___
May Department Stores Sq 0. (quar.)
McColl Frontenac Oil pref.
McGraw Electric (quar.)
Mclntyre Porcupine Mines (QUAr.) oo ...
McKay Machine Convvee oo
McKay Machine 08"
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Extra
New England Gas & Electric $514 preferred._ ___
McQuay-Norris Mfg. Co. (interim) New Eggland Power, preferred (quar.) ...
Mead Johnson & Co, (quar.) 75¢ |Jul New England Power Assoc. 6% pref...

3 (7 T TR $2 oreferred %
Mercantile Acce{)tance Corp ; .New England Telep. & Teleg

6% preferred (quar. New Hampshire Fire Insurance Co

5% preferred équar. I New Haven Water Co. (semi-annual)...

6% preferred (quar.)..... b New Idea, Inc

6% preferred (quar. New Jersey Water Co. 7%
Merchants Bank of N, New London Northern fl Co. (qu.)
New Orleans Public Service $7 pref. (quar.
Newport Electric Corp. 6% preferred (quar.)
New York Air Brake CO. ... comeeecomamns

Preferred (semi-ann.)___.______.______
New York & Honduras Rosario Mining
New York Lackawanna & Western Ry. (quar.)_
New York Mutual Telephone (s.-a.) - - - .- e
New York Power & Light 7% pref. (quar.)

$6 preferred (ﬁuar.

New York State Electric & Gas pref. (quar.)

- New York Trust Co. (QUAT.) - v vevcremeanne --
gan 8ilica (quar.).. Niagara Alkali Co., preferred (quar.)..-

Quarterly.

Mickelberry's Food Products Co., pref. €p.)ac.] - ing Co
Midland Grocery Oz preferred (8.-8.) c oo $3 [July 1 Nicholson File Co. (quar.)
Midland Oil Corp. $2 preferred........ - June 29 | 1900 Corp., class A (quar.
Midland Steel Products. . - 0c [July - 1/June 14 . ClasurApl uar.) -

$2 dividend shares..__. i June 14 Noblitt-Sparks Industries (quar.)-

Sd% preferred. .o - $2 |J June 14 North American Aviation
Middle States Telephone Co. of 1llinois— ¥ North American Co. (quar.)...

7% preferred (quar.) June 20 6% preferred (QUAr.) - ceecceeeus Semm———

Idvale Co. 1 |July 1|June 15 5%4 % preferred (qUAT.) - -eeeeocmmoooememmee
Midwest Plgnla& & Supf)ly July 8 North American Finance 0?31.. 7% gwref. (quar.)

Na (quar.
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, (quar.)._..
Michigan Associated Telephone 6%,
Michigan Public Service 7 %, preferred ..
G'E, preferred. .. _ ..
Michi

A RHANNS ® »
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Mill Creek ine Hil vigation RR. C uly 11|June 29 Cumulati rior preferr:
Millers Falls Co., 7% ﬁrior Eref. (quar.) 1% June 20 Class A (:3&?.) >
Minnesota Mining & Mfg. Co 60c |Ji June 24 North American Rayon, class A & B_

Mission Oil (interim) June 20 erred (quar.

July 15 | North Central Texas Oik Co., Inc. (interim)____

\
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er When | Holders When | Holders
Name of Company Payable|of Record Name of Company Payable|ot Record

North Penn Gas, preferred (quar.).- J'uly 1 Power Corp. of Canada (interim) June 8
North Texas Co July June 20 6% cum. preferred (quar.)_.._- 134 June 29
Northern Central Ry. (s.-a.) 2 June 29 6% non-cum. preferred (quar.) June 29
Northern States Power (Mlnn ) &5 June 30 Price Bros., 5% % preferred June 22
Northland Greﬁhound Line, Inc, sep 14 pre June 21 5% % greferred (quar.) June 22
Northwesr,ern lectric 7% pref (quar ) 8134 June 20 Procter & Gamble, 89 preferred (quar.). June 25
,ﬁpreferred (quar ) %1 June 20 Prosperity Co., 6% preferred (quar.).. July 5
Northwestern National Insurance Co. (quar.) .. June 17 Providence Gas June 15
Northwestern Telegraph (s.-a.) 1} June 15 Provincial Pape
Norwalk Tire & Rubber Co . preferred (quar.). June Providence & Worceste
Norwich & Worcester RR. Go. 8% preferred Prudential Investors $6 prer (quar.) -__
Nova Scotia Light & Power, Ltd. (quar.) Public National Bank & Trust Co. (quar.
Novadel-Agene Co%. (quar.) 3 %uar terly
Noxema Chemical Co Public Servlce Co., Colorado, 7% pref. (m

6% preferred (monthly).
llvle Fiour Mills Co. (quar, 'f preferred monthl]y
Ohio Edison Co., $5 s)referred (quar.) bhc Service Co. (N, J,
$6 prefeyred (. {uar Quarterly
'86. 60 preferr: ? cumul. preferred (monthly)
Pubife Service Co. (Oklahoma)—
7 prior lien stoc! (quar.) ........ demmsinae
prlor lien atock (2}
c Service Elec. & Gas 85 pref. (quar,)--_--
preferred (QUAT.) - weecmeoemmeemcemmcana
Pub cation Corp., orlirlml pref rred (quar,).-.-
Puget Sound Power & 5 prior pref.
Puget Sound Pulp & Timl er’ Co. pref. (quar.)..
Pure 0il Co. 5% pref. (quar.) ... e
5% % preferred (quar%.

» preferred (quar )
Putnam (Geo.) Fund..__
Pyle National Co., pref. (qua;

uaker Oats Co. preferred (quar.).
adlo Corp. of America:
$3 14 cum, conv. 1st pref (QUAr.)ceceeeaa
B preferred (quar.
Railroad Employees Corp. A & B
Preferred )
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5% prior preference..

6% preferred
Ohio Leather Co- ... s

89, preferred Equar. -

7% preferred
Ohio Public Service Co 7% pref. (monthly) ...

6% preferred (monthly)

‘7° preferred (monthly)

Ohio Service Holding Corp. non-cum. pref.
Ohio Water Service Co., class A.
Qilstocks Ltd. (8.-8.) o oo o u -
Oklahoma Natural Gas Co
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Ray-O-Vac $quar %

8% preferred quar.)
Readlnz Co. 2nd pref. (quar ) P
Reece Button Hole Machine. ...

Orange & Rocldami Electric Co. 6% pref. (qu.) -
5% preferred (quar.)
Ottawtxx‘t Ellectrlc Ry. (quar.)-.
erly

=) BN

Tk b et DD DD

uarterly D Cl: %
Ottawa nght. Heat & Power (quar. )__ 25¢C Reed Roller it (qua
Preferred (quar.) ul | Ext
Otter Tail Power Co. (Minn.) $4 4 div. ser. (qu. ) Rellable Fire Insurance
$5% preterred (quar.). Reliable Stores Corp., pref,
Preferred (final) .. Reliance Mfg. Co
Pacific Can Co.... Preferred_(quar.)
Pacific Finance Corp.. = Remington Ra.nd Inc. (interim) .-
8& series A preferred (quai A Preferred (quar.)
% series preterred (quar.) . Rensselaer & Saratoga RR. (semi-annual).....-
9%, preferred (quar.) $1 Republic Investors Fund, pref. A & B (quar.)---
Paciﬂc Gas & Electric (quar.) 50c Republic Stoeel 6% prior pref. A (QUar.)..-.----
Pacific Greyhound Line preferred (quar.). 6% vreferred
Pacific Indemnlty Co. (quar.) Oc Reynolds Metals Co., 534 % cum. conv. pf. (qu.)
Ext) Oc Rice-Stix Dry Goods 1st ; 2nd pref. (quar.) June 15
Pacific nghtlng Corp., preferred (quar.) - - .. Rich's, Inc., 6% % preferred (quar.) June 15
Pacific Public Service, preferred (quar.) A Richman Bros. (quar.) June 20
Pacific Southern Investments $3 pref, (qu.)..__ 7 Richmond Fredericksburg &
Pacific Tin Consolidated Dividend obligation June 21
Pacific Telephone & Telegraph (quar.) Voting common. - 5 June 21
Preferred (quar.) .- Non-votin; WF commo: June 21
Preferred (quar.) Richmond Water Works Corp.
Pacelot Mfg. Co__. 6% preferred &quar D
Preferred A & B (8. Rickel (H. W Co. (8.-8.) ==
Packer Advertising Corp., (qu Risdon Mfg. 70);. l)lalrsef. (quar').--.--
Packer Corp. (quar.) Riverside Silk M class A (quar.)-..-.
berts’ Public Markets (quar.)----
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erly.

Rochester Button (o] YOS Sl
Paraffine Cos., Inc., preferred (quar. ) y Preferred (quar.)
Paramount PiCtures . . ... .-oon-- s i e 5¢ Rochester_ Telephone Corp., pref. (qua

1st preferred (quar.).... Roeser & Pendleton (quar.)

2nd preferred (quar.)....-.
Parke Davis & Co
Paterson & Hudson River RR. (8.-a.) .-
Pathe Film Corp., preferred (quar.).
Peninsular Telephone (quar.)

uarterly 50¢ " Safeway Stores, Inc
uarterly : 5Z pre erred qua.r )

Preferred pref.

Preferred A 1 g, preferrad (flnal)- -

Preferred quar. 15411 2 Bt. roix Paper Co., preferred (s.-a.)
Penn Traffi o Lawrence Corp., 4% class A....
Penney (J, C.) sz Louis Bridge Co. 1st preferred (8.
Pennsylvania Co for Ins on Lives & Granting 39 2nd preferred (s.-a.)

Annuities 4 8t. Louis County Water, pref. (quar.)
Pennsylvani. ul 8t. Louis National Stockyards. - -

$2.80 preferred (quar.) ) St. Paul Union Stockyards (quar.)

Pennsylvania Glass Sand preferred (quar.) San-Nap-Pak Mfg. Co. (quar.)
Pennsylvania Power & Light $7 pref. (quar.)- Sangamo Co., Ltd. (quar.) ...
$6 preferred (quar $ Extra..
$5 preferred Sangamo Electric C
Pennsylvania eohone Corp. Jul Savannah Electric & Power
Pennsylvania Water & Power Co r.). yﬁ % debenture B (quar,)--cee-en
Preferred (quar.) Jebenture C (quar.) .- iy
Peoples Drug Stores 5 9%, debenture D (quar.)....-.- e
8pecial y Savannah Sugar Refining (quar.)
Peoples Gas Light & Coke. 5 Schenley Distillers Corp., preferred (%uar e
Peoples Telephone (quar.) $2 Schuylklli Valley Navigation & RR. (s.-a.)- .-
Peoria Water Works 7%, pref. (quar. ) Scott Paper Co., $4 %4 cumulative pref. (quar., ).._
Perfect Circle Co. (quUar.).caecee--- $4 cumulatlve preferred (quar.) -
Scovill Mfg.
Scranton
Scranton Lace
Scruj gs—Vandervoortr-Bamey In
'; 1st preferred (8.-a.)
n 2d preferred (8.8,
'7 erred (8.-a.)
Philadelphia Electric Power, pre (quar I y Sea Commercial Cor Sauire o
adelphia & Trenton RR. (quar.) - 5% cum preferred series A (qUar.).--.- v
lippine Long Distance Telep. Co Seahoard Finance Cm'p $2 preferred (quar.)
lip Morris & Co (quar.) 7 Cony, preferred (quar.)
Second Standard Royaltles Ltd., pref..
Securities Accem;ance Corp. (QUAr,)----
5 69, preferred (qual
Qua erly . Seiberling Rubber
Phoenix Insurance (Hartford) (quar.) 50¢ Preferred A (
Pick (Albert) Co,, Inc 2 Selby Shoe Co
Preferred Selected American Shares, I
Selected Industries, Inc., 55% prior st
Pierce Governor Co seven_Up Bottling Co. (quar.)
Pioneer Gold Mines of B. C. (quar.) . M 514 9% cum. preferred (quar.).
Pittsburgh Bessemer & Lake Erle (8.-8.)-... Shaffer Stores Co. 5% pre erred(
pittsburgh Cincinati Chicago & t. Louls RR.. shamrock Oil & Gas &orp. (s.-a.) -
Pittsburgh Forgings C
Pittsburgh Fort Wayne & Chicago Ry. (qual
Preferred_(quar.)-..
Pittsburgh Plate Glass...._ ...
Pittsfield & North Adams RR. (s
Planters Nut & Chocolate Co. (quar.)
Plough, INCo e e mee e
Pollock Paper & Box 7% preferred (quar.)
referred (quar
Ponda eek Pocahontas C
Porto Rico Power Ltd. 7% prer (quar.) .
Pratt & Lambert
Premier Gold Mining (QUAT.) - -~ oo o---n--
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Sheller M“fl r.)
Sherwin-W. lam.l Co. (Can.), p!
Shippers Car Line Corp., 5% pref (quar.).
Sierra Pacific Power
suPref%-recl (()qu?lx; l) T
er King Coalitio:
Su;on (H.) ]r: ‘Sons. I;fgr e&ln(terlmu" )).. Jusie 2
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Per When | Holders v Per When | Holders
Name of Company Share | Payable|of Record Name of Company Share | Payable!of Record _

June 25 United Mercnants & Manufacturers, Inc..... 25¢ 16/Dec. 2
July 17 United Milk Products. . -« ccceccaccouan aeme 50c June 15
June 10 $3 participating preferred . June 15
June 14 United New Jersey RR. & Canal (q ) $ June 20
June 17 United Printers & Publishers, preferr: {i] June 20
United Shoe Machinery (quar.) 62 June 18
Preferred (quar. 2 --| 37

United States Fidelity & Guaranty (quar.)......
United States & Forelén Securities 1st pref. (qu.)

0 e

v
Unl% States Guarantee Co..
U%f-gtd Stagez Gercum Co. (q
erred (QUAr.) oo -
United States Hot)man Machine, pref. (quar.).
United t';“im Petroleum Co. (quar.)
uarterly - e
Un?t,ed States Pipe & Foundry Co. (quar.).....
xSua.rccsyrly =
United States Playing Card CO-vreeeee-- Fes=o
Original preferred (quar.)..._._. b1 United States Potash Co.
614 % series O preferred 9uar.)_..-
Bouthern California Gas, 6% pref. (
6% preferred A (QUAr.) — oo eveene
Southern Canada Power Co. (quar.) Oc United States Sugar pref. (QUAr.) - - ccmeeeenn
69, cumul, partic. preferred (quar.)._ ul ) United States Trust Co. (N. Y.) (qua
Southern Natural Gas (quar.). ... 25¢ United Stove Co. (quar.)
Southern New England Telephone. .
Southern Phosphate.... ST
Southwest Consolidated Corp
Bouthwestern Gas & Electric, 5% pref. (quar.). .. Preferred (QUAr.) oo oo
Southwestern Light & Power, $6 preforred il Upper Michigan Power & Light Go. % pf. (qu.)
$6 preferred (qvtt,ar.) 3 6% preferred fquar. ; -
Springfield City Water pref. A & B (quar.) 6% preferred (QUAar.) c.cemeea SIS LTI, -
Preferred C (guar.) 3115 Utah-Idaho Sugar, pref, A
Springfield Gas Utah Power & Light Co, $7
C

Simplex Paper Corp. . ..u.cesabebibaius .
Simpson’'s, Ltd., 614 % pref.
Singer Mfg, Co, (quar.). .
S8kenandoa Rayon conv. & A preferred (quar.)...
8mith (L. C.) & Corona Typewriters (quar.) ....|
Preferred (31131'.) ______
S8mith Howard Paper M.
Sonoco Products (}uar.)--
Preferred (quar.)......
Sonotone Corp., preferred (quar,)
Cum, prior pref. (quar.).
South Carolina Power Co. $6 1st pref. équar.g
South Pmsburgh Water Co. 7% pref. (quar,) ...
67 preferred (QUAL,) e eewmeeeeprocemecanmnee
=5 /9 referred
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e Valley
e({a Valve Bag Co., 6% pref. (quar.)...
S8tandard Brands ) Van Camp Milk preferred (quar.)
$4%4 cum. pref'err Van de Kamp’s Holland Dutch Bakers (quar.)..
Standard Chemical Ltd i Preferred (qUar.)--—-o—co-..
Standard Fire Insurance (N, J.) (quar. Vapor Car Heating, Inc. (
Standard Fuel Co, Litd., 6 14 % preferred
Standard Oil Co. (Ohio) preferred (quar.)
8tandard Screw Co. (quar,)
ot Prgfe:geéib (s?%iannual% o 3 s
andar eel Construction, pref, quar, Viau, Ltd., 5 ref. (quar.).
Standard Wholesale Phosphate & Acid Wor . Vichek Tool 0 _p _-,-(.. ......... TR T
Stanley WOorks_ . _ - ..o oeereem oo SRR c Preferred (quar,
5% preferred équar.)- ; Victor Chemical -
Btarrett (L. 8.) Co.._. 5 ictor-Monaghan Co. 7% pref. (quar.) ... ...
8 lrlglnlan Ry. Co. 6% preferred (quar.) .......
ulcan Corp. $3 conv. prior pref. (quar.)
ulcan D ing (quar.)
7% preferred (quar.)...... mecsmccssnenae.
7% preferred (QUAr.).c—vceceeeen- P R
Wabasso Cotton Co. Ltd. (QUAT.)mm v c e ccmame
‘Wagner Bakmg C
7% preferred (. ¥
Second preferred (quar.).
Waldorf System, Inc. (quar.).
2 gga.rgbfluver %?tlllr?ng (semi-aém ;
C as| on e Insurance Co. (q
3tix Baer & Fuller Co. pref. (quar,).. 6% n%flﬂm. cl. A preferred (quar.)..
Strawbridge & Clothier 7%, pref 1 Waukesha Motor Co. (quar.)
Suburban Electric Securities, 2d preferred. .. .. Wayne Knitting Mills, 6% pref. (s.-a.)
Bullivan Consolidated Mines c 5 Wayne Pump
Sun Life Assurance of Canada (quar.)- Welch Grape Juice Co., stock dividend. -
Sunraf Oil Corp. pref. (quar.) Preferred (qQUar.)--ce-ooeacean P
Sunshine Co. (quar.) 4 Ji Wellington Fund, Inc
Superheater Co West Kootenay Power & Light Co. 7% pfd. (qu.)
Superior Portland Cement, ci West Penn Electric, class A (quar.)
Superior Water Light & Power, 7%, 3 (ef % West Penn Power, 414 % preferred (quar.)-._--
8 2
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Bupersilk Hosiery Mills 5%, preferre . West Point Mfy
Bupertest Petroleum Corp, bearer (s.-a.) . we--- | West Texas Utilities $6 preferred (quar.)
Pref B (8.:a.) ‘West-Virginia Pulp & Paper, 6% pref. (quar.)..
Common
West Virginia Water Service pref. (quar.)
Western Assurance Co. 12% pref. (s.-a.)
Western Cartridge Co., pref. (quar
Western Electric Co
Western Grocer Co, (Iowa), 7% preferred.
‘Western Grocers Ltd. (QUAT.) e ceccmmeann N
Preferred (quar.)
Western Light & Telephone Co., pref, (quar.) - ...
Western Massachusetts Cos. (quar.)__-...-.__
Western New York & Pennsylvania Ry. (s.-a.)-
5% preferred (semi-ann.)__
Western Pipe & Steel 7% preferred (s.-a.) -
Western Tablet & Stationery S
Preferred (QUAP.) . csiiiivenvenpinnosgenim
Westminster Paper Co., Ltd. (8.-8.) m e v cmenun-
Westmoreland, Inc, (quar.)..

Taggart Corp., preferred (quar.)
scgtt (ganées) Incr (
artic, preference (qua:
Tamb@n (G.) Ltd. (quar.) .q.

5%
TecZ—lgughea Gold M
Telautograph Corp..
clluride Power Co. 7% preferred (quar.) -
Texas Corp
Texas Electric Service Co, $6 preferred (quar.)..
Texas Series C Corp., participating certificates. .
Thatcher Mfg., conv. pref, (quar.).-c ...
hQuarl;eply ...........

-

g 2
.) Co., Inc., 7% pref. (quar.)__.
Wichita Union Stockyards Co. 6% pref. (s.-a.) ..
Wichita Water Co. 7% preferred (quar.) .- - ...
Wieboldt Stores, 6% preferred (quar,)
will & Baux(uer Cz;ndle Co., Inc., pref. (quar.).-
quar,) ....
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Tide Water Assoc. Oil O

Tip<Top Tailors Ltd.,
7% preferred (quar.).

Tlvofi Brewing Co.__

Toledo-Edison Co., 7%
6% preferred (mont|
5% preferred (monthly).._

Toledo Shipbuilding

Toronto Mortgage

Towle Mfg. Co. (quar.)_._

Travelers Insurance (quar.)

Tri-Continental Corp., $6 cum. pref, (quar.)_..

Trico Products Corp. (quar.)

Tubize Chatillon Corp,,

Tuckett Tobacco Lt(P., pref, (quar.)..___.

Tvencloth Comcrry. faauis (Gemlaniual). -

@ ntury Fox Film Corp., pref. (qu.). . Woodley Petroleum Co. (quar.).-.._-

Twin State Gas & Electric 7% preferred (quar.;- A Wright—yHarg'gaveu Mlne(sc! Ltd. (quar.

gggg:; ‘?otg% R S 3 4 Extra (both payable in U. 8. funds)--.

Underwriters Trust (N, Y.) Wrigg%{h(l‘;m') . oo s s

Union Carbide & Carbon Corp 60 Monthly

Union Investment Co 10c Monthly
Preferred (quar.) July Monthly

Union Pacific RR < Wurlitzer (Rudolph), pref. (quar.).

Union Premier Food Stores (quar.). N 25 Yale & Towne Mfg. Co

Union Stockyards é(gmaha,) $

Union Twist Drill .

United Bolnd & Bhare, Ltd. (quar.)_

Quarterly .__.___ 7" e
United Ca;

[
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sreed 1 Zion's Go-operativa Mercaad 16 Taativution. -2
United Fruit Co o %lul Co-tl)yerative Mercantile I.Jf"l_!“"._ ks
Unlgtetfi Gas I(mprovement Arterly. oo cceeeeeoe e
g uar = * Transfer books not closed for this end.
United Light gz Railways, 7 ref. (m
6.36% grererred (monthly "_P____(__? t On account of accumulated dividends.

od and in the case of non-residents of Canada:
ey e dous 1 donc ab{&l:g:n:)afdslg: gl;l};?e'amnunt of such dividend will be made.

o
g
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Condition of the Federal Reserve Bank of
New York
The following shows the condition of the Federal Reserve
Bank of New York at the close of business June 26, 1940,
in comparison with the previous week and the corresponding
date last year:

June 26, 1940|June 19, 1940|June 28,1939

Assets— 3 $ s
Gold certificates on hand and due from

United States Treasury. X .ooco-- 8,845,071,000|8,784,902,000|6,413,539,000
Redemption fund—F. R. notes 1,311,000 1,597,000 1,169,
Other cash t 106,127,000| 106,765,000, 100,066,000

‘Total reserves 8,952,509,000|8,893,261,000(6,514,774,000
Bills discounted:
Secured by U. 8. Govt. obligations
direct and guaranteed..c.ococacac.
Other bills di d

747,000

120,000
1,051,000

242,090

190,000
196,000

1,798,000
213,000
2,835,000

2,004,000 2,010,000

256,076,000
330,565,000
130,257,000

402,946,000
339,030,000

402,946,000
339,030,000

Total U. 8. Government securities,
direct and guaranteed...

Total bills and securities.

716,898,000
721,744,000
66,000
4,677,000

741,976,000 741,976,000

744,342,000 744,372,000
Due from forelgn banks 17,000 17,000
Federal Reserve notes of othel | 1,624,000 2,000,000
Uncollected items. 171,610,000| 199,707,000 144,245,000
Bank preml 9.820.000| 9,820,000 - 8,959,000
Other assets. 15,469,000{ 15,106,000 13,615,000

Total assets -19,895,931,00¢ 9,864,286,000|7,408,080,000

Liabilities—~
F. R. notes in actual circulation.........
Deposits—Member bank reserve ace't..
U. 8. Treasurer—General account.....
Foreign bank
Other deposits

1,369,821,000(1,357,273,000/(1,105,203,000
7,524,016,000|7,536,248,000(5,433,249,000
93,433,000| 86,225,000| 252,366,000
229,788,000, 234,410,000| 125,206,000
395,267,000| - 354,797,000, 233,335,000

8,242,504,000|8,211,680,000|6,044,156,000
158,784,000 171,220,000| 136,847,000
1,687,000 1,616,000 2,677,000

9,772,796,000/9,741,789,000|7,288,883,000

Total di 1
Deferred availability items
Other liablilities, incl. accrued dividends.

Total liabllitles

Capital Accounts—
Capital pald in 51,033,000
Surplus (Section 7). 53,326,000
Surplus (Section 13-b). 7,109,000| 7,109,000 7,457,000
Other capital 11,127,000/ 11,023,000 . 8,411,000

‘Total liablilities and capital accounts..|9,895,391,000(9,864,286,000/7,408,080,000
Ratlo of total reserve to deposit and

F. R. note liabilitles combined.
C i to make Ind

51,039,000
53,326,000

50,866,000
52,463,000

93.1% 92.9% 91.1%

820,000 822,000 2,232,000

+ *“Other cash” does not include Federal reserve notes or a bank’s own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.08 cents, these certificates being worth less to the extent of the
difference, the ditference itselt having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

vances.
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‘ Weekl& Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full below:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 27, 1940

Time

. .gurghﬁ and
Auraaa'

. Profits

Net Demand
D h

Clearing House

Members Average’

$
22,469,000
39,739,000
172,801,000
6,586,000

$ $
13,924,100| 216,864,000
26,615,600| 535,918,000
68,734,200(a2,362,299,000
57,040,300 763,588,000
185,154,500 b2,195,(7)12,000

Bank of New York.

Bank of Manhattan Co.
Natlonal City Bank_...
Chem Bank & Trust Co.
Guaranty Trust Co.

Manufacturers Trust Co
Cent Hanover Bk&Tr Co
Corn Exch Bank Tr Co.
First Natlonal Bank....

50,000,000
Continental Bk & Tr Co. 4,000,000 66,255,000
Chase Natlonal Bank...| 100,270,000 d3,030,420,000
Fifth Avenue Bank...... 500,000 ,244, 55,357,000
Bankers Trust Co. €1,132,612,000
Title Guar & Trust Co.. 13,677,000
Marine Midland Tr Co.-. 122,408,000
New York Trust Co.... 424,320,000
Comm’'l Nat Bk & Tr Co 118,847,000
Public Nat Bk & Tr Co. 91,210,000

8,570,600 2,040,000

10,066,100 51,351,000
518,887,000' 931,357,000'14,671,343,000' 691,221,000
* As per official reports: National, March 30, 1940; State, March 30, 1940; trust
companies, March 30, 1940, ‘ : ‘

Includes deposits in foreign branches as follows: a (latest avallable date), $257,~
958,000; b (latest avallable date), $74,515,000; ¢ (June 27), $3,124,000; d (latest
available date), $67,713,000; ¢ (June 19), $20,999,000.

THE LONDON STOCK EXCHANGE

Quotations. of representative stocks as received by cable

each day of the past week:

Sat., Mon., Tues., Wed.,

June 22 June 24 June25 June26
Boots Pure Drugs...... 29/~
British Amer Tobacco. 55/7%4
Cable & W ord £30
Central Min & Invest..
Cons Goldfields of 8 A.
Courtaulds 8 & Co....

Distillers Co..-cucaua
Electrlc & Musical Ind
Ford Ltd

Imp Tobof GB & I..
London Mid RY.uuaen
Metal Box. =
Rand Mines..

Rlio Tinto..... .
Rolls Royce...-.

Shell Transport..
United Molasses..

Thurs.,
June 27

West Witwatersrand
Areas.

‘Weekly Return of the Member Banks of the Federal Reserve System

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.

These figures are always a week behind those for the Reserve banks themselves.

The comments of the Board of Governors of

the Federal Reserve System upon the figures for the latest week appear in our department of *‘Current Events and Discussions,’’
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows:

The changes in the report form are confined to the classification of loans and discounts, This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York City. . Provision has been made also to include “‘acceptances of own bank purchased or discounted’ with ‘‘acceptances and commer-
cial paper bought in open market"” under the revised caption ‘‘open market paper,” instead of in “‘all other loans," as formerly.

Subsequent to the above announcement, it was made known that the new items *‘commercial, industrial and agricultural loans” and.‘‘other loans,”
would each be segregated as *‘on securities’” and ‘‘otherwise secured and unsecured."

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,” page 3590,

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 19, 1940 (In Millions of Dollars)

Federal Reserve Districts— Boston |New York| Phila.

Cleveland) Richmond| Atlanta

8t. Louis | Minneap. Kan, Clty| Dallas |San Fran,

ASSETS s 3
ta—t 10,106 1,180
3,110 452
1,786 215
104 30
299

212
199

41
469
411
1,054
2,743
1,356

1,432
6,929
99

220
405

$ $

tal 1,189
Lot - 613
Commercial, indus. and agricul. loans 297
Open market paper. 67
Loans to brokers and dealers in securs.. 15
Other loans tor purchasing or carrying

BeCUritles. c vcemmcmmem e
Real estate loans
Loans to banks
Other loans
Treasury bills. uemccccaaacnn

Loanuandh:.

D d 20,495 10,202
‘Time 1 5,308 1,041
United States Government deposits... 582 71
Inter-bank deposits: i —

Foreign banks.
Borrowings
Other labilities
Capltal accounts

S
1,887
701

] s s $
616 708 399 684
321

307
152
4

s
705

521 2,250
272 54

191 298 265 9
179 175 174
9 3 21 2 15
3 3

13

270
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Weekly Returns of the Board of Governors of the Federal Reserve System

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 27 .
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System wpon the
returns for the latest week appear in our depariment of ““Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 26, 1940

Three Ciphers (000) Omitted June 26, June 19 June 12 June 5 May 29 May 22 May 15, Mdy 8, May 1, | June 28,
e ? 1940 1940 1940 1940 1040 " 1040 1940 1940 1940 1939

AREBTE Zi s $ 3 H $ $ 3 $ $ $
Gold ctfs. on hand and due from U, 8. Treas.x. | 17,653,476] 17,536,475 17,201,476| 17,063,492| 16,935,473| 16,841,976 16,691,975/ 16,496,977 16,442,978| 13,505,719
Redemption fund (Federal Reserve notes).... 10,862 11,191 11,190 10,490 9,021 7,737 9,089 9,0 9, 8,313
Other cash *. 378,780 371,023 367,698 348,578 359,026, 374,374 378,611 366,076 379,962 367,357

Total FeServes. . cmeneunmmennnnrensnneenn | 18,043,118 17,918,689 17,580,364 17,412,560 17,303,520| 17,224,087| 17,079,675| 16,872,140| 16,832,580| 13,881,389

Bllls discounted: )
Becured by U. 8. Government obligations, .
direct and fully guaranteed....c.eesee-n 704 691 1,101 1,450 1,760 1,093 680 742 621 1,575
Other bills discounted 1,557 1,501 1,316 1,332 1,303 1,234 2,142 2,053 2,047 3,795

Total bills di. | E 2,327,

Bllls bought in open MATKet..ceeeceeimacenns = & " = - - - 556
Industrial advances 9,085 9,088] . 9,161 9,333 12,440

United Stsu;e?!ovemment securities, direct and

5,370

1,343,183 1,346,995| 1,346,995| 1,346,995 1,346,995) | 1,337,495| 1,337,495 911,090
o : 1,130,125 1,130,125| 1,130,125 1,130,125 1,130,125 1,129,225 1,129,225 lﬂg.‘;gg
ER— e s et i

Total U. 8. Govt securities, direct and
guaranteed X 2,477,120 2,477,120) 2,477,120 2,477,120 2,550,637

Other securities. ... ...... PR
Foreign loans on gold s

Total bllls and BECUTIHIES e m v veme v e cmamnan 2,488,622 2,488,990| 2,489,344 2,488,679 2,478,811

Gold held 8broad. ...cceeeeeorernceemanenn e - e . S—
Due from ‘foreign banks A 47 47| 4 47| 47|
Federa ]eserve notes of other banks 18,871 19,262 21,377 22,197
Uncolleesed| tems.. ... ov.wen. s 819,868|  673,347| 637,292 664,147 599,213
Bank premises. .. .covmuemonnencamnna 41,49 41,536 41,532 41,511 41,555 41,595 i 41,536
Other assets..... 54,057 53,019 68,863 64,396 63,561 62,465 61,760 60,293 59,524

Total 888618 v v mvveennnansn 21,297,976 21,323,670| 21,019,445| 20,699,722| 20,654,581| 20,502,397| 20,478,598| 20,074,237 20,122,485| 17,142,390

LIABILITIES -
Federal Reserve notes in actusl circulation.... | 5,144,450| 5,108,916, 5,081,314 5,065,239 5,038,386| 4,984,611| 4,968,735 4,954,783| 4,045,600| 4,449,306

Deposits—Member banks’ reserve account... | 13,722,819| 13,712,233| 13,510,111| 13,386,607} 13,215,148| 13,222,502 13,003,674 12,877,017| 12,869,916/ 10,115,744
United States Treasurer—General account.... 300,610 298,212 265,424 308,135 4 ,008| 424,634 512,185 490,106 962,094
Foreign banks. .. 658,679 659,828 456,030 454,181 449,854 - 400,930 360,819 857,212 351,095
Other d e 480,897 438,487 559,080 404,321 484,761 476,886 441,280 435,912 326,133

; Total d 15,163,005 15,108,760' 14,789,645| 14,643 334 14,642,447| 14,627,125 14,396,124| 14,191,301' 14,153,146/ 11,755,066
Deferred availability items e 629,560 750,862, 785,528  '632,339,  615,189| . 632,663, 756,206 570,750  667.041 585,798
Other Uabilities, incl. accrued dividends. ... .. 5,786 5,301 9,297 5,277 5,181 4,728 4,500 4,484 4,064 6,666

Total labilities. . 20,942,810/ 20,968,839 20,665,784 20,346,189| 20,201,203| 20,149,117 20,125,564| 19,721,318 19,769,751| 16,796,836

CAPITAL ACCOUNTS
Capltal patd in.._ 137,103 137,097)  1136,169, 136,165 136,151 136,127 136,108 136,117, 136,113 135,037
Burplus (Section 7). . 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 149,152
Burplus (Bection 13-b)..urmecommmmnnan 26 26,83 26,839 26,839 26,839 26,839 26,839 26,839 26,839 27,264
Other capital - ww 39,1756 138,933 38,809 38,668 38,504 38,367 38,243 38,002 34,101

Total liabllitles and capital accounts 21,297,976| 21,323,670, 21,019,445, 20,609,722| 20,5654,581| 20,502,397| 20,478,598| 20,074,237| 20,122,485 17,142,390
Ratio of total reserves to deposits and Federal
Reserve note liabllities combined.......... | * 88.8% 88.7% 88.5% 88.4% 88.4% 88.3% 88.2% 88.1%, 88.1% 85.7%
Commitments to make industrial advances. .. 8,762 8,687 8,676 8,828 8,852 8,883 8,933 8,965 9,225 11,175

Maturity Distribution of Bills and
Short-Term Securities—
1138 42 il dmun o
-30 days di e ; ’ 112 87 149 208 7 250
31-60 days bills di : 197
61-90 days blils dl d-... , 212 190
Over 90 days bills d dasiu 44 / 362 309,

Total bills d a 2,795

1-15 days bills bought in open market.......
16-30 days bills bought in open market. .....
31-60 days bllls bought in open market...
31-00 days bills bought in open market......
Over 80 days bills bought in open market....

Total bills bought In open market........
1-15 days Ind ial advances
16-30 days industrial advances......... R
81-60 days industrial advanoces. .
61-90 days industrial advances.. .. ' 85 g
Over 90 days industrial Advanoes. ... 5,899 9,939

Total industrial advances. e 9,088
U. 8. 5%\2;.murltles. direct and guaranteed: ’

16-30 days. .. oeeue...

31-60 days..... -

61-90 days..._____ PR Y. s

Over 90 days. .- 2,473,308| 2.473,308| 2,477,120| 2477120 2,477,120 2,477,120| 2.474,070| 2,466,720 o o i

Total U. 8. Govgmment securities, dlréot .
and guar eee 2,473,308 2,473,308| 2,477,120 2,477,120| 2,477,120\ 2.477,120| 2,474,070| 2,466,720 il

Total other securities. camean R

969
1,137|
190

I’addertal ﬁm Notes—
ol p. pederal Reserve Bank by F. R. Agent | 5,452,808 5,422,695 5,398,200| 5,367,180 5,349,723 5,318,607 6.296.011| 5,275,410 5,246,084| 4,742,375
Held by Federal Reserve BalK.uvvuenenn.... | 308,358 318.770] 316,395 '301.980] '311339| '333.000| 327.276| ’320.636| 301484 293005

In actual olroulation. .. ......... wasEdasn 5,144,450| 5,103,916| 5,081,314| 5,065,239 5,038,386 4,984,611 4,968,735 4,954,783| 4,945,600 4,449,306

Collateral Held by Agent as Security Jor
Bl o, o e e e y ‘

o ; 0n hand and due from U. 8. Treas... | 5,557,500| 5,536,500 5,483,500| 5,455,500| 5,455, 5,430,500( 5,420,500| 5,375,500| 5,374,500( 4,867,500
B eliglble paper e 2028 o0 iles 1171 1,170 1.059] ' 3173
United States Government securities. . : . .

z .
Total oollateral 5,558,034/ 5,537,920| 5.485,169! 54575281 5,457,8071 5.437.157 5,421,671| 5,376,670 5.375.550 4,870,673

* “Other cash” does not include Federal Reserve notes. 't Revised figures.

x These are certificates given by the Unlted States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan. 31, 1934, these certificates i hi ere fit by th asury un
provislona of the' Goid Rl 1932? ng worth less to the extent of the differeace, the difference Itself having been appropriated as prof y the Tre 'y under
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded)

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 26, 194.‘

Three Ciphers (000) Omiiued 3
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Rick: d| Atlanta | Chicago | St. Louis |Minneap. Kan. City| Dallas |San Fran.

ASSETS $ $ $ $ $ $ $ $ $ $ $ 3 $
Gold certificates on hand and due .

17,653,476 990,878(8,845,071| 924,841|1,111,726| 443,334/ 320,941|2,748,468| ' 411,249 259,486 356,085 233,082|1,008,335
10,86 2,055 1,311 414 698 1,605 291 1,250 477 531 194 695 1,341
378.780| 32,535 106,127| 30,804| 27,220, 24,036 .20,880| 49,630, 18,412 4,972 20,439 13,520 30,205

18,043,118|1,025,468(8,952,509| 956,059(1,130,644| 468,975 342,112/2,709,348| 430,138 264,989| 376,718| 247,277|1,039,881

Becured by U. 8. Govt. obligations, : )
direct and guaranteed. .......-- 704 152 120 82 73 50| 15| 71 80| 22 39
Other bills discounted....ue.. 1,557 30, 242 40 31 120 149 10| 121 334 293

Total bills discounted....ceee-- 2,261 182 362 122 104 170 164 81 201 356 332

Industrial advances 8,975 1,145 2,004 2,563 337 893 245 327 225 95| 473
U. 8. Govt. securities, direct & guar.:
BoNdB. usavisusuccupssasinionne | 1,343,183  97,929| 402,946| 107,282 137,361 68,405 56,708 146,973 40,412| 61,049 51,705 109,893
Notes. 1,130,125 82,395 339,030 90,267| 115,573 57,630| 47,712| 123,659 34,002 52,123 = 43,505 92,460

Total U. 8. Govt. securitles,
direct and guaranteed.........| 2,473,308| 180,324| 741,976 197,549 252,934| 126,125 104,420 270,632| 113,209| 74,414| 114,072 95,210 '202,353

Total bills and securities 2,484,644| 181,651| 744,342| 200,234| 253,375| 127,188 104,829 271,040| 113,414| 74,840| 114,523| 96,015 203,093
Due from foreign banks. - | 47 3 18| 5 4 2 2 1! Seea 1 1 4
Fed. Res. notes of other banks 18,489 562 1,624 908 1,332 2,362 2,019 . 1,216 435 3,268

llected items. 58,941 48,930| 77,589 52,587| 22,710 16,828 22,0687 35,987
Bank premises. . 1,490 2,866 4,509 5,473 2,607 2,012 1,384 ° 3,1 1,146 2,902
Other assets 3,627 4,423 6,085 3,210 2,179 1,655 2,369 2,426 4,765

Total assets. P 21,297,976|1,273,118|9,895,391(1,215,068|1,483,602| 656,831| 475,863(3,173,043| 575,998| 360,912| 528,983| 369,367|1,289,900

LIABILITIES ) '
FD'e an notes in actual circulatlon. ....| 5,144,450| 423,039|1,369,821| 357,690| 467,804/ 226,226 164,7161,121,633| 104,204 142,188| 186,598/ 79,795/ 410,646

t8: K
Member bank reserve account 13,722.819] 701,362|7,524,016| 674,262| 813,533 314,394| 228,925(1,800,942| 302,540| 155,834| 265,745 217,238 724,028
U. 8. Treasurer—General account.| 300,61 10,139|  93,433| 19,115 20,668| 17,435 28,552| 15.476| 18,699| 17,191| 16,937| 24.064
Foreign banks 658,679| 47,699 229,788 65,183 28,601| 23,280 79,817| . 19,954| 14,633| 10.280| 19.954| = 48.623
Other d 1 480,897 8,100/ 395,267| 17,024 0,603 2,241 5,834 3,731 5,615 6,288 518 2,549 23,127

Total d 1 15,163,005 767,300|8,242,504| 775,684 365,904| 275,474(1,913,042| 343,585| 195,354 302,743| 256,678| 819,842

Deferred availability {tems.__.......| 629,569 57,706] 158,784| 48,148 49,124| 22,555 92,627 26,938| 13,971| 28,884| 21,377| 382,684
Other labilities, incl. accrued dlvs..... 5,786 521 1,687 713 603 203 214 638 159! 188 278 210 372

Total liabilitles. 20,942,810|1,248,566(9,772,796/1,182,135|1,450,173| 641,457| 462,959/3,127,940| 564,976| 351,701| 518,503| 358,060(1,263,644

CAPITAL ACCOUNTS 3
Capltal pald In_...... —omion PR 137,103 9,333 - 51,033| 11,903| 14,020 5,280 4,639| 13,682 4,139 2,956 4,121| 11,615
Surplus (; lon7) 151,720 10,405 53,326 14,323 5,247 5,725 22,824 .4,709 3,152 3,974 10,224
Surplus (Sectl PR 26,839 2,874 7,109 1,007 3,246 713 1,429 538 1,001 1,266 2,121
Other ital e 39,504 1,940 11,127 3,979 1,601 1,827 7,168 1,636 2,102 1,343 1,946 2,396

Total liabilities and capital accounts|21,297,976(1,273,118/9,895,391|1,215,068|1,483,502  656,831| 475,863(3,173,043| 575,998| 360,912| 528,983
Commitments to make indus. advs._. 8,762 267 820 7 1,170 681 511 17 361 56 159

* “Other cash” does not include Federal Reserve notes. a Less than $500.
FEDERAL RESERVE. NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Rich: d| Atlanta | Chicago | St. Louis {Minneap.|Kan. City| Dallas |SanFran.

Federal Reserve notes: S $ s S $ S s $ S S 3 S $
Issued to F. R. Bank by F. R, Agent| 5,452,808 443,150(1,458,934| 374,549 489,215| 243,108 179,357|1,163,1903| 203,806| 147,879| 196,319| 87,461 465,747
Held by Federal Reserve Baok....| 308,358/ 20,111 89,113 16,859(" 21,411 16,882 14,641 41,560 9,602 5,691 9,721 7,666 55,101

'In actual circulation 5,144,450 423,039(1,369,821| 357,690 467,804 226,226 164,716/1,121,633| 194,204 142,188 186,598 79,795|, 410,646
Collateral held by Agent as security
for notes issued to banks:
Gold certificates on band and due
trom United States Treasury....| 5,557,500 460,000(1,485,000| 385,000 250,000 1,170,000, 209,000| 148,500 200,000 484,000
Eligible paper........ emmaceneans 1,434 182 362 114 120 105 201 350,

Total coll 1 5,558,934! 460,182 1.485,362I 385,114 250,120 209,105 148,701° 200,350

United States Treasury Bills—Friday, June 28 THE PARIS BOURSE X
Rates quoted are for discount at purchase. Trading on this exchange has been suspended since June 11,
because of the war conditions prevailing in the country-
£ Last quotations reported appeared in our issue of June 157

July 3 1940...e---- :ug, 21 1040........| 0. page 3777.
o ug. P

July 10 1940_C ] 8 1940 i = '

duly; 17 1040, i : Tt THE BERLIN STOCK EXCHANGE _
e Wieinneans) 000 - 0.0 Closing prices of representative stocks as received by cable
Aug. 15 1940_ - ... ¥ each day of the past week:

June June June June June June
2 24 25 26 27 28

Quotations for United States Treasury Notes—Friday, | Allegemetne Elektrizitaets-Gesellschatt(6%)
June 28 Berliner Kratt u, Licht (8%)«ce---
: otacna Bank (020)
¥ X X eutsche Ban! o) wssmsinani
F@qures after decimal point represent one or more 32ds of D b, [Gaen
a point. Dresdner Bank (6%)..-..
industrie I. G. (8%)

Int. Int. &
Mawrity | Rats | Bid Iuml Maturity Im R Cte B

Deo. 151940...| 14 % . June 161943...| 14 %
1%% . .16||Sept. 15 1943 . 1

1%/ 10116 10118 Deo. 15 1043.... % 101'4 ! ; ENGLISH FINANCIAL MARKET—PER CABLE
1;};% ; "1 ||June 15 1944~ ; ; The daily closing quotations for securities, &e., at London,

Sept. 15 1042_._| 2% .1 | 104.3 ||Sept. 15 1944... 411006 | 5 reported by cable, have been as follows the past week:
Dec. 151942_..) 1% % 103.25'|Mar. 15 1945.. .. ! . Tues., Wed Thurs. Fri.,

Sat., Mon., - .
June 22 June 24 - June25 June26  June27 June28

Silver, per 0z.. Closed 21%d. 21%d. 21%d. 21 11-16d. 21%d.
Stock and Bond Averages Gold, p. fine 0z. 168s. 168s. 168s. 168s. 168s. 168s.

3 : i Consols, 2% %. Closed  £70% = £70% £70% £70% £70%
Below are the daily closing averages of representative | Britsh3%% T P s

stocks and bonds listed on the New York Stock Exchange B,ﬁ',{,}h% R - R
as compiled by Dow, Jones & Co.: 1960-90 £109%  £109%  £109 £108%  £108%
The price of silver per ounce (in cents) in the United
Stocks States on the same days have been:

Bar N.Y.(for'n) 34% 34% 34y 34y 343 34%
15 | Total ! o ety minedy 71,11 7111 71.11 71.11 7111 7111

vtiit- 65 Gr ads (newly mined) . . . . X =
fes | Stocks

41.67 : : ! United States Government Securities on the New

$0.99| 105, X X ¥ ; York Stock Exchange—See following page.

1183|105, ; . ; : Transactions at the New York Stock Exchange.

41.36 - : Daily, Weekly and Yearly—See page 4097,

jgitized for FRASER
tp://fraser.stlouisfed.org/




4082 June 29. 1940

Stock and Bond Sales New York Stock Exchange
: DAILY, WEEKLY AND YEARLY '

Occupying Altogether Sixteen Pages—Page One

NOTICE—Cash and deferred delivery sales are disregarded In the day’s range, unless they are the only transactions of the day. No
account is taken of such sales in computing the range for the year.

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage
Corporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal point represent one or more 32ds of a point.
Daily Record of U. 8. Borid Prices|June 22|June 24|Jurw 25)June 26|Jeun 27 June 28 Datly Record of U. S. Bond Prices June 22 June 24 June 25 June 26 June 27, June 28

Treasu 119.7 I 119.14f 119.12| Treasury 12f . 106.1 | 105.29 3
19.12] 119.12 238, 1960-65 3 a 105.29{ 105.21| 106.6

y
4348, 1947-52 Lo 119.7 ;1
C . 119.12 Ci s X 105.29 106.6
3 0 35 25 4

113.10] / C e
113.10 ] o
7 1 High AN

Close,
Total sales in $1,000 units....

High Wara
3%8, 1946-56 - nvvecnmnn Low. Voin
Close A

Total sales in $1,000 untls... 3 2348, 1949-53 Lo
b 088
High Total sales 4n $1,000 uniis. ..
3348, 194143 . o eeaee Low. p H
2148, 1950-52

Close
Total sales in $1,000 unils. ... Close
Total sales in $1,000 units. ..

Close
Total sales in $1,000 units....
High

igh

3348, 194347 s
; 2s, 1951-53

C
Total sales in $1,000 units..... 2 i 1 1 Cl
High 2 Total sales in $1,000 units...

8%8,1941 . ... eem{Low.|’ : g g
Close X PR L AR Low.
Close

Total sales in $1,000 unts__. e
High 3 A 5 : Total sales in $1,000 qnusl___
High)

8148, 1043-45, . . ) e g
Cl ¢ . 18 A9 : 23, 1948-50. cenvumeeu--{Low.

ose,
Total sales in $1,000 units_.. éfose
High Total sales in $1,000 unils...

8148, 194446 oo oo --{Low. : )

= Close A ¢ Federal Farm Mortgage [High

Total sales in $1,000 units. .. 1 5 3148, 194464 .. ceeeni{Low.

| High| Close

18148, 1946-49. v o mnan Low. Total sales in $1,000 units. ...
Hi

Close|

Close
Total sales in $1,000 unust___ i 38, 194449 . o nceaae Low.
High| .
8148, 1949-52. c o cmionn - i Total sales in $1,000 umgl'"
h

Close
Total sales in $1,000 units... . | Mg 1 38, 194247 o ineees it
High| ;
33, 194648 o i i Total sales in $1,000 untts.__
Close : High
Total sales in $1,000 units.. . T (BRI R 238, 194247« v e Low..
High| 5 , 2 1 Close
89,1961-56- « o e we e LOW.. ! ¥ i i * - Total sales in $1,000 units. ...

Close
l’ Total sales in 181,000 units...| ... 5 2 . | e Home Owners Loan High
i (High . 38, serles A, 1944-52....1Low.
27485105560, «cnurauns Low. 5

lose
ek ] Close| Total sales 4n $1,000 units. .. 3
Total sales in $1,000 uniss... 1 6 35 4 5 High| . Pt
High 2%8, 194244 oo -={Low. I £

2348, 104547 oo en{Low. ; : Close, T T
() Close A . Total sales 4n $1,000 units. . . il 3 i
Total sales in_$1,000 mfa’f’ﬁ 1 2 1346, 104547 Eggn %g%.gg

- 4 » o > - o i W. 101, N

2348, 1948-51. ... ---{Low. Close 101.20

i s | Close| Total sales in $1,000 units.___ S 1
al sales in $1,000 untgl..ﬁ * 0dd lot sales. 1 Deferred delivery sale. ~$ Cash sale. ;

238, 1051-54 Note—The above table includes only sales. of coupon

bonds. Transactions in registered bonds were: «

Close|
Total sales in $1,000 units.. .
2 Treasury 31{s, 1943-1945 108.13 to 108.13

High
2%8, 1956-59.0scuncnan{Low. 9 Treasury 348, 1944-1946. -=-109.4 to 109.4
3 Treasury 2748, 1955-1960 : 107.1 to 107.1

Cl . |

Total sales in 81,000 unas.of 5 R AT
High . 2171 1060 . : g

2348, 195863« nuenoo{Low.. ! : United States Treasury Bills—See previous page.

Total vates i $1,000 wni| =4 . g e United States Treasury Notes, &c.—See previous page.

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnes Jan. 1 Ranga for Prevtous

Saturday Monday Tuesday | Wednesday , Thursday Friday On Basts of 100-Share Lots Year 1939
June 23 June 24 June 25 June 26 June 27 June 28 OHANGE Lowest | Highest Lowest | Highest

S RN B e B B T T !

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share
2 ‘1?612 15612 56  5Bls| b5y 5515 *5515 b6ly| 57 57 '68"1\,2;’51 ‘1(’),: ;‘2:14 ! zg e % 'g:;:
*32 441 *116 © 141 |*116 ~ 141 [*116 141 110 May 22| 147 - Feb 8 149‘: Bept
3o 4;?8 32 *32 473 ‘32 2 | *3013 473% par| 30 May 22| 4613 Apr 4912 No«
2 68: 2 40 43 43 3473May 25| 5213 Apr 5613 Oct
soral 2 5 51z 51y b7 dams Express.. = 44May 28/ 9  Jan
'ISI: *177g 18’ 181g 600 pa 161gJune 5| 2713 Apr
! §314 Co 1213June 15| 1913 Jan
214 3612June 10
Wi by Alr Way El Appilance..No par 1gJune 10
6115 Alabama & Vicksburg Ry.100| 60 May 21
Alaska Juneau Gold Mis...10| 4 May21
Allegheny Corp. No par JJune 4
53§ % Dt A with $30 war.100|  534June 10|
AT 83 % pt A without war.100| - 41,May 21
2012 a9 8 $2.50 pnor conv pref.Ne par| 7 May 21
2204 Alghny Lud 8t Corp..Ne par| 1513May 21| 2613May 10
= e Alleg & West Ry 6% gtd..100| 61 June 22| 7313Mar21
Bl s 3 8 8 Allen Industries Ino -1| . 63June 11| 123 Apr16
-t Allled Chemiess & Dye.No par| 1351sJune 10| 182 ~ Apr 9
3 00 | Aliled Ki1d Co. IR—— 15
534 : Allled Mills Co Ine....Ne par
¥ho 4 534 6 Allled Btores Corp. ... Ne par,
a8 00 5% preferred..........100)
1314 Alts-Chalmers Mfg. ... Ne par
1 200 | Alpha Portland Cem..No par
35 4 13 Amalgam Leathar Co Inc...1
50|

*101g

44 4 381;May 28
4 ‘éé;s i 3 6 121:Ma1y722
E 7 4 ’ Ao B‘:xno&...--.-..lo 4134 Jan 12
38% 38% 383! 35l *3513 383 60| 69 wm..fffi_ 4150 3§ :lru“:: ig

# BId and asked prices; no sales on this day. $ In recelvership. -a Def. delivery. n New stock, r Cash sale, z Ex-dlv. y Exright. 1 Called for redemption.
————————————

Wh00RD
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Volume 150 New York Stock Record—Continued—Page 2 4083 m :
Range Sincs Jan. 1 Range for Previons

~
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT l Sales STOOKS
for NEW YORK STOCE On Basiés of 100-Share Lots Year 1939

Saturday Monday Tuesday ' Wednesday | Thursday Friday the EXCH
June 22 June 24 June 25 June 26 June 27 June 28 Week ANGE Lowest | Highest Lowest | Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per shad | Shares Par| $ per share | $ per share ||$ per share|$ per shars
*512 6 55 5% 5% Y| blg  5ly| *5% 6 55  555) 1,100 | American Bosch Corv.......1| 5lgJune 26/ 9%May 38 ug] 8 Jan
*35% 37 35 36 3212 3513 34 34 1,400 | Am Brake 8hoe & Fdy.No par| 28 May 21| 45% Jan 3 573 Bept
*130 1331 1135 | 13213 1321,(#13212 135 40 128 May 24| 135 June 28 40 Aug
*98 101 963 98°| 971z 9712 2 993 2,600 erican C - 87 May 21| 11613 Jan 29 11613 Seps
1707 17073|*170 ¢, 173 *17015 174 71 171 300 i 164 May 27| 17612 Jan 16
2312 233 #2415 241y 2215 - 223| 2313 231y 2314 243 5,300 18 May 28| 334May 10
421y 4214 42 42 | 40 42 | 37 38y| *381z 41 | 41 42 | 1,800| Preferred. 100| 34 May 21
1773 181g| 1813 18ilg 1735 187| 1733 173 181 183g| 4,500 131,May 28
#101 -~ 10734|*101 1073, 5|*101 * 10415(*101 10412/*101  1041; 5% conv preferred 100| 100 “May 21| 11213 Apr 22
#1181z 122 [#11814 124 *1181 122 |*11812 122 [*11813122 | . Amerlean Chicle No par| 112 May 23| 14013May  9|| 10913 Apr|
#4113 | %4 1 *4 13| %4 13| *4 13 Am Coal Co of Allegh Co NJ25| 9 May 23| 13 Feb23|| 9 Deg
*6lg. T 67 7 American Colortype Co....10| 51;May 18| 9% Apr 4[| 5 Aug
*45g 5% Am Comm’| Alcohol Corp..20| 4igMay 18| 814 Jan 5[] 5!z Sept| 117 Sept
*91p 91y Amerlcan Crystal Sugar....10| 8 May 21| 151 Apr18 1814 Bept
*76 78 8% 1st preterred...... 100| 751sMay 27| 9114 Mar 25 8613 Sept
*11p 115 g Awerlean Encaustie Tiling...1{  13,May 22| 3} Mar 8 5% Jan
*31y 4% 33 Amer European Secs...No par| 31zJune 17| 6% Apr 18 614 Sept
11, . 15 5g 11| 58 Amer & For'n Power...No par| 1 May 15| 23 Jan 8 35 Jan
1513 lslzl 1513 1513 87 preferred .. .......No par| 103May 21| 2814 Jan"8 305 Nov
43 4% 4 43 31gl *#33; 4y $7 2d preterred A...No par  213;May 21l 74 dan 4 9% Jan
14 | #1313, 14 $6 preferred 91gMay 28| 2414 Jan 8 2513 Nov
¥24 241y Amer Hawallan 88 Co.....10| 23 May 21| 501,May 3 33 Sept
413 413 3 American Hide & Leather...1 3 May 28 655 Apr 23 8 Sept
#26 281y 6% conv preferred 50| 23 May 24| 38 Apr22 4313 SBept
5173 517 American Home Products...1| 451;May 21| 661, Apr 3 D
*13 21 American Ice 153May 21 37 Apr 1
#1914 21 700 00| 18 May 23| 35 Mar20
3 3 35 Amer Internat Corp...No par| 3 June 6| 65 Jan 8
*37 40 Amer Invest Co ot Ill..No par| 30 May 23| 45 Apr26
#4713 49 50| 411;May 31
American Locometive..No par| 10 May 22
Pref i 00| 38 May 25|
10 May 18
Amer Mach & Metals..No par| 13;May 15|
*13% 1412 Amer Metal Co Ltd...No par| 123May 28
2] *90 95 6% conv preferred .....100| 95 June 18
22 223 200 | American News Co....No par] 2014June 11
3% 37 4 Amer Power & Light....No par 2 May 15
4834 483 00 $6 preferred No par| 343%May 21
4012 421 $5 preferred.... No par| 2814May 21
1o 5% 5%| 573 6 Am Rad & Stand San’y.No par| = 4%May 21 813 Sept
*14012 145 |*14012 145 130 Preferred. --100| 135 June 12 140 Bept
11 111, 111 117% American Roliing Mill.....251  912May 15 117% June| 223% Jan
*58 - 62 58 58 | 60 60 4349 conv prof ... ..-100| 481,May 21 50 Apr| 8014 Sept
*712 8% 31 *7ly 8 8% 83 Amerlcan Safety Razor..18.60| 7 June §| 10% Deo| 15% Mar
#7 T4 4 7 #6ly  Tig| T4 T4 American Seating Co_.No par| 5 May 21 9  Bept| 20 Jan
2815 281y 2415 2515 253 261 Amer Ship Building Co.No par| 23 May 15| 251 Aug| 4614 Sept
.37 37 3614 3715| 3515 3614 3613 363%| 3712 38% Amer Smelting_& Refg.No par| 3014May 21 3513 Apr| 63 Sept
#1293 135 *13115 138 [*13115 13814|*13113 13814(*13112 13814 Preferred. .- .oonona"e100| 122 May 28| 147 Apr15|| 12713 Sept|
*5473 58 | *531, 58 | 54, 54 | *53% b561n| *541; 59 American Snuff.. 25| 517%sMay 22| 70 Feb 9|| 5912 Apr|
*145 © 1481 14434 145 %140 ' 14415|#140 14415(%140 1441y 60| 69 preferred_..__ s 139 May 25| 1521;May 1| 140~ Oct
2434 25% 2255 241p| 2255 23%| 23% 24 | 2312 25 Amer Steel Foundries_.No par| 191:May 21| - 33% Jan 8[| 20lg Aug
1034 103 *11 - 1134| *11  1l1p) #1114 1134) 1133 113 700 | American Stores. .....No par| 914May 22| 1455 Apr12 814 Apr
[*11% 1213 #1134 121p| *1135 1215 *1134 . 121p| *113% 1212 American Stove Co....No par| 11 May 18| 1714 Jan 5|1 9 Apr|
15 15 1414 <1414 1315 133 *1314 14 14 14 American Sugar Refining_.100| 123May 28| 233 Feb 23| 1514 Apr
75 75 | %733 77 | *747 77 | *75 ~ 79% Preferred. 100| 7473June 13| 93 Feb23|| 761s Mar
16 | *1353 1514| *13 15 | *13% 15 | *135% 15 Am Bumatra Tobacoo._No par] 114May 21| 18 Mar13|| 137 Deo
1553 15815 15514 15712 15455 15615| 15612 15714 15912 161 Amer Telep & Teleg Co...100| 145 May 28| 17514 Mar 12 17114 Deo
7514 75l4| 751z 7T51z| 7512 7513] 751z 75%| 75 76 American Tobac00......--26] 69 May 22| 8913 Apr1b 8713 Jan
765 78 | 7615 761s| 77 774| 774 77%| 3,600| Common class B........25| 70 May2l| 913 Apr 9 803 Jan
*13914 142 |*139 142 | 1401z 14015/*1413 148 % preterred ... 100| 138 June 4| 151 May 3 15314 May
35g 37 37 3% 4 Am Type Founders Ino. 25sMay 21| 53 Apr 8 3 Jan
8 9%| 912 10% Am Water Wks & Elec.No par| 514May 21| 123 Jan 4
*80 - 89 | *847 90 200 | 86 1st preferred 831gJune 11| 10113 Apr 15|
81y 9" 9 91y 9% American Woolen . - ... N¢ 6 May2l| 12 -Apr23
374 39% 41 ' Preferred. .....ooowmee--1001 251zMay 21| 5213 Apr 23 g‘iat Bept
51y I 5l 57 Amer Zino Lead & Smelt 1| 4yMay22| 813 Apr10 2 Bept
*30 #3043 $5 prior conv pret 5| 85 Junel0| 4513 Apr 22 48 Bept
197g. 193 2112 Ansaconda Copper Mining__50{ 18 May21| 32 Apr 9 40 Sept
2258 5 2 25 25 500 | Anaconda Wi& Cable__No par| 20 May 21| 411 Apr 8 5473 Jan
131 131y 4 1412 141 141y ‘AnchorHock Glass Corp.12.50| 1212May 21| 2255 Mar 8|| 1313 Apr| 27% Aug
*10513 107 |*10514 107 10812 110 $5 dlv pref 107 June 4| 112%May 2
#9033  O3y|  *93g 93y *Q3g - 93y Andes Copper Mining...... 8 May 21| 153 Aprl12 834 Apr
*2 0 2%, *2 21 *2 2% AP WPaper CoIno-.......5. 13Junel?| 414 Apr10
2512 2513 25 25 25...25 Archer Danfels MidI'd_No par| 23 June 5[ 85l3 Feb 27
%99 102 | *99 102 *100 101 Armour&Co(Del)pt7% gtd100| 971zJune 6| 11013 Apr 30
41z 3y, 4% 47 Armour & Co’ot Illinols 5| 4 May2l| 75 Apr22
40 40 | *391; 4113 4213 400 $6 conv prior pref_..No par| 35 May 21| 6414 Apr 22|
*on R AEEEES 13 o *___ 75 {*._._ 75 7% preferred . .. .....--100| 581z Jan 4| 68  Apr20
3014 301z 3134] 293 Armstrong Cork Co....No par| 22%May 21| 433 Apr 4
Tig  Th| 7 7.1.% / 4| 400 | Arnold;Constable Corp.....-5| 61gMay22| 11 ~Apr 4
*414 *41y 43) w4l ‘Artloom COrp.....--..NOpar| ~ 3%May 22| 913 Jan 4
 RRE ( s 102 s . 102 102 7% prelerred ... . ......--100| - 961z Jan 12| 1017% Apr 18
*5 5 5 43 43 5 Assoclated Dry GoodS......1| 4%May22| 9 Janll
*60 0 *60 6% 18t preferred . .......100| 743 Apr 1
*52 *52 { -| 7% 2a preferred 100| 4912May 22
#2913 341y *2013 *291g 1 Assoc Investments Co-No par| 2912June 18
83 .88, "534 *83l % pref f00| 82 May 23| 10013 Mar 8
155 161! 1518 1455 15% 6,200 13 May 21l 25y Jan 3|l 21 Sept
50 50 | 4913 747 1,700 9, preferrred 100| 391;May 21| 6712 Apr24|| 2493 Deo
12 12 1115 111, 121g 9sgMay 22| 2312 Jan 8[| 15 - Apr
#05g 1114) *934 *Q1y *9ly 1| 81gJune 6| 22% Apr 20 5% Aug
#1153 15 | *11% *11 #1115 59 preferred 9y June 5| 221 Apr20|l 912 Aug
4| 205 21 | 203 2078 2073 213! 21 i 18y May 21| 271gMay 7|| 181g Sept
#1051z 10734 *10512 #1047 *10514 *10514 4 49, sonv pref serles A.. 102 June 24| 110 Jan 25|| 10414 Apr
7. 0717 g 7 751 7o 7 Atlag Corp.....- 7 May 7| 9%Marlo|l 7 Al
4515 451] 451 *441, #4415 #45 700 431 June 5| B1 Feb 14
*6 63 | *60 *55 6 * 3 | *58 57 May 23| 8012May 13

55

120 | 11318 *1131g #1131g *11313 120 . |, ref 1121,June 11| 1243 Jan 10
57| “#asg b 5 | *a1, Bob 21
lﬁﬁa 214 214 *21g *21g

15 15 | *14 15
by b 5

5 s b 5
155( 1434 15 147| 1434 151
glz 31z 5 % 31y, 31y 275

434 45g 434 5
93] 9 91g| *814 914 00| B & Aroostook.
40 | *381g 381f *38 ; 40 0 |~ Conv 5% preferred....... 100
107! - 10 L 95g] *9sg 10 Barber Asphait COrp...--.-10|
43| *4lg 43 43 *4lg 41 415 N
21141,I *201g *201g 2434 *201g 2434
8% 7y 8l 7% 8ul 8 83 2,8 Dpkune B oril ‘15ie At
25 %25 25%| %25 %25 . 2515) 2513 251| 253 257 Bayuk Cigars Inc 2014May 21| 38% Apr 4ol
#1111, 114%]|*1111, 1143*1111, #1111, 1145 ¥11115 1145,|*1111s 1143 Tat Dreferred.......onoom=-100| 1111zJune 10| 1151 Mar 12{| 10913 Oot lég'z ﬁv
241, 24140 25 25 | 25 25 | #2415 243 241, 243 Beatrice Creamery -----.-25| 1812May 21| 353 Aprl6|| 17 Aprj 28 I 4
#102 112 |*101 112 [#103 112 |*103 112 [+102 112 5 preferred W W.....No par| 105 May 28| 11213 Apr22i| 98 Apr| 107} Nov
%100 110 {*10012 110 |*1017% 112 |*1017 112 |*1017 112 Preferred x-warrents . No par| 102 June 17| 71-- 32 Nov
#25 3l | *2415 %24 31 |*____ 31 | *2a1, 31 ] ~ | Beech Creek RR T....50] 291,May 14| 32 Apell 27:‘ Bept b
%107 108 | 108 #1081 110 |*1081 110 {*1081z 110 Beech-Nut Packing Co 102 May 22| 127 Jan324|( 1047 Sept
#7348 7 T4 Tl T4 | T® T BT Belding-Heminway -...No par|  7uaJune 11| = 97 Apr 9f| 7l Apr
Lo oA L O Wl et vt I Pl e 0 e Tl Beiglan Nat Rys part pref.... 6334 Feb 27| 6713 Apr 2|l 82 Nov
287, 28%| 2814 2715 281p| 261y 274 27% 28 Bendix Aviation 8| 241,May28| 36% Apr 9|| 162 Apr
#18° 181, 181 1815 1815| #18  18la| #1815 18% 600 | Boneficia: Indus Loan.. No par| 171sMay 22| 2212 Mar 13|| 177 Apr
4935 493y *491g 50 4913 491g| *4914 50 | *4914 50 Pr ptd$2.60d’y ser'38No par| 49i3June 25 563 Jan 18
#2513 27 | 25% 245 257s| 2413 25 | %25 - 2615 Best & CO-- -2 No par| 221;May 21
755 . 761z| . 75% 73. 76%| 7lig. 73 | 73% 741 Bethlehem Steel (Del).No par| 6313May 23 9 12015 Bept
#1161 1213|*11615 11615 11673|*116  11715| 118 1181y 901 79% preferred . - - - -=--100| 10912May 22 4 323’ Oot
#1655 18 1634 *1613 - 1712 161a| *1 18 17 5 Bigelow-8anf Corp Inc.N» par| 14 May 21 241‘ Oct
171, 1715 18 #17 171 *17_ 1712 Riack & Decker M1g CoN» par| 15 May 15 4 15 imu
iy 7| . T 7 7% . 7 6% 7 s Blaw-Enox CO.-....--No par| 5%May 15 3614 Oct
#151, 181, *151, #1515 1715| *151, 1715 Blies & Laughlin In6--......5| 1312May 21 231‘ Mar
#1115 14 | *11 *11 14| #1114 Ploomingdale Brothers.No par{ 11 May 14 57 Dee
L*¥55 621z *58 6212 *58 58 54 54 | *52 3 Blumenthal & Co pref.....100] 54 June27| 80 Mar

* BId and asked prices; nosale on thisday. £ In recelvership. a Def.dellvery. n New stock. rCashsale. z Ex-div. y Ex-rights. Called for redemption.
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4084 New York Stock Record—Continued—Page 3 June 29, 1940

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 'OCKS Range Since Jan. 1 Range for Prevtous

BT!
NEW YORK STOCK On Basts of 100-8hare Lots Year 1939
Baturday Monday Tuesday | Wednesday , Thursday Friday EXCHANGE
June22 | June24 June 25 June26 | June27 June 28 Lowest Highest Lowest | Hghest

§ per share | § per share | $ per share | § per share | $ per share | $ per share ) Par| $ per share | § per share ||$ per share|$ per share
1414 14121 141 14%| 131z 1434 131g 13! 135 1413 Boe!ng Alrplane CO..oa.c...5| 1273June 10{ 283 Apr 15 343 Jan
221y 2215 *22 . 23 21 - 2114| *201; 213 00 | Bohn Aluminum & Brass....5| 193 May 22| 295May 1 pt| 281p

103 103 | 103 103 10212 10212 *103 105 Bon Ami class A......No par| 99 May 23| 12313 Jan 3 12115
67 57 57 . 57 56 - 56 | *57 59 59 59 C] B N 513May 22| 7014 Mar 20
20 20 | *20 2012 2014+ 2014 . 177sMay 28( 2914 Apr 25|
1814 18i2 183 187 17 June 10{ 2414 Mar 27
1514 1453 15 Col 127%sMay 21| 2573 Jan 3

53 Sy *11g . 15 4 By 5 23 Jan 4

30 i Bower Roller Bearing Co.-..5 371 May 8
514 5% Brewing Corp of America_...3 7 Mar 15,
8% 9 9 Bridgeport Brass Co...No par 1334 Apr 29|
1614 Briggs Manufacturing.No par| 1314May 22| 233; Apr 8

*32 Briggs & Stratton.....No par| 27 May 22| 3953 Feb 1
43 5| 38 May 23] 533 Apr b|
27g " 3 ; Brooklyn & Queens Tr.No par| 11z Jan 5| 33 Apr11
20! 58] 20 2 %) 1913 1913 20 - 2015 20 2 Bklyn-Manh Transit..No par| 131z Jan 30| 241g Apr' 6

‘100 1097g,*100 10973 *104 110 [*100 1097 8 $6 preferred series A.No par 10714,May 6

167 1714 171z 18% 161z 17 1755 181 Brooklyn Unlon Gu.--N 2513 Jan 4
X271y 33 | *2714. 32 #2773 33 | *28 33 a; 8713 Apr 30!
*]18lg 1914 #1813 1912 *173 181 18 18 143May 21! 2913 Apr 6

758 768 77| Tz T%f T3 T3 2 7 Bucyrus-Erle Co_..-- 6, May 23| 1013 Feb 9

*1001g 104 *10014 104 *10112 104 1 7% preferred. .. = 97 May 28| 111 May 7

3% 358 3 33, 3 31y 5 5 3 May23| 614 Jan 5|

30 2812 29 29 140 00| 21 May 21| 443 Jan 5
5 5 5 5 434 5 314 May 22 614 Feb 17

283) 2834 29 2713 = 20 Jan19 3314 Apr 29

24127 %24 2 2334 ; 00 | Bulova Watch 1753May 21 Mar

1512|1514 15 1 Burlington Mills Corp. . ... 1214May 22 2153 Jan 10

8 8 8 778 Burroughs Add Mach..No par

214 00 | Bush Terminal 1

; 7 Bush Term Bldg dep7%pf.100|  512May 21

Butler Bros. 10 41;May 21
30| 1712May 28

& 214May 24|
( ) P 61gMay 22

Participating preferred..100| 39 May 22,

Byron Jackson Co.....No par| 9 May 21

California Packing....No par| 14 May 21
5% preferred 50 61 Jan 2

Callahan Zinc Lead. 1 May21

Calumet & Hecla Cons Cop--6 45%May 21

Campbell W & C Fdy..No par| 11 May21

Canada Dry Ginger Ale, 113May 21

35 Junell
233May 22

2912May 28
45 1 31sMay 23

387 3712June 25

841y o 7512June .3

28 221gMay 21
23 2 Carriers & General Corp. 2 May 24
4014 501z) © 4914 4] 48 91y 38 63 50 | *50 51 Case (J I) Co. 21 3914May 23

#1031z 1037 3 *10255 10378, *10255 1037 -30 00| 100 June 10 11 12214 Mar
471y 4734 4 45 4515 45 46 Caterpillar Tractor.__.No par| 421,May 15 4 6413 Sept
2514 253 2513 253 2 25 - 2514 2614 271y 600 | Celanese Corpof Amer.No par| 20 May 21 3014 Dee
11313 1745g| 11314 11314 11234 113 | 1123, 114 7% prior preferred......100| 10512May 22| 11 A 8 10v7 Aug

614 - 614 6l 6l 7 6 6 6 61z 63 Celotex Corp...... --N 1212 Feb 15 1913 Jan
50 | *47 50 *471 50 50 0 5% preferred.. 100 72 May 1|| 58 ct| 7213 Mar

"19'4 197g| #1914 - 1913 z177 1734173 Central Agulrre Assoc.No par| 173;June 28| 2614 Apr 22, 303 Bept
2 173 2 8 17y 8 134 gl #1354 2 600 | Central Foundry Co 1| - 11,May 156 3 514 Jan

‘10812 109’2 *10812 10912 ‘108‘2 10914 #1081, *10814 10914 Central Ill Lt 4%$% pref..100| 108 June 12 11313 Aug
#2135 #2133 3 5 3 #2583 *25 3 $Central RR of New Jersey 100| 21,May 18| 57 Apr & 1214 Sept
b1z bla| 514 b3 5 *47g 5 b5 Central Violeta Bugar Co..... 4 May21l| 113May 10| 1434 Sept
*3 38f  *3 33 33 *3 334 3% Century Ribbon Mills.No par| 3 May2l| 6 Mar 7, 67 Oct

*92 102 | *92 102 *92 %92 102 Preferred 100 9312 Jan 31| 100 Apr16 96  Bept
273 273 2644 271 2512 26 | 254y 2514 25% Cerro de Pasco Copper-No par| 221;May 24| 411 Jan lol| 32 5273 Jan
*4lg 44 4 4 *38 4 414 41, 41y Certain-teed Products 31;May 22' 8% Feb 15[} 13 Jan

201z 201z 19 20!z 181z 19 19 20 1203 6% prlor preferred. 151gMay 21| 363 Feb 15 4713 Jan
*18 183| *18 - 18%| 18 18 | *15lp *151; 1834 Chaln Belt Co 156 May28| 211,May 8| 2213 Sept
9912 9912] *9612 100 | *9612 100 | *9612 100 *961y 00 50 | Cham Pap & l“leo 6% Df 100 991z2June 22| 106 May 9 105 Dec
201z :201z) 20 22 211 2llg #2013 2213| *201, Common. 171zMay 22| 303; Apr 18 .30 Jan
*1314 14 | ¥1314 137| *10% 1314 123 13 5 5 1073June 10| 2913 Mar 23 2113 Oct
*37 . 4lp] *4 41z)  *375  Alg| - *334 41 2 2 @ 314May 22 473 Apr 3 2913 Sept
367 367g| 365 36 373 35 = 353 -25| 3012May 28| 423 Jan 8
*841; 08 | *85 8 86 86 86 00 Al 8414June 17| 9713 Jan 16
*1 11g 11g *11g 17 $Chie & East 11l Ry 6% 7sMay 15| 213 Jan 3
*11g  13g]  *11y 13 11z 3Chic Great West 4% p! 3 May 28( 213 Jan 24
71 8 74 8 Chicago Mall Order Co 5  612May 21| 1215 Jan
36 *Ig 3 $Chic M1l 8t P & Pac. 1g Feb 28! 33 Jan
*3 e o 1y ; 4 0 15 Feb 28 34 Jan
318 13 *g 3 3 West' 1gMay 13 3 Jan
5 *Tys by g 5g 200 Preferred 100 14May 21 113 Jan
912 91z Olpf Chicago Pneumat Tool.No par| 815 Aay 15| 143 Jan
‘2612 29‘? 200 83 conv preferred...No par| 231,May 21| 357 Jan
4713 4713 4 pf($2.50) cum div No par| 41 May22| 60 Mar
tChlo Rock I8l & Pacific... 100 1gMay 20 33 Jan
7% preferred -100 5 eMay 8 3¢ Ap)
8% preferred. ... -.100 14 May 21 53 Jal
Chicago Yellow Cab....No parl  773May 211 1113 Mar 28
*101g 1012 Chickasha Cotton Oll 9. May21
234 23] 3 3 3 3 Chiids Co N 21;May 21 65 Mar 25
*24 30 0 25 “24 June19| 3313 Apr 3
6012 611 y 5 5aleay 28| 9153 Apr 8
*1014 1013 3 300 June 18] . 1414 Jan26
89 0 June 25| 98 Feb 6
#4513 = e May 18| 260 Jan 30
*23g 3 23 i o 2 May 15| = 41g Apr26
3012 Clark Equipment May 21| 4014 Apr 18
¥... .63 ¥l 63 CCC & 8t Louls Ry 5% pf. 100 56 June 19| - 656 Mar 6
11312 11312] 11313 11312] 112 113 Clev El Illum $4.50 pf_No par May 21| 11415 Jan 10
*33  345g ¥33 . 3diaf 32 31 . 84 33 Clev Graph Bronze Co (The). 1 May 21| 4314 Mar 8
*7112 80 80 | *7214 so ‘| Clev & Pitts RR Co 7% gtd.50| 74 May 16| 80 Mar28
M5 . wuoa] #48 *45 2 [ el e et Special gtd 4% stock 50 4653Mny16 48 Mar 26
2853 2914 281y] 261z 2913 Climax Molybdenum..No par| 251gMay 22| 411z Apr 1
3313 341 35 | 32 33% 3 Cluett Peabody & Co..No par| 2512May 21| 4513 Apr 4
*132 140 140 |*132 140 [*13314 140 Preferred 00| 131 May 22| 142  Feb 14
10312 10412 10412 10415 *10213 10414] 103 103 991;May 21| 131 Mar 30
*5614  5715| *561p 5713 5713 5715 5713 571y Class A 56 May 24| 63 Feb27
1184 117 1155 117%| 1113 115%| 111z 111y 3 1013May 21| 20 Feb21
*94 - 09 | *95 . 971l 9713 9715| *94 = Q71,) 9712|981z 200 $4.25 pret. 94 June 10| 98'zJune 28,
*2112 2235 2113 211p) 2013 203 207 21 21| 22 161;May 21| 35!z 8| 2014 ADI' 371z Oct
*10534 109 *10534 10912 ‘10534 10912 *107 10913 ‘10714 109 "*10714 5% conv Dre!en'ed 00) 108 May23 11213 Feb 10l 100 Apr| 1111; Dec
*1512 161z *16 16| 16 16 | *151 £ 16 Colo Fuel & Iron Corp.No par| 121;May 21| 24 May 10|| 111z Apr| 247 Sept
*213° 3 3 3 23 23| 2 *2 Colorado & Southern 100 13;May 15 23 Aug| 81z Sept
*31p 4 3% B3 *31 - Bipl 31 31y 31z 4% 1st preferred.__....100| 2 May 17 37 Bept
21, 4 *213 37| *21p 37 *213 4 4% 2d preferred 100 2 May22] 5 Apr 31z Aug
18 18 18 |- 18 1813 16 Mnuy 21 14 = Apr|
*173 1814 *17% a8 12.50| 16 May 21 14 - Apr
55 6 6 6 55 6% 7 Columbla Gas & Elec..No par| 414May22| 713 Apr 8 51g Apr|
*7613 79 80 *§01z 00| 6% preferred serles A.._100| 6712May 28| 931z Apr 8|| 741z Jan
*62 70 *62 63 7 5% preferred 100/ 59 June 3| 79 Jan26|| 6213 Jan
*76 80 7714 - Columbian Carbon v t ¢ No par| 71 May 29 73 Apr
*41z bl 38 *435 © bly 8 Columbia Pict v ¢t c...No par| ~ 31sMay 21| 812 Mar15(| 81z Dec|
*16.. 18 1613 1712 $2.75 conv preferred.No par| 143May 24 231, Jan 29 151z Dec| 301z Mar
28 28 28 281y Commercial Credit, 273June 10] 48 383 Apr| 67 Jan
*95  98lg *95 ' 98lg 3 4% % conv preferred....100| 95 June13| 1081 Feb 21 9812 Oct
*33  33%( 33 3 3284 331z) 3234 331y 3414 341, 34 6 Comm'l Invest Trust..No par| 32 JunelO| 56 Apr 8| 42  Apr|
*100 10712/*100 10713 101 *100 103 00 $4.25 conv pfser '35.No par| 97 June 4|.113 Mar 6{| 1033 Sept| 11012 June
91 9ig|l * 914 91, 878 93g 5 9 87 01y . Commercial Solvents..No par| 8 May21| 165 Apr 5{| 85 Aug| 16 Sept
1lg;, 114 1, 11 14 11y 13 11 Commonw’ith & Sou..No par| . %May22| - 13,June 28 1ig Dec| = 213 Feb
*56 62 5975 5973| 5513 591, 56 607 3,100 $6 preferred serles_..No par| 42 May21| 7314 Jan 8| 453 Jan| 7212 Aug
29 29%| 29% 301 20% 301 283 2012 283 295 3014 30%| 34,100 | Commonwealth Edison Co..25| 257%June 10| 33 Apr 8|| 2255 Apr| 3213 Dec

03 090 N 00 00 N TS Sr T

* Bid and asked prices; nosales on this day. $ In recelvership. a Def. dellvery. = n New stock. rCashsale £ Ex-div. y Ex-rights. ¥ Called for redemption.
—————————
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LOW AND HIGH SALE PRICES—PFR SHARE, NOT PER CENT | Sales

Saturday
June 22

Monday
June 24

Tuesday
June 25

Wednesday
June 26

Thursday
June 27

' Friday

or
the
June 28 Week

STOCKS
NEW YORK STOCK
EXCHANGE

Range Sfnce Jan. 1
On Basis of 100-Share Lots

Range for Prevtous
Year 1939

Lowest |

Highest

Lowest | Higheat

$ per share
t284 3

© 151 1514
115 115

*12 121,

10

211
10

*173
#314
#1414
43 - 4%
*110 11014
153% 15%
24 24
*1313 15
*115g 117
3lg. 33
¥y 1z'.
*109 115
*13 1315
*27 281
#3514
5%
1418
*631,
*10
#3115
177

1101
151

#2313

*14
113g

3213 321y
18 | #1734
1214 121, 1214
714 72 7134
*152 160
2153 2134 215
78 778 Tip
%10 1013 #*10
*112 ... *112
16012 16134 161
12215 12215 *122
11814 11814 *118
30 303 3013
4 4 *4
125 125 | 125
#160 170 |*160
2034 293 293,
*1215. 131

31

*13
*Bg

5
281g
2414
#2658

39
*104
85g
*87
*77
*81

*1

72

78

87
71|
11

s _ B3
1715
86
1215
33
2012

$ per share
2y 3
17

*11s5g
*12
*612
1913
‘9

*71

$ per share
23 .3

61
311:
*27g

123
81
15,5

78 |

41

114
61

8
34 |
27

1734 -

233

g| 4814y 49014
*165 172

332
1415
*801,
*24
*45g
*211p

434
11013
1515
2415
16 ’
1134

1233 i
7313

#1529 15715 152

22
17
1012
162 |
123
1191,
3034
4
127
170
293
13

%
31

212

1097

95g
72
81

58
175

121
335
2012

09
151

24
1415

~11
31y

t:;zlz

7%
12
6834

201y

7ig. 71

g . 65
*10 101z
*112 *112

15734 1613
12115 122
118 118
2813 30
*3% 4
126 =~ 12715
*16215 170
293 30
13
516
31
1314
3y

516

(]
3012
27

263
11g
33
41 41
*#104 1097
833 91y
701z 7012
7 77
*82 87
716

11y

41y’ 413 41g
*109 1101z

633
27
614
13
312

*121y
*961s
1114
8

78
75 75
39 393
*111° 114
6 6

#3215 + 34
2% 3

1715 175g)
*22 23
181,

53|

48
#1641 171
475 473
58
14

*1d14

141, 15%

*2335 2415
*14. 16

15513 158
11934 120
*117 - 11815
28 .. 281y
*31; 4
122 125
*¥162 170
2014 2914
*1213 131y}

516
293
1218
*oy
blg
2715
2313
261g
17‘
*31

38
*104
8

70

*75

*80
*13g

2012

12 4
z167 1
1z, #1253

#1213 15
*977 100
12 121
8lg 8lg
*7g 18y
*75° 78
40 - 4012
#1117 11315
* 6%

z33 33
273 3
1733 173
23 23
18 1814
52 52
45 45
4813 481
*169 170
43 43
*5g: Y
147
811y
25
433
2214
38
36

1513

231y
*14

113

3l
*],

12
31z
12

1315

- 36
61y
1413

*121 1253
*117 1181y
29 291y
4 4
12213 123
*162 170
29 29
*13 14
i 516
2934 3012
121z 123
‘58 ‘llU

*104 1097
8% 91
*70
79
*82
*3
*1
*13
#3y

79

85
13
1lg
134

2012

74]

$ per share
0284 3
153

285 30%
*105 * 10612
63 6%
21z 213
614 © 61z
.l.}x 134
*3 3%
*1212 15
995 905
121z 13 |
8l 8z
165g  16yg
*75 78
40 41l
*112 1131
*6lg 614

175 18

2312 *231
1584  *1312

*ly
07 *106
2815 #2713

1 e |
15714 1583 158

117
31y

1313
37

160
12112 1211
7

12213 125
*162 170
2915 2913
*13 133
£ VRN
3114 321y
125g ° 1312
*lyg 3
615 67
3012 327
2715 2834
2612 261
)
323 33
*39 421
105 10514
914 103
7313 73lg
84 84
85 85

716

1714
85

1112
32%
2013

Par|
Conde Nast Pub Inc...No par
Congaleum-Nairn Ino. . Ne par
Congress Cigar.
wcm (l:{ dzogsit 10
onn Ry tg 414 % pref100
Consol Afreratt Corp.......1
Consolidated Cigar.....No par
7% preferred. ........ -100
616 % priorpret_ . ___.. -100
Consol Coppermines Corp_._5
Consol Edison of N Y..Ne par
$5 preferred

No par
Consol RR of Cuba 6% pt_100!
Consol Coal Co (Del) v t 625
5% preterred v t ¢ 100
Consumers P Co$4.50 ptNo par
Contalner Corp of America. 20
Continentalt Bak Co el A No par
Class B

$4.50 preferred No par
Continental Diamond Fibre_5
Contlinental Insurance. ..$2.50
Continental Motors. ... ......1
Continental Oll of Del......5
Continental Steet Corp.No par
Copperweld Steel Co 5
conv. pref. 5%, series
Corn Exch Bank Trust
Corn Products Refining... .25
Preferred..uu.......100

1

1

5% conv prefer: 100
Cream of Wheat Corp (The).2
Crosley Corp)(The)...._ N
Crown Cork & Beal.

$2.25 conv pref w w..No par|

Pret ex-warrants.....No par
Crown Zellerbach Corp.

$5 conv preferred...No par
Crucible Steel of America..100

Preferred. 100
Cuba RR 8% preferred...
Cuban-American Sugar....10

Preferred.

Curtis Pub Co
Preferred.
1
ass 1
Cushman’s Sons 7% pref..100
$8 preferred No par|
Cutler-Hammer Inc...No par,
Davega Btores Corp.........5
Conv 5% preferred 25|
Davison Chemical Co (The).1

.-.-50
Co.20|

Dayton Pow & Lt 414 % pf-100
Deere & Co. ’No par!
Preferred ...._.....
Dlesel-Wemmer-Gilbert
Delaware & Hudson..._..100)
Delaware Lack & Western....50)
iDenv & R G West 6% pf.100
Detrolt Edlson. ..........100
Devoe & Raynolds A__No par
DiamondPMatch

5
Diamond T Motor Car Co...2
Distll. Corp-SBeagr’s Ltd.No par|

5% pref with warrants__100
Dixle-Vortex Co.

Class A No p

Doehler Die Casting Co No par,
Dome Mines Ltd.
Douglas Alreraft.......No par
Dow Chemical Co.....No par|
Dresser Mg Co. No par
Dunhil International.......1
Duplan 8tk

89% preferred 1
Du P de Nem (EI) & Co...20

$4.50 preferred No par
Duquesne Light 5% 1st pt.100|
Eastern Afrlines In6....cu...
Eastern Rolling Mills. ......5
Eastman Kodak (N J).Ne imr

Eitingon Schild.......Ne pcl5

% bpreferred
Engineers Publie Service....1
$5 conv preferred....No par

00{ 114 May 15

00| 155 June 10|

$5% preferred......No par|
$6 preferred No par
Equitable Otfice Bldg..No par
irie Rallroad..... emme=100)
49, 1st preferred.......100
49 2d preferred . .. ....100
Fureka Vacuum Cleaner....5
Evans Products Co.... 5|
Ex-Cell-O Corp
Exchange Buffet Corp.No par
Fairbanks Oo 8% pret....100
Fairbanks Morse & Co.No par
Fajardo Bug Co of Pr Rico...20
Federal Light & Tractlon. .. 15
$6 preferred L
Federal Min & Smelt Co. 2
Federal Motor Truck..Ne par
Federal Water Serv A.No par
Federated Dept Stores_Ne par

Ferro Epamel Corp.
Fidel Phen Fire 1ns

Filene's (Wm) Sons Co.No par

§ per share

573 Jan 13
1753June 10|
7% Jan 29
63 May 29
75 May 29
45sMay 21
23 May 21
971 May 21
SgMay 17
514 May 22
214May 23
513May 22
1 June 6
213May 21
83 May 22
9314 May 22
97%gMay 21
713May 21
3 May 16
70 June &
33 May 21
1061zMay 31
45May 21
277%gMay 25
2 May 15
161gJune 10
181,May 21
1513 Mar 16
47 May 21

41 May 28|

4413May 21
166 May 25
4 May 21
5gJune 22
13 June 5
756 June 13
23 June 14
35May 22
1833June 11
37 Jan 9
3012June 12
12 May 22
75 May 21
25 May 21
64 May 21
13May 24
33 May 21
60 May 21
973 May 23|
1912June 6
2 May 17
31 June 17
67gJune 26
211,May 21
75 June 10
50 June 11
145May 15|
3 May 21
1333 May 22
35May 22
107 June 13
13%May 22
21 June'l0
117gMay 22
814May 21
21;May 21
14 Apr 3
981,May 22
1212May 21
2573May 22
82 May 21
43 May 15|
121May 21
5614May 24
914 May 15|
3012May 22
14 May 21
1113May 22
665June 26
137 May 28
143 Jan 12

1461;May 28,
114 May 22
1121;May 22
253 June 10
3 May 15
117 June 10

22 May 22
101;May 28

13 Mar 28|
25 May 21
10y4May 21

3 May 15
181,May 21
155%May 21

7247gJune 6
5gMay 22

26 May 21

35 May 22

102 May 22

5%May 21
63 May 31
66 May 31
84 Mar 4

%May 15|
s5sMay 15
1igMay 14
S3May 15|
273May 25|

5 May 21

2012 Jan 15
12June 13

314June 10
291,June §
171,May 21
11 May 23
85 June 10
17 May 27

24May 15|

71sMay 22
15 May 28
79 June b
10 May 21
2713May 21

1413May 20

$ per share
614 Jan 3
243 Feb 17
1314 Feb 29
12 June17
913 Apr 4
3113 Apr 15
16 - Apr 8

827 Apr 5
110!g Mar 25|
113 Jan &5
1012 Apr 4
413 Apr 4
81z Apr 9
21¢ Jan 3
413 Apr 29
181, Mar 2
104 - Feb 7
1912 Apr 24
156% Jan 10
153 Apr 4
9713 Jan 10
4914 Apr 9
1161z Jan 26
914 Apr
4073 Mar
43¢ Feb
25 Jan
33 Apr
25y May
70 May
611z Jan
6513 Jan
179 May
71z Apr
113 Apr

961 May 9
431,May 10|
95 Apr25
414 Jan 6
87%sMay 10
9113 Feb 24
17 Apr 22,
2933 Feb 24
413 Jan 4
51 May 4
1133 Mar 8
323 Mar 14
92 Mar29
60 May 10|
2214 Apr 30
SlgMar 7,
17 Apr27
83 Apr 4
11314 Apr 12
2373 Apr 9
281gMay

2453 Apr 23
2373 Jan 10
947sMay 10
171 Apr 9

18914 Apr 8
126 Mar 4
118% Jan 19
' 441,May 8

81z Jan, 3
16634 Jan 2
178 Jan 9
37 Apr 9
1713 Jan 4
114 Jan 2
4134 Apr 16
183 Apr 20

134 Jan 4

814 Jan 8
3614 Jan 8
313 Jan 8
331,May 2

DR NVORRVOMO D
0

$ per share|$ per share

8% Feb
303% Jan
973 Deo

10173 D
1714 Dec
2213 Mar
2 Jan
100 Mar
5114 Sept
116 May
103 Jan
4073 Dec
b1z Nev
3112 Jan
3213 Bept

4112 Jan
4014 Feb
8713 Mar

81z Bept
13 - Bept
93 Sept
1912 Sept
28y Deo
71g Bept
6312 Sept
1314 Nov
3213 Nov
91 Nov
5512 June
25 ' Bept
7 June
1713 Mar
1053 Sept
11234 Dec
2613 Oct
2713 July

e0|
1251z Oot
323 Jan
3413 July
4473 July
101z Nov
201z Mar
90 July
1313 Nov
3514 Jan
2214 Jan
84 July
873 Nov
1445 Deo
1713 Dec
1914 Jan
14 June
11653 Nov
18813 Bept
12413 Aug
11812 Feb
817 Deo
855 Sept
18613 Jan
18313 Feb

1011z Apr|
6 Mar|
6 Deoc
10  Apr|
108  Apr,
12614 Apr|
112 Bept,
1111g Bept,
1214 Apr|
384 July
13815 Apr
15512 Bopt:
1514 Apr
1513 Bapt
1 A

i ug
2214 Apr

437 Jan
3813 Bept
181z Aug
98 Dec
3114 Dec
63% Nov
15 Jan
2713 Oot
893 Feb
2312 Nov
4014 Dec
2113 Dec

1613 Sept,

* Bid and asked prices; no sales on this day.

$ In receivership.

a Def, delivery.

n New stock. r Cash sale.

z Ex-div.

v Ex-righte Y Called for ~edemption.

igitized for FRASER
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales BTOCKS Range Bince Jan. 1 Range for Previous
Jor NEW YORK STOCK On Basts of 100-Share Lots Year 1939

Saturday Monday Tuesday | Wednesday , Thursday . Friday the EXCHANGE
June22 | June24 | June25 | June26 | June27 | June28 | Week Lotest Highest Lowest | Highest

$ per share | $ per share | $ per share | $ per share | $ per ghare | 8§ ﬁer share Par| § per share | $ per share HS$ per share|$ per share
(*133 14 | *133 143 1315 14 131g 1355 #1375 143| 1435 14% 800 | Firestone Tire & Rubber...10| 1214May 21| 213 Jan 3|| 1753 Apr| 2515 Sept
‘8073 *B6dg 863 *867 92 | *8914 *90 6% preferred series A...100| 84 May 21} 106 Jan24 9914 Jan| 10513 June
#3634 #3714 3 39 39 | %371 *39 First National Stores...Nopar| 321sMay 22| 46 Jan 2|| 3813 Apr| 51 Aug
#1215 #1234 4 1215 1215] 1214 13 Flintkote Co (The)....Nopar| 101sMay 22| 2153 Apr 5 15 Sept,
#2815 2814 27 2713 *2615 #2758 00 | Florence Stove Co. 243 June 10| 3814 Mar26|| 25 Apr|
*19 21 | *1914 *19. 203 *19 *19 Florsheim Shoe class A.No par| 19 May 20| 2514 Apr 4|| 17 May
*13 *13 2 A 13g) *134 17| *13; 8 600 | $ Follansbee Brothers..No par| 11sMay 15| 31z Jan 9 113 Apr|
21 21 | *205 4 4] 21 22 | %21 2| 211 1 Food Machinery Corp.....10| 18igJunel0| 35 Jan 9|| 21
*101 107 #101 *101 *#101 414 % conv pref........100| 102 June 5| 107% Apr 4
#1215 127 1 1215 3 131 .-10|  913May 21| 2114 Apr 29|
#6414 641y 64 *55 70 0 61 May 22| 8313 Apr30|| 661z Aug
#31g 3lg 3 273 3 3 Francls ? 23May 22| 613 Apr 18 11z Apr
#24

/]
*24, *24 29 00 F'k'nﬂlmon&Co lno 7% p1.100| 20 May 24| 3213 Jan25|| 27 Bept
301z 301z 2913 301y Freeport Sulphur Co.. 10| - 243May 28| 383 Apr 15|| 1814 Apr
*13 #134 173 17 00 Gabrlel Co (The) cl 11,May 14 212 Jun 9 113 Apr|
%23 3 3 58 g 3 3 Galr Co Inc (Robert) 1 23%June 11} 5l Apr24 2 July
%12 1415 *12 *111g 141, $3 preferred... 101;May 21 20 Apr 30 713 Aug
#1435 16 | *143; 2 2 7 *143 16 Gamewell Co (The)..._.Nopar| 12 May 21| 1873 Mar 5 9 ' July
#9615 10113] #0612 1011 #9615 10115 *061z 10115 Gannet Co conv $6 pref No par| 97 June 19| 10514 Mar27|| 94 Apr
w41y 41y #4lg 41y *4lg  41p *lg 43 Gar Wood Industries Inc....3! 33 May 28] 653 Apr 22! 3% Apr
9 10 *9 10 9 9 *8 10 8 Gaylord Contatner Corp....5| 8 Junel4| 141z Apr24|| 293 Sept
#45 55 | *45 b6 #45  bb 53 9% conv preferred. 50| 451June 14| 51 May 3|| 4513 Aug
*4 4150 #4 41p) * #4 41p| *4 412 2 Gen Amer Investors...No par| 31zMay 21| 73 Apr 4

#9415 102 | #9413 102 #9415 102 No par| 94 June 5| 104 Mar20|| 96
#4415 45%| 4413 441 42 42 4234 423 356%May 25| b714 Jan 3 40 Apr

#5756 *573 6 5 573 b%| 6 6 6 6 General Baking. 5 Bngny 22| 814 Jan 8
*126 130 [*126 130 "126 130 #126 130 N 118 “May 27| 145 Jan 4
*2 21 %2 2% 21y 21gf 214 21 General Bronze Corp 13May 15| 81z Jan 9
#43% 5 45 5 47 b 4 5 5 General Cable Corp...No par| 41gMay 15| 117 Jan 3
131, 131p] #1315 151 #131; 151, #1334 1412 #1334 1514 00 | Class A N 113,May 24| 2913 Apr 8
b4 | #4833 b4 | *#49 57 | #49 57 | *497g 5978 597 % ----100| 4812 Feb 6| 87 Apr24
*14. 1515] . *141p 151p] *141; 1515' #1415 - 151 151, 123, May 23| 1973 Apr16
#1031z 109 (*#10312 109 |*10313 109 *1051g 109 |*1051g 111 100{ 102 May 21' 11713 Mar 29
3134 32%) 3lig 32%| 301z 3llz| 23034 3113| 32 333 General Electrie Co...No par| 261gMay 21 41 Jan 2
4013 4014 4033 40%| 4033 41 395 4014 4014 4113~ General Foods Corp....No par| 36 May 22 365 Jan
#1145 118 | 114 116 *113 11512 *113 115 *1127 117 400 $4.50 preferred No par| 1111gMay 22 10734 Sept
18 T16 716 916 916 12 131 *3 2 1y 9 Gen Gas & Electric A__No par 14May 17 53 J. 13 Dec|
#25 40 %25 40 | *25 . 40 *25 40 $6 conv pref serles A_No par| 35 May 13 89 Jan
8614 8614) 86 86 86 86 | *853 86 87 - 88 General Mllls, N 773 May 21 7213 Jan|
12634 1263 126 12612 126 127151 12613 12615(*126 1261, 5% preterred 00| 118 May 28 12513 Dec|
4373  44%] 4215 4333 413 421g] 4214 431g| 431z 445 General Motors Corp. 3714,May 28
12234 123 | 1211y 12213 1207 12114 122 - 122 | 12234 1231, $5 preferred. N 116 May 22
*¥38 39 | *3714 39 *37 39 ! *38 39 39 39 00 | Gen Outdoor Adv A, 321zJune 10
#31p 4 *31; 4 #31y 4 *31p; 4 4 4 . 31zJune 10|
7 7 7 612 61y 61z 63 7 7 1 b51;May 21
*10614 109 *10814 1073 10814 10614 107 107 | 107 107 100 June 1
od *3g . By 5g  Bg| 13 13 Gen Public Bervice....No par 3gJune 6
1114 1155) 11 -113] 1053 105 1 11% Gen Rallway Signal....No par 93, June 10| 1914 Jan 4
#9315 100 #9315 10115| - 9415 9412 96 el 100 861z Jan 15| 991z Feb 21
g 1z 16 #11g 6 16 1z 3gMay 15| 144 Apr 2
#1315 1515 15 | *131, 15 15 ferred 14 June 22| 1813 Apr 5
25 2561 25 2 2515 20 May 21| 33% Jan 4
*117g ]212 1215 General Bhoe Corp. 1| 1114May 23| 153 Janl1l
2058 21 1 Gen Steel Cast $6 pref..Nopar| 14 May 21| 3113May 10
1812 19 General Telephone Corp....20] 163;May 28| 243; Mar 7
-9 Gen Theatre Eq Corp-.No par| 73May 23| 13% Jan 4
*1533 18 Gen Time Instru Corp.No par 1373May 28| - 2313 Apr27
*98 102 - 6% preferred 98 Feb 9| 106 May 1
#1258 13 General Tire & Rubber C'o.--5 lolaMay 22| 233% Jan 4
415  4bg 2 455 Abg Gillette S8atety Razor..Nopar| 4 June 3 83, Mar. 6
3715 371 00 $5 conv preferred....No par| 337%gMay 21| 5173 Mar 14
5 5 5 4 b 5 Gimbel Brothers......No par|  41gMay 21 9 Jan 3
$6 preferred........No par| 43 May 22| 681g Apr 2
Glidden Co (The) 11 May 21| 193 Jan 4
414 % conv preferred.....50| 30 May 21| 445; Mar 26
Gobel (AdOl) cmuuuunn e 1l 2 May22l 413 Apr22
Goebel Brewing Co-...--..-l 2 May2l| 3ig April
Gold & 8tock Telegraph Co 100| 7712June21| 88 Jan 8
Goodrich Co (B F)....No par 10 May 21| 203 Apr 4
5% preferred.._.._.N 45 May 21| 691zMar 7
Goodyear Tire & Rubb.No par 121;May 22| 2473 Apr 4
$5 conv preferred. 69 Junell| 9714 Feb2l
Gotham Silk Hose.. 13;May 15| 41g Feb 8
Preferred. ... o... 00f 25 May22| 7113 Jan 9
Graham-Paige to 13May 14 114 Jan 30
Granby Consol M 8B & P-- 433May 22| 913 Apr 10
Grand Union w div otfs.Ne par| 9igJune 7| 1473 Jan 4
Without div otfs. 65gJune 10 1033May. 3|
Granite City Steel. 10 May 18| 163; Apr 8
26 May 21 36:; Apr 8
5| *235 55 » 5 % D -20! 2114May 29| 243 Feb21
133 Gt Nor Iron Ore Prop..Nopar| 113May 22| 1835 Jan 8|| 1213 Apr|
20 2315 Great Northern pref__.No par| 154May 21| 2873 Apr24|| 1614 Apr|
21 2 21 21 21 21 203 21 21 21 900 | Great Western Sugar..No par| 183%May 22| 2913 Jan 2|| 235 Aug
‘12414 130 "12414 130 [*12414 130 |*12414 130 |*12414 130 . Preferred . 100{z123 June 13| 142 Feb 6|| 12912 Sept|
*35 60, *35 60 | *35 6 *356 60 | *35 60 Green Bay & West RR--.-IOO 50 Mar2l| 55 Jan29|| 42 May
*2612 28 | 27 27 271) - 2773 28 Green (HL) CoIne.........1| 23 May22| 3851z Apr 5|| 2444 Jan
111y 1114 1113 1134 111g) 1114 111y Greyhound Corp (The).No par 933May 22| 17% Jan 4 1413 Apr,
101z 101z *93; 1014 1014' 1015 1018 00 | 5} % preferred.. 100 9 May29| 12 Jao 3|l 10 Apr!
1573| 153 2 15 155 Grumman Alreraft Corp....1| 143.June26( 25% Apr29||..ccocu---|-
2 17 s 2 53 13 134 00 Gunnmnamo suxar--_-Na par lsaMay 28 853 Apr 18 1

13'2 15 141y 8% pI =100 1 May21| 3013 Apri18
234 23 Gulf Mobﬂe&Nonhern.-. 00| 2 May 18 4 Jan 4
12 12 6% preferred..........100] 8 May2l| 18 Apr 8
303 303 tel 25| 2914June 5| 3414 Apr22
341, 341y, 30 May20( 37 J 9
125 13 i 953 May 21
*13 5 3 5 13 137 *13 135g 1014,May 22
*10014 102 *10014 102 |*10014 102 [*10014 102 8% preferred.. 100| 10014June 18| 1061z Jan 12
*95 97 *94 97 | %94 97 | *94 97 Hanna (M A) Co 85 pf.No par| 95 June 25| 10513 Mar 30
22 22 211z 221 22 22 | *2113 . 221y Hnrblson—Walk Refrac.No par| 1613May 23
*#126 150 *126. 150 [*126 150 4 100{ 130 - May 27
*51p *5lp 6 *513 6 2 51gMay 21
*82 *82 85 8314 - 8314June 27| 104
278~ 27 ] 23 278 2% 2| 21;May 21
*9012 9012 93 92 93 00 897%3June 5|
83g 38 *8lg 1 753June 10|
91 91 4| 90 89 200 X 86 June 1l
*159 164 *159 155 Jan12 148 167 June
1513 151g 14 15 - 16 00 | Hercules Motors. 121;May 23| 211z Apr 22 1853 Nov
86 86 | *851 861 83 8 Hercules Powder.. 7614May 23| 1001z Apr 9|| 63 ' Apr| 10113 Sept
*1297 130 | 130 130 27 30 001 1275sMay 31| 13313 Jan 30|] 12813 Apr| 13513 Mar
*53 . 5715] *53 5718 571g| *54 571 Hershey Chocolate....No par( 50 Junell| 6714 Aprl16|| 54 ' Jan| 6512 Aug
#1011 105 (*10012 105 [*1003; 10413| 102 102 05 $4 conv preferred....No par| 9473May 21 100 Bept| 115 July
*10lg 141p| *11  141p| *1 1415) *101g 1415 Hinde & Dauch Paper Co...10| 143;May 14 1434 Apr| 19 Jan
#2234 227 23 2314 *2215 25 Holland Furnace (Del).. 10| 19 May21 2914 Sept)
5 ¥4y 5 41y 473 4| 5 Hollander & Sons (A) 5| 412June 25 513 Nov|
1013 1018 10 10 10 Holly Sugar Corp.... 8 May 21
8 eeas Sl KO8 o Jmpes 7% preferred.. ---100| 103 May 13
371, 38 381p) 3715 381y Homestake Mlning 35 May 21
301 30 32 Houdallle-Hershey cl A.No par 28 May 22
101, 03g Class B, -===No0 par| 83May 21[° 1614 Apr15
64 59 Honsehold Finance....Nopar| b413May 22| 7115 Apr25
*95 101 00 5% preterred 100] 105 May 17| 11114May 13
*37g 4 *33y s 4 Houston Oll of Texas v ¢ o_-25 3%May 22| 67 Jan 3
*30‘4 31’4 3012 Howe Sound Co 2013June 6| 503 Feb21
¥y T g 1 78 00 Hudson&Manhattan.- .-l 3; Jan 3| 153 Feb 20
3z 31y 43 41 5% p 1 21;May 22| 712 Feb 20
131 133 131 600 | Hud Bny Mln & 8m LtdNopary 12 May 24| 27 Jan b
3% 3% 5 358 000 | Hudson Motor Car....N 2 3 May 15| 613 Feb17
55 1l 55 5g 55 5g Hupp Motor Car Corp......1 13May 14| 1 Jan 2
73 7y 7 T 73 8 Illinots Central RR CO.... 100\ ~ 5%May 21| 13% Jan 3
*133; 141y ; *131, 14 1414 6% preferred series A...100] 12 May 21| 2413 Jan 3
#3213 *3213 341y 32 32 | *3213 341, Leased lines 49, 100| 31 June 12| 4313 Apr 6
*31g *3 4 *3 *3 4 *3 4 3 3 May 18] 613 Jan 3 111z Jan

* Bid and asked prices: no saleson thisivs  t Inreceivership. a Def. delivery. n Newstock. r Cashsale. z Ex-div. y Ex-rights. § Called for redemption
—_—
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Sincs Jan. 1 Range for Prevtons
Jor NEW YORK STOCK On Basts of 100-Share Lots Year 1939
q Saturday Monday Tuesday  Wednesday , Thursday Friday the EXCHANGE
June 22 June 24 June2s | June28 | June2? June 28 Week Lowest | Highest Lowest | Highest
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares § Par| $ per share | $ per share (|$ per share|$ per share
*475  b3%| #*5lg 53| Bl b3 5l  blg bly  Bly| *513 5ig 500 [ Indian Refining. . ... olsmals 5 May23| 93 Apr 1 433 Apr| 913 Sept
1934 193 #2012 203 21 - 21 | 220 20 21 21 2113 23 1,100 | Industrial Rayon.. 163%3May 21| 29 Jan 3| 163 Aprl 2913 Jan

921z. 921) 9214 923] *90 = 92 85 . 90 87 88 | *89 91 1,500 | Ingersoll Rand...e....N0 par| 72 May25| 118 Jan 4|| 86 Apr( 131 Sept
*148 156 (%148 156 [*148 156 | 145 145 |*142 156 | 1431z 14312 50 8% preferred . -.......100| 145 June 26| 158 Apr 16| 1471 May| 157 Aug
*82. 83 83 83 8213 8312| 801z 813| 81l 82 831z 84 2,200 | Inland Steel CO.......Nv par| 661zMay 22| 9013 Apr27|| 67 Apr| 983 Sept
873 - 9 8y 9 81z 83| 84 83 81; 85| 83 93| 4,800 |Inspiration Cons Copper...20| 712May 22| 157 Apr 11 914 Apr| 21 Bept

*5 5lz|  *5 53| *5 5l4)  blg  blg by 5lg 53 5% 400 | Insuranshares Ctfg INC......1 45gJune 11 614 Feb 14 414 Apr| 5% Dec
255  234] 255 25| 253 - 2%| 2% 25 203 - 25g) 25 25g) 2,200 | $ Interboro Rap Transit...100( =~ 2igMay 21 b1z Feb 28 23 Sept| 913 Mar

]

24 24 24 24 24 24 | %22 233 *2313 25 24 24 | 500 | Interchemical Corp-...No par| 22 June 8| 4733Mar20|l 1713 Apr| 4614 Oct
#9812 100 .| *9812 100 | *9812 100 981z 081z *9813 100 | *981z 100 10 6% preferred-..--..--.100| 91 June 10| 113 Mar28(| 90 Apr| 10912 Dec
¥21y 33| 215 - 33| #2135  3lp| #2835 - Biy|  *21p . 3| *213 Bl en-... Intercont’l Rubber. No par|. 23%May 15| 5 Jan 6 214 Apr| 57 Bept
83  8l2 8ly 8% 8 8lg 78 8 8 81g| 81z . 83| 9,100 | Interlake Iron...... 0 par 61zMay 21| 127 Jan 4 71z Aug| 167 Sept
*11g 13|  *lly 13 g 11 1y 1) *1y o 13 133 13 400 | Internnt Agncultur&l--No par 1 May2l 233 Apr 6 113 Apr| 37 Oct
#2214 26 | *3312 26 | *21 26 | *20 25 | *21 25 | *211; 241 ... Prior preferred......... 100| 181gMay 21| 38 Jan 3|| 16 Apr| 41 Oct

138 1381x| 138 138 | 137 13712 %136 138 | 136 13715 138 139 1,400'| Int. Business Machines.No par| 136 June 11| 1911 Mar 12|| 145 Sept| 1953 Ma¢ :
453 453 45 45 4314 45 43 - 4414 4313 44 4234 45 4,500 | Internat’l Harvester...No par| 38 May 22| 623 Jan 4(| 4573 Sept| 7153 Sept
#147 150 | 149% 1493s| 147 147 | 146 146 | 150 150 | 15013 15012 500 Prefefred...cevcmeseros 100| 145 May 25| 171  Jan23|| 142 Sept| 16634 Aug
233 2% 25 - 3lg| 2% - 3l4| 21z 2% 27 3 31g 33| 17,400 | Int. Hydro-Elec Sys olass A-25 13 May 22 b% Jan b 3% Apr| 814 Jan

57 57g| 5% 573 blz 5% 5lz 5B 51z 55| 51z 53| 6,300 | Int Mercantlle Marine_No par| 514May 22| 141z Apr20 213 Aug| 1733 Sept
*41g 41y 413 413 373 3% 38, 33l *33 41y #3341y 400 | Internat’l Mining Corp..e--. 1 313May 23 7 Jan 3 653 Apr! 10 Sept
2113 221 215 22 2013 22 2014 21 205 213 2233 227g] 27,700 | Int Nickel of Canada..No par( 193%June 5| 387 Jan 4| 35 Dec| 553 Jan

*11434 125 |*11514 125 |*11514 125 [*11514 125 [*11514 125 |[*11514 125 | cuvnee Preferredeec.cccnscanse 100| 109 June 3| 133 Jan11|| 123 gept| 138 May
1273 13 13. 133] 1214 133 115 123 121 13 1273 14 | 31,900 | Inter Paper & Power Co.--. 15| 10!gMay 21{ 214May 3 63 Aug| 1434 Jan
4784 48 481g 4914| 4634 483 4514 461z] 47 48 48 503 9,900 5% conv pref_ oo ovau-n 100| 4012May 21| 73  Apr29([ 2514 Aug| 573 Dec
#2143 214 3 #2153 #21g - 234| *21g 23| *215 23| ... Internat Rys of CentAmNo par| 13, May 18 6% Jan 24 314 Jan| 614 May

*371g 40 | *3713 40 | *38 40 3713 38 | *38 40 | *38 40 50 5% preferred.......-.-100| 37 June 10| 65614 Feb 6] 3913 Jan| 6012June
%2015 32 | *2915 32 | *2053 32 | *291z 32 | *291; 32 | *2973 3lip| oo International Salt..... No par| 267gMay 28| 8713 Apr12|| 29 Jan| 38 Sept
#2834 30 283, 2834] *29 30 | *29 30 30 30 311" 311y 400 | 1nternational 8hoe....No par| 25 May 23| 3613 Jan b5|| 311 May| 403 Sept
*15 . 17 | *15 . 161z] *15 17%| *15  177| *151p 177%| 1773 18 200 | International Stiver.........50 1312May 21| 28 Jan 19 Apr[{ 33 Oct

3 3l 3 3lg| 3 3lg| 2% 3 28 278 234 3 | 14,300 | Inter Telep & Teleg “No par 13May 15| 43 Jan

5|
#85 95 | *85 95 | *88 95 | *88 95 | *88 95 | *88 95 | ...... 7% Dpreferred. . ..100( 9712 Jan 15| 1021g Apr g 84 ' Jan| 107 Deo
*3 3% 3 3 *3 34| *27g 31| *234  3lg| *23; 3l 400 Foreign share otfs...No par 17%sMay 15 473 Jan 3

*6 61z]  *6l4 63| 6 614 *5lz 614 *57  6ly| Blg 61y 600 | Interstate Dept Stores.No par| = 4%May 21| 10% Jan 3| 77 Aug| 143 Jan
#7513 85 | *75lz 85 | *751z 85 | *7512 85 | %751z 85 | *7513 85 | .eo_-. Preferred. ...... WL 100| 741zJunell| 90 Apr10|[ 76 Bepy| 87 June
*565  6lz] *55% 6l 5% - b3| *5lz 6Bla] *5lz 63 *6 61z 200 [ Intertype Corp........ No par| b1yMay 21 8% Jan 9 714 Nov| 103% Jan
#2627 26 2614 *2513 27 2434 251z| *233 26 ; *2313 25 400 | Island Creek Coal. . cevuewa-1| 2013May 23| 28 Marl3|| 18 Apr| 323 Sept
#122 125 [*122 125 |[*122 125 |[*122 125 [*122 125 [¥122 125 | ca-..- $6 preferred..eaeeeuns 122 June 21| 1271,May 14| 11913 Sept| 125 Mar

%1084 111g| *103 111g] 1034 107| @101y 10%| *1014 103 1034 103 500 | Jarvis (W B) Co.. 1| 9 May2l| 17 Jan 38|/ 13 Bept| 18 Oct
42 42 42 42 43 43 "4212 43 | *421; 43 4314 431 800 | Jewel Tea Co, In¢.....No par| 343May 22| &§2 Mar27

*53 . 53%| 53 . 53%| 5312 541z 5313] 54 54 5612| 3,000 | Johns-Manvliile. 44 June 10| 7713 Jan 4[| 59 Sept| 1056 Jan
*12313 12712|*125 12712(*12412 12712 *124 12712 *¥124 1271 ‘124 1271f e Preferred. ....ocecmesnn 1 12214May 22| 132 Jan15|| 122 Aug| 133 June
*59 65 6012 6114 5844 61 | *5712 60 | *58 60 58 60 1,100 | Jones & Laughlin St’l pref.100| 4812May 15| 69 Apr 9| 356 Apr| 83 Sept

101z 1012f *10  11i2l *10 1114 *10 11441 107 107%| 111z 11z 400 | Kalumazoo Stove & Furn...10 973Juneé 10| 16 Apr 4|| 13 Apr| 191z Jau‘

#1181 _._.[*1181 ____ #1191z ____|*1191z ..._|*¥1101z ____|*11913 ... Kan City P & L ptser B No par] 1175May 28| 121 Mar15|| 11713 Jan| 1213 Jan
*41y  A5g| #4ly  4bg| *41y  41p] 41y 41, w4l 45 *4 453 Kansas City Southern.No par| 31gMay 21| 7% Apr 4 big Apr| 1113 Jan
*12 15 | #*121g 15 | *12 15 | #1112 15 | *1113 15 | *1liz 15 4% preferred. . oo cuuun 100| 11 May23| 20 Jan 5|| 11 Apr| 24 Bept
9l 9ly  *95g 121z] *913 12 *9ly 12 91y 12 *915 12 Kaufmann Dept Stores....-1 9 May 23| 1513 Jan 8 83 Apr| 1633 Nov

5% conv preferred......100] 92 May 21| 97 Feb23|| 90 Bept| 9973 Jan
Kayser (J) & Co..--. 712May 21| 1513 Jan 8|| 1215 Apr| 18  July
Keith-Albee-Orpheum pf..100| 95 Jan 9| 109 Apr18{| 85 Apr| 1004 Dec
Kelsey Hayes Wh'l conv ¢l A- 81;May 21| 1733 Apr 23 713 Apr| 143 Mar

*6 61y *53 63 b3 5B blz 55| *53g 63| *53 6l 300 ClassB.__cocaaa 43 May 22| 1973 Apr23 b5 Aug| 1014 Mar |
*88 . 90 90 - 90 | *90 95 | *90 95 | *90 95 | *90 95 40 | Kendall Co $6 pt pt 8714June 20| 1035 Apr16|| 79 June| 99 Bept
2775 2814| 27% 273%| 26% 273 253 26%| 255 265 253 2714 20,400 | Kennecott Copper....No par| 2413May 21| 38873 Jan 3|| 28 Apr| 4613 Sept
Keystone Steel & W Co.No par| 10 May 21| 1455 Feb 9 83 Apr| 167 Sept

278 May 21| 462 Apr18|| 20 Apr| 38 Dec
11;May 22 284 Jan 24 13 Apr 4 Sept
1712May 20| 3134 Apr 8 1273 Apr| 3801z Oct
( 101,May 23| 26 Feb 16(| 20 Apr| 263 Aug
*215  3lp| 21, 31p| #2013 33| 21z 33| *21; 3yl *21y 3 2 May 21 4 TFeb26 3% Dec| blg Jan
%22 © 241g] %23~ 24 | *23  237| *22  2375| *23  23%| 24 24 100 | Kress (8 H) & CO.--.. No par| 233Junell| 2913 Jan 3|| 233 SBept| 293 July
2814 2814| 283 283 285 287 285 29 290  2914] 293, 307%| 5,000 | Kroger Grocery & Bak.No par| 231;May 22| 3413 Apr 9|l 2014 Apr 2953 Oct
#5171y 6lz  6lz Tly  Tip| *53g 63y Tig  Tip) *514  T% 70 | Laclede Gas Lt Co St Louis 100 4 May 21 91 Jan. b 7 Apr| 1313 Jan
*12 143 1213 133%] *1113 13 121z 121, 1214 1214 13 133 160 5% preferred..... -100 81,May 23| 183 Jan 5| 1213 Sept| 231z Jan
%13 1313| *13 131z 1313 1313| *131g 131, *1315 131z| 13lg 13l 200 | Lambert Co (The).-._No par| 12 May 15| 163 Jan1l 12 Janl 1813 Mar
#3065 41! %363 41p! %355 41| *3% 4 4 4 *355  41p 100 | Lane Bryant....~..--N0 par 314May 28 614 Apr b5 31g Apri- 55 July
19 19| *19 1914 183, 187 183 18%| 181 18] 20 - 20 800| Lee Rubber & Tire....... _b| 1633May 21|  35% Jan 4| 25 Jan| 375 Oct
*1614 17 | *16lz 17 161z 161z' *161z 175g| *17 175g) 1814 181y 200 | Lehigh Portland Cemant-.-26 1513May 22| 2313 Jan10|| 17 Apr| 25 Mar
%102 - 1021z| 10212 10212] 103 103 |*10314 10412) 10314 10314 10412 10412 70 49, conv preferred. ......100| 10014June 10| 115 Jan 8| 112 Dec| 118 Mar

*80  9715] #92 971zl *92  971g| *92  971g, *92  96lg| *92 96l

#7138 713 8 *71p  8lyf 71z  8ly| *¥7lp 8ly| *71p 8l .
*971y 100 #9712 100 | *9712 100 9713 971z| #9713 10313| *9712 10312
*1214 123 1114 1214 11 1144 1012 1114] 111z 115) 1134 121

*13 2 *13 2 173 '17g] *17g 2 2 2 2 21 1,000 | $Lehigh Valley RR.meveee- 50 133May 23 4 Jan 3 212 Sept, 633 Sept
*] 11g 1 1 1 1 1 1 1 11g 1 1igf 1,700 | Lehigh Valley Coal ....No par| 3 Apr 17, 133 Jan b 14 May 314 Bept
#2834 34 3 3 273 27g| *23 3 *2% 3 3 3 400 6% conv preferred.......50] 2 May17| 43 Jan 4 114 Apr| 83 Bept

1814 1814f *181z 19 1814 181z] 18 = 181g) 18 18 1835 183| 2,700 | Lehman Corp (1he)...cucaaul 1514May21 243 Apr 4{| 20 Sept| 273 Jan
#1014 11 | #1044 11 | *10% 103g| *10 101z *10% 10%| 103 . 103 100 | Lehn & Fink Prod Corp....5| 912May 18| 14 . Feb 19 93 Apr| 135 Nov

#2013 213 %21 22 | *21 22 2215 2215} #2215 227g| 2273 23 300 | Lerner Stores Corp....No par| 181gMay 21| 29 Janlli| 23 Apr( 823 Mar
331 3315 3313 331z 3215 33%| 321 32%| 3314 33%| 341z 36 2,900 | Libbey Owens Ford Gl.No par| 30 Junel0| 53% Jan 3(f 361z Apr 5634 Mar
*Bly  6Blpf  *6 (i3] b5  6Bly 57g  b7g b5 55 5% 57| 1,400 | Libby McNeil & Libby...... 7 5 May 15 914 Apr 20 413 Apr| 10 Bept

#3515 3614| *36  3614| *36 - 3613 36 36 36 36 3614 3614 300 | Lite SBavers COrp-..... 5| 83 May28| 45 Aprlb|| 33 Bept| 4312 Aug

*93 96 97 97 | *941z 97 "93 51| *93 9513 96 96 1,100 | Liggett & Myem Tobncoo--25 87 May 22| 109 Apr15|| 95 Sept 10813 Aug
9513 96 96 963 96 96 951z) 96 96 981z 9812 2,000 Berl B 25| 87 May 22| 10913 Apr 5|| 9514 Bept| 2093 Aug

*170 177 |*170 175 *169 175 I‘17() 171 *169 177 *16914 177§ iaivan 1801gMiay 9| 152 Bept| 180 May
18 18 | *1714 1714 21 | *1714 #1715 181g| *1715 1813 100 Llly Tullp Cun Corp..No par May 22| 2313 Apr 4 15 Apr| 18 Nov

%1734 181z *173 18 1734 173] 161z 1612 %17~ 173%| 171z 1813] 1,100 | Lima Locomotive Wks.No par 1314May 21} 2913 Jan 3(| 203 Aug| 407 Bept
30 30 291z 2913] 29 = 29 30 301z| 311z 3lig| *3liz 32 600 | Link Belt CO-.4-.....No par| 27 May21| 41 Apr 6|| 3113 Apr| 47 Mar
*97  103%| *93 10%]| *93 10 91z 93| 2914 94| 9 914] - 1,000 | Lion O1l Refining Co...No par|. 9 May 15| 14% Apr27(] 10 Aug| 1815 Bept

#1273 13 | *13 1314 13 .13 13 13 | #1273 13 1275 13 700 | Liquid Carbonic Corp..No par| 101sMay 21| 1833 Mar 27 1313 June| 19 Jan

261z 261z| 2614 2673| 24  26%| 223 241g] 2414 25 2473 2534| 26,100 | Lockheed Afreraft Corp. ... 1| 223 June 26| 4173 Apr15|| 293 Dec| 323 Dec
2314 2315 231y 241g] 2353 24lg| 2313 237%| 233 241p] 233 25 3,200 | Loews Ino...-- weew.oNO par| 201;May 21| 3753Mar15|| 301z Bept| 5413 Jan
*9815 101 9912 100 | *98 99 98~ 98 ! %98 1015l *98 = 1015 800 £6.50 preferted ... No par| 97 May 22| 10913 Apr 8|| 101cg Sept 10914 July

2434 25 2434 251g] 221 233| 21 231,] 233 243 24  255%[102,800 [ Lott ING. - cnememm-nvonacan-] 153%May 21| 3914 Apr 8 6 Mar| 213 July
331y 331 33 331z 321z 33 311z 3213| 31 31 31 32 1,900 | Lone Star Cement Corp No yar 29 June 3| 4613 Jan 2 3813 Bem 62  Jan
#21g  21p| *2lg 215| *215 21p| *21g 215\ 215 21| *23 21| 100 | Long Bell Lumber A...No par| 2 May 15| 414 Apr 10 613 Sept
%1455 15 | *141z 147g] 141z 141z| 1413 1413 *141; 15 | #1455 1514 200 | Loose-Wiles Biscult.......--25| 1312June 10 1834 Jan 1l 1614 Sept 2214 Mar
*106  10912|*106 ~ 10912 #10614 10912|*10614 10913 *¥10614 10912] 10612 1061 10 5% preferred. ... 10514 May 23| 1091;May 3|| 105 Jan 110 . Juns
203 203 203 203 21 211 21 21 2114 211] 2112 2115 2,400 | Lorillard (P) Co... 183, May 17 2513 Apr 2 1913 Apr| 243 Feb
*1411g 14312|*1411g 14312 *1411g 14315| 14113 142 [*143 150 |*143 = 150 20 7% preferred.... - enun---100| 13812May 31| 162 May 3| 138~ gept| 15913 June
*17 - 174 1734 1715 1713 173g 173g| #1714 183 19 1914 700 | Loulsville Gas & El1 A..No par| 151gMay 21| 2113 Jan 4 153 Jan| 201z Mar
#4714 49 49 *49 50 47 49 48 - 4813 4914 50 1,100 | Loulsville & Nashville.,..100] 38 May 18| 60 - Jan25|| 3613 Apr| 67 BSept
#2613 2713 "2612 2713 27 27 2635 27 | *261; 27 27 27 400 | MacAndrews & Forbes.....10| 253May 22| 35 Jan 3|| 28 Apr| 36 Aug
#131  __._|*131° __._|*181 _.__|*1301z ._...|*129 ___.|*1290 ____} . __.. 6% preferred...eaee---100] 130 May 31| 1361;May 10{| 124 Feb| 1385 Nov

#20 2012|201z 2012) 20 201z 193 20 , *1913 20 201z 2013 1,400 | Mack Trucks In¢......No par| 17 May 24| 2834 Jan 3 18 Aug| 33% Oct
233 233 231z 237g| 2273 237g| *223%5 231p| *223; 23%| 231z 24 2,200 | Macy (R H) Co Inc.....No par| 201zMay 21| 31  Apr15|| 251 Bept| 431z Feb
*931 101z| *934 11 *93; 11 *93 11 93, 93| 10 10 300 | Madison 8q Gsrden...No par| 87%June 5| 123 Jan 4(| 1ligBept| 1913 Jan

#2573 - 2875 261z 2712 2512 26 26 26 | *251z 271p| *2413° 2613 600 | Magma Copper 211,May 22| 38 Mar 8| 2513 Apr| 40 Sept
*2 214 - 2 2 2 21g 2 2 2 2 2 2 3,400 | Manati Sugar Co. 2 May 21 453 Apr 18 1 Apr 633 Bept

*5 6 #41y  5lg| *41g  5lp] *4ly  5lg| *4lg  Slg| *43g Byl o ... Mandel Bros. ... --. 4 May2l| 7% Marll 5 Apr| 7% Oct||| |
#2091, 32 | *2914 32 | *201; 32 | *2815 32 | *281g 32 | *281g 32 | ____._. $ Manhattan Ry 7% guar 100| 24 May 21| 85!4 Feb28 9 Apr| 30 Nov )
171 17Y4| *171g 174 171 171g] *1713 1714 1715 171g) 1714 - 1714 _100| 141gMay 21| 1713June 28 5 Apr| 153 Nov :
*12 1314| #1213 1314} *121g 1314] *12 13 | *12 13 | #12 13, L mwmmns. 25| 111,May 23| 1614 Jan 17 10 Apr| 18  Oct

#3  1lg *#3 11y  *7g . 1llg] *7g 1 *3 1 LT I PSR Maracaibo Oil Exploratlon..l 33 May 31 11;May 9 1 Apr| 21 Sept
373 373 373 37| 3% 4 375 37| 3% 4 4 4 3,700 | Marine Midland COrpacewn -~ 31;May 22| 513 Jan b 413 Apr| 5% Sept

*4 43] %4 413 4 4 *31y  43g] *35g 4 4 415 150 | Market 5t Ry 6% pr pref. 100 27gMay 21 813 Mar 29 37 Aug 813 Mar
*111g 1112] 111g 111g] 107% 111z] 101z 1034 11 Marshall Field & Co...No par| 83%May 21| 153 Feb 21 03 Apr| 17% Nov (|| !
29 . 29 2913 2914 26% 29 27 27%| 28 Martin (Glenn L) Co 1| 263 June25| 473 Apr16{| 261z Aug| 453 Nov !
9 9lg 834 91 8 834 734 8l 83g | Mart{n-Parry Corp. 61gMay 21| 143 Apr 15 2 May 813 Dec
*25  25%| #2353 2415 2314 2312| 223 23| 23 Masonite COrp.- - 213, June 10| 407% Jan 8[| 30 Sept| 571z Jan
#2043, 253| *25 2575) 2435 253y 2414 241p] *2412 Mathieson Alkall Wks.No par| 21 Junel0| 323 Apr15(| 203 Aug| 373 Sept
*160 1685 |*160 165 |*160 165 |*160 165 |*161 79 preferred _100| 160 June 12| 170 Mar 2|| 165  Nov| 176. July
44 44 | 43 44 | 44 4415) 44 44 | 433 May Department Stores...10| 363May 22| 531z Jan 4| 403 Apr| 53% Oct
233 213 21y 213 213 21| #2353 27|  *23g Maytag CO...on No par| 214 May 22 41g Feb 23 313 Sept| 63 Mar
#2014 25 | *211z 25 | *21 25 | *2114 25 | *211 $3 preterred.-- 20 May 23| 3013 Apr 3|| 243 Dec| 3613 Mar
*981y 99 | *081; 99 | *9812 99 | *981z 99 *g%lz $6 1st cum pre N il)giz.;duna %g 1?3‘ Bsiar Zg %7 .{m l(l)gl JX@:
*111 *111 *111 *11 *111 McCall Corp-- - - - ~-~-N0 par 2May 4 Jan s Apr 2
N bl » 1 . s oo 1 10 °May21| 177 Apr 8|| 9% dJan| 17% Nov

*1255 131g) 13 13 13 - 13 1213 125 13 13 McCrory Stores Corp.

%95 . 1097| *96  1097s| *96 1097 *96 10975 *96  10978| *96 1097| .__.__. 6% conv preferred. 93 May 21| 111 Feb24|| 8% = Jan| 1081z Deec

*20 21 21 21 201z 21 20 20 20 20 20  20% 900 | MeGraw Elec CO.ccunncaa 1713May 21| 29 Apr 3|| 15% Apr| 2513 Dee
*51s 7 *513 7 *51 7 *53% 7 51 7 51 . 7 |aren.a MeGraw-Hill Pub Co..No pi 5 June 6 914 Apr 25 6123 ept| 10% Jan

#2971y 2775| 265 26%| 26 26 | *2512 26%| 26 26 26 27 1,400 | Melntyre Porcupine Mines..5| 26 June26| 4712 Jan 3 39, ept| 591 June
63 6% 6% 7 65 < 6%| 612 67 *6% 7 67  714] 2,000 | McKeesport Tin Plate..... 10| - 544May 15| 127 Jan 8 Apr| 181z Sept

« Bid and asked price ; no sales on this day. $ In receivership. @ Def. delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-rights. § Called for redemption

igitized for FRASER -
tp:/ffraser.stlouigfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT [ Sales 8TOCKS Range Stnce Jan. 1 Range for Prevtous
Jor NEW YORK SBTOCK On Basis of 100-8hare Lots Year 1939
Batxrday Monday Tuesday | Wednesday Thursday Friday the EXCHANGE
‘June 22 June 24 June 25 June 26 June 27 f June 28 Week Lotwest Highest Lowest Highest
$ per share | $ per share | § per share | $ per share 8 per share | § per share | Shares |. Par| $ per share | $ per share \|$ per share|$ per share
*ly o 4%| 41y 4lg|  4lg o 41y) 41y 4lg 41y 41, 43 413] 1,500 | McKesson & Robblns, Inc...5| 4 May 15| = 83 Apr 1
2014 201) *21  2115| 201 2 2034 20"4 21 211" 2113 22 800 $3 serles conv pref...No par| 171May 28| 3213 Apr 1

1
#534 . 63| *53 6 53 b3 b3 b5y - BTy bTgl *B3y 65 400 | McLellan Stores Co.

S | 5 May2lf 91 Jan 4 6% Aug| 1053 Oct
00

#941g 09 | #9415 108 | *9413 108 ‘9413 108 | #9413 108 | *941g 108 | ....__ e 90 May 31| 107 Apr15|| 88  Jan 10112 Nov
91y O1p) - Qlp 95g) 9% Ol 9l Olgt  9lg 91| 95 95) 2,800 { Mead Corp. .. vvemmeon No par| 714May 28| 14%May 3 6  Aug| 143% Bept
71771 L. 70197107276 1. 07151 #7198 1" #7Y. .-/ 75 50| - $6 preferred serles A.No par| 64 Feb 5 856 May 6|| 56 July| 73 Nov
*68 75 | *68 75 | *68 75 | *68 75 | *68 75 | *68 * 75 | L_.._.. $5.50 pret ser B w w.No par| 5314 Feb 6| 82 May 2|| 3973 Aug| 63 Nov
27 27%| 273 28 | %273 28 | *261g 28 | %273 28 277 281y 400 | Melville Shoe COrp--l-.-.-.1| 2413May 24| 3413Mar 5|| 2814 Dec| 30% Deec
#31g 3%l 33 .3%' ~3lg - 3Blg| 3 3 3 3 3lg  3lg 21gMay 22| 6lg Jan 5| 3 - July| 65 Jan

#151, 161z #1533 161z *151g 153 1514 1514} 1514 1514] *15 163 11,May 22| 26  Feb21|| 14 Aug| 281 Jan

*#12 123 12 12 1175 117} #1lig 12 | #111g 12 | #1113 12 117gJune 25| - 284May 7|| 113 Sept| 2113 Sept

%28 30 | *28 29 2834 29 29 2915 %28 28lp] #2713 29 24 May 22| 3273 Apr 8|| 25 Apr| 891 Jan

8

To Tyl Tz T Ty Tyl Tl el T4 7y
1333 14 14 14 131z 13%| 1314 1315 1313 131g] 131z 1315
201g) #2915 30 | 29 . 29 | 281y 28%| 29 . 29 | 291, 297s r| 231;May 21| 4013 Apr 8|| 18% Apr| 40 Dec
‘115 11654 115 115 | 114 ° 114 [#11315 114 [#11313 1163 t113lz] 89 cum 18t pref... ¥ 103 ‘May 24| 122 May 9|| 101  Apr| 1201 Nov
‘33'2 361z 36 . 3614 3514 3512) 35 354 35l 354 L3612 _87%/ 1,200 | Minn-Honeywell Regu.No par| 334May 21| 54 Apr 8|| 441 Sept| 8513 Jan
9 99

614May 21| 1214 Apr 10 612 Apr| 1673 Bept
111,May 21| 1733May 9l| 1113 Apn 18 Sept

*93 . 99 96 97 95 95 | #96 100 | *96 100 180 4% conv prefseries B...100| 95 June26| 110. Jan 20|] 10314 Sept| 114 July
*3 314 *3 314! *3 314 3 3 3 3 3 3 700 | Minn Moline Power Impt.._1 21gMay 15| 434 Apr24 2% Sept| 6% Jan
#3135 ) *31 36 ! 31 3413 31 31 | #2815 33 ! #2815 35 100 $6.50 preferred. Nopar' 26 May2l' 48 Apr25'| 36 Sept' 54 Mar

*75% 8 | *T% Tl T5% 7% - Tip Tl #712 8 | #73 . 8 300 | Misston Corp--.. .-2.10]  713May 21| 11 Apr 8 8% Aug| 147 Jan
g Yl Mg Yy Bg  Bgl - #bg . 3y bg ilq . #55 3 600 | Mo-Kan-Texas RR.....No par 3%May 18| 113 Jan 2 1 Aug| 2% Jan
*24 21 2% 2% 21y 2%| #21g 2%| 214 24| 212 25| 1,060| 7% preterred serles A...100| 11;May 22| 43¢ Jan 3 25 Aug| 9% Jan
Mg Yol Mg el - Wlgl g . g ’u g g g 18 200 | tMissour! Pacitic RR.....100|  1zJune 27 53 Jan 8
*ae . 1yl g 14 . ] 11y 14 14| 1,700 | 5% conv preferred... --lg) 1gJune 21 7g Jan 3 55 Dec| 2ig Sept
#11 - 175 *11 117 1115 117g] *10% 1134 #10% 1175| 12~ 12%| * 500 | Mohawk Carpet Mills.....20| ~ 91;May 21 19% Jan 4
*013, 927) *013 925y 9134 923 891, 91lpf 90% 90%! 90 - 93 | 1,400 | Monsanto Chemical Co....10| 863June 10| 119 May 2
#1141, ____| 116 116 | 116 116 i 115 R S 20 $4.50 preferred. ... No par| 110 May 23| 118 Jan 8|| 110 Sept{ 121 May
1\;712 11715} 11814 11814| 11715 11734 %1171, 118 #1177 1181z ¥1177g 11812 50 Preferred series B. ..No par| 1131;May 27| 12113 Jan 30|| 112 Sept| 12213 May
9 391 383 30%) 3775 301z 365 381g| 3815 387| 383 40 | 14,200 | Montg Ward & Co. Inc.No par| ' 313;May 21| 56 Jan 3|| 4013 Apr| 57% Oct
*341g .38 | #3415 38 | #3414 37 | #341; 37 | #34% 38 | #3435 38 | _[.___| Morrell (J) & Co......No par| 83,May21| 45 TFeb 2|| 311 Aug| 47 BSept
#2214 22%| 23 - 2315| 2234 23%| 23 23 2353 23%| 241 25 410 | Morris & E8SeX..vmemucna -560| 2113June 20| 3073 Feb 1 2213 Bept| 38714 Mar
#1038 11 11411 105 ~ 10%| 10% 10%| 1012 1012| 11 = 115 1,000 | Motor Producta Corp..No par| 87gMay 22| 16 Apr 18 913 Apr| 19 Jan
1415 141 #1455 147g| 143, 143y 131, 13%| *137 1413| 1435 1435 00 12 May 21| 185% Apr 4[| 10" Apr| 17% Oct
*18 20 | *18 1915 173 18 | *1715° 19 | #1734 191s| 1812 18la 15 May 21| 2673 Jan 9 1614 Apr| 30 Jan
%3 31y *3 314 3ig  3lg 3 3 %273 3lg 3l 31g 23%May 14, 51g Feb 16 373 Aug| 714 Jan

*
*
-
oy
o
-
—
&
1
'
i

2615 2514f #2415 25 | 241, 2415 %23 25 | %23 26 | #2314 25 140 | 87 preferred........Nopar| 20 May2ll 39 Feb28|| 30 Apr| 4413 Mar
10 10 *91y 1075) #8834 10 *834 10 Q14 9340 *10 1013 100 | Munsingwear Ine.... . .N¢ 8y May 22| 153 Mar 20| 9 Sept| 143 Sept
6815 68l4) 68 68 | *67 . 70 67 67 70 70 | *69 74 500 | Murphy Co (G C)..... 56 May 28] 83 Mar29|| 50 Apr| 7013 Dec
10712 108 | 108 108 |*10734 _.._[*1078; ....[*10734 ..__|*107% ... 70 5% preferred 00| 971gMay 22| 111 Mar 14(( 105 Sept| 11113 Nov
5lg  blg| *blg - blgf 5. 5 5 - 5| Mg p 5 blgf 1,800 | Murray Corp of America._10( 4 May 21| 814 Feb16|| 4 Aug| 913 Jan

#3014 4214) *40 - 43 | #3914 43 | *30 43 | #30 43 | 42 42’ 100 | Myers (F & E) Bros...No par| 41 June15| 53 Apr 8| 4313 Sept| 52 Deo
4 | & 4 Nash-Kelvinator Corp......5/ 3%May 21| = 73 Feb15|| = 5% Sept| 914 Jan

Nashv Chsn&st Louls...100| 11 June10| 2213 Jan 3|| 14 Aug| 267% Nov
e Co. 1| 1315 Jan13| 211 Apr30|| 77 Aug| 18% Bept

*63 - Blp) *6ly . Bla| #6361z 61y 63 Nat Aut,omotlve Fibres In¢..1| 6lgJune 10| 7 May 31
*71 81z] *71; - B8ly| 8 6% conv pref. .o eeceen 10| = 713June 20| 81,May 28||ememceaana i
*101g 1014|1015 1034 10 105 915 1 Nat Aviation Corp. .. A 9 June 10| 1614 Apr 15 713 Sept| 15 Nov
183 18% 1855 19 | 183 19 187 National Blsoult Co.. 1673June 6| 2413 Jan 24|| 2155 Bept| 28y Mar
*156 160 |*156 16014 *156 160 '*156 160 7% eum pref.......... 100| 155 June 11| 17013 Mar 6|| 14773 Oct| 175  Jan
14. *11 14 | *11 14 Nat Bond & Invest Co.Nopar| 18 Jan 4| 19  Apr 1 1014 Apr| 17ig Nov <
*80 8015 *80  891g| *B0 801z *80 89l prefseries A__...... 100{ 91 May 18| 9912 Apr17|| 87 Sept| 95i3 May
*16% 18 | #1861z 18 | 16 16 | *16 17 18 |17 17 Nat ﬁondazShm Corp Nopar| 16 June 26| 2013 Jan 3| 17% Apr| 233 Sept
111 111p) 111, 115| 1134 113 111, 111, 1,200 | Nat Cash Register____No par| 93%May 22| 1614 Jan 8|| 1413 Deo| 2614 Jan
1y 1040 %9 10121 91y Qi) #B3 . Oyl #gl, 9 10 10 300 | National Cylinder Gas Co...1| 6 May 21| 1333 Mar12|| 2814 July| 16 Sept
135 13%| 131s 133 1314 13%| 127 1315| 131; 131y| 13% 13%| 8,600 | Nat Dairy Products...No par| 117June 5| 185 Apr17|| 1212 Jan| 181y Aug
108 10814 “10812 10912 *10815 10915, *1091, 10912 10912 10912|*10955 114 90| 7% pref class A........100| 10712June 13| 11613 Jan 38|| 110 ~Sept| 11713 Jan
10814 10814] 1081z 10813 10815 10853 *10834 11073| 10912 10912| 10912 10912 120 7% pref class B........100| 107 May 23| 114 Jan 3|| 107 Sept| 114 Mar
4 41g) ¥4 41g| *37g 4 41,0 414 43| 414 414] 3,000 | Nat Dept Sbom --Nopar| = 3 May28| 61z Apr 8 413 Apr| 8% Oct

*67g  6l4| *575 . 6l *b7g 6!4 *57 6l 6 6 | *575 6l 100 | 6% preferred -..aceeo-... 55%May 23| 71 Mar 14|| 413 Jan| 613 Feb
*20 - 201z) 1912 197%| 19 1978] 183 19 | 1914 101 193 197%| 4,400 | Nat Dmﬂleu Prod..._No par| 17 June10| 2673 Apr 4|| 2015 Bept| 2813 Jan
*7lg 91y 773 9151 8 8 8 8 #7834  Big| *8lg . Qi 200 | Nat Enam & Stamping No par| 71;June 6| 157 Jan 6|| 1013 Sept| 18% Jan

bt
=]

61z 6lg| 6z 63| *Blg' 6l 575 61y 614 6l4 61z 7 4,400 | Nat Gypsum C0. v v e e ovvune 1|  b1zMay 21} 1214 Jan 8 814 Sept| 1673 Jan
%64 70 | *6614 7215 ‘87 72 #6655 70 | *67 72 | *67 72 | ceo... $4.50 conv prermed No par| 66 Junel9| 96 Jan 31 83 Sept| 106 Mar
*161p 1715 17 - 17 | 163 161z 165 163 17 | 17  17%| 3,500 | National Lead CO.oeov--. 10| 141gMay 22| 2213 Apr 17% June| 2713 Jan
*163° 171 |*163 169 *163 169 *163 168 ~ *16512 168 | 16512 16512l ~ 100§ 7% pretemdA-. 2160 "May 29| 173% Jnn31 152 Sept| 17313 Aug

*132 ' 13315]*132 1331p#132 1331y 13315 1331, %132 13315| 13315 1331 20| 6% preterred B._...... 7100] 132 June19| 14813 Jan 29[| 1383 Oct| 145 Feb
"1;‘4 184y 18 18 | 1712 171z 17 17| 17 171s| 1712 1814 1,100 NatMall&St'lCutCoNapaf 131;May 21] 27 " Jan 4|| “141y Apr| 351 Sept

Tia| 7% 8 73 Ty T4 T 7y 73| 8 815| 21,800 | National Pow & Lt....Ne par| 655May 22| 87 Jan 3 63 Apr| 10 Aug
68 - 58 | b8 581z 58 5713 56 56 | *56 - 57 | 67% 57%| 1,800 | National Steel Corp.......25| 48 May 21| 73% Jan 3|| 52 July| 82 Sept
6% b% 5% 6 6 6 5% 57| *5%  b7| - 613 614 1,600 | National Supply (The) Pa..10| 45May 24| 93 Jan 4 Aug| 1513 Jan
*9 103 *9 © 101| %9  105| 915 914 %834 9l 912 91, 200| . $2 conv preferred.... 8 May 23| 14%May 3| 10 Apr| an
*33 36 | *311; 36 | *331z 36 | *3014 3415 #3013 35 | *31lg 2614May 24' 433 Apr 3|| 3313 July| 5914 Jan
#2714 371z) *33 371 351z 35l *35 38 | #3513 371 *351s 8513June 25| 431z Apr 4|| 41 Deo| 504 Apr
*blg  Bla| bl4 bla| blg Big| B 5 *5 54| 514 31z Jan 4| 85 Apr 2 2% Apr| 5% Oct
*8 83| "8lg 83| 813  By| 83 8 8 84| *8ly ‘74May 21{ - 1033 Apr 11 81g Sept| 1114 Feb
cene mean| 1014 1012) 10 101f 95 10 #9593 10 95gJune 26| 101pJune 24||... .. N, (L
*151 - 1713 #1613 10| *1512 18" 1615 1615 17 17 | 163 ; I 1| 14 May2l| 25%Mar 13| 1813 Apr| 291 June
*70 80 [-*70° 80 | *70 80 | *70 80 | *70 80 | *70 80 | .oo... 4% % oonv serial pref.._100| 75 May 22| 91 Apr29(| 7313 Mar| 8713 Aug
*41 - 431 44 44 | %411y 431p *40 44 | 4] 44 | %41 44 300 | Newberry Co (J J)....No par| 36 May 22| 5313 Apr 6|| 82 Apr| 42 July .
*102° 105 |*102 105 (*102 105 | 105 105 | 105 105 [*102 112 130| 5% prefserles A._.._... 100{ 100 June 12| 110 = Jan 4 lOGl‘Sept 11212 June

43 43| 433 43%| 43 44y %43 44 | 43 43 | 22114 215 900 | Newmont Mining Corp....10| z211;June 28| 7513Mar 9 -- -

£ i 7 Ts| T . Tl 8% 7 7 . Tig| 74 75| 2,000 | Newport Industries.........1| = 61zMay 24| 1413 Feb20 813 Apr| 173 Sept
*40 42 | 41 42 | #40 - 413 3815 40 | 3813 3815 383 *391, 900 | N Y Alr Brake. -No par| 3014May 21| 50 Jan 27  Apr| 62 Sept
113 12 | 117 121g) 11 - 12| 105 11%| 111z 113 117 125 48,800 | New York Central. - ... No par| ~914May 21|. 18% Jan 3 1115 Sept| 231 Sept
1313 | 13 13 | 1214 13 | 12 1215 123 12%| 12% 14 | 2,300 | N Y Chio & St Louis Co...100| - 87%May 21| 211 Jan 4|| 1013 Apr| 251z Sept
2214 - 2213 228 23 | 21y 225 201z 218 221, 23 | 231z 247 5200! 6% preferred serfes A..100| 15 May 21| 89 Jan 3|| 1813 Apr| 45% Sept

*231; 24 | 24 24 | 24 24 | #231; 24 | 231, 231 24 24 400 | N Y C Omnlbus Corp__No par| 201:May 21| 3313Mar 9|| 80 = Apr| 4313 Feb
o T s e A Y Rl A T 3ty 100 New YorkDock....._Nopari “8iMsy 21l - 8s Aprdsl 1% Mayl 10 Sept
T lend 7| ey 7 | sty 7| owsay 70| 45 5% preferred . ... “Nopar|  43May 22| 121 Apr22|| 47 July| 15% Sept

#101 " 10812#101  10815/4101 * 10815(%101  1081s{*101 - 10812]#103 * 1001z N Y & Harlem RR Go... 50| 104 'May 21| 11513 Mar 11|| 108 = Nov| 1181 Mar
10% non-ecym pref. . .... 50| 110 Apr27| 11113 Apr30|| 119 May| 120 Mar

*105  11714(%105 11714105 11714|*105 117141%105  11714(*105 11714 -
45()l b5512) *50  B51z *503; 5515 *50  5515| *51 551s] 51 - 51 N Y Lack & West Ry Co..100| 45 June 6| 56 Feb20|} 47 July| 62 Mar
Wb Ml e Bel o oshg by wag o syl s agl 1y s 1,300 [ 3N Y N H & Hartford_._.100{ 13 Apr27| b Jan 3 % Dec| 17 Bept
gyl *bg 3l 3 g g 1) #6g 3g) 145 114 300 | Conv preferred......... 100| 3 Apri2| 2 Jan 4| 1ls Deo| b5l Sept

TR R S RS TR v I TR 1 [ Ve IR PR I N Y Ontarlo & Western..100| 14 Apr 4| 13 Jan1l 3 May| 13 Sept
" 20 © 20-1 20 - 20ls| 183 1913| 1813 - 1015 1855 19 | 18% 19| 4,400 N Y 8hipbldg Corp part stk. .1 lsu Jan 15| 2673 Apr 22 853 June| 17 Sept
134135,1343, 13413151343, 13410,3134103 134101341, 134135, (34135, 413413, 1343 50| 79 preterred..... 100 92 ° Jan 30| 13412June 6|| 70 Apr| 941 Deo
. 2284 2515) %24 . 2515 24 24 | %23 251g) *23 2513 251 251g] 200 Noblltt—Spnrn Indus I 20 May 23| 367 Apr 6|| 313 Dec| 3313 Dec
1200 203 %200 20215| 108 204 195 200 | 205 205 | 208 208 900 | Norfolk & Western Ry. 175° May 22| 2261,May 4| 168  Jan| 217 Nov
104 107 | 10612 10612} 106 106 | 107 107 |*106 107 |*106- 107 130 | _ Adjust 49, preferred 105 May 25| 11314 Mar 27|| 10313 Sept| 113 June
8% 1oty 191 201) 1814 20 | 177 18%| 187% 191s| 20% 2213 49,600 | North Ametican Co. 14May 21| '23% Jan 3| 18% Apr| 26% Feb
524 54 | 54 b4 | Baly 54l 53 54 | 531, 54 | 54 65 500 | - 89 preferred series 4715May 22| 59 Jan 8|| 52% Bept| 597 Aug

*6012 82 [ 51 52 | 51 51| 51 5L |*50% 53 | B2 53 || 1,700 | - 54 % pref series 471 May 22| 58 Jan10|| 501z Sept| 59 Aug
agnz 17| 1Ttz 17%| 16 178 153 161 16  16%| 1614 17%| 25,300 | North Amer Aviation. 15 ‘May 14| 26% Jan 3| 125 Apr| 20% Nov
8412 87 | 485" 95 | #4854 95 | %85 95 | 484 05 | %84~ 05 | coree- Northern Central Ry Go B41zJune 5| 901z Feb20|| 82 Jan| 89 & Nov
wlo08 O\ B B | 5% 61| 5% 5% 5% 6 | 615 6la| 9,300 | Northern Pacifio Ry. 00| 41;May 15| 914 Jan 8|| 7 June| 14% Jan
g rrlae 0 o2 *108 .- |%108° -...| 100 | North States Pow $5 Bf 76 par| 101 May 24| 113 ' Mar25|| 100 Sept| 113 = Dee
82 341 332 341 %32 3dip| %3215 Bdi; 33 33 | *33 - Bhlz| - 10 Northwestern Telograph...50/ 27 May 22/ 36 Apr2gl| ‘29 ept| 40 Oot
DD g2l 24 2t A2g 2l 2l 24 24 2ul 2l 21g) 600 ormalk Tire & Rubber Nopar|  2isMay 15 s Jan 3| 2% Apr| 6 Nov

Y241y 32 | %2415 32 | 42415 32| %2414 #2415 33 | #2415 32 | .on... | Preferred....... 32 May 20| 4213 Jan12|| 3213 Apr| 44% Aug
*lalp 15l1 143 1510 1415 143l #1411 '*1414 15 | »a1g 15 400 Norwich Pnamaeai'Co-.z'so 141pJune 11|  1612May 29
s 8 5% 6 57 57s 57  5%| 6 61| 7,300| Ohlo Ofl Co__....... No par| = 5%June10| 83May 7|| 6 Aug| 10113 Bept

6

M2 14 | A2z 1310 4121 181 121 121 121, 13 | 13 1313 500 | Oliver Farm E i ; 's Seps| 30
quip....No par| ' 104May 21| 2314 Apr 4| .41 Sept Jan
o0 ® 1ol 2 Of 9% 9% Olg 91 g1, o5 *9% 10 | 1,100 | Omnibus Corp (The)-o.-...8| 7ssMay 21| 14 Mar 4|l 12" Sept| 201 Mar
99, 109, | 100i2 1001z *99 " 1001z 100 " 100 | %98  100t2| *073 100%2| ' 20| 8% preferred A-.---oo- 100| 95 May 23| 112~ Mar 28|| 1001 Sept| 11313 May
S Bl 2% Bl %% Byl 97" 27| w37 31| 275 © 3lg) 200 | Oppenhelm Callins..-.No par|  2lsMay 22| 5% Apr 4|| 4% Aug| 81z Jan
2 |ea2 dag) 17 127 1is 1% 115 12| 12 12%| 4,100 | Otls Elevator. ... “No par| 1ligJune 11| izk Jan 4| 15% Seps| a7is Jan

*127 © 120 |*127 129 |*127 129 !*127 129 *128 129 | 12 2 O 481 3
813 129 60| 6% preferred..-...... 100{ 1243, June 11| 144 Feb 19() 128 ct| 1481g uly

.22’2 2312 ‘2833 8%l Bl Bly 8, 8% 8y 8] s 8%l 2,300 Otls Steel Co No par|. 7 May21| 123% Jan 3|| 713 Apr Sept
+191, a2 s 27} 27 27| 495 29 | %25 28 100 | _ $5.50 conv 1st pref__No par| 21 May2l| 41 Janll) 33 July 561, Sept
o a ola 21 | 197 197 *18 21°| #19 22 | *1915 22 100 | Outboard Marine & Mfg....5| 19 June10| 323 Apr 4| 161z Apr| 26i3 Dec
w1 S a8 | 98 48| 5" 48| ¥4 471, w45 471, #45 - a7ty 10 | Outlet CotwovmnanennVo par| 47 May 24 25 Jan 22|| 4015 Jan| 54 Deo
1153 125 #1151 125 %1161y ... |*115 _._~|s11515 © %1188 o f cooeon Preferred. ... .o ooon. 1151gMay 24| 120 Jan 17 1141 Janf 120 Dec
6 AT | 47 4T | 46 47 | 451, 46 | 451, 46%| 4615 48%s| 2,800 | OWens-Tilinols Giass Co. 1260 42 June 10| . 8453 Jan 50 Apr| ‘70 Jan

Se Sbl B Sul B Gl S Bl sty on| g% 5u| 1600 | Paciflo Amer Fidhones o8| “sclung10| 100 Apc26|| 5 Aug| 712 Sepe
a2 2 2 g 2 3y 2yl 9y, 5| 1o bu| 680 | Pacitio Const Gorr oo no7i0| 3 'Mag 22| 6% Jun 6| s Ape| 7% Nov

*91g 10 *Q 0 *9 10 9 9 91, 91 . 13l 118 25° N
4] *814 101 50 1st preferred...... 8 May 22 233‘ Feb 14 June ov

10® 1if aiaz B ) % 4nl 41 sl 415 41 4% 47| 410  2d preferred . ooooo. 3%May 22| 1212 Jan 4|| 3% June| 1512 Bept
81 281| oo, aodf *Io 1w +lo - 11| 101 lowg| w104 11 100 | Pacitic Financs Gorp (Cup 10|  otMay 51| 14 Apr15|| 9% Apr| 12 Mar

W81z 2812 2812 30 | 285 30tpf 28% 291;| 4281, 20 | 295 31 | 5,200 | Pacific Gas & Electrio.....25| 251.May 22| 345 Apr16|| 271z Apr| 343 Mar
aooiz 391 *3812 391z 381z 40 | 38" 38 | 438 40 | 40 41 | 1,100 | Paclflc Ltg Corp.....No par| 33 May 22| 50° Jan 3| 41 Apr| 52 Oct
1014 12 11y 111, 11 1) 11 11 *11 1] 11 1112 800 | Pacifle Mills__________. N 8 May 21| 1614 Jan 4 913 Apr| 2112 Bept

w116 118 |*1161p 118 | 1153 117 "|#115% 117 |*115% 118 | 118 11 100 | Pacific Telep & Tél 100| 115 May 25| 139  Mar12|| 114 = Apr| 132 June
137 147 Is41 147 14141 147 's137" 144 [w1z0 " 144 |+136 143 |- 6, prefotred... . o1 144 June18| 154 Jan24ll 128 Sept! 15612 July

* B1d and asked prices; no sales on this day. % In recelvership. g Def. delivery. n New stock. r Cash sale, z Ex-dlv. y Exrights.  Caled for redemption

Qigitized for FRASER
tp://fraser.stlouisfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 8 Ki Range Sincs Jan. 1 Range for Prevtous

TOCKS
NEW YORK STOCK On Basis of 100-Share Lots Year 1939
Saturday Monday Tuesday « Wednesday . Thursday Friday EXCHANGE

June 22 June 24 June 25 June 26 June 27 June 28 Lowest Highest Lowest Highest

$ per share | $ per share | § per share | $ per share Par| § per share | $ ver share per share|$ per share
*313 3% 31z  3lp) 3% 3% 31, 31 3 31, Paclfie Tin Cunsol’d Corp...1 273June 10| 714 Jan 4 6813 Deo| 713 Deec
5*4 614 53 53 614 5 200 | Pactfic Western Ol Corp...10| 53 June 5| 814 Jan 4 7 Deo| 117 Jan
3 3 8 3 3ig 35 355 37 Packard Motor Car....No par 214May 15|  4igMar 11 3 Apr 43 Jan
1414 1458 1334 133 1414 Pan Amer Alrways Corp....5| 12 May 21| 2514 Apr 4 97 Sept| 197 Deo
9y 85g 83 *8 83 300 | Pan-Amer Petrol & Transp..5| 6% Jan 16| 10 June 12 5 June| 8% Sept
1 1 4 34 3 g 4 Panhandle Prod & Ref 1 12May 22 1 Jan 2 83 Apr| 2 Bept
29 281y 28sg 2915 Paratfine Co Ino. 2613June 11| 4513 Apr 6| 35  Sept| 6013 Jan
9912 991 9912 991 * 2 PR—— ( 9912May 7| 1011z Jan 25|| 92 BSept| 104 ' Feb
51y 538 5 51g 5 5 5 5 413 May 21 85 Apr 4 1413 Jan
74 74 68% ; 100 64 May 23 10713 Jan
71z] Tlg 655 Tl 7 7 614, May 21 135 Jan
161g 15 May 21 26  Jan
15g 13%3May 21 1 + 414 Sept
337 Parke Davis & Co.. 3213May 28 pr 47 Bept
181y 00 | Parker Rust Proot 4 1313May 22| 2214 Apr 16|
113 1 1 Parmelee Transporta’ 34 May 28| 233 Mar 12
L (oA Pathe Film Corp...... =1 §3gMay 21| 1213 Mar 4
6 Patino Mines & Enterprises.10|  5isJune 26|  103%May 13
511, 100 | Penick & Ford........No par| 45 May23| 6213 Jan &
82 ' Penney (J C) Co. No par! 71 June 6! 961;May 8 943 Aug
21 Penn Coal & Coke Corp-...10 133May 22 413 Jan & 43 Sept
233 3g Penn-Dixie Cement....Nopar| 11zMay 22| 4 Feb 17 553 Sept
$7 conv pref ger A._.No par| 113May21| 25 Jan 3 33 Mar
Penn Gl 8and Corp v t ¢ No par 934June 25| 1683 Jan b 17 Deo
$7 conv preferred....No par| 11813 Jan 5| 121 May 18|| 12013 June| 124 Mar
Pennsylvania RR. 0 16 May 22| 243 Jan 4|| 15 Aug|' 27% Sept
0 | Peoples Drug Stores In 15 May 18 213;May e | e
Peoples G L& C C(Chle)..lOO 23 May 22| 383 Jan 3013 Apr| 45 Oct
Peoria & Eastern Ry Co...100|  11pJune 13 53 Bept
Pere Marquette Ry Co....100| 51zMay 21 193 Sept
* 5% prior preferred.....100| 171;May 22 pr| 45 Sept
5% preferred.c.mee....100| 1l1;May 21| 2914 Apr 40 Sept
Pet Milk Co. 15 May 22 7 . J 25 Bept
Petroleum Corp of Amer....5| 63%May 28 1014 Sept
00 | Pfeifter Brewing Co...No par| 61gMay 18 R1g Mar
Phelps-Dodge Corp. 25| 251zJune 10 ! 4713 Sept
Phllndelphln Co 6% pref...50| 374May 25| 47 Janll 6
7613 $6 preferred Nopar| 70 Junell| 85 Jan 4
716 Phila & Reading C & I. No par 14 Mar 20 b3 Mar 1
78 781 76 78 7612 77 | 277 Phlllp Morris & Co Ltd....10| 68 May 21| 9713May 9 10313 Mar
*10812 125 |*1081z 125 *10812 125 |*10812 conv pref serles A...100| 136 Jan23| 136 ' Jan 23 164 Mar
35, Alp| %33 415 *35%  4lo| %35 Phillos Jones oo por|  3sMay 18| - 7% Abe 4 7 Jan
27 351 %2 35 1 *27 35 35 7% preferred 1001 30 Jan 10| 40 Mar 25| 35 July
311, 311" 311, 3214 3134 3: 271gMay 22| 413 Jan 5|| 3114 Apr| 461z Sept
2687 *23g 25| - *23 58 zull 67 Feb 9 2 Aug| 37 Sept
40 | *35 40 | *35 .1 66 Feb 8, 36 Jan
*87g - 91|  *9 Plerce Oil 8% conv pret...lOO 105%May 9 6 Auy
24 2415 2413 Pillsbury Flour Mills......25 287g Apr26|| 23 Apr
*#48 49 | *48 Pirelll Co of Italy “Am shares'| 35 May 21| 4913 Jau b|| 3514 Mar| 61 Sept
ewaw 1185 1% 5. 13 Pitt CC & 8t L RR Co....100| 107!z Feb 10| 110 Jan17
*4 *4 Pittsburgh Coal of Pa. 100{ 381zMay22| 7 Marl2 213 Apr
2215 221y *19 *19 6% preferred. 10 16 May 24| 2733 Jan 4 12 Apr| 3213 Bept
*Gly  Tlp) *G1p *6ly Pitts Coke & Iron Corp No par 51,May 24| 933 Apr 4 4 Mar| ‘1414 SBept
*9 75 7 66 6 *60 $5 conv preferred....No par| 643;May 22| 80 Apr 4| 50 Apr| 956 t
SISO O S it Pitts Ft Wayne & C Ry Co0.100| 164 May 6| 1564 May 6| .ocae-.--|
16813 16813 *169 #169 ... 79 guar preferred 100| 167 June 10| 176 May 10|| 158 Sept
b1z 55 51y 1 53 Pitts Bcrew & Bolt..... No par 8
713 Tig 7 *71g *71y 00 Pltmburgh Steel Co....No par 5 May 15
*201; 22 #2013 #1615 7% pret class B........100] 161;May 22
1515 151 *131y *1313 5% pret class A 1 1
*251g 3713| 25 »21. 2 514 % 18t ser conv pr pf.100
913 11 *1014 | Pittsburgh & West Va._...100 1614 Apr 8
#1151 *ilyg 1 Pittston Co (The).....No par 114 Mar 12
| *16 1614 16 Plymouth Oll Co.... 5 223 Feb 9
*1414 15 131y 00 | Pond Creek Pocahontas No par| 1214 Jan 13| 15 Jan 6
7 712 *71y Poor & Co class B No par] 51zMay 21| 12% Jan 4 167 Sept
53 ¥y 7 5 1z 55 700 | $Porto Ric-Am Tob ¢l ANo par 1;May 29|  2!4 Feb 27 214 Jan
91y 5 9 978 4 03 Pressed Steel Car Co Ino....1| 612May 21| 1473 Jan 3 1613 Sept
10 1014)  *83y  93y). *9lg 5% conv 1st pref..... 5| 63%May 21| 143 Jan 3
30 30 | *2613 30 | * *2714 5% conv 2d pref. -1 21 May 21| 42igMay 9
9 5914 5914 60 | 581z 59%| 59 597 60 P Nopar| 53 June 5| 713 Apr 16
#1121, 11512 11515 ¥11215 11515 #1125 11615 #1125 11615 20 | 5% pt (ser of Feb 1°29).100| 11212May 22| 11813 Jan 2
343 35 3414 36 343, 361g| 3414 3414 343 351 ') Pub Serv Corp of N J..No par| 3073June 10| 4313 Apr 8
*10414 108 | 10512 10512 *1051; IOGIz' 10512 105!2 1061, 10612 108 ~ 108 00 | $5 preferred.... -No par| 100 May 21| 11513 Jan 11
*11612 1201g #1161 119 (#1161, 119 "|#117 * 119 | 118 ~ 118 |*1175 1201 ; 100{ 1107%May 22 112 12813 Aug
*131 ° 140 |*1317 13712 *13175 13713 #1317 13112 *1317 137 |*1317 1383 100{ 126 June 8 143 Aug
*151 154 1*15115 160 | 15113 15115 #1511, 158 [*152 160 143 May 22 166 June
*114 116 [*114 116 | 115 115 *11315 11514|*11413 117 1156 May 21 1173 Dec
20% 2115 20% 21%; 193 2013 2014 20 215 167sMay 21 417 Sept
7o | T2 4| M 7% 7% 2 7% 7 May?2l 113; Bept
*83 B85l *83 851y *821; 8513 *831y 00 1 84 June 12 9013 Mar
767 77 | 77 77| 78 77 | 75% 00 73%May 28 8113 Jan
+103; 11 103 107%| 1012 10!3' *10 000 | Purity Bakerles__. 9 June 5 103 Jan| 1813 July
#1114 1214 1214] *111g *111g 200 | Quaker State Oll Ref Corp..lo 11 May 23| . 11 Aug| 16 Nov
41y 45 45/ 413 4 415 4 5 : Radlo Corp of Amer...No par| 44May 23 5 Aug| 813 Jan
*65 100 *65 $5 preferred B No par| 90 Aprlj Aprl 8514 June| 8514 June
5314 *5313 $3.50 conv 1st pref__No par| 4812May 21 8|| 5314 Apr| 677 Jan
234 2% 3 Radlo-Kelth-Orpheum . .....11  21z2June 20 - ————
*36 36 00| 6% conv preferred....100] 34 June19| 36'June20||....
*1614 | 16 Raybestos Manhattan.No par| 151;May 22| 23 Apr 4[| 1614 Apr|
*16 16 153 Rayonler Ino._.-._.-...._-l 131,May 21| 297%3May 8 65 June
28 28 00 --25| 24 May 28| 3871;May 4|| 1214June
111g 113g 50| 97gMay 28 1014 Apr
2034 | 207 00 193 June 8
1815 *18 17 May 22
#2353 3 : ' #2% 3 -6 13 May 21
*33 *33 terred . -100| 247gMay 23
*53 *53 4 Reu (Robt) & Co Ist pref..100, 6 June 6
Tig 8 *63, 8 8 Rellable Btores Corp...No par{  65%May 21
*8 *8 5 Mtg Co. 19 BizMay 21
7 7 - Remington-Rand 8 May 22
*43 00 | Preferred with warrants.. 25| z373,June 7
#5415 Rensselaer & S8ara RR Co..100{ 50 May 28
*11y 4 $tReo Motor8 Vit 0. ocauax .2-1] 1 Mayls
1653 Republic Steel Corp...No par| 14 May 21
#8113 300 6% conv preferred 100{ 7013May 21
] 8% gony prlor pect ot 4 10 a2 2014 Jan
9 9 vem Co ;T S 4May
R e A i oo
70 0| 7 reierred-..-..---. 0 June
#4015 5 5%"7:, erred.. .100| 39 May 27| 6113 Apr 8 56 Sept
9 Reynolds Meuus Co___No par| ~81gMay 21| 157 Feb 20, 143 Jan
*30 534 % conv praterred.. .100| 757 Mar 28| 9614 Apr 8 87 Dec
*71g Reynolds 8pring...eeven-w-l 61gMay 21| 111 May 2
358 Reynolds (R J) Tob class B.10| 32 Junel0| 44 May 8
%592 5 COMMON .. .eaveme-=-===-10] 52 May 22| 54 Junel7
71 Riohtleld ol Corp.....N 5%May 22| 8% Jam 3
*43y 8 200 | Ritter Dental Mfg par| 43May 22| 713 Jan 3
315 Roan Antelope Copper Mines_|  31June 17| 12 Feb 27
134 00 | Ruberoid Co (The)..-.No par| 111;May 28
1 1 tRutland RR 7% pref....100|  1zMay 15

34 1
3Ly 30':2 8t Joseph Lead ..10| 26 “June 10
s *1g 18t Louls-8an Francisco...100| ~ 15 Apr 19

Tie *1, preferred. 100 14May 16
473 *21y 432- czx; 2 #21y » % 2 Jan 30
5 5 *4 *4 5 *4 5 ferred 4 Jan 9
4134 401, 41 | 41 41 403 421 - 34 May2l| 83 M

10015 1003 101 10115 101  101ig 00{ 96 May 21| 11113 Mar 28|| 821z Jap
213g 2138 2158 2153 20 20 2012 2015 2013 21 17 May 21| 3114 Apr26|| 103 Apr

® Bid and asked prices; no sales on this day. ¢ In recetvership, a Def, delivery. 7 NeWw 8tock. 7 Cash sa z Ex-dlv, y Ex-rights. § Called for redemption.

igitized for FRASER
tp://fraser.stlouisfed.org/
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June 29, 1940

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Baturday
June 22

Monday
June 24

Tuesday
June 25

Wednesday
June 26

Thursday
June 27

Friday
© June 28

Range Bince Jan. 1
On Basis oy 100-Share Lots

Range for Previous
Year 1939

BTOCKS
NEW YORK STOCK
EXCHANGE

Lowest

Highest

Lowest IHWM

$ per share
8% 8% 878
*G4 68 | *64lz
T I8
%23 3 3
#3673 371z| 3712
*10712 109
*100 10114
g0 1
1, 1y
1217 123
*15g. 2
721 7212
*934
*1014

*121z 1312
*6 74
*15 163
81z 8%
158
1234

22
15012
2614
8%
111z
1813

3

26
81z

11
1812

*31

134
*4

1814
2234
3314
#3012
*6512
¥534
#47g
7%
7
*50 507
*12013 128
8 8
14
. 13
#1115
%22
*4
1934

6
1614
13
‘*15 16
*77 8
*315 . Byg
2734 273
11154 113y
6812 70
*11014 112
*121p 123

1612 163

14 14
111 111
*46 491y
*115. 13%

2 214
323 3314

*47,
*115g
21g
328

$ per share

#10712 109
10115 10114

"1'}5 15312

1
1111g 11118

87g
68
Ig
3
3712

1
12
133
17
727

267

$ per share
8lz 87y

66 66
18 g

3 3
3773 38
10712 10712
10134 1013

1q
#lgp
#1214

1234
7815
73

25%
38%
18l
1434

491y
13%

23
343y

77
14
281
113g]
70 - 711
‘110‘2 112
1255 1234
79
73
;2514
. 38
<175
40143
*1111g 11112
4514 4513
*1153 135
2 2

14
3314 341

$ per share
1,

3773 377y
109 109
*10013 103

58
*1514
734
e
25
1014
665 675
*11012 112
1217 121,
771y
7313
2414
3234
155
137
*1l1g
*45
*115g
17

21g
33 3313

#1071z
*111p
*61g
*15
81y
115
#1134

6
*997g
1y
43
*1415
1733
181g
2238
331g
2915

66
57
#45g
8lg
65
4973
12215
73

14

133
*105g
#2115

*4

1955
1734
6

77
316
26
1014

67

*110
1258

77
#7338

1334
*11 113
*4 51,
*115g

2
34

$ per share

112
137
718
1634
5z
2
1234

6
10115
134
41y
151

18
1815
225y
333
291

66
57

5
83
678
497g
12215
778

14

13g
1115
231y
61y
2014
18
614
51y
45g
33
41g
big

b

4
261y
105g
68

1111
1258
T2
7415
2414
3414
171
1334

11 112
47
135

214
34

$ per share

*10213 103
%16

1z
13

17
72
91z
*1014
#4375
#31,
#4238
51y
#3434
8ig
#9815
414
z15
*13
*19
#1314
#7613

#1071 112

#1214
#61,
*15
?35
12
1134
1934

#135 15313

2718
8oy
1114

51
*122

7%
14;«4

16

353
81y
10534
41
157%
2
22
131,
88

13%
74

163
9

11,
1134
1934

28
9ig
12
191,
33
17
41,
161y
387
2655
53
67g
54

351y

b
161
197
1914
227
333
291
68
6
5
97
7

51
12312
7

Par
Schenley Distillers Corp.....5
5% % pretenego}.....--loo

preferr
$Seaboard Air Line..
4-29 preterred........10
Beaboard Oll Co of Del.No par

Sbaron Steel Corp.....No ﬂar

$5 conv preferred....No par
Sharpe & Dobme..

$3.50 conv prefser A.No par|
Shattuck (Frank G).__.No par|
Sheaffer (W A) Pen Co.No par|
Shell Unlon Ol 15

5% % conv preferred..100
Stlver King Coslition Mines. . 5|
Simmons Co. .

Bloss Sheﬂleld Steel &
$6 pr

Smith & Cor Typewr..No par
Snldet Packing Corp...No par
Socony Vacuum Oil Co Inc.15
South Am Gold & Platinum..1
S'eastern Greyhound Lines..5
8o Porto Rico Sugar...No par

8% preferred........--100
Southern Calif Edison.....-256
Southern Pacifie Co...No par

preferred
Moblle & Ohio stk tr ctfs 100
fparks Withington....No par
Spear & COnnun--o 1
$5.50 preferred
Spencer Kellogg & Sons No par
Sperry Corp (The) v t ¢.
Bplcer Mig Co
33 oonv prel
Sp.ege
nv 84 50 prel
D Co.

$4.50 preferred
Standardle(}u & El Co.No par|

o DI

Sunshlnu Mining Co......10¢
Superheater Co (The).-No par|
Superior Oll CoOrp....cean---1
Buperior Steel Corp_---._-loo
Sutherland Paper Co

Bweets Co of Amer (The). .50
Switt & Co,

Symington-Gould Corp w w..1

Without warrants. 1
Talcott Inc (James).

5 %% preferred

'aph Corp.

T Corp.
Texas Corp (The)-. ....... 25
Texas Gulf Produc’g Co No par
Texas Guif Sulphur____No par|
Texas Pacific Coal & 011--.-10
‘Texas Pacific Land Trust 1
Texas & Pacific Ry Co.
Thatcher Mfg.....

83 60 conv pref.

1
$3 dlv conv wetmed..._lo
Third Avenue Ry........100
Thompson (J R)emveueesnna25|
Thompson Prods Inc..No par
Thompson-Starrett Co.No par|
$3.50 cum preferred_No par
Tide Water Assoclated Ofl...10
$4.60 conv pref.....No par
Timken Detroit Axle......10|
Timken RuUer Bennng Neo pas|
T ica 2|
Transcont’l & West Alr Inc._5
Transue & Williams 8t'l Ne par
Tri-Continental Corp..No par
$6 preferred N

n Steel
20th Cen Fox Film CorpNo par
$1.60 preterred
Twin City Rapid Tran.No par|
7% preterred....... -100
Twin Coach Co... s
$Ulen & Co 0 pa;
Under Elllott Fisher Co No par
Union Bag & Paper.-~.No par|
Unlon Carbide & Carb.No par|
Unlon El Co of Mo$5 pf No par
Unlon Oli of Californis 5
Unlon Pacitic RR Co.....100
4% preferred..c.eean-- 100
Unlon Tank Car.....
Unlt,ed Afreraft Corp
Un Alr Lines Transport. 5
United Biseuit Co.....No par|
=1

No par

United-Carr Fast Corp.No par,
United Corporation....No par
$3 preferred No par

$ per share
712May 21
65 May 22
13 Apr 22
214May 21
34 May 14
10712June 25
10114June 24
1gMay 16
33May 18

11 May21
153May 15
611,May 21
814June 10
81;May 21
5214May 20|
3 May 21
423, June 27
433 May 21
34 May 29
753June 6
951gJune 14

1733May 24
1214June 4

67 May 24] 120

105 May 22
101;May 22

713May 21
11;May 22
10 "May 22
183, May 21
128 May 28
2314May 22
63May 21
8 May 21
1314May 21
33 June 28
113May 21
3%June 12
65 Jan 29
1433May 29,
33 May 21
19 May 21
454May 28
43 May 22
46 May 22
267gMay 23
5 May 21

1 May 18
21, May 22
97sMay 25
121gMay 21
1733 May 22
203, May 28
2973June 1
23 May 21

56 May 21
41sMay 15
41g3May 20
5 May 21
533 May 21

47 May 24

1181;May 29
71gMay 15|

1213May 21
114May 21
91gMay 22

20 May 21
3 May 22

11755May 29,

17 June 10
43 May 21
33 May 22
413May 21

281;May 20
3 May 22
41,May 14

33 May 25
21,May 21

267sMay 23
b51zMay 22
387gJune 3
5 May 22
8 May21

3612June 27
21gJune 11

30 June 19|

253 May 28
1 May 18
8 May 21
83;May 28

81 May 28

18 May 21

3513May 21
41;May 21

101,May 21
413May 22
114 May 22

74 May 20
313May 21
614 May 22
5 May 21

14 May 22
11gMay 22

137sMay 22
614May 23

1gJune 28
211,June 10|
91, May 21
5973June 10
106 May 27,

12 May 21

71 May 25|

70 June 10

223; Jan21

323;June 26|

12 May 21

121,May 28

11012June 20

4212May 23

12 May 24
133May 29

26!pJune 11

$ per share
143 Mar 27
8573May 9

11513 Jan 11
109  Feb 27
3 Jan 2
114 Jan 2
20 Jan 3
2%M&r26
88 Apr

163 Jan 11
1513 Apr 9
591z Apr 12

4012 Feb 13
1315 Jan 4

303;May 10|
15213 Apr 23|
301;May 6
153 Jan
2013 Jan
347 Jan

5713 Apr 2
1113 Jan 3
6613 Apr 9
4013 Apr 10
77 Apr 6
10812 Apr
253 Jan
713 Jan
1815 Jan
223 Jan
2613 Jan
29 Apr
4613 Jan b
3413 Aprll
8034 Jan 3|
873 Feb 15
814 Apr 2
1253 Jap 5|
1253 Feb 21
6563May 4!
124  Feb 13
107 Jan 20,
2773 Jan §
213 Jan 3
1713 Apr - 4
35% Feb 28
713 Mar 25
2473 Apr 22
3214 Jan 25|

853 Apr1l
8% Jan 8
6% Jan 4

1215 Jan 8
1813 Jan 8
53 Mar2l
4 Feb 16
4213 Feb 16
53 Mar 8

534 Apr 22
3814 Apr 16
213 Jan 4
23 Jan27
12 May 6
97 May 10
2773 Apr24
52 Jan 3
7 Marl4
2173 Apr 4
813 Apr 4
23 Jan 4
821 Mar 7
b3 Apr 15
1013 Apr 24
1314 Jan 4
2514 Jan 23
31y Apr 4
30 Apr 4
131y Mar 14
113 Jan11
45 Feb 19
183 Apr22
883 Jan 4
1161;May 2|
1713 Jan 8
98 Apr 8
8913 Feb 10
297%;May 11

655%May 2
1914 Apr b
27 Apr 4
42 Feb13

$ pcr share($ per share
10 Aug| 1773 Mar

61 Bept| 761z Aug
33 Apr 1 Jan

3% Apr| 101z Jan
4415 Sept| 521g July
105 = Sept| 11714 May

183g Jan
2134 Jan
72  Bept
773 Sept

Oct
1134 Feb
3813 Aug
1714 Sept
9813 Aug| 1077 Nov
43 Apr
1713 Apr
214 Dec|
1612 Apr
1513 Aug|

1733 Jan
10 Oct
66 Jan
12812 June
1134 July

45% Bept|
11813 Sent

1513 Dec
48 Dec|

1934 8ept
155 Apr|
1713 Apr
713 Apr

pr| 9414 Sept

118  July
1934 Jan
105  Sept
90 July
2414 Sept
51 Nov
1613 Dec
183 July
11913 June

3013 Apr| 3973 Aug

*Bid and asked nrices:no sales on this day.

3 In receivership. a Def. delivery. ' n New stock.

r Cash sale.

z Ex-div.

' Ex-rights.

1C

—_———————————————

igitized for FRASER
tp://fraser.stlouisfed.org/
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alled for redemption.




[ —— ‘ =
Volume 150 New York Stock Record—Concluded—Page 10 4091

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Ran e for Prevfous

NEW YORK STOCK On Basis of 100-Share Lots Year 1939
Saturday | Morday Tuesday | Wednesday , Thursday Friday EXCHANGE y

June22 | June24 June 25 June 26 June 27 June 28 Lowest Highest Lowsst 1 Highest

$ per xhare $ per share | § per share | $ per share | $ per share | § per share $ per share | $ per share ||$ ver share($ per share
oy 4 4] & 4pl 4 o4 lc4 4] 4 4y rug. 35May 28 413 Aug| 7ig Mar
#234 #23, %23 3 275 27| *27g 3 214May 22, 413 Deo 83 Jan
*41 #4111y #411y; 45 | *4l1y *411p 45 Preferred. 00{ 40 May 22 541y Deo| 74 Feb
*334 33 3% 4 358 *37g 4 4 & 273May 21 31 Apr
*29 2915 #2015 3 2915 *291p 30 5| 251gMay 22 2563 Apr
#6212 *6215 61 60 61 64 Fruit Co -Nopar| 60 Ma; 21 6213 Apr|
111g 2] 113g 113 11 1153 1112 )l 12 12% Unlted Gas Improv't..No par| 101gMay 22 11 Apr|
*111 *#1111g 11215 *112 11314 *112 11314 11314 300 $5 preferred. No par| 10712June 6| 11714 Feb 24| 110 Sept
*8ly 8ig *73 8 3y Ty 77 8 8 United Mer & Manu Inc v z oll 6 Junel0| 133 Mar 12 65 Apr
*31p L 31y 314| *3ig *3l3 4 100 | United Paperboard 10| 3 May 21| 713 Apr 10| 33 Aug|
s 83 52 81 3 [ 75 st 10 80 " dan1s| o7 May 11|l 75" Juns
Gkt D an ay une
*51p 3] *6 *534 *51p 2 U 8 Distrib Corp conv pref. foo 5 May 18| 1034 Apr1l 5 Mar|
;gl, 33 7;2 tg;z U 8 Freight Co. 51gMay 22 103 Jan '3 5:4 Aug
s171y ; s178s 175 | 170 0 00| 163 May 20| 1821zMay 14]| 1404 Sope| 180 Mor
#33g 4 #3195 3% 3 U B Hotfman Mach Corp..... 23;May 21 613 Mar 9 4 Apr 773 July
#2334 1 *233% #2334 534 % oonv preferred.....50| 26 May 15| 323, Mar1l|| 23 Apr, 3512 July
11;2 '11;4 123 o0 'g g mltlgtm(l; Alcohol_No par 1;1 !\réay %% 2§5a ﬁpr %g 1%1, iqpr 2933 Sept
A 4 34 er Co 2May pr 12 July! 1013 Sept
75| *713 4 8 Partlo & conv ¢l A__No par| 6 May 21| 123 Apr23 1514 Bept
55lg| #4812 55 ] Prior preferred... .. 100| 50 May2l{ 74 May 4
2535 2513 251y USPipe & Foundry. 213;June 11| 381z Jan 4
- 303 *2814 300 ?USsPlayh‘m ga}m Ce. 2714.;}11ne 1; 39 ?pr 115
Realty & Imp.. 1,Ma; an
180 10t 10° 19| 19t U'S RubborCo oo To| 15 °May 21| 415 Jan 3
T 773 773 8% 18t preterred 6813May 22| 117 Aprll
4813 4813 #4813 50 elting Re & 39y May 23| 65 Jan 4
*63lz 6434 *64 = 6434 f rred 70% Jan 11
4914 5073) 50% 515 38 - ar 34 68% Jan 3
11412 11412 114 11413 P 1031sMay 21| 12414 Apr 23 12073 Sept
3214 3213 3213 321z * 311,June 3| 391 Apr 5 3713 June
#4215 441p| #4213 441 % _preferred 4212June 5| 4814 Feb 20 463 July
*13g  17g *133 17 5 1i;May 22|  23; Apr24 4  Sept
*8 63 *6 65 58 Conv pret (70c)-..-.No par| b5 May 28| 755 Apr 24| 85 Mar
13g] #1153 114 : i United Stores class A.. 5 1 Mayl8| 213 Aprll 2% Oct
41 - 4ligl 41 41 $6 conv preferred...No par| 41 June 26| 61 Aprl2 64
*1415 1514 *1413 15 300 | Universal-Cyclops Steel Corp 1| 1212May 24| 17 May 10|| - 17
*48 57 | *52 563 Universal Leaf Tob....No par| 45 May24| 70 Janl1s 856
*13615 143 |*13612 143 8% preferred wew--100| 1343;June 8| 159 Jan 22 163
70 70 | *66 75 * Unlversal Plotures 18t pref.100| 69 June 5| 112 Mar27 7
¥ 1| 4z 3 Vadsco Sales 3May 21 3 Apr 6 1
#1213 1612" #1213 1633 Preferred 00/ 12 June24| 19 Feb29 21
2913 307g[ 30!z 31 Vanadium Corp of Am.No par| 25 May 23| 4373May 10 40
2414 2414 500 | Van Raalte Co Ino.-_-..-_‘.)o l?glzg,\tme 12 ltgl 3 ‘}v
*109 z ay 2 July
*377 . 351;May 28 4414 Deo
3511; 6 Vicks Shreve & Pao Ry...100| 563 Jan 6 5613 Aug |||
#2215 Victor Chemical Works.....5| 19 May 24 293 Deo
Va-Caroling Chem....No »&; 1184May ;g ag:¢ gept
1 ay D s Sept
Va El & Pow $6 pref.__No par| 109 May 23 11213 SBept| 118 July
Va Iron Coal & Coke 5% pt100| & May 18! 413 July| 15 BSept
Virginia Ry Co 25| 863 June 14| 48 J
3034 307 6% preterred..... 2, 2813May 29
» 82 Vulean Detinning Co. 00| 71 May23 6413 Apr| 101 Deo
#1291 i Preferred. 120 June 10 126 Mar| 131 Mar
1t . e 18 1is Juty| 3% Sene
1 yMay 2 July| '8 Bep!
6| *a " 51¢May 21 513 ‘Apr| 8 Oot
1915 1 0. No 161;May 22 9|| 161z Apr| 233 July
89 434 9% pref with warrants 100 89 June 26 856 Jan| 9813 July
33| 33 3g Walworth Co. No 3 May 22 3| . 4 Apr| 914 Jan
10 : Nooar| 10 Jonm 4 Ta1s o] 200 Juty
03, une 2 uly
s 4 3%May 21| ~ 953 Jan 10 7 Decl 147 Mar
% 20| 14™3ums 10| 2b1s Jan10 @4 var
P! P une 3 Jal i a)
w:;n.se; Bros Ploetturea-.l_v.---s 3% ﬁay ;g 531‘ l;eb 189
conv pref.....No par| ay an
$Warren Bros Co......No par| 1;May 21 2 Mar 16
Wacren Bl A BligecrzoNo par| 25 ‘May 25| 31t Jan B|| 104 ADF
arren Fdy pe.-...No par ay ]
plpel G 0TV o) d0 MivE B i
W ha Motor Co. 4 May 4 Apr
‘Wayne Pump Co. 14 May2l1| 24 Jan 4
3 53 55 00 | Webster Eisenlobr.....No par| 21;May 21| 473 Feb 23
1615 7 ‘Wesson Oll & Snowdrift No par| 15zMay 22 293; Apr 16
611y '6013 $4 conv preferred....No par| 601gMay 23 4
93 93 9234 93 93 9315 9313 931z 94 94 West Penn El class A_..No par| 91 June 3 1101, Apr 12
102 102 4| 10234 102«!4 7% preterred---.------loo 961;May 22| 115 Apr 9
92 92 92341 0234 9315( 92 93 93%) 94 04 6% preferred........-.100( 90 June 10| 108 Jan 88 Apr
*11214 11413 #1131, 11415 *113 1137s #1131z 11415 00 | WestPennPowCo 43§ % pt.100| 1081gMay 23| 1185 Apr30 10513 Sept
*16 174 *16  1714) *16 17| 16 16 16 16 16~ 163 West VaPulp&PanCoNo par| 11 May 21| 25%May 3|| 1513 Novy,
*98 105 | *08 105 | *98 105 *96 10.) 3 6% preferred. 100 10073May 17 4 |
2313 231p) 2334 2414| 2273 24 231 2313 Western Aut.o Supply Co.-. 21 June 10, 4 365 Nov
*3 314) 3l 3Bly 3. ] 3l 900 | Western Maryland.......100| 23Masy 15| 634 Bept
*41; 6 *41, 6 #41 #41y 49, 2d preferred. voeu. 100| 413May 18| 111 Sept
b 53 ¥ 5g *p ¥y Western Paclﬂo 6% pref..100| 1 May 15 1 J 2 Sept
o1 17g| 17 177 161, 177 Western Unlon Telegraph.100( 141:May 22 37 Bept ||
2114 21130 2115 2134 2013 2014 2013 211z 2'600 | Westinghouse Alr BrakeNo par| 15i4May 21 8714 Sept
9215 921 95 | 91 = 94%| 88 = 903 2 94 Westinghouse El & Mfg....50 76 May 21 121 Bept
130 | 125 125 |*120 125 |[*11815 125 rred 110 May 21| 1456 Mar
*30 3l 30 301y 3] 301, 50| 26 Jan20 2813 Deo ||
*31 32 32 32 Westvaco Chlor Prod..No par| 273 May 21 3914 Deeo
*331; 347] 3414 3414 5% conv preferred..... 30| 2873May 21
*59 70 | *59 70 ‘Wheeling & L E Ry Co. 50 May 28,
Bo1s So1s| 2l 2o Whealias Breck Gorpec Lhtgnny 21
215 221 14 2 Orp. 8
tg3a4 105 2 1933: 1()54 2 s 6% pmten’ed... 933 June 13| 105 Apr 30
*53 63 | *57 2 . $5 conv prior DI 7 51 May29| 71 Apr b
*8l, 87 Whne Dental Mlz(’l'he 88) 20 8%June 28| 1114 Apr 18
83 87 White Motor Co. 71;May 21| 137 Apr 9
+*5lp 5% 5% 6 00 | White Rock Min Spr "CoNo par 453 Mar 23| 1153 Apr 10
P e 55 White Sewing Mach Corp...1| 31;May 22| 71 May 3
45 $4 conv preferred....Nopar| 38 Jan 4| b57z3Mar 8
g e e oA e oA
1lcox sMay
gﬂlyn—OverImd Motors.........1 113 Jan 5| 313 Apr22
6% conv preferred. 16| 3 Janl5| . 63 Apr 13 23 June
Wilson & Co IN0..e...N 4284}4” 2; 785 Ag: Zg 3371 :&
$6 preferred........NO par une
Wisconsin E1 Pov(v) 6% pref. 1(1)8 1}23 h{xm 22{ 1%;? n:ar ‘1) lcllgl. :g:
ward Iron Co..eeenee yMay s Apr
g%wmh (F W) Co 10| 30 May 18! 431 Apr 5|l 36 Bept
orthingt'n P&M(Del)No par| 135%May 21) 247;May 8|l 1012 Apr|
o %% nxttel'l'ed A 100| 55 June 17 4713 July
rel - o
o7 o S o4 I oo
r pref series... une
Prior bt 435 % 7 neserics100] 39 June17 5313 Sept
Wright Aeronautical...No parf 91 June 10 124:11 Nov
Wrigley (Wm) Jr (Del).No par| 73 May 23! 8513 Dee
Yale & Towne Mfg Co.....256| 1514May 28 3314 Mar
1215 12 4| 1153 12 2 Yellow Tmck & Coach ol B..1 93May 21| 19 Jan 4
*105 " 11012 *106  11015] 11014 11012 Pre -100| 98 May 25| 124 Apr23
*8ly 8% 75 8l4| 7% 75 38 900 Young Sprlnz & Wire..No par| 6%June 10
311z 321y 3055 32%| 3013 31 Youngstown 8 & T....No par| 2613June 10
*78 #71  901g| *71 901 5%, preferred ser A...100| 80 May 28| 937%3May 10
*161g 16 16lg| *15 16ig Young: ;{:« ﬁiw% DoOr.... ﬁ: ::; lgét%:; g} gl_;'a: 2;: g
*101 101z - 103, 101g 10 Zenith 0 Corp-....
o0 iz 10 1o e : Zonite Products GOrp------1| 2 Mar 1| 4% Apc22 87 Bept

» Bid and asked prices; no sales on this day. £ In receivership. « Def. delivery. n New stock. 7 Cash sale. z Ex-div - y Ex-rights. - -4 Called for redemption .
— e
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June 29; 1940

Bond Record—New York Stock Exchange ‘

FRIDAY, WEEKLY AND YEARLY

— “and interest"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
weekl‘\:?';rnrggl,!nnmcﬁxg;aare the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
in the week in which they occur. No account is taken of su'ch sales in computing the range for the year. "

The italic letters in the column headed *‘Interest Period” indicate in each case the month when the bonds mature.

Week's
Range or

Friday
Last ? Friday's
Bid & Asked

DS Range BONDS
N. Y. STOg?{NEXCHANGE Since N. Y. BSTOCK EXCHANGE
Week Ended June 28

Interest

Pertod
Interest
Pertod

gg Jan. 1 Week Ended June 28
No

.|| Low High Foreign Govt. & Munlic. (Cont.)
35((117.2 121.6 1957
111.18115.6
111.18115.9
102.22 104.24
107 16 109.30 *QGuar sink fund 6s
103.19105.17 *68 assented ..
6//107.12110.1 *Guar sink fund
107.30110.21 %63 assented....
108.23112.13 | *Chilean Cons Mun}
109.14113.10
108.6 111.22 | *Chinese (Hukuang Ry) 5s._.
107.20 111.30 | *Cologne (City) Germany 63451950
104.20109.16 | Colombia (Republic of)—
511106.20 109.26 *6s of 1928
6((1056 24109.19
104.16 108.30 | *Cnlombia Mtge Bank 6}
103 .24 108.12 *8inking fund 78 of 1926
103.13 168
103.15108.1
106.18 109.13 25-year gold 4348 ... «=19563
105 13108.31 | §*Cordoba (City) 7sstamped..1957
103.2 107.2 | Cordoba (Prov) Argentina 7s..1942
7((103.4 107.3
101.7 104.23 | *Costa Rica (Rep of) 78 1951
102 28105.30 | Cuba (Republlc) 55 of 1904....1944
101.13104.24 External 58 of 1914 ser A....1949

External loan 438 ser C....1949
105 22108.24 197

105.20108.21 Sinking fund 5%s...Jan 15 1953
103.16 105.15. *Public wks 534s...June 30 1945
103.9 105.2 | *Czechoslovakia (Rep of) 88...1951

*Sinking tund 8s ser B......1952
106.25 : 1054 108.12

238 serles G 1942-1944 103.19 103, 103.1 104.25 | Denmark 20-year extl 6s........1942
..... SoI1945-194 101,23101.20 101.25|. 2{1100.5.102.12 | ~ External gold 534s. 1955
1348 serles M 1945-1047 External g 434s...... ApF 15 1962
New York City Dominican Rep Cust Ad 5345..1942
R b Mok Yenge= 883 9734 | 20 series sk rund Bida- -~ 1040
3 rporate stock o8 8-onua
%, Corporate stoo Custome Admin 634s 2d et 1081
Forelgn Govt. & Municipal 8 lst serfes........... 10
9 P 5148 24 serles ZZ1969
Agricultural Mtge Bank (Colombia) *Dresden (City) external 7s...1945
*Gtd sink fund 68..ueeaen..1947
*Gtd sink fund 6s...........1948 +EL Balvador 85 ctfs of dep........1948
Akershus (King ot Norway) 48_1968 Estonia (Repubtic of) 7s... 0
#Antioquia (Dept) coll 78 A...1945 Finland (Republic) ext 5. ...1945
¢Lxternal s f 78 serles B._..1045 Erankfort (Clty of) 8 f 63481953
*External g f 78 serfes C._ ... 1945 French Republic 7 348 stamped_ 1941
*External & f 78 gerles D ...1045 Y48 unstamped .. 1941
*External 8 f 78 1st serfes. ..1957
*External 8ec s £ 78 2d serles. 19567
*External sec 8 f 78 3d serfes.1957
Antwerp (City) external 6s.....1958
Argentine (Natlonal Government)—
8fexternal 4348, ..........1948
Stexternal 4348........ -ae19871
8 f extl conv loan 48 Feb....1972
8 f extl conv loan 48 Apr,,
Australia 30-year 58
External 58 of 1927. .
External g 4348 of 192
®Austrian (Govt) s f 78.

*Bavaria (Free Btate) 6 148
Belglum 25-yr extl 634s. .
External s f 68....._
External 30-year s f 7s...
*Berlin (Germany) 8 £ 6 148....
*External sinking fund 6s
*Brazil (U 8 of) external 8s._
*External s £ 6348 of 1926...1957
*External 8 £ ¢ 148 of 1927...19567
#7s (Central Ry).. 19562
Brisbane (City) 8 f 63....
Binking tund gold 5.
20-yOar g f 68.uuuucn. -1950
*Budapest (City of) 6s........1962
Bu.%nos Alres (Prov of)
a8t o

1948-1951
Treasury 2%s 1951~1954
Treasury 2%s

VISP ROZRRRDBSSSS
B ZU> 2000 mUnnZ2Zoouuuy

Treasury 28. ...cemenw -»-1948-1950
Federal Farm Mortgage Corp—
YBunimminan Mar 15 1944-1964
88.nnevenanaMay 15 1944-1949
88.mrcncenamadan 15 1942-1947

1 1942-1947

D
3aserlfes A....May 11944-1952

OOV ®mUnUUnlunnanlO000rUnnde
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Ex;ernal 78stamped.
g 3

106 109

Doooas

German Govt International—
#5348 of 1930 stamped 18 8%
*5}48 unstamped........ 1 5%
*514s stamp(Canadian der)'6 “1s0ll "i01e

¢German Rep extl 78 stamped.... 1949
78 tamped L 1949 6%

German Prov & Communal Bks
#1Cons Agrlc Loan) 6}4s.....1968
*Greek Government s f ser 78._1964
*78 part paid

*6s part pald...eeeoo....1968

Hait! (Republic) s f 68 ser A.._1052
*Hamburg (State 6s) ..1946(A
*Heldelberg (German) ext! 7 3481960
Helsingfors (Clty) extl 634s.__.1960
Hungarian Cons Municipal Loan—

*7}4ssecuredsfg. ........_1945

*78securedsfg 1946
*Hungarian Land M Inst 7 3481961

*Sinking fund 7 348 ser B.___1961
Hungary 7 }4s ext at 414s to...1979

Irish Free State extl 8 f 5s....._1960
Italy (Kingdom of) extl 7s. .. .. 1951
Itallan Cred Consortium 78 ser B *47
Itallan Publie Utllity extl 7s...1952

B “RE“RNZE “rrpSSunpR

Pom UUPaUooUUOTwnl «Zn o>

8 196
*Jugoslavia (State Mtge Bk) 78 1957
*Lelpzig (Germany) s 7s........ 1047
*Lower Austria (Provinoe) 7 }4s 1950

$Medellin (Colombia) 634s... 1054
Mendoza (Prov) 4sread)......1954
Mexlcan Irrigation—
*4 )48 stamped assented.....1943
*Mexico (US) extl 5s of 1899 £.1945
*A g 68 of 1899 1945
*A 48 of 1904 1954
*Assenting 4s of 1910 .- __1945
§*Treas 66 0f '13 assent.......1933

~Zo
U 0Z>umly

3% external 8 £ $ bonds
Bulgaria (Kingdom of)—
*Secured 8 f 78....____ -==a1967
*Stabliisation loan 7 348~ . 1968

Caﬁz:nda (Dom of) 30-yr 4s....1960
1

95!
10-year 2348........Aug 15 1945
26-year 3{s. 1961
7-year 234s...
80-year3s...
30-year3s...._.. comma
*Carlsbad (Clty) 8. .....__..1054
*Cent Agric Bank (Ger) 7s....1950
*Farm Loan 8 f 6s...July 15 1960
*6s Jan. 1937 coupon on._1960
’F‘n;'mAh;m; 9'3‘5' 6s...0ct 15 1960
8 Apr, ooupon on..1960|
*Chlle (Rep)—Extl8 £ 78.....1942
*78 assented. cuu.we... 1942
*External sinking fund 6s.. 1960
*68 assented..eowoee. ... 1960
*Extl sinking tund 6s._Feb 1961
_*6s assented.........Feb 1961
*Ry extl8168..cu.....Jan 1961
*6s assented Jan 1961
*Extl slnking fund 6s..Sept 1961
*68 assented.... Sept 1961
*External sinking fund 6s.. 1962
*6s assented - eal9
*External sinking fund 6s...1963
*68 as8entedacencnnnn. .. 1963

\.
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Municipal Bank extl g £ 56...1970
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For footnotes see vace 4097,
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New York Bond Record—Continued—Page 2

; BONDS
N. Y. STOCK EXCHANGE

« Week Ended June 28

Week's

Friday
Last Range or

Sale

Interest
Pertod

BONDS
N. Y. STOCK EXCHANGE
Week Ended June 28

Foreign Govt. & Mun. (Concl)

*Nuremburg (City) extl 68......
Orfental Devel guar 6s....

*Ctfs of deposit (serles A).
¢*Pernambuco (State of) 78.....
*Peru (Rep of) external 78...

*Nat Loan extl s f 68 1st ser ..

*Nat Loap extl 8 f 6s 2d ser.

148 assented
*Stabllization loans 178

--1952
-1053

|
zzuc:E:-

mi

*4348
*External slnk fund 4 B— 1

*4 148 assented

*Extl loan 7348
*Prague (Greater City) 7348 -
*Prussia (Free State) extl 634s.
*External 8 £ 6s.

25-year external 68.cccue--
*Rhipe-Main-Danube 78 A

6348
Rio Grande do Sul (State of)—

=19,
Queensland (State) extlsf 78mnnnn-1041

*8s extl loan of 1921---.-.....-1346

1963

QuPO0®mZ2uN w0000V

>

NRSZS> WPZuP) ZRGHCCAPAPPERR! RRVPR

»ob=2lo

8ao Paulo (City of, Brazil)—
*8s extl secured 8 f...

*8s secured extl.

*78 series B sec extl.
*8ilesia (Prov of) extl 78

*4 148 assented.
*Sllesian Lapdowners "Assn
Sydney (City) 8 1 5348
Talwan Elec Pow st 534s. .
Tokyo City 5sloap of 1912

*Uruguay (Republic) ext!8s.
*External 8 £ 68ucc..-
*External s f 68
83%s-4-4148 ($ bonds of '37)

83 4-4148 ($ bonds of *37)

*Vienna (City of) 68.......
i 'Warsaw (City) ¢ external 78

Serbs Croats & Slovenes (Kingdom)

External 8 f 5148 gUAr - _ < cenun..1961
1946

external readjustment. . ......1979

external conversion ... ... v

RS

ZZ

ZZP O PP>UUZZ UUowtuw

2

*4)8
Yokohoma (City) extl 68
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BONDS
N. Y. STOCK EXCHANGE
‘Week Ended June 28

Since
Jan. 1

RAILROAD and INDUSTRIAL
COMPANIES
1§*Abitibl Pow & Pap 18t 53.1953
Adams Express coll tr g 48....1948
Coll trust 48 of 1907......1947
10-year deb 4 (s stamped.1946
Adrlatic Elec Co extl 75--...1952
Ala Gt Sou 18t cons A 5s8....1043
18t cons 4s series B 943
Albany Perfor Wrap Pap 6s. -19 8
68 with warr assented. ...1948
Alb & Susq 18t guar 3348.. ..1946
Alleghany Corp coll trust 58 {g:g

¢Alpine-Montan Steel 78....1955
Am & Forelgn Pow deb 5s....2030,
Amer I G Chem conv 5348...1949
Am Internat Corp conv 5348.1949
Amer Telep & Teleg:
20-year sinking lund 5Ms. 1943
338 debentures
31{s debentures...... --.1966
Am Type Founders conv deb.1950
Am Wat Wks & Elec 6sser A_1975
Anaconda Cop Min deb 4 3481950
¢Anglo-Chilean Nitrate—
8 f incume deb
$Ann Arbor 18t g 48. .......1995
Ark & Mem Br & Term 55..1964
Armour & Co (Del) 48 B___1955
1st m s t 48 ser C (Del)....1967
Atchison Top & Banta Fe—

Rocky Mtn Div 1st 48 _
Trans-Con Short L 18t 48..1958
Cal-Ariz 18t & ref 4348 A.-1962
Atl Knox & Nor 18t g 58 194
Atl & Charl A L 1st 4348 A__1044
18t 30-year 58 series B....1944

=) o
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<9 c-hm-..s
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WWUnubOouz

2714 574

91 105%
1063 10934
104 11034
10334 11034
100 - 107

96 109
102 10734

28 41
32 50
973 09%
95 10434
956 104X

101% 107%
e

*

Railroad & Indus. Cos. (Cont.)
Atl Coast L 1st cons 48_July 1952
General unified 4348 A....1964
10-year coll tr 5s..May 1 1945

[=-A

-2

Seco! rtgage
At Gult & W 188 coll tr 56-.1959
Atlantic Refining deb 3s....1953
Austin & N W 1st gu g 58...1941
Baltimore & Ohio RR—
1st mtge gold 4s ....July 1948|
Stamped modified bonds—
1st mtge g (Int at 4% to
Oct 1 1946) due_July 1948
Ref & gen ser A (Int at 1%
to Dec 1 1946) due..1995
Ref & genser C(intat 11-5%
to Dec 1 1946) due...1995)
Ref & gen ser D (Int at 1%
to Sept 1 1946) due..2000
Ref & gen ser F (Int at 1%
to Sept 1 1946) due..1996|
*Conv due b 1 1960
. PghLE & W Va System—
Ref g 48 extended to..1951
8'west Div1st M(Intat3%4 %
to Jan 1 1947) due...1950,
‘Toledo Cin Div ref 48 A__1959
Bangor & Aroost.ook 18t 5s..1043
Con ret a 51

Battle Cr & Btur 18t gu 3s..1989
Beech Creek ext 1st g 334s8..1951
Bell Telep of Pa 58 series B..1948
18t & ref 5s serles C......1960
Belvidere Del cons 3348....1943
*Berlin City El Co deb 6 3481951
*Deb sinking fund 6 34s...1959
195

*Berlin Elec El & Undergr 6 }4s ' 56
Beth Steel 3%n conv debs..1952
Cons mtge 34{s ser F_.__1959
Consol mtge 38 ser G
CcTnsol mtge 3148 ser H___1965

Big 8andy 1st mtge 48. - ...
Blaw.Knox 1st mtge 3 }43...1950
Boston & Malne 1st bs A C.1967

> ~z~:~zz~z
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Bklyn Edison cons M 3}(3_-1966
YBklyn Manhat Transit 4 3481966
Bklyn Union El st g 58 -
Bklyn Un Gas 1st cons g b
18t llen & ref 64 serles A _.1947
Debenture gold 88. .. . 50
18t llen & ref 68 serles B...1957
Buffalo Gen Elec 4348 B....1081
Buff Niag Elec 8 448 serles C_1967
${Buffalo Rochester & Pgh Ry—
Stamped moditied (interest
at 3% to 1946) due
$Burlington Cedar Rapid &Nor—
§¢lst & coll 68 1934
*Certificates of deposit
Bush Terminal 18t 4s.

Bush Term Bldgs 58 gu.....1960)
Calit-Oregon Power 4s......1066
Canada Sou cons gu b8 A ...1062

Capadian Nat gold 434s....1957
Guaranteed gold 6s..July 1969
Guaranteed gold 5s...Oct 1009
Gusranteed gold 58
Guar gold 43{s__June 15 1955
Guaranteed gold 4}4!--..1956
Guar gold 448

Canadian Northern deb 6 Mu 1940

Can Pac Ry 4% deb stk perpet..
Coll trust 434 4
58 equip trusf 9
Coll trust gold 58..Dec 1 1054
Collateral trust 434s. ... .1960

$eCarolina Cent 18t guar 45_1949

Caro Clinch & Ohio 1st 68 A_1952

Carriers & Gen Corp 58 w w..1950

Cart & Adir 1st gu gold 4s..- 1981

Celotex Corp deb 48 w w..1947

#Cent Branch U P lst g 4s..104

t*Cent of Ga 18t g 58...Nov 1945
§*Consol gold 5s
*Ref & gen 5 }4s serles B.-1959
*Ref & gen 58 serles C.....1959)
*Chatt Div pur mon za..w
*Moblile Div 18t g b8

Central Foundry mtge 6s...1941
Gen mortgag 194

Cent Hud G & E 18t & ref

Cent Illinois Light 334s....1966

$#Cent New Engl 18t gu 4s..1961

$*Central of N J gen g 5s.
+General 48 7
Central N Y Power 85{5---.1962

Cent Pac 1st ref gu gold 43._1949
1954
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Guaranteed g 58
Central RR & Bkg of Ga
Central Steel 18t g 8 88. ... 1041
Certain-teed Prod 5348 A_..1948
Champlon Paper & Fibre—

8t deb 438 (1935 issue)..1950)

8 1 deb 436 (1938 issue)..1950

peake & Ohio Ry—

General gold 4348 ccae

Ref & imp mtge 3348 D..1996

Ret & impt M 3 %8 ser E..1996

Ref & Impt M 3 )48 ser F._1963

Cralg Valley 18t bs..May 1040

Potts Creek Br 18t 48....1946

R & A Div 1st con g 45...1989

2d consol gold 48. . . - .. 1989

‘Warm Spring V 1st g 5s..1941
#Chic & Alton RR ret g 3s_.1949
Chic Burl & Q—111 Div 8}‘!.1949

lllhols Dlvlaion M--.-...}gag

General 48.. - ---

1st & ret 4349 serles B....1977

1st & ref 58 series A.....1971
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z cccd

z cccd
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8| 6214 75
10234 107%
3| 82 90X

56} 70%

55 69%
28
81%
271%
28
1534
5934

11734
127% 135

153 184
ll)i 16%
5 16%

103}‘ 112
108%

99} 994

102 102%

10936 10934
92 994

108% 113%
111 116%
84 08%
102 107%4
109% 112%4
107% 109

1053 110
B7Y% 13%
61 66
31% b4
55 623
109 1121
65 82

10114 10634
102 1044

118  125%
94 100
94 100

1013 10134

109 - 109

113% 117%
106 110

16| 75

For foounotes see page 4097.

Attention is directed to the new

incorporated in this

lation pertaining to bank eligibility and rating of bonds, See A.
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-Cin Leb & Nor 18t con gu 48.
Cin Un Term 18t gu’3 }48 D...1971( 37

' Consol Ofl conv;deb}3 }$s. 1951
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New York Bond Record—Continued—Page

June 29, 1940

BONDS
N, Y. STOCK EXCHANGE
Week Ended June 28

Friday
Last ,
Sale

Week's

Range
2 stnce
] Jan. 1

Rallroad & Indus. Cos, (Cont.)
$§*Chicago & East Ill 1st 68.1934
$*Chic & E Ill Ry gen 55. ....1951
*Certiticates of deposit..u....|.
Chicago & Erle 1st gold 5s..1982
$*Chicago Great West 18t 481959
$¢Chic Ind & Loulsv ref 8s..1947|
*Refunding g 5e serles B...1947
*Refunding 48 serfes C...194
*18t & gen 59 serles A.
*18t & gen 6s ser B..May 1966
Chie Ind & Sou 50-year 45..1956
$Chle Milwaukee & 8t Paul—
*Gen 48 serfes A _._May 1 1989
oGeng 348 ser B_.May 1 1989
*Gen 4 348 serles C_May 1 1989
*Gen 4 48 serles E.May 1 1989
*Gep 43{s serles F.May 1 1989
$Chic Milw 8t Paul & Pac RR—
*Mtge g 58 serles A. 197
*Conv adj b§......Jan 1 2000

$Chicago & North Western Ry—|
*General g 3 348, 1
*General 48.....
*Stpd 48 n p Fed inc tax.1987
*Gen 4%astpd Fed inc tax 1987|
*Gen 58 stpd Fed inc tax..1987
*4 s stamped...........1987
§*Secured 64s..
*lstref g 5. y
#18t & ref 4}488tpd.May 12037
*18t & ref 4148 C..May 1 2037,
*Conv 43(s serfes A......1949
1§*Chicago Rallways 1st 5d stpd
Feb 1940 25%, part pd..1927
$*Chic R I & Pac Ry gen 48..1988

*Certificates of deposit.
§¢8ecured 4148 serles A._.1952
*Certificates of deposit.....

eans bs-.195
e June 15 1051
Memphis Div 18t g 48....1951

Chlc T H & Bo’eastern 18t 58.1960
Income guar 58....Dec 1 1960

Chicago Unlon Station—
Guaranteed 4s 1044/
18t mtge 33{s serles E....1963
3348 guaranteed.........1951

Chic & West Indiana con 48.1952
18t & ref M 438 serles D..1962

Childs Co deb 58 1943

$*Choctaw Ok & Gulf con 58.1952| 21

Cincinnat! Gas & Elec 3{s..1966|p
18t Mtge 3148 mmr e

18t mtge gu 338 ser E....1969| 7
Cleartield & Mah 1st gu 68..1943| 7

Cleve Cin Chic & 8t Louls Ry—
General g 48. ... ———
General 58 serles B -

Ref & Impt 4 }4s serles E..1977
Cin Wab & M Div 1st 48..1991
8t L Div 1st coll trg 4s...1090)
Bpr & Col Div 18t g 48.......1940)
W W Val Div 18t g 45_...1940

Cleve Elec Illum 18t M 33%(8.1965,

Cleve & Pgh gen gu4 }4s B._1942
Beries B

Berles C 3}4s guar........194
Berles D 3}4s guar........1950
Gen 4348 series A. -1077
Gen"& ref 4148 serles B__1981
Cleve Short Line 1st gu 41¢5.1961
Cleve Union Term gu 534s..1972
18t » { Ge series B guar....1973|
1stsf434sserles C._... ~-1977
Coal River Ry 18t gu 45....1945,
Colo Fuel & Iron gens £ 58..1943
*58 income mtge.... 19
Colo &]Bouth:4 }4s serles..

ext g 48,1948

Columbus & Tol 1st ext 4s..1955

Columbus Ry Pow & Lt 45..1965
Commonwealth Edison Co—

18t mtge 3148 series I.

of Upper Wuertemberg 781956

$¢Consol Ry non-conv deb 48 1954
*Debenture 4s.
*Debenture 4s. .. ... --1966(J

Consolidation Coal 8 £ 58.....1960|J

Consumers Power Co—
1st mtge 834s..
1st mtge 3148

g 195213
7349 serles A extended to 1946.
6 serles B extended to 1946_.
Dayton P & L 1st mtge 35,197

| Del & Hudson 1st & ref 4s._194
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x bbb3
x aaa2
x bbb3
yb 3
yb 3

x bbb3
x bbb3
x bbb3|
x aaa3
X aaad
x aa 4
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BONDS
N. Y. BTOCK EXCHANGE
Week Ended June 28

Interest
Period || QO

Week's

No\row . High

10
33 117 . 1224

1
124

25

9
18
21

% Y%
10634 110%
1003 11155
10435 11034
07 g

% 75

105% 11034
10734 10834

10534 106%

10934 10934

656 764
2034 34)4
9914 10534
99 106%
9734 10634
113% 11434
1103 110%
106  109%

0f 10634 1113
1093 130%
8814 89
11534 119

4| 10835 110
107 110

1033 10734
10414 10834
103 10734
1055 1093

14 14%
1023£ 1065¢
11 . 19

9| 10414 10934
105 11034
106 11134
10234 1093
104 110

10375 1105

2434 35
10234 1044
37X 634

Rallroad & Indus. Cos. (Cont.)
Del Power & Light 18t 434s..1971
st&ref 438, ccunnn-..1969
I8t mortgage 4348.......1969
$$*Den& R G 1st cons g 4s....1936
§*Consol gold 4 }4s 1936
$*Denv& R G W gen 58_Aug 1955
*Assented (sub] to plan)....
*Ref & impt 58 ser B.Apr 1978
$*Des M & Ft Dodge 4s ctfs_1935
$*Des Plains Val 18t gu 4 }48.1947
Detroit Edison 4348 ser D..1961
Gen & ref M 48 ger F....1965
Gen & ref mtge 3 148 ser G.1966
Detrolt & Mac 18t llen g 53..1995
*Second gold 48 99,
Detrolt Term & Tunnel 4348.1961
Dow Chemical deb 3s 5
Dul Miss & Ir Range Ry 3148 1962
$§*Dul Bou Shore & Atl g 58.1937
Duquesne Light 1st M 3 3481965

East Ry Minn Nor Div 1st 481948
East T Va & Ga Div 18t 5a_..1956|
Ed El1l (N Y) 18t cons g 58.199
Electric Auto Lite conv 4s..

ped 985

Erle & Pitts g gu 3148 ser B..1940
Serles C 3348 194

$*Erie RR 18t cons g 4s prior1996
*1st consol gen llen g 43...1996
'Con;‘u serles A.-...--.%g53

*Gen conv 48 serles D_._._1953
*§Ref & imp 58 of 1927 _...1967
*§Ref & impt 58 0f 1930....1975
*Erle & Jersey 1st 8 f 68..1955
*Genessee River 16t 81 6s..1957
¢N Y & Erle RR ext 18t 48.1947
§¢3d mtge 4348 193

Ernesto Breda 78. ... ......1054
Fairbanks Morse deb4s.... .1956
Federal Light & Trac 1st 58..1942
58 International gerles..1942

18t len o £ 58 stamped ... . 1042
18t lien 68 stamped....... --1942
30-year deb 63 serles B....1954
Firestone Tire & Rub 334s._1948
$¢Fla Cent & Pennin 56......1943
tFlorida East Coast 18t 4 1481959
*18t & ref 58 series A. 1974
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X aaad

X aa 2|
x bbb3
X aaad
x bbb3
ybb 2
ybb 2
x aaa2

X aaa2
Z cce2

*Certlticates ot deposit
Fonda Johns & Glov 41481952
1§ Proot of claim tiled by owner
(Amended) 18t cons 2-48..1982,
$§*Proof of clalm filed by owner

*Certificates of deposit
Fort 8t UD Co Istg 434s_..1941
Francisco Sugar coll trust 6s.1956

Gas & El of Berg Co cons g 53 1949
Gen Am Investors deb 58 A.1952
Gen Cable 18t 815348 A ... 1947

948|
1

Gen Steel Cast 5348 w w...1949
$*Georgla & Ala Ry 58.Oct 1 1945
$§#Ga Caro & Nor 18t ext 6s.1934
+Good Hope Steel & Ir sec 7§.194

19
Gotham Silk Hos deb 58 w w.1946
Gouv & Oswegatchle 1st 5g..1942
Grand R & I ext 18t gu g 43481941
Grays Point Term 1st gu 58._.1947
Gt Cons El Pow (Japan) 78..1944
Ist &gen 82 6348........1950

Great Northern™4 (s ser A..1961
General 5348 serfes B.....1952
General 58 serfes C.......1973
General 4 348 serles D __ 1976
General 4 348 serles E.._..1977
General mtge 48 serles G..1946
Gen mtge 44 serles H.....1946
Gen mtge 338 serfes I .._1967

*Green Bay & West deb ctfs A
*Debentures ctfs B o

Greenbrier Ry 1st gu 48 ___1040

Gulf Mob & Nor 1st 5148 B _1950
18t mtge 5s serles C......1950

Gulf & Ship Island RR—
18t & ref Term M s stpd..1952

g 6s..
Hocklng Val 18t cons g 4 J¢s..1999
Hoe (R) & Co 1st mtge.__.._1944
1§*Housatonic Ry cons g 581937
Houston Ofl 41¢s debs.._.._1954
Hudson Coal 13t 8 f 58 ser A ._1062
Hudson Co Gas 18t g 55...._1949
Hudson & Manhat 1st 68 A 1957
Titaots Be ?%elﬁiii"'lreb 1970
018 Bell Telp 8 ser B.1970
Tlilnois Central RR—
1st gold 4s 1951
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55

% Aug 1 1966

Calro Bridge gold 4s .._...1950
Litchfield Div 1st gold

Loulsv Div & Term g 3 34

Western Lines 1st g 45_...1951
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-| 141 14934

10534 10734
10534 10854

12 - 30%
1065 10934

105 107%
9015 95

110

1% 2%
1001744101
44 63

121 1243
10014 105
3453 ‘2an
b
30 34

|
15 - 2214
1834 22
10014 10574 ‘
773 91%

903 904
26  103%
10634 11156
21 21y

For footnotes see page 4097, Attention is directed to the new

1 incorporated in this tabulation pertaining to bank eligibility and rating of bonds.

See A. |
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BONDS
N. Y. STOCK EXCHANGE
Week Ended June 28

F
Bld &

Week's
Range or
riday’s

Ask

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE
Week Ended June 28

Rallroad & Indus. Cos. (Cont.)
11l Cent and Chic 8t L & N O—
Joint 1st ref 58 series A....1963
18t & ret 4148 series C....1963
*Tlseder Steel Corp 68....- ..1948
§*Ind Bloom & W 18t ext 48.1940
Ind 11l & Jowa 18t g 48 1950
$¢Ind & Louisville 1st gu 48.1956
Ind Union Ry 38 serles B. 1986
Industrial Rayon 4 %48 194
Inland Steel 18t mtge 3s ser F 1961
Inspiration Cons Copper 48.1062
3'Interboro Rap Tran lst 581966
§*10-year 6s. 1932
l'lo-year conv 7% notes.

Interlake Iron conv deb 48..1047
$*Int-Grt Nor 1st 68 ser A. 1952
*Adjustment 6s ser A.July 1952
*18t 58 serles B - .. 195
*1st g 58 serles C
Internat Hydro El deb 68-..
Int Merc Marines f 68 4
Internat Paper 58 ser A & B 1941
Ref 8 f 68 serles A
Int Rys Cent Amer 18t 58 B. 1972
18t lien & ref 6348 947
Int Telep & Telec debg 4}551952
Debenture 1955
$*Iowa Cent Ry 18t & ref 481951

James Frankl & Clear 1st 451959
Jones & Laughlin Steel 4}{s A1961
Kanawha & Mich 1st gu g 48 1990
$1§* K CFt8& MRy ret g 481936

*Certlificates of dep

P

oryY

Kan City Sou 1st gold 35 S -1950
Ref & impt 58 1950
Kansas City Term lst 45.--_1960
Karstadt (Rudolph) In
*Ctfs w w stmp (par 3645) 1943
*Ctfs w w stmp (par $925) 1043
*Ctfs with warr (par $925) 1943
Ketth (B F) Corp 18t 63, 1946
Kentucky Central gold 481987
Kentucky & Ind Term 4%48- 1961
196

4148 unguaranteed..... -=1961
Kings County E1 L & P 63....1997
Kings County Elev 1st g 48.-1949
Kings Co Lighting 18t &----}ggﬁ

Koppers Co 43 serl
Kresge Foundnuon 3% notes1950
t*Kreuger & Toll secured 58—

Uniform ctfs of deposit...1959

§*Laclede Gas Lt ref & ext 58 1939
Ref & ext mtge 58..... --n1942
Coll & ret 5 148 serles C....1953
Coll & ret 548 series D---logg

Lake Erle & Western RR—
b8 extended at 3% to --.-1947

+1st mtge income reg.-..
Lehigh C & Navs f 4148 A..1964
Cons sink fund 4 %8 ser C.1954
Lehigh & New Eng RR 48 A.1965
Lehigh & N Y 18t gu g 48....1945

Lehigh Valley Coal Co—
#58 8tamped.mmcoeen ---1944
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'lst &ref 8158 aneacacan 1954
1954

[-3-X

x agad

z cccl

A
=g
N

High

100
1023% 103/
89 10034

o
394
76%

90%
16%4
2

50
105 109
13% 144

% 108
101 102%

Rallroad & Indus. Cos. (Cont.)
$*McKesson & Robbins d 5348 '50
Malne Central RR 48 ser A.1945
Gen mtge 4148 series A...1960
Manat! SBugar 48 8 f...Feb 1 1957
t'Msnhnt Ry (N Y) cons 45.1990|
2013
Mantla Elec RR &Ltsf5s_.1953
Manlla RR (South Lines) 481959
$*Man G B & N W 18t 3148.1941
Marion Steam Shovel 8168..1947
Stamped.

§*Market St Ry 75 ser A April '40)
(Stamn mod) ext 5s 194
Mead Corp 1st mt-e 4148
Metrop Ed 18t 4 348 serles D_.1968
Metrop Wat Sew & D 534s..1950
$§*Met W Side El (Chic) 48.1938

*Mex Internat 1st 4s asstd..1977
*Miag Mill Mach 1st 8 f 78..1956
Mich Cent Det & Bay Clty—
Jack Lans & Sag 3 14s.
18t gold 3348 el
Ref & Impt 4 348 serles C..
Michigan Consol Gag 48....1963
$§*Mid of N J 18t ext 58....1940
1§*Mil & No 1st ext 4}65---1939
*§Con ext 4148 1939
$*Mil Spar & N W 1st gu 48_1947|
$*Milw & State Line 1st 3348 1941
$*Minn & St Louls 58 cm.--1934
*1st & ref gold 43 1949
*Ref & ext 50-yr bs ser A.1962

tl’MStP&SB M con g 48 int gu'as
§¢1st cons b8 193
§*1st cons 58 gu as to int..1938
*18t & ref 6s series A.....1946
#25-year M8 ocnen-. wew1949)
*1st &ref 514sserles B.....1978
1*Mo-I1l RR 1st 5s serles A_.1959
Mo Kan & Tex 1st gold 48...1990
Missourl-Kansas-Texas RR—
Prior llen 58 ser A...c...
40-year 4s serles B
Prior llen 4 }4s serles D...1978
*Cum adjust 58 ser A..Jan 1967

$Missouri Pacific RR Co—
® 15t & ret 58 series A....1965/F
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*Certificates of deposit
*Conv gold 538
¢18t & ref g 58 serfes H._.._1980)
*Certificates of deposlt
+18t & ref b3 serles I
*Certificates of deposi -
$§*Mo Pac 3d 7s ext at L%Jul '38

$Mobile & Ohio RR—
eMontgomery Div 18t g 58 1947
+Certificates of deposit

Z CC

Z cC
Z CC

z ccel

2|

z cccl

Alz cec2|

Z CC

zC

z cccl

2|

z ccc2|
z cccl
z ccc2
z cccl

O|z ccc2|

Niz b

Mob'k & Malone 18t gu g 45199
Monongahela Ry 18t 48 ser A 1960}
Monongahela W Penn Pub Ser
18t mtge 4%5-.-.-.-...-1960 A
68 debentur .1965/A
Montana Power 18t & ref 33{s '66|J
Montreal Tram 18t & ref 53..1941(J

N
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z cccl
z ccc2
z cccl

2

z ccc2
z ccc2|
z cccl

z cccl
z cccl
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50%
103
106 1104
103 112Y4

9514 1043
71% 86

Olst &ref8 88 anaann ---1964
*58 stamped.. . -1964

elst &retsfba. 1074
# 58 stam]

Gen & ref s t 53 serles A...1955/4 O
Gen & ref s f ba serles B_._1955/4 O
Gen&refut4%saeﬂes0-1955-4 o

55% 66X

NNNNNNN 9
gooogoe ©

463 stamped
Leh Val Harbor Term gu 58..1954

3Leh Val N Y st gu 4}56--.1940
4148 assented..-ce.. S—— 1T
$Lehigh Valley RR—
+Gen cons g 48

Lex & Eaar. 18t 50-yT 68 gu...l%ﬁ
Libby McNell & Libby 48..1955
Liggett & Myers Tobacco 78. 1944

58 1956
Lion Ofl Ret oonv deb 4348..1952
Liquid Carbonic 48 conv debs 1947
Little Miam{ gen 4s serles A.1062
Loews Inc s f deb 348 1946
Lombard Elec 78 serles A_...1952
Lone Star Gas 3348 debs....1953
+Long Dock Co 338 ext w..1950
Long Island unified 48......1949

Guar ref gold y P

4s stamped

Lorillard (P) Co deb 78.....1944
58 debent 195

Louisiana & Ark 18t 58 ser A_1969
Louisville Gas & Elec 3148..1966
Lou & Jeff Bridge Co gu 48..1945
Loulsville & Nashville RR—
18t & ref b8 serles B. . . .....2003
18t & ref 4 148 series C........
18t & ref 48 series D
18t & ref 33(s serles E.....2003
Paducah & Mem Div 48/.1946
St Louis Div 2d gold 3s...1980)
Mob & Montg 18t g 4348..1945
South Ry joint Monon 4s.1952
Atl Knox & Cinc Div 48..1955
eLower Aust Hydro El 648.1944

ped... 5
*Sec 6% notes extended to 1343
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*

I DD ek ek ok ok ok Bk Bk
]

904

122%
*125%%

7%
10815
#1084

87 954

12014 12674
120 129%
75  86%
106 110
108 1114

92% 1023
83 MA

78

72% 83%
101 104%

78

8234
112 1121
7334 83
104% 107
16 15%

Gen &refs f b8 serles D_._19554 O

TS

Morris & Essex 18t gu 3%48..2000
Constr M 68 serles A. ....1955
Constr M 4148 serles B...1955

Mountain States T & T 3}(8.1968

Mutual Fuel Gas 1st gu g 58.1947

Mut Un Tel gtd 68 ext at 5% 1941

Nash Chatt & St L 48 ser A__1978
Nat Acme 4 %8 extended to-1946
Nat Dairy Prod deb 3%sw w 1951
Nat Distillers Prod 3348....1949
National Rys of Mexico—
#4148 Jan 1914 coupon on.1957,
#4348 July 1914 coupon on 1957
#4148 July 1914 coupon off 1957
*Asg't warr &rcts No 4 on '67
#4g April 1914 coupon on.1977
#4g April 1914 coupon off. 1977
* Agg't warr & rets No 5 on '77
Nat RR of Mex prior lien 4 }48—
§*Ass't warr & rets No 4 on '28
*43 April 1914 coupon on..1951
¢4 April 1914 coupon off.. 1951
*Asgg't warr & rets No 4 on 51
Natlonal Stecl 18t mtge 3s.. -1965
Natl Supply 3%8 cevvnen ---1954]

$#Naugatuck RR 18t g 4g...1954
Newark Consol Gas cons 58.1948
3°New England RR guar 58.1946

#Consol guar 48 -%8 5

18t g 4 348 serl
N J Junction RR guar st 48.1986
N J Pow & Light 18t 4}4s...1960
New Orl Great Nor 58 A....1083

NO&NEIlIstref &lmp 348 A'52
New Orl Pub Ser 18t 5s ser A_1952
18t & ret 58 serles B 195
New Orleans Term 18t gu 5!
$1§*N O Tex & Mex n-¢ inc 58 1935
*Certificates of deposit...
418t b8 series B 19
*Certificates of depostt, 7

hPPPS PPPECEY RRYN REWER
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*1st 4 348 series D.
*Certificates of deposit
*18t 5148 series A
+Certificates of AEDOSIY. -nnn
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5614 5614

10414 109%
1124 120
10134 10154

64

. 9935 10834

KRR &N
RRRR RS

10034 1064
102 106%

63 71
119 124%
4314

31% 4344
122 128%
122% 128%

o| 1053% 108

64% 78%

45 59
1023 10554

10114 106%
4| 55 7134

33
30
39U
37Y%
37%
37
36%
82 u

38%

For footnotes see page 4097,

—_———

Attention Is directed to the new columa i ncorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4.
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Week's
IIiPaMc or Range

June 29, 1940

Week's
Range or § Range
33

BONDS
riday’s Since N. Y. STOCK.EXCHANGE Frida '8 Since
Bid & Asked Jan. 1 Week Ended June 28 id Asked Jan. 1

Low High || Rallroad & Indus. Cos. (Cont.) High| No \1.0m High
1043 110%4
100 10934
108 10934
110% 115
111 115
81 92
11534 120%

BOND
N. Y. 8TOCK EXCEANGE
Week Ended June 28

Interest
Period

Interest
>2Z0uny! D ZbhruZ2u2000n_ 20w uZ2 0nn OnsZ2Z2222 > 000> BRoorud PruZoo0ry | Perid
]

NNWYMMHNYYNH

Rallroad & Indus. Cos. (Cont.)
Newp & C Bdge gen gu 4348.1945
N Y Cent RR 48 series A....1998
10-year 3%ssecst 1946/
Ref & impt 4 148 serles A..2013
Ref & impt 58 series C....2013|A
Conv secured 3%8.cou.- 1952|M
N Y Cent & Hud River 3148.1997|J
Debenture 48. 1942
Lake Shore coll gold 334s.1
Mich Cent coll gold 334s.1998
N Y Chie & 8t Louls—

Low
*106%4
52

>N

Pennsylvania RR co
Consol gold 4s 19

4g sterl stpd dollar Ma.y 1°48

Gen mtge 33(# series C-._:970

1
75% 87%

11034 118
111 117%
56 70

48 collateral trust.
1st mtge 3 348 extended Peoples Gas L & C cons u..ma
Retunding gold 58. 947
$§*Peoria & East 18t cons 4:1940
OCeancates of deposlt
*Income 48 pr 1990
Peoria & Pekin Un 18t 5}45..1974
Pere Marquette 18t ser A 58. {956

9.

% 110
105 110%
18t g 4 Y48 serles C 19
120% 1264 || Phelps Dodge conv 3 348 deb.1952
113%4 118%
Phila Balt & Wash 1st g 48..1943
1974

General 58 serles B
General g 4 348 serles CoIll1977
1

4
N Y Dock 1st gold 4s.
Conv 5% no ten_-.--..-.-1947
N Y Edison 3%s ser D
18t len & ret 38 ser E...1066
N Y & Erle—8ee Erle RR
N Y Gas El Lt H & Pow g 58.1948
Purchase money gold 45....1949

aoov
o>

= N 0
s.-gt.vqn. PRCZORSRANRCNRER T K2 '-gsg'-«wc-wg EEREE] :-ga- BERRSNEARRR™S
| wlbO>E o0OUZOUZAPZU> 2200 mt! wwmunbUL>R Yo bRl 00 OL00TUR0ZZZMN

45 62
107 111%
10934 110%
114 115

106 110%
10434 108%

§*N Y & Greenwood Lake 551946
N Y & Harlem gold 3}48....2000|
N Y Lack & Weﬂt 4s8er A...1973
4 348 serl .197
*NY LE&WCO&I&RRB%&'H
oN Y LE & W Dk & Impt 58 1943
N Y & Long Branch gen 48..1941
ﬂ'N Y & N E (Bost Term) 48’39
$1*N Y New Hav & Hart RR—
#Non conv deb 48 4’
#Non-conv debenture 3348 1947
*Non-conv deb 3 148 1954
#Non-conv debenture 4s..1955
¢Non-conv debenture 48..1956
*Cony debenture 3}48....1956
*Conv debenture 68 1948
§*Collateral trust 68..... 1
*Debenture 48
#18t & ref 4 }4s ser of 1927.1967
t*Harlem R & Pt Ch 18t 48 1954

$*N Y Ont & West ret g 45..1992
*General 48
$*N Y Prov & Boston P
N Y & Putnam 18t con gu 48_1993
N Y Queens El Lt & Pow 348 '65
N Y Rys prior lien 68 stamp_19568
N Y & Richm Gas 18t 638 A..1951
N Y Steam Corp 18t 3}48...1963
t§*N Y Susq & W 1st ref 5s.1937
§¢2d gold 4X48..
*General gold 58
#Terminal 18t gold
N Y Telep 318 ser B........1967
N Y Trap Rock 18t 65-..-..1946

mped. .
u'N Y West & Boet 1st 4348 1946
Niagara Falls Power 3348...1966
Niag Lock & O Pow 18t 58 A.1955
Niagara Share (Mo) deb 5348 1950
$§*Norf South 18t & ref 58..1061
+Certiticates of deposit

t§*Norfolk & South 18t g 58.1941
Nort & W Ry 1st cons g 48...1996
North Amer Co deb sm....1949
Deb e 3%8. 19564
Debenture 48.ceceeeeaues 1959
North Cent gen & ref 58.....1974]
Gen &ret 4 M8 serles A....1974
tNorthern Ohlo Ry—
*1stgtd g 58.ccncna
*1st mtge g 58 (stamped can-
cellation of guarantee) .1945
*Certificates of deposit

Phila Electric 1st & ref 3%4s. 1967
$*Phila & Read C & I ref 58.1073
*Conv deb 68 1949
$§*Philippine Ry 1st 8 f 45_.1937

¢Certificates of deposit.
Phillips Petrol conv 3s 194
Pitts Coke & Iron conv 4348 A ‘562

PittsCCC &8t L4}£s A... 1940
Berles B 4 148 guar, 194
Berles C 448 guar.-.- -
Serles D 48 guar... .19
Serles E 8348 guar gold... 1949
Serles F 48 guar gold 1953

Series H cons guar 4s.

MMUNNNNMMM

10434 11234
9334 101
101 103

106 14 108
10834 10834

MMM

Berles J cons guar 4 }4s,
Gen mtge 58 serles A.

Pitta Va & Char 18t 48 guar_1943
Pitta & W Va 18t 4148 ser A_1958
18t mtge 4348 serles B. 1959
18t mtge 4 148 serles C....1960

Pitts Y & Ash 1st 4s ser A...1948
1st gen 58 serles B.. 1962
1st gen 5s serles C 1974
18t 4148 serles D. 1977

Port Gen Elec 18t 4 )48 960
18t b3 extended t0 .......1950

$*Porto Rico Am Tob conv 6s '42

*Certificates of deposit.
*Bsstamped.. - - _1942|J
*Certificates of deposit. o=

$§*Postal Tel & Cable coll 5s 19537 J|

Potomac El Pow 15t M 33{8.1966 J J|

Pressed Steel Car deb 58....1951(7 J

teProvidence Sec guar deb 48 1957|M N 3% &
t¢Providence Term 1st 4s...1956|M 8 3 65 - 6354 63%
Public Service El & Gas 358 1968|J J| 1081 113
10214 108% 18t & ref mtge 58. ... ......2037(3  J| 140 140 140" 150
114" 114 18t & ref mtge 8. .2037(J D .| 222 226
107 1083 || Pub Serv of Nor Iii 3%48.....1968/A 108 110%
Purity Bakerles 8  deb 58...1948|J 99% 105
z ccc3 ) Reading Co Jersey Cent coll 48 ‘5114 50 60
! ; . Gen & ref 4148 serles A...1907|J 6034 75
Gen & ref 4148 serfes B...1997|/ 6214 75

102
1103 1104

3 0N &
’thz“‘: hhgmwshg&g:’m&g g‘-g:n.sg'-:-ag hghg;gag Eh :-»:-na:'r»»-agh 'nm
NN =R NN NN

1454 o]
5 106/( 110%
844

23
b b b N

PRERERERDO noc’nnnvgb

MM MMM MN

LR 3
NN

S O w2

North Pacitic prior llen 48...1997
Gen llenry & Id g 38 Jan...2047
Ret & Impt 4 }48 series A...2047
Ref & impt 68 serles B....2047
Ref & impt 68 serles C....2047
Ref & impt 58 serles D....2047

Remington Rand deb 438 w w '56 o 8
41(8 without warrants_.. 1956/ 8
Rensselaer & Saratoga 68 gu.1941 M N
Republic Steel Corp 4 348 ser B '61 F A
Pur mon 1st M conv 53481954 M N
Gen mtge 4148 serles C...1956/M N

89% 102

"801% 9934
108

Northern States Power 8148.1967
Northwestern Teleg 4 48 ext 1944

$°0g & L Cham 1st gu g 48..1948
Obfio Connecting Ry 18t 45..1943
Ohio Edison 18t mtge 48....196.
1st mtge4s...
18t mtge 3 348...
Oklahoma Gas & E

48 o8
Ontario Power N F 1st g 58..1943
Ontario Transmission 1st 58.1946
Oregon RR & Nav con g 48..1946
Ore Short Line 18t cons g 58.194

L L

40 554

1053 110} || Revere Cop & Br 18t M 48 1956
95 95 *Rheinelbe Union s £ 78

*31{s assented.
3% 8% || *Rhine-Ruhr Water Serv 68.1953
108 108} || *Rhine-Westphalia El Pr 7s.1950
10934 *Direct mtge 68....... --1952
1043 110 *Cons mtge 6s of 1928....1953(7
1014 110 #Cons mtge 68 of 1930....1955/4
Richfield Ofl Corp—
48 8 £ conv debentures....1952|M

<SR
Sy

=]
RRSS
0LN0 Lt O0uNuundsUbun O>ZAJuuu

=] =] =
CCECSRANSNZE IS SReaea00) > > gg’anweg

wn L I ZP U e Ry

196
Otis Bteel 1st mtge A 4}45.-1902

Pacific Coast Co 1st g 5a....1946
Pacific Gas & El 48 serles G.1964
1st & ret mtge 3348 ser H._1961
18t & ret mtge 3 }4eser I...1966
§*Pac RR of Mo 1st ext g 45.1938
§*°2dextgold 58. v enn. 193
Pacific Tel & Tel 3348 ser B._1966
Ret mtge 31{s serles C....1966
Paducah & 111 1st efg 4348..1955
Panhandle East Pipe L 45__.1952)
Paramount Broadway Corp—

4| 1056
5
21
6
4

[~>ie]

53 680%
10934 1137%
108  112%
1053 11034 || t*Rut-Canadian 48 stm l

71 86 $*Rutland RR 4 348 stmp...1941|J

74 75
1033 1103 || Saguenay Pow Ltd 1st M 41(s '66(4
10414 112 8t Jos & Grand Island 1st 48_1947(J
10236 102% || St Lawr & Adir 18t g 58.....1996/J
103} 105 1996|A
8t Louls Iron Mtn & South

68 98%
11034 112

1st M8 f g 3a loan ctfs....1955
Paramount Pictures 8}4s deb *47
Parmelee Trans deb 6s 94
Pat & Passaic G & E cons bs. 1949

Penn Co gu 3 }48 coll tr ser B. 1941

ern—
*§Riv & G Div 1st g 48__.1933|M N
- *Certlficates of deposit.....|«=~~

348t L Peor & N W 1st gu 58 1948(J  J|
8t L Pub Serv 1st mtge 58...1959|M 8

8t L Rocky Mt & P s stpd..1955(3 J

$*St L-San Fr pr llen 48 A...1950J J|

*Certificates of deposit.
*Prior lien 58 series B

¢Con M 4 X8 series A
*Ctfs of deposit stamped... .-
$*St L 8 W 1st 48 bond ctfs.1989
*2d 48 inc bond ctfs..Nov 1989
§*1st term & unifying 58..1952
*Gen & ret g 58 series A...1990

Guar 3348 trust ctfs C....1942
Guar 348 trust ctfs D___.1944
Guar 4s ser E trust ctfs_._1952
28-year 48 .196

Penn~Dlio Cement 18t 68 A_1941
Penn Glass Sand 1st M 4 }4s 1960
PaOhlo& Det lst &ref4348 A '77

43¢sserles B.... 1

© - o0
OV ZOUP nnlud nsDOosrUY
N

A
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For footnotes see page 4097. Attention is directed to the new column incorporated in this t lation pertaining to bank eli¢ibility and rating of bonds. See i.
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Volume 150 . New York Bond Record— Concluded— Page 6 | 4097

3 Week's
BONDS I §§ . &| Last Range or
[

Week's
Range BONDS
N. Y. STOCK EXCHANGE g st Bange

N. Y. 8STOCK EXCHANGE Friday's ;
Bid & Ask Week Ended June 28 Friday's Stnce

Week Ended June 28 Price |Bid & Ask Jan. 1

Rallroad & Indus. Ces. (Cont.) ’ No. Rallroad & Indus. C
8t Paul & Dul. 1st con g 45..1968 75 bl A A Low = High| NoiLow  High
148t Paul E Gr Trk 15t 434s.1947 Vian Ry 33(8 sories A....1000 10634 102, 109%
1%86P & K C Sh L gu 4%4s..1941
8t Paul Minn & Man—

+Pacific ext gu 4s (large)..1940
8t Paul Un Dep 58 guar.....1972

B A & Ar Pass 1st gu g 48....1943
8an Antonio Pub Serv 4s....1963
8an Diego Consol G & E 45..1965
Santa Fe Pres & Phen 1st 58.1942
t‘BcP}_xlw Co guar 6348 1946

'G’usnr 816248 serles B.

Interest
Period

fs
23

>

e

Y 9834
5| 11014 118

13?{ 085 || om
oledo & Chic Div g 48_
$*Wabash Ry ret & gen 5 }48
*Ret & gen 58 series B.. 1

.-194
Walworth Co 1st M 48.. --}g5g

68 debentures --195
‘Warner Bros Plct 6s debs...... 1948
1*Warren Bros Co deb 6s....1941
Warren RR 18t ref gu g 3 148.2000
Washington Cent 18t gold 4s.1948
‘Wash Term 1st gu 3 }4s. 1945
18t 40-year guar 48 1945
Westchester Ltg 58 stpd gtd.1950
Gen mtge 3148 1967
West Penn Power 1st 53 E..1963
18t mtge 3148 serles I 1966
West Va Pulp & Paper 38...1954

Western Maryland 1st 4s._...1952
18t & ref 5 148 series A lggﬂ
West N Y & Pa gen gold 4s..1943
$*Western Pac 1st 58 ser A..1946
¥ 1004 W‘Sﬂ U1

99 estern Union Tel
10234 10834 25-year gold 58 b
1 }15 %(1)5% Ngo-year 58. icnnncnainss1960

04 9 estphalla Un Bl P
101% 1053 || West SBhore 1st 48 xun(;wer %3301
1ot 11 || wheing s 1
eeling& LERR4s......194

101 - 108 Wheeling Steel 4 148 nerlea.-.loﬁg

973 10234 || White Sew Mach deb 6s 1940
$1§*Wilkes-Bar & East gu 55.1942
104 107% || Wilson & Co 1st M 48 A....1955

3014 48% Conv deb 3%s — LY
53 Winston-Salem 8 B 1st 4s...1960
5034 \| $*Wis Cent 50-yr 1st gen 4s...1949
*Certificates of deposit

51 10135 1063
56 70
633 79%
78 00y
16 363
a5 37
60 70
2| 10634 1093
1083 1091¢
120" 1284
10414 1104
11514 120
9l 10756 112
983 102%

72 86

79 9244
1073 1084

1054 - 18%

tSeaboard Alr Line Ry—
§*lst g 4s uestamped_-.-.}%o

—
o

X
FEFEL :sa-:gg>~w~.~ag =

Rrnn00b 00rnmousu>Z

§*Retunding 4s
*Certlficates of deposit
415t cons 6s serles A
*Certificates of deposit
$§*Atl & Birm 1st gu 4s...1933
$*Seaboard All Fla 6s A ctfs. 1935
*65 Serles B certificates. ..1935

Shell Union Ol 2%4s debs...1954
Shinyetsu El Pow 18t 6 %48...1952
*Siemens & Halske deb 6481951
*8ilesia Elec Corp 648, 1946
Silesian-Am Corp coll tr 78..1941
81 Co deb 48 195

Skelly Ofl 3s debs.
Socony-Vacuum Oil 3s debs.1964
South & Nor Ala RR gu 58..1963
South Bell Tel & Tel 3}(!.-.}8%

(-]

SRS
ﬂh;\lmaav‘
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47
11044 116%
065§ 1013%
10114 103
- 91 1334
10074 10634
96 102
110 112
13% 264
14 23
41 103
43% 9
4] 106 110
10734 110%
9% 14

18t mtge & ref 48 96
Southern Colo Power 68 A..1947
Southern Kraft Corp 4}{s...1946
Southern Natural Gas—
18t mtge pipe line 41481951
8o Pac coll 4s(Cent Pac coll) .1949
18t 4 348 (Oregon Lines) A_}gg'f

U b o 0ourObbhanby

=
CCRANCENZNNNRORRR A CP SNREEN
O U P nuuwuwnbZondsd Yunbb>>

LSS

Gold 4 48
10-year secured 33{8....-1946

*
San Fran Term 18t 48....1950) Certificates of deposit

Wisconsin Elec Power 3 148..1
Wisconsin Public Bervlce{‘u- & 183?
$*Wor & Conn East 1st 4 145.1943
Youngstown Sheet & Tube—
Conv deb 48..ccn.. wee.1948
1st mtge s f 48 ser C.....1961

So Pac RR 1st ref guar 48,
18t 48 stamped.
Southern Ry 1st cons g
Devel & gen 4s serles A
Devel & gen 68...
Devel & gen 6148-
Mem Div 18t g 58..
8t Louis Div 1st g 48.
So'western Bell Tel 3 348
18t & ref 3s serles C 1968
$*Spokane Internat 18t g 58.1955
Staley (A E) Mfg 1st M 4s..1946
Standard Ol N J deb 3s....1961
23(s debenture 195
Studebaker Corp conv deb 63 1945
Swift & Co 1st M 3%s 1950
Tenn Coal Iron & RR gen 58.1951
Term Assn 8t L 15t cons 5s..194
Genrefund s f g 48 1953
Texarkana & Ft 8 gu 5348 A.1950)
Texas Corp deb 3348 1951
38 debentures .-1959
Texas & N' O con gold 58....1943
Texas & Pacitic 1st gold 58..2000
Gen & ret 58 serlea B.....1977
Gen & ref b8 serles C.....1979
Gen & ref 58 serles D 1980
Tex Pac Mo Pac Ter 548 A_1964

Third Ave Ry 1st ref 4s....1960

#Ad] income 5s. Jan 1960
§*Third Ave RR 1st g 58...1937
Tide Water Asgo Ofl 3%4s...1952
Tokyo Elee Light Co Ltd—

18t 68 dollar serles 195
Tol & Ohlo Centret & imp 33(s '60
Tol 8t Louls & West 18t 48..1950
Tol W V & Ohio 48 serles C..1942
Toronto Ham & Buff 1st g 481946
Trenton G & El 1st g 5. ..1949
Tri-Cont Corp 58 conv deb A.1953
*Tyrol Hydro-El Pow 7 }48..1955

*Guarsec 8 £ 7.cecazan-".1952

A RNNNNNNN

101% 109%6
101 106%

Zw Ho!

gTToos ToUITTTT
-2 -3

o

T

EER LR L L LA

%
103%£ 1074 :
1013 106 % S ’

§ ‘()78:;1[ ;nles transacted during the current week and not included In the yearly range:
r Cash sale; only transaction during current week, @ Deferred delivery sale; only
transaction during current week. s Odd lot sale, not Included in year's range.
§ Negotlabllity impaired by maturity. t The price represented is the dollar quota-
"804'?84 per 200-pound unit of bonds. Accrued Interest payable at exchange rate of
9 The following 18 & list of the New York Stock Exchange bond issues which have
been called in their entirety:
Brooklyn-Manhattan Transit 4348 1966, Aug. 2 at 103.
General Motors Accept 3748 1951, Aug, 6 at 103.
$ Companies reported as being in bankruptey, recelvership, or reorganized under
Sectlon 77 of the Bankruptey Act, or securities assumed by such companies.
* Friday’s bid and asked price. -No sales transacted during current week.
¢ Bonds selling flat. :
192 v Deferred delivery sales transacted during the current week and not Included In
05 10734 || the yearly range:

5534 661 No sales.

Bg% 891

55% 674 % B'"llk %ngu;mty and Rating Column~x Indlcates those bonds which we belleve
or t

L = o
R RSSRCANTORN SN AN NS CURAR RSN RAERRRS> SSARRS

UO0E&OU;uh'&Zuan&nbu\OOO&.uu O 2 Zurbo

]

O

in
y Indicates those bonds we belleve are not bank eligible due either to rating status
or some provision in the bond tending to make it speculative.

z Indlcates 1ssues in default, in bankruptcy, or In process of reorganization.

13% 14X The rating symbols in this column are based on the ratings assigned to each bond
by the four rating fes—Moody, Stand d, Fitch, and Poor's, The letters indicate

> Zamnobd
N

Uligawa Elec Power s £ 78...1945
Ublon Electric (Mo) 3%s...1062
$§*Union Elev Ry (Chic) 58.1945
Unfon Oll of Calif 68 series A-iggg

Union Pac RR—
18t & land grant 48
84-year 3148 deb
35-year 3348 debenture.
United Biscuit 3348 debs.-.1
United Cigar-Whelan 8ta 58
United Drug Co (Del) 58.-...1953
U NJ RR & Canal gen 48...1944
*Un Steel Wks Corp 6348 A...1951
+31{sassented A. ... --1051
*Sec 8 f 6148 serfes C....-1951
*31¢8 assented C 1951
*Sink fund deb 6 34
+31{8 assented A.
United Stockyds 48 w w__1951
Utah Lt & Trac 18t & ref 581944
Utah Power & Light 1st 561944
$§¢Util Pow & Light 5348...1947
*5 348 stam| 1947
§¢Debenture 58.
e5astamped. . cauea

vandalia cons g 48 serles A..1955
Cons 8 f 48 serles B 1957
Vera Cruz & Pacific RR—
§*4 348 July coupon off....1934
§*4 148 assented 1934
Va Elec & Pow 3348 ser B.__1068
Va Iron Coal & Coke 1st g 551949
Va & Southwest 18t gu 56...2003
18t cons 58 SR £ .

0 9

185% mg the q and the diately following shows the number of agencles 8o
b 8% 9 rating the bonds. In all cases the symbols will represent the rating given by the majority,

1093% 3| 10914 112% for example, a bond rated Aa by Moody, Al by Standard, AAA by Fitch, and A by

1034 1003{ 1043{ || Poor's, would be represented by symbol aa2 showing the majority rating. Where all

tour agencles rate a bond differently, then the highest single rating is shown.
114 110 115 A great majority of the issues bearing symbols ccc or lower are in default. ~All issues
bearing ddd or lower are in default. '

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly s

Stocks, Raflroad & State Usited Total
Week Ended Number of | Miscell. Municipal States Bond
June 28, 1940 Shares Bonds For'n Bonds Bonds Bales

204,340 $1,574,000 $50,000( $1,935,000
90 000 3 000

77 97
100} 115
71 77 - 96
100 115X
conae o 'm 3,621,220/ $19,902,000' $4,137,000 $646,000! $24,685,000

N
o

ey 2 prUUP0OL OO0 n®no020y Mrowm

N
H
]
]

Sales at Week Ended June 28 Jan. 1to June 28
v '"'}; New York Stock

1077 111 Ezchange 1940 1939 1940 1939
30 5535 || Stocks—o, of shares 3,621,220 8,127,710 126,706,685 108,764,185
© Bonds
B4% 623 || Government. ... ; $1,250,000| ~ $25,618,000(  $46,011,000
e oveifi.oo---.o| 4,137,000 4354000/ 121,989,000 128455000
Btate A iod Industriai----| 19,902,000\ 24,356,000| 695,242,000  662,129.000

* al $24,685,000! $29,960,000/ $842,849,0001 $836,595,000
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Attention is directed to the new column incorporated in this tabulation pertaining to ban
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4098 New York Curb Exchange—Weekly and Yearly Record - june 29, 1940

1CE—Cash and deterred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside
of the g:uhr weekly range are shown in a footnote in the week In which they occur. = No acocount is taken of such sales in computing the range for she year

he following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the vlvgegc %egl o on Saturday last (June 22, 1940) and ending the present Friday (June 28, 1940). It is compiled
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or
bond, in which any dealings occurred during the week covered.

STOCKS Range Snce Jan. 1, 1640

STOCKS Par

Y
Week's Range
of Prices

Range Since Jan. 1, 1940

Low

(Continued)

Week's Range
Prices

Acme Wire Co common..10
Aero Bupply Mfg—
Ci

Alnsworth Mfg common.. .5
Alr Assoclates Inc com...1
§Alr Investors common..*
Conv preferred *
Warrants e
Alabama Gt Southern..50
Alabama Power Co $7 pt_*
$6 preferred. *
Alles & Fisher Inc com...*
Alllance Investment.....*
Allled Intl Investing—
$3 conv prefececccannn
Allled Products (M lch)..lo
Class A cony com....2
Aluminum Co common.. -6{‘)

Aluminum Goods Mfg...*
Aluminum Industries com *
Aluminium Ltd oommoxll&‘,

Amerlcan Beverage com._1
Amerlcan Book Co....100
Amer Box Board Co com..1
American Capital—

Class A common....10¢

Amer Export Lines com_.1
Amer Foreign Pow WarT...
Amer Fork & Hoe com...*
Amerlcan Gas & Elec...10
Amer General Corp com 100

$2 conv preferred......1

$2.50 conv preferred...1
Amer Hard Rubber Co..50
Amer Laundry Mach...20
Amer Lt & Trac oom--_-25

Amer Mfg Co common-loo
Preferred ...ceceann
Amer Maracalbo Co.
Amer Meter Co.
Amer Pneumatic Service.*
Amer Potash & Chemical_*
American Republics....10
Amer Seal-Kap common...2
Am Superpower Corp com ‘
18t $6 preferred
$6 serles preferred,
American Thread 6% pl._li
Anchor Post Fence.
Angostura-Wupperman ..1
Apex Elec M1g Co com..
Appzalachian Elec Power—
$7 preferred
§Arcturus Radlo Tube...
Arkansas Nat Gas com....*
Common ¢l A non-vot.. i(.)

Arkansas P & L $7 pref_._*
Art Metal Works com.....5|

Assoc Brewerles of Can....*

Asgoclated Eleo Industries
Amer deposit rets....£1

§Assoclated Gas & Elec—

Option warrants

Assoo Laundries of Amer ' e

Assoc Tel & Tel class A...
Atlanta Birmingham &
Coast RR Co pref.._100
Atlanta Gas Lt 6%, pret 100,
Atlantic Coast Fisherles._*
Atlantic Coast Line Co. .50
Atlantic Rayon Corp....1
Atlas Corp warrants
Atlas Drop Forge com...5
Atlas Plywood Corp.....*
§Austin Silver Mines. 1
Automatic Products
Automatio Voting Mach..*
Avery (B F) & Sons com.§
6% preferred w w....25
6% preferred x-w....25)
Wmnnw
Avlation & Trans Corp..-l
Axéon—Flaher ‘Tobacco—

Ayrshire Patoka Collieries 1
Babeock & Wilcox Co....*
Baldwin Locomotive—
Purch warrants for com..
7% preferre 30
Baldwin Rubber Co com.1
Bardstown Distill Inc....1
Barlum Stainless Steel...1
Barlow & Seelig M1g—
$1.20 conv A com.....5
Basic Dolomite In¢ com..1
Bath Iron Works Corp._..1
Baumann—See “‘Ludwig’
Beau Brummell Tes Ing..1

Beaunit Mills Inc com._;g

$1.50 conv pref......

343 35y
314 315

2235 24%
6 656
4. 25

13  May
21 Apr

934 May|
35{ Msy
1zx Feb

Beech Aireraft Corp.
rp

Berkey & Gay Furniture.1
Purchase warrants.........
Bickfords Ine common.-..

Blrdsboro Steel Foundry
& Machine Co com....*
Blauner's common.. be

Blue Ridge Corp com..
$3 opt conv pref.
Blumenthal (8) &
Bohack (H C) Co com...*
7% 18t preferred.....100
Borne Scrymser Co.....25

‘Bowman-Blltmore com.._*
7% 18t preferred. ...100|
2d preferred- ... =

Brazillan Tr Lt & Pow...*

Breeze Corp common_.._1

Brewster Aeronautical...l

Bridgeport Gas Iﬂllght Co. '

Preferred

7% vrelerred --100
Brillo Mlg Co common....*
Class -

Reglstered
British Amer 'l'obwco—

Am deprets ord bearer £1

Am deprets ord reg...£1
British Celanese Ltd—

Am dep rets ord reg..10s
British Col Power ¢l A___*
§Brown Co 6% pref. 100
Brown Fence & Wire com.1

Class A preferred......*
Brown Forman Distillery.1

$6 preferred
Brown Rubber Co co
Bruce (E L) Co commo!

Buff Niagara & East Pow—
$1.60 prelerred_--....25

Bunker Hill & Sullivan 2. 50
Burma Corp Am dep rets...

Burry Biscuit Corp..123¢
Cable Elec Prod com--.%o

Am dep 5349 pref shs £1
Calamba Sugar Estate..20
Callite Tungsten Corp...1
Camden Fire Insur Assn..5
Canada Cement Co Ltd..*
Canadian Car & Fdy Ltd—|

7% partic preferred...25
Can Colonial Alrways....1
Canadlan Indus Alcohol—

Class A voting &

Class B non—voﬂnz. P
Canadian Marconi._....1
Capital City Products...*
Carlb Syndicate 250

888

Carnation Co common...*
Carolina P & L $7 pref...*

$6 preferred *
Carrler Corp common......1
Carter (J W) Co common. l
Casco Products
Castle (A M) eommon..lo
Catalin Corp of Amer.....1
Celanese Corp ot America

7% 18t partic pref_..100
Celluloid Corp common. 16

$7 div. preferred.

18t partic pref...
Cent Hud G & E com.
Cent Malne Pow 7% pf 100
Cent N Y Pow 6% pref_100
Cent, Ohlo Steel Prod._._1
Cent Pow & Lt 7% ptd 100
Cent & South West U'til 50¢;
Cent States Elec com......1

6% preferred.... 00,

‘f preferred.. .

Conv preferred 100

Conv pref opt ser '29.100
Chaﬁberlln Metal Weatheé

Corp eommon. .10
Cherry-Burrell common.-ﬁ
Chesebrough Mfg

Chicago Rivet & Mach...4|
Chief Consol Mining.......1
Childs Co preferred. - .. 100,
Citles Service common..10,

$6 preferred.......

60c preferred B..

$6 preferred BB. .

Citles Serv P & L $7 pref_*|-

$6 preferred
City Auto Stamping....

Clty & Suburban Homes 10-

Clark Controller Co.

30  June
¥ Mar,
13 Mar

11 May|

3614 June|

10 = May

17% Apr
7 % June

1} Jan

%18 May|

3. May
43{ May
10 June
956 = May
55  June
6 May
316 June|
1214 June
4 Ji

®
= 89 00 & e
W Y

N %
NRRRRNRK

wBw&S
=
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X X
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For footnotes see page 4103
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Volume 150 " New York Curb Exchange—Continued—Page 2 4099

Y )
STOCKS Last |Week's Range, Range Stnce Jan. 1, 1940 STOCKS Last |Week's Range Range Since Jan. 1, 1940
(Continued) Prices (Continued) 0 JPrices

Par High Par| Low High

Clayton & Lambert M1g..* Jan | Eureka Pipe Line com..50 23% Jan| 31  Apr
Cleveland Elee Illum 4 Eversharp Inc com 1 2 June
Cleveland Tractor com.._*|_ 4} 4 Falrchild Aviation 1 8 123 May
Clinchfleld Coal Corp..-100 Falrchild Eng & Afrplsne.1 ' 6% May
Club Alum Utensll Co...* Falstaff Brewing...... . 6 0 103 Apr
Cockshutt Plow Co com..* b | Fanny Farmer Candy....1 1 - 28  Apr
Cohn & Rosenberger Inc.*|_ 3 Fansteel M v.allurzl

Colon Devel t ord. Fedders M1g Co.

6% conv preferred....£1 = ; Fed Compress & W'h'se 25
Colorado Fuel & Iron warT. % 4 4y Flat Amer dep rets.

Colt' Patent Fire Arms.25) 500 Fidello Brewery 1
Columbia Gas & Elec— Fire Association (Phila) 100 b

5% preterred 100 Florida P & L $7 pref....* 98% 103 8414 May
Columbia Ofl & Gas__...1 14 1 Ford Motor Co Ltd—
Commonwealth & Southern Am dep rets ord ref...£1 1 1% 1 June|

‘Warrants % Ford Motor of Canada—
Commonw Distribution__1 5l 134 200] 1% Class A NOD-VObo cuucan? 93 1034 8% May
Community Pub Service 25 * 10 101 9 May
Community Water Serv..l 3% % 3% 54 Ford Motor of France—

Compo S8hoe Mach— Amer dep reta...100 fres 3£ June

V t cext to 1946 1 1215 12% 11% May| Fox (Peter) Brewing Co..5, 1214 Jan| 173 May
Conn Gas & Coke Secur—- i § Froedtert Graln & Malt—

$3 preferred aiese 423 May Ci 1 85§ May Apr
Conn Telep & Elec Corv.. ¥ % % 3{ May Conv partio pref.....15 8 A Apr
Consol Biscuit Co 1 2 2% 500 1% May Fruehaut Traller Co 1 Jan

7214 T4 67% May)| Fuller (Geo A) Co com...1 19~ Jan
115 115 0 * Feb
13 1% - Jan 2¥
193 20% Gamewell Co $6 conv ptf...* Jan
Consol Retall 8 1 3% Gatineau Power Co com.._*

8% Drelerr-d 00 1
Consol Royalty Oﬂ-....lo
Consol Steel Corp com...* 3% 4
Cont G & E 7% prilor pf 100| - 90 i 0 Amer dep rets ord reg ﬂ
Continental Oll of MeX... J Gen Fireproofing com. .
Cont Roll & Steel new.... Gen Gas & E16% pret B.
Cook Paint & Varnish.... com.1
Cooper-Bessemer ©Om... s d *

$3 prior preference....
Copper Range Co.
Cornucopla Gold Mines Bn

=3
oS
SN

Gen Outdoor Adv 6%,

Gen Pub Serv $6 pref_ ...

Gen Rayon Co A stock...*

General ShareholdingsCorp
Common..... S mdummmd
$6 conv preferred. *

General Tire & Rubber—
6% preferred A 100,

Water G & E com...1!

$3 .preferred.

-~

-
30003

MEREREERR REKEKKEK

“"1314 "16%
3% 34

14

Crowley, Milner & Co.
Crown Cent Petrol (Md). 5
Crown Cork Internat A..
Crown Drug Co oom-..zsc
7% conv preterred....25
Crygw.lon Begoom...---
$ b nmes
Cuban Atlantic Sugar-...&

DOt 00 =t D

»

Gllchrist Co
Gladding MoBean & Co..*
Glen Alden Co8l.ucueen.®

1 Godchaux Sugars class A_*
Cuban T m.....* ¥ Class B

y| 23 Jan| Class Bo.... ERNE,
Cuneo Press 0%% pret.100|... i $7 d .
Curtis Mfg Co (MO).-....b| 6% Jan| 7 Goldtield Consol Mines__1
Darby Petroleum com...5| % Good Mtg Co 50|
Davenport Hoglery Mills.* Gorham Inc 01888 Aceeen.®
Dayton Rubber Mfg.....1| 0 $3 preferred. ..eemeen »

Class A conv. 85| Gorham M{g common..10
Decca Records common... 1 Grand Rapids vnrnlsh-_-l 8 Apr
Dejay Stores. 1 3 3% b Gray Mtg Co 6 6% 114 Jan
Dennison Mfg ¢l A com..5 Great Atl & Pac Tea—

36 prlor Drel--.-..-.i% Non-vot com 8tock....* 92 93 };g% -}:;

7% 18t preferred....100 2

Gt Northern Paper. 25| 0{ 36 June 492{ Apr
Greenfield Tap & Die....*|. 10% Apr
Grooery Sts Prod com...250 2} Jan

. tors 1 —m——- 3% Jan
Decrolt Gmy Iron Fdy... Ol Corp. 5 2 253 June| 397 Jan
Det Mich 8tove Co oom--l 2% 5 05 102 June| 111} Jan
Detrolt Paper Prod. s ¥ M $6 preferred A % 107} May| 11476 Mar
Detroit Steel Pl‘od---..-lO 0 Gypsum Lime & Allbﬂt-
De Vilbiss Co common..10 3¢ Jan| 28 Hall Lamp

7% vreferred. 10 nmmermlll Paper..
Diamond Shoe Corp com..* 28 J Hartford Eleo Light.

Distilled Liauors Corp..-8 Hartford Rayon v ¢ 0.
Distillers Co Ltd— Hartman Tobacoo Co.

Am depretsord reg...£1 13 Harvard Brewing Co....1
Diveo-Twin Truck com..l 624 Hat Corp of America—
gomm“grﬁ& W&“I‘%-} 6 4 y| T34 B non-vot common.. ..z 1

ominion 4 ol" Havert, Furnnure conv pr*
Dominion Steel & Coal B 26 4 ¥
Dominion Tar & Chemlca&',,

-
©» O™

7% breterred.. 00
Dubliler Condenser Corp..1
Duke Power Co --100
Durham Hosiary ol B com '
Duro-Test
Duval Texas sulphnr_...
Esgle Picher Lead......10
East Gas & Fuel Ass00—

COMMON aeeme e oas® Hires (Chas E) CO.umenn-1
6% prete 1 0 2434 B o °11'5’ﬁ"'12 634 26% May

rred........ nger Congol I
Eastern Malleable Iro! 5 Hollig Co 9% May
Eastern States Corp.... 3, %

$7 preferred series A...* | Horder's, Inoc. 1434 Feb

$6 preferred series B...* y Hormel (Geo A) & Co com* -| 20% Jan
Eﬂ! WM%DR ng;?"': 3 lg i b “Horn (A C) Co eon:zon-_l 12?) 93;

nomy Grocery Stores. & Hardart Baking._.*
Ele% Bon:l & Share com.__5 5% 3 o 3 % lﬁg }fxﬁ;

L % A | v premmt ] 3356 May
Eleol’kdepre!A. % 4 20 * 47% May,

Option warrants.. 5% y bi 5 40 4% TFeb
Electrographie Corp.....1 Hussmann-Ligoner Co.-.. 814 Junel
Elgin Nat Watch Co.. _lﬁ w 2 May| §Huylers of Del Ino—

Emerson Elec Mfg 3%; June C 1 :u June
Empire Dist El 6% ot 100 77 Mar 7% pret stamped...... 100 4% May
o 573 Ma T e ptiion 2 Abr

4 Y| El o o8 -
57 May| 70 Ry Craa Foud Proll.eo B|--cors % 0| 174 June
553 June| Hygrade Sylvania Corp..* 3
June| 72 Mar | Iliinols Tows Power
Empire Pewer part stock.* ¢ 5% oonv pretumd..--bﬂ
Em‘:leto Derrick & Eﬂ‘ﬂvibg 5 : DIV BITEAT CHI8..nememe
quity Corp common.. 16 Y Tlinois Zine Co

$3 conv preferred... ....1 200 Tlluminating Shares A_...* 556 June
Esquire Inc 1 3 3 % May| Imperial Chemical Indus— :

Am dep rcts regs.....£1 5% Jan

For tootnotes see page 4103
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Friday, 7
STOCKS . L Week's Range, Range Since Jan. 1, 1940 STOCKS Range Since Jan. 1, 1940
(Continued) of Prices (C d) f Prices _
Par Low Low Hihg Low High

Impertal Ol (Can) coup..* 5% June| 12 Metropolitan Edison— {
lgzg‘.ﬂtered( .) b 500 b4 May % $6 preferred 104 Feb 108%

Imperial Tobacco of Can.5 7% June Michigan Bumper Corp..1 y 7

Imperial Tobaocco of Great Michigan Steel Tube..2.50 4){ May
Britaln & Ireland....£1l 19% Apr| M{g:ﬂ;rnnegugu()o 15 - 4% :44:.;
it Line.. eferr -=10|- o

tagas Flve Micromatic Hone Corp_..1 7% June
7% vreferred. ... 144 17 Middle Btates Petroleum— =

Indpls P & L 634 % p1..100 10834 108% 10234 May, 2% May

Indian Ter Llum Ol -1 ¥ 00 % Mar
Non-voting class A % % 34 May . Middle West Corp com.. 5 June
Class Bocemeeewns % 3% May Midland Oil Corp—

Industrial Finance— $2 conv preferred 4% Mar

Tie  Jan Mldland Steel Products—
9 Jan $2 non cum div shares.* 1414 1414 12 May|
0 Am._10 5034 aMy : * 109 109

International Cigar Mach * 1734 June| 23

Internat Hydro Elec— 1
Pref $3.50 serles. ....50 8 5% May Midwest Piping & Sup.._*

Internat Industries Ing...1 00 134 Feb! Mining Corp of Canada..*

Internat Metal Indus A..* 41{ June| Minnesota Min & Mfg._ .. *

Internat Paper & Pow warr 15 May Minnesota P & L. 7% pt 100

International Petroleum— Mississippl River Power—
Coupon Bhares. .......” 81f June 6% preterred 100, 10734 June|
Reglstered shares. * 93§ June Missour{ Pub Serv com..* 3 3}4 May

International Products. ...* 3 May Mock Jud Voehringer—

Internat Safety Razor B.* 3% Jan .50, 65 May

% 6 53 May,

Internatfonal Utllity— Molybdenum Corp.
Class A..... .-.f-.... 6 May Monarch Machine Tool..* 0 24} Jan

1§ Apr 1% Monogram Pictures com.1

$1.75 preferred. ... 814 June Monroe Loan Soc A

$3.50 priorpref.u.oc... 23Y% May Montana Dakota Utll....10

Warrants series of 1940. .M y Ward *
International Vitamin...1 2% May| Montreal Lt Ht & Pow._.*
Interstate Home Equip..1 Y 63{ June Moody Investors part pf_*
Interstate Hoslery Mllls_.* 00| 9 May §Moore (Tom) Dist Stmp 1
Interstate Power $7 pref.* 3¥% Mar Mtge Bank of Col Am shs.._
Investors ROYAILY. ..u...l ¥ Mar| % Mountaln City Cop com..5¢,
Iron Fireman Mfg v ¢ ¢...* 12 May, Mountain Producers.....10
Irving Air Chute 1 Mountaln States Power—
Itallan Superpower A._...* .
Jacobs (F L) Co. o1 2 2 500( . Mountain 8ts Tel & Tel 100
Jeannette Glass Co * ; Murray Ohio Mfg Co.....*
Jersey Central Pow & Lt— Muskegon Piston Ring.234

6% % preferred 100) Muskogee Co common

6% preferred... 100 09735 0934

7% preferred 1 103 106
Jones & Laughlin Steel.100 193 234
Jullan & Kokenge com..*
Kansas G & E 7% pref.100 Natlonal Candy Co
Kelth(Geo E)7% 18t pt 100 - .- w Natlonal City Lines com.1
Kennedy's Inc 83 conv preferred......
Ken-Rad Tube & Lamp A * Natlonal Container (Del).1
Key Co common . e - Natlonal Fuel Gas *
Kimbherly-Clark 6% pf.100 = Nat M1g & Stores com......*|
Kingsbury Brewerles....1|- ‘Natlonal Oll Products.._4
Kings Co Ltg 7% pt B.100 3 (= Natlonal P & L $6 pref___*|

5% preterred D. 100 - Natlonal Refining com. ..

" | 2 Nat Rubber Mach ¥

1R Natlonal Steel Car Ltd....*
Kirkl'd Lake G M Co Ltd.1 Natlonal Sugar Refining_*
Kelin (D Emil) Co com..* % National Tea 514 % pref_10
Klelnert(I B) Rubber Co.10 Natfonal Transit....12.50
Knott Corp common 1 8 Nat Tunnel & Mines....*
Kobacher Stores Ing g - Nat Unlon Radlo new. .30c|
Koppers Co 6% pret....100 Navarro Oll Co. .
Kresge Dept Stores— §Nebe: (Oscar) Co com_._*|-

4% conv 1st pref____100 75 Nebraska Pow 7% pref_100
Kress (3 H) speclal pret. 10 Neht Corp common *
Kreuger Brewing Co 1. 18t preferred
Lackawanna RR (N J).100 Nelson (Herman) Corp.._5
Lake Shore Mines Ltd....1 0 Neptune Meter class A_..*%
Lakey Foundry & Mach...1 3% 3% 00 Nestle Le Mur Cocl A.._*
Lane Bryant 7% pret_.100 100 Nevada Callf Ele¢ new. .10
?sne Wells %o common..1 4 3% cum 4% non-cum.. 100

dort Utd Bakerl

Jan

; - Soo :gau
RRRRRR K8

00 pd bt

I BT
KRR

New Engl Pow Assoc__._*
6% preferred.....
$2 preferred.
New England Tel & Tel 100
New Haven Clock Co....*
New Idea Inc common..
Leonard Oll Develop...25 : New Jersey Zino....
Le Tourneau (R G) Ine..1 New Mex & Ariz Lan
Line Materlal Co. .. .....5 d New Process Co.
Lipton (Thos J) class A..1 N Y Auction Co com
6% preterred 26 N Y City Omnibug—
Lit Brothers common...__* Warrants....
Loblaw Groceterias ¢l A N'Y & Honduras Rosario 10
Class B s . - | N Y Merchandise. 10
Locke Steel Chaln. ... N Y Pr & Lt 7% pref._100
Lone Star Gas Corp.....*| 9 844 $6 preferred *
Long Island Lighting— N Y 8hipbullding Corp—
Common. ... * % % Founders shares..._...1
7% pret class A......100 15 New York State El & Gas—
6% pref class B......100 5% % preterred 1
Loudon Packing ma¥ New York Transit Co....5
Loulsiana Land & Explor. 1 N Y Water Serv 6% pf_100,
Louislana P & L $6 pref..*| 1 00 100 9 Apr | Niagara Hudson Power—
Ludwig Bauman & Co com* 1 Common 0
Conv 7% 1st pref..._100 5% 1st preferred..__
Conv 7% 1st pf v t 6.100 8% 2d preterred 100
Lynch Corp common. ...5 600 A Class A opt warrants. . .c
§Majestic Radlo & Tel..1 3.7 8 Class B opt warrants___.
Manat! Sugar opt warr... % 00 Niagara Share—
M:gzel storeaI e glm B common......5
conv preferred.. 1as8 A preferred.. ...
hl%:&nlsolé%wnzl(’ln‘:& B&o ﬁ ﬂes—Bemg;t,-Pong. 102
apes Conso e : Ineteen Hundred Corp B
Maroon! Internat Marine Niplssing Mlnes....-.‘i._lli ! % May
Communica'ns ord reg £1|- e Noma Electrle...........2 3% May
Margay Oll Corp........* . 17 Nor Amer Lt & Pow
Marlon Steam Shovel *
Mass Utll Assoo v ¢ o.
Massey Harrls commo
e st
ay Hoslery Mills In 6% prior preferred.._50
$4 preferred...... % weese-e--~ | No Am Utllity Securities. *|
McCord Rad & M.fg B_ Nor Central Texas Oll..5
McWllllams Dredging_ % Y % y 9 Jan | Nor Ind Pub Ser 6% p1.100.
Mead Johnson & Co..._. % preferred.......100
Memphis Nat Gas com._5 Y% % Northern Pipe Line. ._..10
Mercantile Stores com. . * Northern 8ts Pow ol A .25
Merchants & Mfg ol A_..1 Northwest Engineering. . *|
Participating preferred. * Novadel-Agene Corp....*
Merritt Chapman & Scott * 4% Ogden Corp com 4
W Ohlo Brass Co ¢l B com..*
Ohlo Edison $6 pref.....*+

Ohio Ol1 6 i - Apr
Ohlo pow;"':é';f‘;ﬁ;;‘_’__l% 11415 1153% 1103% May| 118% Feb

For footnotes see page 4103,
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Volume 150 . i 4101

STOCKS Lastv Range Since Jan. 1, 1940 STOCKS Range Stnce Jan. 1, 1940
(Continued) of Prices (Continued)

of Prices
Par Low High Par High

hio P 8 1st pref_..100 104 May| 11634 Mar | Ryerson & Haynes com..1 Feb
1 6%; 18t7 ?retenpel:.-.-loo 8t Lawrence Corp Ltd...*
Otlstocks L 5

d Btcll%mmA Ps2 conv pret--5g

Oklah Nat Gas com.15 egls Paper com.....
$3 ggt.enedn @ 50 20 50 Mar 7% preferred.... 100
$534 conv prior prer-..;

Oldetyme Distillers

1
434 June | Samson Ig;m,ed Corp com. l
1lls.

Oliver United Filters B. - - - Sanford
I

Pacific Can Co common...*
Pacific G & E 6% 18t pf.25

53 % 1st preterred...25
Paclfic Lighting $5 pref._*
Pacitic P & L. 7% pref..100

Bcovill M

Scranton Elec $6 nrel---.

Scranton Lace common. . *|

Scranton Spring Brook
Water dervice $6 Dret.-

Sculin Bteel Co com...

g e
&

BN

PaclﬂcoPubllo S:rvicg-...: 4 ki
1.30 1st preferred.... 18

. ?) p: Securities Corp general. 5 Mar,
Seeman Bros Inc. 35  June
Segal Lock & Hardware..1 b 3% Jan
2 Seiberling Rubber oom...' 314 May
Parkersburg Rig & Reel..1 6 . 814 May
Patchogue-PlymouthMlus‘ % May

5 o 2V iIvllme
m* s ay
P a0 o Telepr:f_zs Allotment certificates. .. 37 May
Penn-Mex Fuel. 21 % Selfridge Prov Stores—
Penn Tratfic Co 2 3 Amer dep rets reg._.
Pennroad Corp com 1 % % 3¢ _Jan
Penn Cent Airlines com.1 Co 1 May
Pennsylvania Edison Co— . o¥ean - 61{ May

Amalcam shares.. ..
Paramount Motors Corpi(l)

- L3
et Q0 et Otk ot O

KRR XX

$5 serles pref.

Pennsylvania Gas & Elec—
Class A common

Penn 8alt Mfg Co.

Pennsylvania rugar com, 20 -

Penn Water & Power Co.*
Pepperell Mg Co.....100
Pertect Circle COnvvnnnn.?
Pharis Tire & Rubber......1
Philadelphla Co common.*
Phila Elec Co $5 pref..._*

Phila Elec Pow 8% pref.25(.

Phillips Packing CO.nuu..?
Phoenix Securitles—

1

Conv $3 pref serles A_10

Plerce Governor common. *

Ploneer Gold Mines Ltd..1
Pitney-Bowes Postage

Meter e
Pitts Bess & LE RR-...&C;

Pittsburgh & Lake Erie_50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..25

Shattuck Denn Mining...5
Bhawinigan Wat & Pow..*
bherwin-Willlams com..25
5% cum prefser AAA 100
Sherwin-Willlams of Can.*
shreveport El Dorado Pipe
Line stamped 25

Bimmons-Boardman Pub—
$3 conv pref

Bimmons H'ware & Pnlnt.

8implicity Pattern oom..l

Simpson’'s Ltd B stock..

Amer dep rets ord reg. £1
Sloux City G & E7% pf 100
Bkinner Organ...-....-.ﬁ
Solar M1g Co 1

1

South Coast Corp com...1
Bouth Penn Oll........
Bouthwest Pa Pipe Line.10
Southern Calif Edison—

5% original preferred.25

6% preferred B 2

534% pref serlea O-..25
Bouthern Colo Pow cl A.25

Pleasant Valley Wine Co.1
7 7% preferred. . .....100

Bouth New Engl Tel...100
Southern Phosphate Co.10
Southern Pipe Line,
Soutnern Union G& .....

Preferred A..coco...2b
Bouthland Royalty Co...5
8palding (A G) & Bros...1

5% 1st preferred.-..
Spanish & Gen Corp—

Am dep rets ord rec-.il

Polaris Mining Co..
Potero Sugar common..
Powdrell & Alexander
Power Corp. of Canad
6% 1st preterred...
Pratt & Lambert Co.
Premler Gold Mining.
Prentice-Hall Inc com.
Pressed Metals of Am
Producers Corp of Nev
Prosperity Co class B....
l;rrgglde?&elcm%._..-.- :
ential Investors
$6 preferred ; 95 May 102}5 May
Public Bervice of Colorado Btandard Dredzlnz Corp—
6% 18t preferred....100 7 4 r1043 May| 107 May 1
7% 18t preferred....100 109  June| 113} Mar $1.60 conv preferred..20
Publlic Service of Indiana— Standard Invest 35% pret *
$7 prior preferred......* 8314 874 67 May| 106} May gtandard Oll (Ky) 10
. 41 45%| 35 May| 56934 May gtandard Oll (Ohio) com 25
Public Service of Okla— $5 preferred 100
6% prior lien pref...100 101 102 0 99 June| 10934 Feb Standard Pow & Lt cen..1
7% vrior lien pref...100 108 108 1043 June| 113% May Common class B..
Puget Sound P & L— -
$5 prior preferred.....* 58 May| 86 = Jan| gtandard Products Co. A
. 3234 Jan | gtandard Stlver Lead.. 19
Puget Sound Pulp & Tim * 1 18% 29 May | dtandard Steel 8pring....5| 1
Pyle-National Co com...5
Pyrene Manufacturing..
Quaker Oats oommon.-i.'

Jan

Standard Wholesale Phos-

phate & Actd Wks Inc.20 151% x:y
Btarrett (The) Corp v tec.1 16 y
Steel Co of Canada— 3034 June

Stein (A) & Co common...*
Sterchi Bros Stores......*
8% 1lst preferred.....50
5% 2d preferred... .....20
676 May Sterling Aluminum Prod.1
$3 conv pre!erred Sterling Brewers Inc.....1
Raytheon Mfg eom-.-.bOc = Sterling Inc
Stetson (J B) Co com... -;
*

Radio-Keith-Orphuem—

Option warrants. 516 June
Ry & Light Secur com...* 5% June
Rallway & Utll Invest A.1 ¥% Feb
Raymond Concrete Pﬂo—

53 % conv pref._.
Superior Ofl Co (Calif) --25
Superlor Pon Cement

Rochester G&E16 % pl

1
Rochester Tel 64 % prf100/__ .. 11634 Feb
Roeser & Pendleton Inc..* 11 May
Rolls Royce Ltd—
Am deprects ordreg. .. £1
Rome Cable Corp com...5
Roosevelt Fleld Inc.. 5

Technicolor Inc commo:
Texas P & L 7% pref..100
Texon Oll & Land Co 2
‘Thew Bhovel Co com
Tilo Roofing Jnc 1
Tishman Realty & Constr * 59
‘Tob & Allled Stocks..* 0 5% May
Tobacco Prod Exports. ..

10% Jan

5
Rustless Iron & Steel. 1 Apr
$2.50 conv pref_.. o 50 5s 7 76 " Agr
Ryan Consol Petrol :

For f uinotes see puge 4103
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4102 New York Curb Exchange—Continued—Page 5 June 29, 1940

v 7

I STOCKS Week's Range Range Since Jan. 1, 1940 BONDS Last |Week's Range Range Since Jan. 1, 1940

(Concluded) of Prices Week (Continued) of Prices
Par Low  High Low High . Low  High Low High

Toledo Edison 6% pref 100 104 104 95 May| 100 Mar | *Hanover (City) 7s...1939 143 20 11 Apr{ 20 June
7% preferred. 112 112 104 May; 116 Jan | *Hanover (Prov) 648.1949 115 20 12 Jan| 12Y% Feb
’ronopah -Belmont Dev. 100 1¢ 1yg Iig Lima (City) Peru—
Tonopah Mining of Nev.1 DU e A 06}45 namped..---l%& 6%
Trans Lux COrD.eecamea=1].. 1 1 500 15 Maranhao 78 1958
Transwestern Oll Co....10 24 24 Feb ‘Medemn 78 stamped. 1951
ntinental warrants % % Mtge Bk of Bogota 78.1947
Trunz Pork Stores Inc...* ejiiona, soras = ¥ *Issue of May 1927.....
Tublze (iha.tmon Corp... 5

Mtge Bk of Denmark 58°72
*Parana (State) 7s. . ..1958
*Rio de Janeiro 6148.1959
ORusshn Govt 6348..1919

Prefee s mmmeme e P e el K Mayl 1 Jan | *5348eeecceen. --e1921
Unexcelled Mfg Co. 'Bantmzo TBemnnceaa1949
Union Gas of Canada..

Union Investment com.
Union Premier ¥Foods Sts
United Airesats Prod--- 3 i : 1 TRIALS| Bank
Unite e - 1 a;
United Chemicals com...* = 6 RAILROAD and INDUSTRIA Weeks® Range Range
$3 cum & vpart pref_.._*|_ b e - A BONDS of Prices Since
Un Cigar-Whelan 8ts..10¢ M ) Low Highl $ Jan. 1
United Corp warrants.... 174
United Elastle Corp.......* Alabama Power Co— i
United Gas Corp com....1 4 1% 1% y| 23 18t 68 1073 1074 105 109
18t $7 pref. non-voting.* 1,1 105% 105%
Optlon warrants 6 00 % Feb 103 10334
United G & E 7% pref_100 8: o 105 106
United Lt & Pow com A..* 1 B 101% 102%
Common class Baa....® 00 < 9814|- 96% 99 A 90% 106%%
$6 1st preferred.......
United Milk Products..... 5120 M 18 48 3| 108%£ 109 ! 106Y 1113
b 106 34 106 34 10314 108
United Molasses Co— 122 122 000f 121 129
‘Am dep rcts ord reg. T| 124 kansas Pr & Lt 58. 105 106 1027% 108
United N JRR & Canal 100]_ 4 3 443 49Y% 38}4 6214
United Profit 8haring..25¢|_ % [}
10% preferred........10 16 163 30
United 8hoe Mach com.25 *Conv deb 4%8........1949 1314 16%
41 41 50 *Conv aeb 58...emwww-"-1950 1314 1614
*Debenture 58.. 1 1314 15%
*Conv deb 5148 a 13% 16
- Assoc T & T deb5¥s.....A 60%4 53 75
8 and Int'l Securitles..* % Atlanta Gas Lt 4148 105 14 106 0| 10414 10734
$5 15t pret with WaIT...* Atlantio City Eleo 314s.... '64 10735 108 103% 110
8 Lines pref....cuceen.® 24 6 Avery & Sons (B F)—
8 Plywood...ccvace--1 21 8 14 b8 with werrants 19. 99 - 99 95% 105
$134 conv pref. 20 bs without warrants ....1047, 397 99 923 98y
8 Radiator com.. 2 Baldwin Locom Works—
+Convertible 68........1950 1103 115 95  130%
anada—

Bnﬂ ’I‘elen of C:
18t $7 conv pref. ba serles B.-_...--..1957 i 9034 94% 88% 116
United Stores com: 3| 95 92 95

= series C... -
United Wall Paper. 2 9! 141% 143%

Rroad River Pow 68......1954
Canada Northern Pr 58 ...1953
Canadian Pac Ry 68......1942
Cent Power 58 ser D.......1957
Cent States Ele¢ 58........1948

5 % 2 634s. 1954
gtsh Pow & Lt 87 pref_._* 2 Cent States P & L 5345... 1953

tah Radio Products....1 - 1 Feb 1 Illinols Midland—
Utllity Ziquities com...100 % % Chnoﬁgid;se oA.--E.-.lsW
$5.60 priority stock....1 §*Chio Rys 58 otfs

-192
Utllity & Ind Corp com..5|_: Cincinnati 8t Ry 5348 A __1962
955

Conv preferred. ......7 21 (: - T |
§Utll Pow & Lt 7% pf.100 58
Valspar Corp com..aea..l
$4 conv preferred.....5
Van Norman Mach Tool.5|__
Venezuelan Petroleum...1 % ww 83}/
Va Pub Berv 7% pret-.loo 63
Vogt Manufact

: : 190 1205 57 1955
Wagner Baking v ¢ 0....* . . i y

5
7% preferred..... .. -100 (Balt) 3)sser N.......1971 10934 10934 105 11134
W%tlt &I};ond olass A....-‘ 1stref mtge 3sser P ... 1969 o $107° 110 1045 109

12434 127
Wayne Knitting Mills...5 o— gI0, 48 WEEH
4

Wellington Oil Co.......1 2 r m 81 86

Wentworth Mfg..__... 1.25) 2 % Cosgzﬁecﬁssg Expesg: 1 04
West Texas Util $6 pret..* 2

West Va Coal & Coke....*
Western Alr Express......1
Western Grocer com....20

48_ 8|
Western Maryland Ry— 1103,
7% 18t preverred 100 Edlson EI 11l (Bost) 3 }48,..196 1_113 80/‘

Elec Power & Light 56 -......2030
Western Tablet & statlon’ Elmira Wa Lt & RR 58...1956 l(l)i % 112%

g 5 6
Westmoreland Coal new.. 20 yl -1950 103 igg}ﬁ 101% 105%
Weyenberg S8hoe Mfg....1 Y Ercole Marelll Elec Mfg—
Wichita River Oll Corp..10, 6348 serles A 1 35 42 ; 23 473
Willlams (R C) & Co.... 1106 34 109 1065 109%
‘;vgﬁ:mmsﬁou-o-mu Ht..*|_ Federal Wat Serv 5148 --..1954 96 9TY 89 10134
wmon ‘oducts Ino...--l - Finland Residential Mtge
on-Jones Co... . Banks 6s-58 stpd 19 1261 54 22% 57
3'}{;‘3‘3;’:5,%‘9:‘{“;3 ‘};’,”{o; - Florida Power 48 ser O ... 1 3 10034 102% 8% 1083
‘0
Wolverine Port! Cement.. 10 ¥ 4 0 A L dwar & Tt 1 o o Nl

Wolverine Tube com....2|_ Gaty Elovitlo & Gas ybb 3 9734 102

b8 ex-warr stemped......1944

Woodley Petroleum.....1 4} June Gatinaau Power 338 A.-.-1969 56 8734
Woolworth (F W) Ltd— ; General Pub Serv — 94 102

Amer dep rots L] 5 June AL 83 10034
314 June 70 75

'- i hiby | e i ot
FOREIGN GOVERNMENT 3 I KL 59" 75
- *Gestruel 68 15
AND MUNICIPALITIES Glon Alden Goal d5om=" 651 75%
1 175 90 70 91

: o al b
BON Ds . G?’t‘::}‘l '(I“Ar?l;lknw %EE " | 2 6135 78
' Gr Nor Pow 56 stpd.
Agrloultural Mtge Bk (Col) Green Mount Pow 3%8.-..1963
*20-year 78....ADr 1046, . 223 May Grocery Store Prod 68...-..-1945

*20-year 7s....Jan 1947 5 20} June Guantanamo & West 6s--.1958
*Baden 78 12 Jan

Bogota (see Mtge Bank of)
*Cauca Valley 78_...1948 7% June
Cent Bk of German State & ) &BtRY 5}48ucuccnnn--19
*Prov Banks 68 B..1951 Feb
*6serles A...... -=1952]. - June
D:;Sn.lath 5348, ---1955 May

963 May|

Danszlg Port & Waterways
*External 614s. 1952 00| 6 Mar
OGerman Con Munic 78 '47|. 7% May
ured 6s. 1947 7% May

’

For footnotes see page 4103, Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See a.
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Volume 150 New York Curb Exchange—Concluded—Page 6 4103

V| Bank Y|

Week's Range Range | Elig. & Week's Range| f Range
BONDS of Prices Since H BONDS Rating Since
(Continued) Low High J Jan. 1 (Concluded) See & $ Jan. 1

‘Houston Gulf Gas 68 1943 103 1035 100%4 105 Power Corp(Can)&};uB---l%g xa 2 61 913
convdeb 6348 .- .ca--.-1943 100  103% | *Prussian Elect: 1954|z b 1 14 16
% 1966 % 1063 11134 | PublicBervice ot N J—
*Hungarian Ital Bk 7}43..-1963 1 1 35 6% Derpetua.l certificates....|y aa 3 114634 154 -] 128 158

Pub Serv
es A 1966(x a 1106 10814 1041£ 108
Puget SoundP&Lb}gs-_.lMQ 9475 96 86% 1004
18t & ref 58 ser C.......1950 7,000| 83 100
=1 18t & ref 4148 ser D.........1950, ,000 81 - 97
: 100% 10334 Queens Boro Gas & Elec— :
81deb 534s8.._May ---.1957 93 963% 101 7 80 99
Indiana Hydro Elec 58 - ..-1958 196% 100 115 1834 2034
--1950' 2 6614 693 i ng 6348 - ... 116 1434 15
2 64 68 Safe Harbor Water 4348...19' % Y% o 1053 10934
¢Indianapolis Gas 58 195! 79% 82 60 8. San Joaquin L & P 68 B...1952 1130 136 127 136
Indpls Pow & Lt am--.-.wos 105% 106% *Saxon Pub WkS 68......193
International Power Sec— -] 125 28
6148 serles Coa-nw 3114 4 Seripp (BE W) Co 5348 10134 10134
78 serles E.. 33 35 Soullin Steel Ine 38 1951|y b 57% 69
75 serles F. i Shawinigan W & P 434s...1067
Po er i) 18t 4348 serles D_...... --1970
D 3815 41 000] 29 51 Sheridan Wyo Coal 6s... ... 194’ - - .91 91
Iowa-Neb L & P 68.. -—n=1957 104 Sou Carolina POW 58 ... 2 10034 1003 9634 103
1103% 105 1093% 1113 25 000| 102 ~ 112%

110634 108% 10634 10934
137 42 29 b2 10734 108%4| 17,000| 10614 11034
35 37K 3034 42 B 3 10735 1084 | 24,000| 10834 110}
) 104 . 105

1043 104%
be stamped 19 44y 44 39 B34 40 41
Jersey Cent.ra.l Pow & Lt— el 58 . 10434 1044
58 el B_____-______-1947 101% 101% 101 105 96 97
1961 104735 104932 1033 106% 6s. 1945 1105%% 106
102234 107% b 2 47 477
Kansas Gas 20 117 127%
Lake Sup Dist Pow 348 .1966 11064 10734 10414 108
*Leonard Tiets 7348....--1946 1153 =40 -
Long Island Ltg 68....---1945 104} 1043 ,000{ 103} 106
Loulsiana Pow & Lt 58 - -..1057 4 1067% 107 A 103 34 108
| Mansfeld Min & Smelt—
+78 MtZeBL. cuenunennn-1941
McCord Rad & Mig—
Mss stamped. i 156 63 584 7134 Y Cor aiy 1 it
emphis Comml Ap = 40
Deb4}8.cemaene- emana1952 198% 100 699 1013 S 28 000
Mengel Co conv 4X48.....1947 8514 8614 81 98 35 37% 13 1000
Metropolitan Ed 48 E...-.1071 58 1960 1047 105%4| 69,000
48 serles G.. 196. o 06 10635 10614
Middle States Pet G}is---.1945 --2022 111234 117
Midland Valley RR 58....1943 ¥ 67% u e 94 94/ 8814 10334
--1967 Tiets (L) see Leonard—
2 Twin City Rap Tr 5348...1952 6034 61% . 56
§Ulen & Co—
Conv 6s 4th Btp...e....1950 8 8Y 7 124
103} 1037% 97  104% 48, 19 11414 11434
Miss River Pow lstﬁs 1109 112 1083 110%4 7 b 37 38y 24
Missouri Pub Serv -19 90 9234 86 98 *United Indust.rml 6}53_--1941 115 35 16
Nassau & Suffolk th 65--.1945 100%| 100% 10034| 9,000| 95 1003 *1st 8 f 68 1945 116 35 16
Nat Pow & Lt 68 A..a...-202 110%3| 109% 11034 109 112% | United Light & Pow Co—
Deb 58 serles B... 20 %) 104% 105/§ 101 107% Debenture 68. «ecewew--1975 79 82 73
§*Nat Pub Serv 58 ctts-..1978 26 --1974 )
Nebraska Power 4}48. -1981 = 108% 111/‘ 107 . 110
-2022 - 126 120 Un Lt & Rys (Del) 5348...1952 891 91%4 78 95
Neisner Bros Realty 68 --.-1948 110314 106 102 United Lt & Rys (Me)— 2
674 7134 2 3 68 serles 21 1 113 113 110 119
111514 123 Deb 6s lerles A-.-.-..-1973 2 180 85 724 89
60% 63 1 Utah Power & Light Co—~
6034 6214 1st lien & gen 4%3-..._-1944 9634 9614 96 10034
6015 64 93 5 4
107% 108% 11 s 10134 10234
94 954 1st ret 68
95 97 | 17,000 15,000 101%
Waldorf-Astoria Hotel—
101 102 | 11,000| 100%% 10234 *58 Income debt........ ..1954 1| 415 4%| 18,000f 4  10%§
1011 101}| 9,000 97 10334 | Wash Ry & Elec 48..... 1 1077%% 107 % ! 107 100%§
West Penn Elec 58.... . «.«.20: 1106 107% 104% 108
92 -~ 923£| 10,000/ 81 - 95% | West Penn Traction &s...1960 112 112 1043 117
104 10434 17,000| 10234 1053 | West Newspaper Un 6s...19 45 49 43 60
105% 106 23,000| 104 109 Wheeling Elec Co 5s... 19 1103 107 103 105
10314 103 %4 10614 | Wise Pow & Light 4s. 104% 106%4 0| 10234 10734
112% 1123% } 111% 114%§ { §*York Rys Co 5s. 92 9 5,001 90 98
158 60 52 65 *Stamped 5a.. 9456 94% 94 99

991100

CEEREERT]
[3-2--a-a-a- 3

36 000

New Eng Power 3%

New Eng Pow Assn 68 .-..1948
D e 5148..

New Orleans Pub Serv—

oS oTom

New York Penn & Ohio—

-1950
N YState E & G 4)48 -198
1st mtge 3%s.
N Y& Westch'r Ltg4s ..

Nlppon El Pow 8}45

No Amer Lt & Power—
548 serles A

No Bost Ltg Prop 334s-

Nor Cont’'l Utll 5348

N'western Pub Serv 58

o
» [
HOWNRBRN BN W

@
MY MMM MHY W '4'4'1'4'4'4
TRY Tpeepd O TTLTTT

"

-4
=X
-3
»

10714 111%
103% 109%
103 % 109%
= 1064 10634 1044 1

Okla Power & Water 58__.1948/x bb 4| 1014 1015 10044 105
Pacitic Gas & Elec Co—

18t 68 series B 1941/ aaa2 4| 1071 108 1074 110%
{Paclfic Invest 58ser A_...1948|y b 1 99313 9931z 7 *
Pacific Ltg & Pow 53.----%3% x ;:;'li o gl . :

= y
z ccc2 % 14 * No , d Ex-
par value. a Deferred delivery sales not included in year's range, X

:';E',ﬁ }gg% }gi ;g interest. 7 Under the rule sales not included in year’s range. 7 Cash sales not in-
x aa 1043 105 100 108 cluded in yesr's range. z Ex-dividend.
xaa 107 107 4 10454 108% 1 Friday's bid and asked price. No sales belng transacted during ourrent week.
ybb z 104i¢ 109 + Bonds being traded flat.
ybb 4 10T s 105%) 1.0001 10135 1073 | - § Revorted 1n reselvership.
xaa 2 1062 10634 106 108 9§ Called for redemption:
s rlGaL:)L s x aa 107% 1073 105 108% Pacific Investing 58 1048, July 1 at 100. g :

coples & Coke— ¢ Cash sales transacted d the current week and not included in weekly or

48 8er1eS B eoveowana-1981 :ggg; giég g?ﬁ 1900 % yenrl;ﬂmnge. ot

0 No Bales,
Phila Elec Pow 548 xan 113% 114y ded
g{,e%, Rx%d ;rm%l% 5;‘ '""823 2 g7 14 9 9714 . ;S:«Le:‘r-ytg:;lryul; ::}:s transacted during the current week and not included in
m't Hydro 8...1 - - No sal
Plteaburen Cm‘&..-..._}g4 T 3183% 185% v Deterred delivery sales transacted during the current week and not included ip
*Pomeranian El 115 we:}]y ¢lyr yearly range:
*Portland Gas & Coka 5s..1 0 sales.

8 |2 75 90 ' Addreviations Used Above—*'cod,” certificates of deposit; *‘cons,” a
10614 10934 | *oum,” cumulative; “conv,” convertible; M, mortgage; “‘n-v,"” non-voting ‘s_zock"
xa 4 10814 10824 1075 110% | * v ¢ o.” voting trust ocertiticates; “w 1,”” when fssued; “w w,” with warrants: **x-®
y ccc2| 147 49 50 5314 | without warrantg.

1 Bank Eligibility and Rating Column—x Indicates those bonds which we
belleve eligible for bank Investment.

y Indicates those bonds we belleve are not bank eligible due either to rating
status or some provision in the bond tending to make it speculative.

2 Indicates issues in default, in bankruptcy, or in p of reorganization

The rating symbols in this oolumn are based on the ratings assigned to each
bond by the four rating Y, tch, and Poor’s. The
letters indicate the quality, and the numeral lmmedlawly following shows the number
of agencies o rating the bond. In all cases the symbols will represent the rating
glven by the majority; for example, a bond rated Aa by Moody, Al by Standard,
AAA by Fitch, and A by Poor’s, would be represented by symbol aa2, showing
tne majority ratllnz lav&l’lhere all four agencies rate a bond differently, then the

h le rat| shown.
mgA ?:ezltngmjomgzot the issues bearing symbols ccc or lower are in default. AV
* : issues bearing ddd or lower are in default.

Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note A above.
= ==
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The Commercial & Financial Chronicle

June 29, 1940

Other Stock Exchanges

Baltimore Stock Exchange

June 22 to June 28, both lnclusin, compiled from official sales lists

Lcul Week’s Range

Range Since Jan. 1, 1940

of Prices
Low

High Low

Stocks— Par

Stocks (Continued) Par

Week's Range
of Prices
Low  High

Range Since Jan. 1, 1940

Armour & Co

b
Aro Equipment Co com..1
Athey Truss Wheel cap...4
Aviation Corp (Del) 3
Avi

15 15 240| 11
25¢ 28c
1.45 1.60

73 74
114% 114%
6% 7%

Arundel COrp...ecesinns May

L]
Balt Tmnslt Co comvte*

00
Consol Gu EL & Pow...*

4%% pretB........100
East’'n Sugars As com vt ¢l

Preferred vt ¢ 1
Finance Co of Am A com.5
Houston Ofl pret.....-.loo

Merch & Miners Tranxu

New Amsterdam Casuanyb
North Amer Oll Co com._1
Northern Central Ry. . .50
Penna Water & Pow com.*
U 8 Fidelity & Guar.....2

54 May
143 May

Bond
Bult 'l‘ranslt 48 !lut...1975 23 May
Abstl 7.300° 30 May

3534
40%

Boston Stock Exchange

June 22 to June 28, both inclusive, compiled from official sales lists

Friday
Week's Range
8

Range Since Jan, 1, 1940

0,
Stocks— Par Low High © Low

High

American Pneumatic Ber-—
30c¢ Apr|
lf}i Feb

u
144% May
7814 81% 562665 May

3
129% 135}4 126 May
1 41 38% May
Boston Herald Traveler..* 1844 1634 May
Boston & Maine—

Prior preferred.. . ....100 6% 5 May
Class A 1st pref std..100 2 134 June

CI B 1st pref std 100 2 2

35¢
50 15'/ 15/
6% uon-cum pref....50 114
Amer Tel & Tel 15414 160%
Boston & Albany-.....loo
Boston Edison Co 100
Boston Elevated

1% May
C1 C 18t pref std 1% 1}{ May
Class D 1st pref std..100 2 2% 1% June

Boston Personal Prop Trs * 12 6| 1134 June

Boston & Providence...100 11 11 June

Calumet & Henln.-.-.-.ég 2%

4

East Gas & Fuel Assn—

4%% prior pref. ....100
6% preferred. . . .. --100
Eastern Mass 8t Ry— 1o

Preferred B.-_..,..loo

East Steamsbip Lines oom‘
Employers Group.......*
Gilllette Bafety Razor. ...*
Hathaway Bakerles ¢l A_.*
% *

43 May,
33 May

1% May

waBwmam DR
RRREXKKRE

g

Loews Theatres (Boston)25
Matlne Central com......100
Mass Utllitles Assoe vt e.1
Mergenthaler Linotype...*
anl;‘rwanutt Racing Assn

New England Tel tl: 1
NYNH&HRR.....100.
North Butte.........2.50|.

3

13
12

5

1%

4%

May

5 414 Jan
7108 ~ June
1 Apr
450 Feb

1l¢ Jan

United 8hoe Mach Corp.25
6% oum preferred... .25 393 June
Utah Metal & Tunnel Co.1 35¢ May
Vermont & Mass Ry Co 100 70  June
Waldorf8ystem.........* 5% May
Arren Bros...... » 3% May

Bonds—
Eastern Mass 8t Ry—

Serles A4)48.......1048 . 87

Berles B 68........1948 2,000( ., 86

May
June

Series D 6s 1948 50 96 . June

60c Jan
16 % May
2 Jan
176;1 Mar
Feb

149% Jan
50 34 - Mar
Apr

May

naS ot
RRRRRX

.
g

- -
[wxme
&R

=)
ES

1013
106 34

Listed and Unlisted

Paul H.Davis & 6o.

Members Principal Exchanges
Bell System Teletype
Trading Dept. 0GO. 405-406

10 S. La Salle St.,, CHICAGO

CHICAGO SECURITIES

Mounicipal Dept. 0GO. 521

Chicago Stock Exchange

June 22 to June 28, both inclusive, compiled from official sales lists

Sales
Week's Range| for

Range Since Jan. 1, 1940

of Week

Stocks— Par| Low

High

Abbott Laboratories—

" Common.....eoee.....*
ome Steel Co com 25 Ma;
Adams Oil & Gas Co com_* agﬁ Maz
Aetna Ball Bearing com._1 % 8 May
Allled Laboratories oom.- 1014 May

Allis-Chalmers M1g. Co.
Amer Pub Serv Co pref. 100
Amer Tel & Tel Co cap.100|

5014 May

843{ 88
15454 15854

Jan
Apr
Jan
Feb
Feb
Jan
Jan

146 May! 17563 Mar

& Transport cap.1

Barlow & Seelig Mig A cmb|__

Bastian-Blessing Co com.*
Belden Mfg Co com

Belmont Radio Corp.....*
Bendix Aviation com....5
Berghof! Brewing Corp---%

5
Brach & Sons (E J) cap..*
Bruce Co (E L) com 5

Burd Piston Ring com...1
Butler Brothers. ...o...
Cumul conv pref....30c
Camp Wy & Can Fdy cap*
Castle (A M) com
Cent Il Pub Fer $6 pref..*
Central 11l SecCom 1
Central & B W

Cherry-Burrell Corp eom.., 5
Chi Corp

Convenlble preferred.. . *
Chi Flexible 8haft com...5

Commonwealth Edison—

D! 1
Compressed 1nd Gases capb
Consolidated Biscult com.1
Consolidated Oll Corp...*
Consumers Co—

Com partshs vtc A ._50
Contalner Corp ot Am cm20
Crane Co com. 25|

Diamond T Mot Car com.. 2
Dixie-Vortex Co—

Elgin Natl Watch Co...15
Eversharp Inc com......

- Falrbanks Morse & Co cm*

Fox (Peter) Brewing com 5
Fuller Mfg Co com....._1
Gardner-Denver ptet___20

Gen Amer Trans Corp cm.. 5
General Finance Corp coml
General Foods com

Gen Motors Corp com-.lo
Glllette Safety Razor com *
Goodyear T & Rub com._*
Gossard Co (H W) com..*
Great Lakes D & D com...*
Hall Printing Co com...10|
Hamilton Mfg cl A pt prt10
Harnlschfeger Corp com.10
Helleman Brewing cap...1
Heln Werner Motor Parts 8
Horders Inc com. 2. _.
Houdasllle-Hershey cl B..
Hubbell Harvey Inc com.5
Hupp Motor Car com......1
Ilnois Brick Co cap..._10
Iliinois Central RR com100
Indep Pneumatic Tool vte #|
Indlans Steel Prod com. .1
Inland Steel Co cap.....*
International Harveat com*
Iron Fireman Mfg Cov te

Kentucky Util jr cum pf. 50
Kingsbury Brewing cap..1
LaSalle ExtUnIvcom----g

10)...
LibbyMcNelll&Libby com?7

Lincoln Printing $3.50 pld'
Lion Ofl Refg Co cap
Liquid Carbonie com....*
Lynch Corp com..... P
Marshall Fleld com...._*
Merch & Mtrs Seo—
Class A com. ....oouo.l
Mickelberry’s Food com.1
Middle West Corp ¢ap...5

Mldland United conv pt A‘ -

Common...._ ...
Midland Util—

74 prior lien.......100

6% prior lien.

00|
Miller & Hart Inc env pl *

Modine Mfg com
Montgomery Ward com -‘
Muskegon-Mot Spec cl A *
Noblitt-SparksIndIne cap 5
North Amer Car com...20
Northwest Bancorp com...*
NoWest Util pr llen prt 100
Omnibus Corp com 6
Penn Gas & Elec cl A com *
Penn RR capital 50
Peoples G Lt&Coke cap 100
Perfect Circle (The) Co...*
Pressed Steel Car com....1
Process Corp (The) com..*
Quaker Oats Co common_*
Preferred. 100
Rath Packing com
Raythern Mfg Co com.50c
Rellance Mfg Co com.._10
Rollins Hsry Mls(new)em-4
Bears Roebuck & Co cap..*
Slgnode Steel Strap—

30|~
Sou Ben[d Ln.the Wks oap_g

May

7% May
5374 May
64 June

4  Feb
25% May
10 May

1 May

6% May

% May

387% June
117% June

May

For footnotes see page 4107,
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] Sales S Y Sales
Week's Range| for | Range Since Jan. 1, 1940 Week's Range| for | Range Since Jan. 1, 1940

f Prices Week Last of Prices Week
Stocks (Concluded) Par Low High| High Stocks (Concluded) Par| Prics |Low High| Shares Low [ High

Stand Dredge— ‘White Motor a8% a9% 224/ 73% May| 13% Apr
Preferred (new)......20 14 Mar | Youngstown Sht & Tube_*|. -| 804 32% 283| 26} June| 48} Jan
Common (new).e.....1 1{* Mar | ¢ Youngstown St Dr com_* al6l alélf 15/ 1234 Mayl 283} Jan

Standard Gas & Elec com.*| 2

sStandard Oll of Ind..

Stewart Warner...

Sunstrand Mach T

6 9 Fe
m..5|
S nternadlonal sp.. 13 o5 3 WATLING, LERCHEN & Co.
2
R) New York Stock Exch-n.om.mb." New York Curb Associate
'{',‘;’}gg‘ég,"{,‘;%‘?:g;;&;% L 1 7 8 Detroit Stock Exchange Chicago Stock Exchange

Euliled:xe Lisw T sip.cl (KO8 " Ford Building DETROIT

United States Steel 50% 53% 3| 41% 68 Telephone: Randolph 5530

Utah Radlo Products com 1
Utllity & Ind Corp—

Convertible preferred. .7 12;2 Detroit Stock EXChange

Walgreen Co common......* June 22 to June 28, both inclusive, compiled from official sales lists

Fomn rapensy- [ nt Ol T 2 a8 u s
esth’se com.. 3§ June|

Wlébolg}; Stores Inc— i sy .Last o ;ﬂigg;we uf/ezk Range Since Jan. 1, 1940

umul prior pref une

\x;scg:ﬁ, Bsank sl;nm com; Gl 4 4% Stocks— Par| Price |Li High| Shares Low High
00 Indust Inc cap..2|. 4

Wrigley (Wm Jr) cap.._.* 77% 1% Baldwin Rubber con. . ...1 1175% 43 June| 7% Apr

Zenith Radie Corp com.__* 10y 11 . Burroughs Add Mach-

g:u';;lsler Corp com

: ontinental Motors com.1
Cincinnati Stock Exchange | DR ey N b
June 22 to June 28, both inclusive, compiled from official sales lists | Detroit Edison com. . ..100

Det-Michigan Stove com.1

i
Last | Week's Range Range Stnce Jan. 1, 1940 E‘Kﬁﬁf %’é&‘l‘m"_“.‘"l

of Prices Ex-Cel- T
Stocks— Par Low  High . Low FedemloM%gu].:l. §8$

Burger Brewing pref..__so 43  Jan
Cin Advertising Prod. . __ 7 7 il 51 Jan g:;.;va? D]gn{:gc:o:;m
Cin Gas & Elec prer-.-loo June General Motors com.
--20 0 ']{,}I‘“e Goebel Brewing com..
M*‘Y Graham-Palge com. .
M‘“’ 5 Hall Lamp com
ay Hoover Ball & Bear com. 10
Hudson Motor Car com...*
Hurd Lock & Mfg com...1
Kingston Products com. .1
v gnsel l()ruz com 1
esge (S 8) com.. =10
Little Miami & ] 50 ¥ Masco Scregv Prod com...1
Natlonal Pumps % 3 e % MecClanahan Oll com.. .1
Procter & Gambl Michigan Sugar com *
- Micromatic Hone com._..1
Mid-West Abrasive com50¢
Motor Products com
Murray Corp com
Packard Motor Car com..*
Parke Davis com *
Parker-Wolverine com.._*
% Peninsular Mtl Prod com.1
56%4 Reo Motor com b
5 Rickel (H W) com
River Raison Paper com..*
S Dillon com 0
Simplicity Pattern cnm..%

Ohio Listed and Unlisted Secunties Timkon Dot Axe coi /10
1

oo

Y}
00 1 bt 03 1t et 1 DN O et bk OO ot D bbbt © 4 02

XXX X

,
Er
XXX

»
00 O 1=t 00 1=t ek U1 1D £+t 00 00 bt DO 1i 4t ©

R

30 1=t a3 00 b= 10 1 1t 00
SXRXXX

-
-

ERFRRSIRSR
KRR R RIS RN

NN

Tivoli Brewing com

Members Cleveland Stock Exchange Dalted Bpedialtien. -

Universal Cooler B.
Walker & CoB....
‘Warner Aircraft com
‘Wolverine Tube com
Young Spring & Wire....*

X
EN

AN

A Soommnto

Unlon Commerce Baliding, Cleveland
Telerhone: CHerry 5050 A.T.& T.CLEV. 565 & 566

Cleveland Stock Exchange WM.CAVALIER 8 CO.:

June 22 to June 28, both inclusive, compiled from official sales lists MEMBERS
Frida, : Bales New York Stock Exchange Chicago Board of Trade

y
rast |Week s Ranger. Jor. Range Since Jan. 1, 1940 Los Angeles Stock Exchange San Francisce Stock Exchange
Sale eel

Hecsaionims cad L""’ i 523 W. 6th St. Los Angeles  Teletype L.A. 290

¢ Addressogr-Mul com.-lo al2% al3y{ -1234 June| 193 Jan
¢ Amer Home I;rod com. a5l3g a5i% 1 45% ‘I;dn.y 66}/ %p{)‘
Clty Ice & Fuel pref__ une el

ST i Aottt trt ot ol o B
a Iron pref ay to June oth inclusive, compiled from official sales lists
¢ Cl Graplite Broze oom 1 33033 20| 2, May i3y Jung. 23 2 - 4

Cleve Rallway an S

cuusm(:o;;: com.. .5 1t 15 255 May \ W:e,k ;1 tl:g;wa Range Since Jan. 1, 1940
Colonial Finance.

¥ azgx alg % i : Stocks— Par Low  High Low High
¢ Firestone T & R com.. 10 ald} ald3l

Fostoria Pressed Steel ... * 6 6 6 Alreraft Access Corp...50c g ,% 225% §§ g;;l;
¢ General Elec com.......* a32 ' a33 Bandinl Petroleum Co...1 2/4 27 et
General Tire & Rubber..25 al2y al3% Berkey & Gay Furn Co 150 2 c S0l 155 May
¢ Glidden Co com..... all’% al2y % Blue Diamond Corp. u 2% 1;‘ May
Goodrich (B F) “ 120 13 Bolsa-Chica Oll A com_-lo 2 11% =

Goodyear Tire'& Rubber.* aldss alb5% Calif Packing Corp com._* alg% au/i

Halle Bros com 5. 11% 11% y Central Invest Corp-..100| 1 : b Basc
Hanna (M A) $5 cm pref._* a95  a9%6 7 af g'A a 6;’
¢ Industrial Rayon com.. a2l  a21% % 3 (]
Interlake Stgamship.....

40 41

1734 17% Preferred. % 1%
) - Creameries of Amer V1 4 %{ 41
Medusa Ptld Cement_ 13% 14Y4 Douglas Alrcraft Co... a667%% a9
Midland Steel Prod.- a28% a30 Electrical Prods Corp. 8 g}ﬁ
- al7¥% al8% General Motors 60 . ... 42 44%
¢ Natl Mall St Cast com.... Gladding McBean & Co.. 434 e
Natl Refining pr pref 67 .% 58 Globe Grain & Milling__25| 93| = 7% 2%
¢ N Y Central RR com..... Goodyear Tire & Rubber.* aldl; alb%

Nineteen Hundred A - Hancock Of] Co A com....* 273 29
Holly Development Co...1|" ¢l 62}c  60c
Lockheed Atreraft Corp..1 23y 244%
141 % Los Angeles Investment. 10 3 3% 3%
al5% al7%4 E Mascot Oll CO-upmmnvnn 490 40c¢
32% 3274/ - Menasco Mig Co 1 3 2% 34
a30% a30%4 Pacific Finance pret A_..10|a121%{|al21%al21%
35% Pwmo Gu & Elec com..25| a30%| a28% a30%
5 o voteen ol 8175 57 &

a49% a537 Pacific Indemnlty Co..-
42 55/‘ ’ Pacific Lighting Corp com *| a40% a38% a41 %
Van Dorn Iron Works.... 4 4 3 18

Puget Sound P|:lp & Tlmb; Bie 2 2’
‘Weinberger Drug Stores... 8 8 Republic Petroleum com i
West Rglnv Corp pref 100 a50 ab0 Richtield Oll Corp com...* 7% %7 %

For footnotes s ee paze 4107,

'« S e X

wwr e e e e

¢ Timk Roller Bear com__
Union Metal Mfg
¢ U 8 Steel com ..
Upson-Walton. . v e
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Suales
Week's Range| for | Range Since Jan. 1, 1940
of Prices Week

Stocks (Concluded) Par High| Shares Low High ST. LOUIS, MO.

Ryan Aeronautical Co...l ¥ 4k 4y 3% May| 7  Apr .
Batoway Stores oo, as0k asosi| 10| 3¢ Myl sh Ape Gatch Bros., Jordan & McKinney
" ay
Inc
4 .
5 302 123; ACTIVE IN:
67 pret B 157 ST LOUIS STOCK EXCHANGE ISSUES (MEMBER)
Soﬂgil%t’ 35‘5?3&,« 25 8T. LOUIS BANK STOCKS :
i 8 15 418 OLIVE ST. A.T.&T. Tel.
Garfleld 3450 St. L. 494

7
Union Ofl-of Calif...... ] y
YandeKamy's(HD) Bakers z % St. Louis Stock Exchange
;’Vegll.lngw%%]ﬁ CootDel..1| 2 400 June 22 to June 28, both inclusive, compiled from official sales lists
Mining— d Week’s Range, s_%:' Range Since Jan. 1, 1940
Black Mammoth Cons. lOc \ f Price Week

Cardinal Gold s
Imperial Development. 25c 1% '000 Stocks— Lo Shares Low
30 May Apr

Unlisted—
Amer Rs.dld‘z Bti%'ﬁ‘l": 7
Amer Smelting ning »
2mer Tgl %0 Tel Co. --1% 160 7| 148 gfﬁgzngzgl%%:om._l
naconda Copper.. «..
Atchsn ’I‘ggk &(%]F? %gll())g ] % Dr Pepper com.. ..
B e v % Falstaff Brew com.
B e f General Shoe com.. .
Bendix Aviation Corp....5 A 3 ol o
B ars e Coun Drawey a1ex ari 8 International Shoe com. .
Borg-Warper Corp......b aldls alby - g ol
Canadian Pacific Ry....25 3 3 a3 D b B saia sl
g:)ﬁl:fngf;v(l)c:s%)meo 0 3 A Natl Bearing Metals com_*
Commerclal Solvents Ca;p' Rice-8tix Dry Goods com_*
oo 8t Louis Car com 1

0
Commonwealth & Sou...*

Pub Bervcom A_1
Curtlss-Wright Corp. ..-..1 7o 073 i) 8t Louls
Elec Power & Light Corp.*| 6 6 6 8 Seruggs-V-B Ine 18t prenoo =

& Scullin Steel com
General Electric Co. * 20 Sterling Alum com.. .

= % =
Intl Nickel Co of Can....*| 2035| 20 Y% ‘Wagner Electric com...15
International Tel & Tel...* Bon
Kennecott Copper Corp.. a25% a25% 20 5t Loula Pub Serv 55__1059 ss’goo 58 Sherl O dan
9

SanaSuad
WK

ool
ey 8

215% May Apr

Loew's INCc e mceceeeem a23% a23%
Montsomery Ward & Gore| 30 1| “3ot %2 | 2 Incomes L 00 8:May - 12} -Jan
MR Ao Arit: ) 380 . i St. Louls Bank and T C i

or American Aviation. 2
North Arnedaa Oorrne| aost]. adols ohaps Quotations on ouls Bank and Trust Companies
Ohio Oll Co. & a5/ 05/ 60
Packard Motor Car Co.. " . Bid | Ask Bid | Ask
Paramount Pictures Inc..1 ﬁ ab Boatmen's National Bank.| 30| 3314|(Mercantlle Commerce Bk
Pennsylvania RR 50 First National Bank 35%| 373%|| & Trust Co 1063£|109%
Radlo Corp of Amer.....* Mississippl Valley Tr Co..! 25 | 27 '8t Louis Union Trust Co..l 47% 49%
Republic Steel CorD....-‘
Bears Roebuck & Co. b
Socony—VMmém o1 Co_.lb —
Bouthern Ry Co al0% al0y
Btandard Ol}i Co(NJ) 322 322 3 . Orders solicited on Pacific Coast Stock Exchanges, which are
Stone & Webster Inc as/i a9’ 2 open until 5:30 P, M. Eastern Standard Time (2 P. M. Saturdays)
Btudebaker Corp.. 6% 6%

Bwift & Co. . al9lg al9l 2 i

ety S B i R ~ Schwabacher & Co.
a341%| a32% a34% Members New York Stock Ezchange

az%ﬁ a2(2)§ ) 4 3 . 111 Broadway, New York

D 51 53 Cortlandt 7-4150

Weatinghouse Eleo& Mig50 a92% a92% 30 Private Wire to own offices in S8an Francisco and Los Angeles

Pittsburgh Stock Exchange : "
June 22 to June 28, both inclusive, compiled from official sales lists San Francnsco stOCk Exchange

Friday June 22 to June 28, both inclusive, compiled from official sales lists

Week's Range, Range Since Jan. 1, 1940
of Prices Week's Range| for | Range Since Jan.1, 1940
Stocks— Par Low High| Low High of Prices Week

tocks— Par Low High Low High
Allegheny Ludlum Steel_.* 18 May May s d
Arkansas Natl Gas pref.100 Y 67 Feb Apr | Afreraft Accessorles A._50¢ 3 3 3 Junme 3% May
Armstrong Cork Co 23} May Apr | Angl Calif Natl Bank..20 6 6
Blaw-Knox Co 5% May Jan 1 Aggoe Insur Fund Inc...10 3% 3%
Byers (A M) Co com._ SN 6% May Feb  Bank of California N A...80 10914 10914
Columbis Gas & Elec Co.* 414 May ¥ ADr | Calamba Sugar com....20 13 13
Consolidated Ice Co com.* 50 20c Apr Jan | Calaveras Cement com._._* 2
Preferred 1 1 1 1~ Jan Jan | Calif Cotton Mills com-100 81 84
50 16% Jan Apr | Calif Packing Corp pref_50 50 50
13 May Jan | Calif Water Service pref100
9 May Jan | Carson Hill Gold cap.
1% Jan % _Apr | Caterpillar Tractor com._*
50| .75  June May | Central Eureka Min com_1
Lone Star Gas Co com.. ... * 7% May May | Chrysler Corp com. 5
Mt Fuel Supply Co 4% May May | Coast Cos G & E 1st prf 100 10334 10335 10334 June
Natl Fireproofing Corp....* 5c 50 760 75¢ May . Jan | Creamerles of Am com...1 4 43y 4  June
Pittsburgh Plate Glass._25 66  June Apr | Crown Zellerbach com...5 14% 1214 May
Pittsburgh Screw & Bolt..* b 4% May Jan Preferred. o e o eaw * 83 22| 75% May
1 00 30c May Mar | Emporium Capwell Corp.* 15 1414 May
San Toy Mining Co l¢ Feb Feb Preferred .50 35 May
Shamrock Oil & Gas ¢om..1 1,100 13§ May Jan | Fireman's Fund Ins Co. .25 90 77 May
Victor Brewing Co I 00 16¢ May Jan | Food Machine Corp com 10 2
‘Westinghouse Air Brake..* 2 1564 May Jan | Foster & Kleiser com.._.2%
Genl Mtrs Corp com......10,
Unlisted— Golden State Co Ltd....*
Pennroad Corpvte 114 13§ June Mar | Hawailan Pine Co Ltd...*
Holly Development. 1

' Honolulu Oll Corp cap...*
Philadelphia Stock Exchange Honolulu Plantation Go 30
June 22 to June 28, both inclusive, compiled from official sales lists Hutchinson Bugar Plant.15

f Utd Bak A.
Friday Sales
Week's Range| jor | Range Since Jan. 1, 1940
of Prices Week
Stociks— Low  High| Shares Low High March Calcul Machine..5
M Mig Co com...1
455 9% May| 1434 Apr | National Auto Fibrescom 1
285| 1465 May Jan | N Co. .
6 87 June Apr | No Amer Invest com.._100
Bell Tel Co of Pa pret..loo 113% Apr Jan | O-~cidental Insurance Co 10
Budd (E G) Mtg C 3% 3 1 3% June 6 Jan | Oliver Utd Fiiters A *
Budd Wheel Co_.. 43 31§ May Feb | Paauhau Sugar Plant...15
Chrysler Corp 5 5515 June Jan | Pacltic Can Co com %
Electric Storage Batt,eryloo 25% June Apr | Paclfic Coast Azgrezates 5
General Motors 38 Apr | Pac G & E Co co 25
Horn & Hard (N Y) com. ¥ 30 31 Apr % 18t m‘eten'ed
Pennroad Corpvte 1 14 Apr %% 1st pre(erred.--25
Pennsylvania RR 50| 20 % 8 7 y Jan | Paclfiec Light Corp com....*
Phila Electric of Pa $5 prf *|_ 114} 114Y 3 Jan *
Phila Elec Pow pref. 25 285 29% Jan | Pacific Pub Serv 1st pref__*
Salt Dome Oil Corp 1 43 54 May | Pacific Tel & Tel com..100
Scott Paper. 37% 37% Apr | Paraffine Co's com.......*
354 Byg) 3% Feb | Pig'n Whistle pref
‘Transit Invest Corp prf = 14 % y Jan | Puget Sound P & T com..*
United Corp com. 1% 2% Jan | Rayonier Inc com 1 ‘16
32}( 341 26 Feb Preferred 2435 May
11 125 10 May Jan | Rteem Manufacturing Co 1 4 50| 1234 May
1113 114 281! 107} June! Feb | Ricutield Oll Corp com_._* . 5% May

For footnotes see page 4107,
—_——
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Sales
for
Week
Shares

Range Since Jan. 1, 1940
Low High

Stocks (Concluded) Par

Ryan Aeronautical Co. 3% May

Shell Union Oil com...... 152| 8 May,

Soundvledeulp Co co : 21 May
7]

erre 9534 June
So Calif Gas pref ser A_

28% May
Southern Pacific Co. 6% May

Super Mold Corp cap-..10
Texas Consolidated Oll__1
‘TideWater Assoc Oil com10
‘Transamerica Corp......2
Treadwell-Yukon Corp....1
Union Ofl Co of Calif___25'
United Air Lines Corp...5
Vega Airplane Co 1%
Victor Equip Co com....1
5|

‘Wells Fargo Bk & U. Tr100
‘Western Pipe & Steel Co.10!

Unlisted—

AmRad & StSntry.._.__*
American Tel & Tel Co.100
Amer Toll Bridge (Del)._1
Anaconda Copper Min..50
Anglo Nat Corp A com...*
Argonaut Mining Co. 5
Atchison T &S F Ry...100
Atlas Corp common.......5
Aviation Corp. of Del....3
Aviation & Trans Corp...1
Balt & Ohio RR com...100
Bendix Aviation Corp.._5
Blalr & Co Inc cap.

Bunker Hill & Sullivan.2}$
Citles Service Co com..10|
Claude Neon Lights com.1
Cons Edison Coof N Y._.*

Dominguez Ofl Flelds Co.*
Elec Bond & S8hare Co....5
General Electric Co com...* %
Goodrich (B F) Cocom....* all’g al2X
Guggenhime & Co pref. _ . ---| 61 61
Idaho Mary Mines Corp...1 4| 5% 5%
Internatl Nick Co Canada * a20% a224
a2% a2%

Inter Tel & Tel Co com._._*
80c = 85¢
25% 25%
5 b

223 May

914 ‘Mar
174% Apr
92¢ June
31% Apr
1074 May
4.00 Jan
Jan

Mar

Apr

Apr

Apr

Apr

Jan

Jan

May

Mar

Apr

Mar

Jan

a5% ab¥
alb5 al60ls

ab% a
ad% ad’%
2% 2%
31 34
a27% a29%
00| 1.00 1.00]
10% 10%
ad4¥ abl

al alf
a26% a297%
7 7

Italo Pet Corp of Amer pf.1

McBryde Sugar Co 5
McKesson & Robbins comb
MJ &M &M Cons 1
Montgomery Ward & Co.*
Mountain City Copper..._5
Nash-Kelvinator Corp...56
National Distillers Prod..*|......| 1 1
No American Aviation..1 U
North American Co com.10 2 21Y
Oahu Sugar Co Ltd cap. -20!
Packard Motor Co com._*
Pennsylvania RR Co_. .50
Radlo Corp of America...*
Santa Cruz Port com. ... 50
Schumach Wall Bd pref.._*
Shasta Water Co com....*
8o Calif Edison com....25
8% vreferred........25
8o Cal Ed 5% pref....25
Standard Brands Inc.....*
Studebaker Corp com.....
Texas Corp com 5
Unlted Alreraft Corp cap_b|
United Corp of Del .
United States Steel com..*
West Coast Life Insur......5 9% Arr

* No par value, @ Odd lot sales. b Ex-stock dividend. ¢ Admitted to unlisted
trading privileges. & Deferred delivery. r Cash sale—Not included In range for
year. zEx-dividend. y Ex-rights. s Listed. t Indefault. } Titlechanged from
The Whal Co. to Eversharp, Inc

a7 a?
a37Y a37%
a334 a38Y

Y| 24 2%
a49%; ab3%
M Th

Federal Savings and Loan Associations Urged to
Retire  Treasury’s Investments to Aid Defense
.Financing

The voluntary retirement of $35,000,000 of Treasury-
owned shares in the several hundred Federal savings and
loan associations to aid the financing of the national de-
fense program was urged upon all such associations in a
communication, June 24, from James J. O’Malley, Chairman
of the Federal Savings and Loan Committee of the United
States Savings and Loan League. It was in line with the
message which President Roosevelt sent to the Senate on
April 18, outlining the possibilities for $700,000,000 ad-
ditional cash in the Treasury possible by reducing funds
in some of the Government instrumentalities. Since that
time, Mr. O’Malley explained, the needs of the Treasury
have become even more urgent with the imminence of un-
precedented expenditures for armaments. His communica-
tion was the result of discussions among members of the
League’s 41-man Federal Savings and Loan Committee in
Chicago a few weeks ago. The League in its announcement
also said: .

The $35,000,000 Treasury investment in savings and loan associations,
Mr. O’Malley explaired, made possible the start of more than 600 new
community home  financing institutions between 1934 and 1938 and
enlarged the lending capacity of several hundred existing  institutions.
Such funds would be immediately available for repayment to the Treasury
without difficulty, since there is a rapid flow of savings from the public
into these institutians now. Z

A return averaging 3.5% per annum has been paid semi-annually on
this investment of the Treasury in the associations since it was first put
on their books, and this is considerably above the cost of the funds to the
Treasury, it was pointed out. The principal is, of course, entirely intact

and a ‘considerable portion of the total original investment has already
been paid back by the associations, it was said. .

“The original Treasury appropriation for this investment was $50,-
000,000, said Mr. O’Malley. ‘It was invested on the understanding that
none of it would be asked for the first five years, and that then not
more than 109 in any one year would be requested. In 1939 repayments
of the full amount were made by many associations which wished to stand
entirely on funds from private investors as early as possible.”

Mr. O’Malley eaid that the experience of the Government with the repay-
ment of Treasury investments in the Federal savings and loan associations
will thus be in line with the Reconstruction Finance Corporation’s lending
experience with these institutions,  The RFC program  involved loans of
$121,131,650 to savings, building and loan associations from Feb. 2, 1932,
through April 80, 1940, and repayments have already reached $117,-
494,342, ;

A resolution passed by the United States League’s Federal Savings and
Loan Committee motivating the O‘Malley communication said, in part:

“Be it vesolved, That the commitiee recommend to every Federal savings
and loan association its retireemnt by July 381, 1940, of investments in
Federal savings and loan associationg made by the Secretary of the Treas-
ury in order to cooperate with the Government in its present search for
liquid funds to be used for current governmental expenses without increas-

ing the legal debt limit,”
st

Chicago Home Loan Bank Made Largest Volume of
" Advances in May in Nearly Two Years

The largest volume of advances by the Federal Home
Loan Bank of Chicago in 23 months was made in May, the
Bank’s report to the Federal Board in Washington on
June 24 is said to show. The $2,197,980 advanced to sav-
ings, building and loan associations in Illinois and Wiscon-
sin represented only the fourth time in the Bank’s seven
and a half years’ existence that it has disbursed as much as
$2,000,000 in one month. No month in all of last year saw
this much credit demanded. The Bank’s announcement
further said: |

A. R. Gardner, President, said that associations in both States in the
district shared in the general increase in demand for additional funds,
brought on mainly by. the increasing interest in buying and building
homes in the communitics where these institutions operate. - In each State
the associations borrowed amounts equal to more than 10% of their
total advances from the Federal Home Loan Bank outstanding at the
first of the month, ! |

This was the second month in a row in which the Bank’s advances had
exceeded the repayments on loans, and this time they netted a 7% gain
in the outstanding loans, bringing them to a total of $23,044,748 as of
May 31. Seventy-four per cent of this volume of credit is om a 10-year
repayment basis, corresponding roughly to the terms on which the associa-
tions lend these funds to home owners, Mr, Gardner said.

/ M e

New York Savings Banks and Insurance Companies
Urged by State Senator Desmond to Construct
Low-Rent Housing

Action by New York State savings banks and insurance
companies to start building homes for families of modest
income was urged on June 22 by State Senator Thomas C.
Desmond, Newburgh Republican. Senator Desmond said:

Throughout the country there is increasing recognition of the need for
slum clearance and construction of low rent housing by private eapital.
New York State, by virtue of two laws which Assemblyman Moffat and I
sponsored in the 1940 New York legislative session, is in a position to
witness & rapid development of such housing activity on a private business
basis.

The two new Desmond-Moffat measures authorize savings banks and
insurance companies, which are among our largest holders of private
funds, to finance limited dividend housing projects. ~ All that is needed
now is action by the financial institutions. A few New York City savings
banks have begun studying plans, but no construction is yet under way.

Limited dividend projects in some form offer an important means of
putting our unemployed -back to work and at the same time attacking
this country’s housing - problem. Such projects serve an important “'in-
between’ group. - Under the Desmond-Moffat-Mitchell Public Housing
Law of 1939, limited dividend housing companies may reccive the benefits
of a form of tax limitation and are given power to secure building sites
by condemnation. In return they must submit to supervision designed
to make sure that their rents are as low as possible. A ceiling is set by
law to the rentals which they much charge. This enables their housing
to meet the needs of -a large group whose income is too high to admit
them to public projects but not high enough to permit the payment of
rents charged for decent comportable homes in the “open market.” Ma.n);
such families are now living in slum tenements because they cannot find
anything better at a rent they can pay. That their pr?blem can be met
by limited dividend pfojects is indicated by past experience. )

Limited dividend companies are restricted to 69% dividends and t}{exr
operations and records are supervised by the State Division of Housing
to insure that rents are kept as low as is possible’ after necessary charges
are met. Housing companies of this kind, although they serve a _market
where the demand for improved housing is very great, by their very
nature offer no hope of speculative profits, and much of the idle cap.xtnl
now in the hands of individuals is therefore not attracted. But savings
banks and insurance companies rightly  do not expect a Fpeculatxve return
on their investments, so that limited dividend . companies, wl_'lose record
for safety in New York State is excellent, offer a very suitable field
for them.
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Canadian Markets

LISTED AND UNLISTED

Montreal Stock Exchange
Montreal Curb Market

Service on all Canadian

Securities.

Greenshields & Co

507 Place d’Armes, Montreal

Montreal Stock Exchange

Stocks (Concluded) Par

Friday,

Sales
for
Week
Shares

Week's Range
of Prices
Low High

Range Since Jan. 1, 1940

Low

Hollinger Gold.. ..

Imperial Tobacco of Can 5
Preferred.....
Intl Nickel of Can

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, June 28

(American Dollar Prices)

Province of Alberta—

11948
448 -Oct 11956
Prov of British Columbla—
A ~July 12 1949
448 1 1953

Province of Manitoba~—
43480 mnma.Aug 11941
~=--June 15 1954
58.cc.....Dec 21959

4
Provlnoe of Nova Scotla—
4 Sept 15 1952

Mar 1 1960

Bid

34
33

62
58

60
60

68
72

Ask

Provlnee of Ontario—
36 Oct 11942
35 Sept' 15 1943

85
62 448
Provinee of Quebeo—
438......Mar 2 1950
---Feb 11958

4348

Prov of Saskatchewan—
- FR— June 15 1943
5348......Nov 15 1946
4%8......0ct 119511

- | National Brewerles.

Railway Bonds

(American Dollar Prices)

Closing bid and asked quotations, Friday, June 28

Canadian Pacific Ry—
48 perpetual debentures.
68........8ept 15 1942
4448 nnna.Dec 15 1944
July 1 1944

Bid
4034
66

52
87%%

Ask
Canadlan Paclfic Ry—
gé 448 u...-Bept

54 4%s. - July 11960
89

Bid

63
59
50

(American Dollar Prices)

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Friday, June 28

Canadlan National Ry—
4348 Sept 1 1951
June 15 1965
.-Feb 11956
--July 11957
58ecaunaaJuly 11969
..Oct 11969
Feb 11970

76

Ask

Canadian Northern Ry—
75 6348......July 11946
76%
75 1|Grand Trunk Pacific Ry—
75Y%|\ 48.... ..Jan 11962
774 aee w-,-J80 11962
77%

Bid
87

68
62

77%%

Montreal Stock Exchange

June 22 to June 28, both inclusive, compiled from official sales listg

Stocks— Par

Friday
Las
Sale

Sules
‘Week's Range| for

Range Since Jan. 1, 1940

Week
Shares

High

" Bruck Silk Mills

Acme Glove Works Ltd..*
Agnew-Surpass Shoe___..*
Alberta Pacific Grain *
Algoma Steel. . .
*
*

Bathurst Pow & Papel A.
Bawlt (N) Grain

Bell Telephone. ... .-.100
Brazilian Tr Lt & Power.*
British Col Power Corp A '

Canada Cement,
Canada Cement pref...100
Canada Bteamship (new).*
5% preferred. .......50
Canadian Bronze ¥
Cndn Canners 5% cm prtZO
Conv preferred
Preferred.......
Canadian Celanese......
Preferred 7% 100
Candn Celanese rights.... .
Cndn Foreign Invest,
Cndn Industrial Alcohol_*
Canadian Locomotive. .. *
Canadlan Pacific Ry...25
Consol Mining & Smeltings
Crown Corl & Seal Co....*

Distillers Seagrams.......*
Preferred

Dominfon Bridge. .
Dominion Coal pref
Dominlon 8teel & Coal B 25
Dom Tar & Chem

Preferred

Dominfon Textile.

Dryden Paper....cceeu..*
Eastern Dairles.... a?
Electrolux Corp.... l
Famous Players C Corp- -
Foundation Co. ot Canada*
Gatineau Power........*
6% preferred 100
General Steel Wares...
Preferred........

Dominion Textlle pref. ool

10
50
25
255,

214
215

Apr
Mar
Mar
Apr

Jan

3% Mar

Feb
Jan

International Utilities B._

International Petroleum..*

MecColl-Frontenac Oil . .-~
Montreal L H & P Cons._*
Montreal Tramways. . .100

2
Natlonal Steel Car Corp-
Noranda Mines Ltd.

Ogllvie Flour Mills
Preferred

Ontario Steel Products.._*
Otkawa Car Alrcraft =

Power Corp of Canada-__
Price Bros & Co Ltd.

5% preferred. oo ... -100
Quebec Power »
Rolland Paper vot trust...
Preferred 100
8t Lawrence Corp......

A preferred 50
8t Lawrence Paper pref.100
Shawinigan W & Power..*
Sherwin Williams of Can_*
Preferred 100

Banks—
Canadlenne..........100
-100

10 440
465
850

4,339

4,700

85
1,242
1,010

4

9% June|
1134 May

123

Montreal Curb Market

June 22 to June 28, both inclusive, compiled from official sales lists

Stocks— Par

Friday

Sales |
Week's Range| for
Week

Range Since Jan. 1, 1940

Shares

Low High

Abitibt Pow & Paper Ct':.(.)0

6% ¢ 1
Abltlbl P&P 7% cm pf. 100
Aluminjum L

Beauharnois Power Com.
Brewrs & Distlrs of Vanec.. 5
Bright & Co Ltd (T G).._*|.
6% cum pref 100
Brit Amer Oll Co Ltd..._*
Britlsh Columbia Packers’*

Calg Pr Co Ltd 6% cmpf100
Canada & Dom Sugar Co_ .
Canada Malting Co Ltd. -
CanNor P 7% cum pretloo
Cndn Brewerles Ltd

Cndn Industries Ltd B...;.;(;

% cum pref. 100
Catelll Fd Prd 5% cmpf.15
Cuty Gas & Elec Crp Ltd.*
