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LIBERTY

Our Government, industrial, financial, labor and educational leaders
are making comprehensive plans for greater progress in the pre-
paredness program of the United States.

‘Collectively, and as individuals, it is 6ur duty to THINK,
TALK, and ACT constructively in doing our part so that greater
speed may be made in the advancement and strengthening of

our country.

INTERNATIONAL BUSINESS MACHINES CORPORATION

World Headquarters Building Branch Offices
500 MADISON AVENUE, NEW YORK, N. Y @ IN PRINCIPAL CITIES OF THE WORLD

Dividends

DOMESTIC
FINANCE

CORPORATION

DIVIDEND NOTICFS
COMMON STOCK
A quarterly dividend of 35¢
a ghare, plus an extra divi-
dend of 40c a share, has
been declared on the com-
mon stock of the company,
payable February 1, 1941, to
holdersofrecord Jan.27,1941.

49TH CONSECUTIVE DIVIDEND

Cumulative Preference Stock

The 49th censecutive quar-
terly dividend on the Cumu-
lative Preference Stock of
the company and predeces-
sor constituent company has
been declared at the rate of
50c a share, payable Feb. 1,
1941, to holders of record
January 27, 1941.
L. E. MICKLE,

Vice-Pres. and Treasurer

34 OFFICES IN 9 STATES

Foreign

THE CANADIAN BANK
OF COMMERCE

HEAD OFFIOE : TORONTO
Established 1867

Paid-Up Capital $30,000,000
Reserve...._____ v--~ 20,000,000

This Bank is fn close touch with
the commereial and financial life
of Canada and is well equipped to
serve corporations, firms and in-
dividuals interested in Canadian
business.

Branches in every important
city and town in Canada and New-
foundland, also in Portland, Oregon;
San Francisco; Seattle; Los An-
geles; London, England; Havana;
| Kingston, Jamaica; Bridgetown,
Barbados, and Port of Spain;
Trinidad.

NEW YORK AGENCY
Exchange Pl. & Hanover St.

PEAT, MARWICK, MITCHELL & Co.

CERTIFIED PUBLIC ACCOUNTANTS

70 PINE STREET
NEW YORK

WE ARE PLEASED TO ANNOUNCE THAT
MR. WALTER A. M. COOPER, -CERTIFIED
PUBLIC ACCOUNTANT, HAS BEEN ADMITTED
TOPARTNERSHIP IN OUR FIRM. MR. COOPER
WILL CONTINUE TO SPECIALIZE IN
FEDERAL AND STATE TAXATION MATTERS.

PEAT. MARWICK, MITCHELL & Co.

OFFICES IN THE PRINCIPAL CITIES
OF THE UNITED STATES OF AMERICA.

BANK OF MONTREAL

Established 1817

Head Office

Capital - - - $36,000,000
Rest - - - - - .- $39,000,000
Total Assets in Excess of - $950,000,000

PRESIDENT

Huntly R. Drummond

VICE-PRESIDENTS
Maj.-Gen. The Hon. S. C. Mewburn, C.M.G.

W. A. Bog

GENERAL MANAGERS

Jackson Dodds®— G. W. Spinney
“

Branches and Agencies

In CaNADA and NEWFOUNDLAND—
More than 500 Branches.

In LonpON: 47 Threadneedle St., E.C. 2;
9 Waterloo Place, S.W. 1.

In the UNITED STATES—New York, 64 Wall St, ;
Chicago: 27 South Lz Salle S, ;
San Francisco: Bank of Montreal
(San Francisco), 333 California
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THE CHASE
NATIONAL BANK

OF THE CITY OF NEW YORK

Statement of Condition, December 31, 1940

RESOURCES

Casy AND DUE FROM BANKS .. o0 ' o0n od7 oy on o el o $1,672,535,043.37

U. S. GovErRNMENT OBLIGATIONS, DIRECT AND FULLY
GUARANTEED . . . e e e e e e e el e 14098,107,661.27

StaTE AND MUNICIPAL SECURITIES o e ol Skt s 0131/015,063.03

Stock oF FEpERAL RESErRVE Bank . . . . . . . i 6,016,200.00

OTHER SECURITIES . . . . SRR N ke 173,132,797 85
Loaxs, DiscounTs AND BANKERS ACCEPTANCES e o+ s o 664,189467.87
Bankine Houses . . . . . . .o .. .., ke 135,302,430.54
OtHER REAL ESTATE Loil g "0t ginig oo Gy e 7,370,349.59
MORTGAGES . . - PN e LS R T i R 10,379,106.94
CusTOMERS’ ACCEPTANCE LIABILITY I S e R 15,987,575.78
OTHER.ASSETS; 4 e oot v o od s ferdipmin vob ot ot Bl st 10,367,650.56

$3,824,403,346.80

LIABILITIES

CaritaL Funps: ,
CaPITAL STOCK v .+ « « o W . . . $100,270,000.00
SurPLUS . . . . . ¢ .+ .« . . . 100,270,000.00
Unpivipep ProFITs . . . . . . . .  36,212,199.17
' ’ $ 236,752,199.17
DivipenD PavaBre FEBrUARY 1, 1941 . . . . . . Sl 5,180,000.00
ResERVE FOR CONTINGENCIES: oiiita " o iw, iatoiin e nitinsie ity 11,271,350.40
RESERVE FOR TAXES, INTEREST, ETC. . . . « . . . . . 1,396,654.73
DerosiTs . . . o TN T e T U 603,543,337,564.42
ACCEPTANCES OUTSTANDING i 24 fiian e 17,854,436.92
LiasiLity As ENDORSER ON ACCEPTANCES AND FOREIGN Birvs . 230,671.42
OrHER LIABILITIES: o "% ol g i e ensihn, 65 e et i 7o 8,380,469.74

$3,824,403,346.80

United States Government and other securities carried at $181,325,330.00 are pledged to secure
public and trust deposits and for other purposes as required or permitted by law.

Member Federal Deposit Insurance Corporation

.
.
| I
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The F inancial Situation

T IS with no ordinary degree of concern this

year that thoughtful elements in the population
await the budget message of the President due
next week. For ten years we have been accumu-
lating deficits and debt in Washington, and evi-
dences of that debt have during that period in
greatly disproportionate degree found their way into
the portfolios of the commercial banks of the country

have set ourselves, show no evidence of very material
reduction.

The $34,000,000,000 in Government securities,
or obligations guaranteed by the Government,
arising from this trebling of the debt has so dis-
tributed itself among institutional holders, especially
commercial banks, that its presence is much more
troublesome than ordinarily would be the case even

to enlarge deposits and lay
an excellent basis for an
inflationary boom the like
of which this country has
not seen at least since the
days of the Civil War and
the greenback era’. In this
poor financial diathesis the
country finds itself faced
with a program of arma-
ment production which
equals, if it does not sub-
stantially exceed, that of
the World War era. Now
come advance reports,
which we all must hope
have no substantial basis
in fact, strongly suggest-
ing that despite the Presi-
dent’s recently expressed
determination to reduce
ordinary expenditures to
rock bottom the budget
figures now to be sub-
mitted carry but trifling
reductions anywhere in the
list of items and of course
show estimates of outlays
for military purposes which
almost transcend the prac-
tical imagination.
Only a brief review of
the decade immediately
past during which we have
not known a balanced
budget and during which
the public debt has been
steadily and rapidly
mounting to higher figures
each year is sufficient to
pose the problems that
now face us as a result
of the extraordinarily
reckless management of
our fiscal affairs. On
Dec. 31, 1930, the Na-
tional debt stood at $16,-
026,000,000; today, ten

Financial Preparedness

The volume of demand deposits and cur-
rency is 509, greater than in any. other
period in our history. Excess reserves are
huge and are increasing. They provide a
base for more than doubling the existing
supply. of bank credit. Since the early part
of 1934, $14,000,000,000 of gold, the principal
cause of excess reserves, has flowed into the
country and the stream of incoming gold is
continuing.

The necessarily large defense program of
the Government will have still further ex-
pansive effects. Government securities have
become the chief asset of the banking system,
and purchases by banks have created addi-
tional deposits.

Because of the excess reserves, interest
rates have fallen to unprecedentedly low
levels. Some of them are well below the reas-
onable requirements of an easy money policy.
and are raising serious, long-term problems
for the future well-being of our charitable
and educational institutions, for the holders
of insurance policies and savings bank ac-
counts, and for the national economy as a
whole. . . . )

Various sources of potential increases in
excess reserves should be removed. These
include: The power toissue three billions of
greenbacks; further monetization of foreign
silver; the power to issue silver certificates

against the seigniorage . . . on previous -

purchases of silver.

In view of the completely changed inter-
national situation during the past year, the
power further to devalue the dollar in terms
of gold is no longer necessary or desirable
and should be permitted to lapse. . . .

The financing of both the ordinary re-
quirements of Government and the extraor-
dinary needs of the defense program should
be accomplished by drawing upon the existing
large volume of deposits rather than by
creating additional deposits through bank
purchases of Government securities. . . .

As the National income increases a larger
and larger portion of the defense expenses
should be met by tax revenues rather than
by borrowing. Whatever the point may be
at which the budget should be balanced,
there can not be any question that whenever
the country approaches a condition of full
utilization of its economic capacity, . . .
the budget should be balanced.—Board of
Governors of the Federal Reserve System,
the Presidents of the Federal Reserve Banks,
and the Federal Advisory Council to Congress.

Whatever may be thought of other specific
recommendations contained in this “report”
to Congress, we are certain that few sensible
people will find much to criticize in these
sentences which have been quoted here.

with so large a burden of
debt. Figures approach-
ing completeness as to
this phase of the matter
are not at hand for a
date later than June 30
last, but changes taking
place in the decade ended
at that date will serve
as well. On June 30,
1930, the National debt
stood at $16,185,000,000.
There was no guaranteed
debt of consequence. Of
this direct debt the com-
mercial banks of the
country owned a little less
than- $4,800,000,000, or
somewhat less than 309.
On June 30 last the debt,
including contingent obli-

. gations, was $48,500,000,-

000, or a little more. Of
this the commercial banks
owned something over

- $16,500,000,000, or a little
_more than 349,. The Re-

serve banks in the earlier
year held $591,000,000; in
the later, $2,450,000,000.
Mutual savings and pri-
vate banks ten years ago
held a little more than
$700,000,000 of the Na-
tional debt; on June 30
last they owned some $3,-
160,000,000. The insur-
ance companies, chiefly
the life companies, in-
creased their holdings from
$608,000,000 to a little
over $7,000,000,000,  an
increase from less than
49, of the total debt to
about 14.59%,. Individual
investors, trustees, and
other types of institutions
held about 52.59, of the

years later, it exceeds $50,000,000,000 if the guar-
anteed obligations are included. Throughout all

this decade, although during the past few years

receipts have increased enormously, not once have
we had a balaneed budget or-even-an-approach to
a balanced budget. Annual expenditures which
during the years immediately preceding 1930 aver-
aged between 314 and four billion dollars, have
expanded to seven and eight and more and, quite
apart from the defense program upon which we

N

g

total National debt in 1930; today they own only
something over 259%,.

Much is sometimes made of the fact that Govern-
ment agencies such as the old-age insurance fund,
the unemployment compensation trust fund, and
the postal savings system hold nearly $7,100,000,000
of the National debt at this time, as compared
with less than $1,000,000,000 ten years-ago. One
would suppose from some of the discussions that it
is necessary to deduct these holdings from the out-
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standing National debt to obtain a net figure. Such,
however, is obviously not the case, since most of
these holdings represent ““investment” of funds held
by the Government for the account of various
parties holding a different kind of Government
promise to pay. They are, for the most part, as
much a part of the public debt as any other.

Government . Bond Purchases

It is thus clear that the funds afforded the Treasury
during this period to supplement inadequate re-
ceipts came, in the amount of substantially more
than a third, not from the pockets of individuals
or groups who had saved them from their current
income, but from the commercial banks of the
country which paid for them by the simple process

of creating deposits against a growing reserve ac- -

count, which incidentally kept growing and is still
increasing largely as a result of an abnormal influx
of gold. This gold inflow, in turn, while partly an
outgrowth of world conditions over which we as
a Nation had and still have little control, is also
in substantial part a result of our tinkering with the
gold content of the dollar. The increase in banking
holdings took place chiefly during the first six
years of the period, while the accumulations of the
insurance companies and savings institutions was
a later development which is, by and large, to be
considered but the investment of inflationary funds
which had earlier been borrowed by the Govern-
ment from the commercial banks and then dis-
tributed in various ways to the public. Despite
the success of the so-called baby bond campaign,
and notwithstanding the larger purchases by the
various institutions holding the savings of the people,
the Treasury has yet to develop a public market
among bona fide investors for its obligations ade-
quate to its needs and the needs it must continue
to have so long as huge deficits persist as they are
certain to do while the defen e program continues
in the proportions now planned.

. The position in which all of this has placed the
commercial banks of the country can be readily
seen by the scrutiny of the weekly reports of the
reporting member banks. As of Dec. 18 these
banks held loans of all kinds in the amount of some-
what more than $9,340,000,000. Compare this
figure with the following list of holdings of Govern-
ment obligations:  Treasury bills, $759,000,000;
Treasury notes, $2,093,000,000; United States bonds,
$6,956,000,000; obligations guaranteed by the United
States Government, $2,734,000,000. Let no one
be deceived for a moment by the fact that many
of these obligations held by the banks are tech-
nically short-term. They are that technically only.
When they mature, the Government has no choice
but to fund or to refund them. The banks can
dispose of them in substantial amounts and thus
reduce their extended position correspondingly only
in the degree that a market for them is developed
outside the banks. In these circumstances it is
foolish in the extreme to call the current position
of the banks of the country “liquid.” Not only
are their assets frozen in every real sense of the
term, but their deposit liabilities are extraordinarily
high in relation to their capital funds. Enormous
Treasury deficits during the coming year and the
years which follow simply must not be shoveled
recklessly into the portfolios of the banks.

Yet

|
" Jan. 4, 1941

the Treasury will almost certainly have need of
large sums of money over and above that which
it is likely to raise through taxation.

Such a situation as this obviously calls for the
utmost. economy as far as ordinary, non-defense
expenditures of the Government are concerned.
Indeed, the President some time ago took more or
less official cognizance of this fact, and proclaimed
his intention to cut such non-essential expenditures
to the bone. Yet scrutiny of current Treasury state-
ments and what appear to be semi-official outgivings
concerning the budget estimates to be announced
next week reveals nothing of consequence accom-
plished or immediately in prospect. In his budget
message a year ago the President estimated non-
defense expenditures at around $6,500,000,000 or
a little more. Such outlays during the first half
of the fiscal year have amounted to very nearly
$3,500,000,000, or at the rate of about $7,000,-
000,000 for the entire year. The Secretary of the
Treasury recently estimated such expenditures for
the year at this latter amount. Word from Wash-
ington now is that the President will suggest ex-
penditures of this nature in about this amount
during the fiscal year ended June 30, 1942. It is
possible that some of the expenditures listed elsewhere
in the budget will be effected for defense purposes,
since the Work Projects Administration and some

~of the other Government agencies are now reporting

““defense projects,” but the difference will not be
very large.

Examination of the details of the expenditures .
during the first six months of the current fiscal

- year confirm the impression that little or nothing

is being accomplished in the way of reduction of
non-essential outlays. The Agricultural Adjustment
Program has taken upwards of $525,000,000
this year, against less than $486,000,000 last year.
The Farm Security and the Rural Electrification
administrations have expended somewhat less than
last year, but the cost of the Farm Tenant Act
has risen. Reclamation projects have taken a little
less, but the old pork barrel, River and Harbor
Work and Flood Control, has cost us nearly $130,-
000,000, against less than $122,000,000 last year.
Expenditures of the Civil Conservation Corps have
been reduced from $147,000,000 to $136,000,000,
but the National Youth Administration has .ex-
pended over $46,000,000 this year against about
$35,000,000 last; the Social Security Board some
$215,000,000, against $180,000,000, and the Public
Roads Administration $114,000,000, against $105,-
000,000. - Despite the rapid increase in general
business activity the outlays of the WPA have been
reduced by only $86,000,000 to $651,000,000.

The Secretary of the Treasury has recently again
estimated defense expenditures during the current
fiscal year at $5,000,000,000.. Current estimates
place them at $10,000,000,000 next year. If they
run to such a figure and ordinary outlays are per-
mitted to continue as they are now running and as
current estimates suggest that they will next year, .
total outlays would reach the staggering sum of
$17,000,000,000. One man’s guess is probably about
as good as another’s as to receipts next year, but
if we accept what appears to be the most generally
named figure, $9,000,000,000, we should have to
expect a deficit next year of around $8,000,000,000.
When we recall the interest rates which the Treasury
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has been accustomed to pay on its obligations, and
do not fail to remember that willingness to invest
is not only a matter of rates but also of general
confidence in the future, we readily see that the
Treasury has its work cut out for it if it is to avoid
placing a large additional amount of its obligations
in the portfolios of the banks during the coming
year. It is for reasons of this sort that the public,
or that portion of the public which gives its attention
to such matters, is awaiting the words of the President
this week with extraordinary interest not unmixed
with concern.

Federal Reserve Bank Statement

ITH the holiday bulge of currency in circula-
. tion now being modified, and gold still flow-
ing toward the United States in heavy volume, the
expected advance in idle credit is amply reflected
in the official banking statistics for the weekly
period ended Dec. 31. Excess reserves of member
banks over legal requirements increased $180,-
000,000 in the week to $6,620,000,000. There is
every likelihood that the total soon will top previ-

ous records and move over the $7,000,000,000 mark.

This prospect gives point to the special report and
recommendations submitted by the Federal Reserve
System, Wednesday, to Congress and the Adminis-
tration. In this document, which deserves the
greatest study and consideration, policies are urged
and legislation suggested which would remove some
of the anomalous aspects of the present monetary
situation and make possible effective counter moves
to inflationary developments. Added power is
sought to increase reserve requirements of member
banks. Sale of United States Government securi-
ties to investors, rather than to banks, is urged.
Means are asked for “insulating” the credit system
from the impact of further gold receipts. A closer
approach to a balanced Federal budget is sug-
gested, and termination is proposed of the special
presidential authority to devalue the dollar, issue
up to $3,000,000,000 of greenbacks and issue cur-
rency against purchases of foreign silver.

The weekly banking statistics indicate that cur-
rency in circulation declined $84,000,000 in the
period between Christmas and New Year’s Day, to
a total of $8,733,000,000. Monetary gold stocks of
the country increased $65,000,000 to $21,995 -
€00,000. Also contributing to the advance of mem-
ber bank reserve deposits was a sizable reduction
of the M'reasury general account balance with the
12 Federal Reserve banks. There were no offsets
of any significance, and the increase of $180,000,000
"in excess reserves thus is not surprising. On the
demand side of the credit picture there is to be
noted only a modest week-by-week increase of loans.
The national defense program still is in its infancy,
of course, and the loan totals will bear careful
observation. Weekly reporting New York City
member banks found their business loans up
$1,000,000 in the period under review, to a total of
$1,907,000,000. Loans by the same banks to brokers
and dealers on security collateral increased $32,-
600,000 to $419,000,000.

The 12 Federal Reserve hanks continued to re-
frain from open market operations in the weekly
period. Holdings of United States Treasury obli-
gations again are reported at $2,184,100,000, con-
sisting of $1,284,600,000 Treasury bonds and $899,-

T
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500,000 Treasury notes. The Treasury deposited
$69,999,000 gold certificates with the regional insti-
tutions, raising their holdings of such instruments
to $19,750,781,000. Other cash moved up as cur-
rency returned to the banks, and total reserves of
the 12 Federal Reserve banks advanced $115,011,000
to $20,035.582,000. Federal Reserve notes in actual
circulation declined $33,941,000 to $5,930,997,000.
Total deposits with the regional banks increased
$96,361,000 to $16,126,567,000, with the account
variations consisting of an increase of member bank
reserve deposits by $188,390,000 to $14,025,633,000;
a decline of the Treasury general account by $113,-
013,000, to $368,481,000; an increase of foreign de-
posits by $21,647,000 to $1,132,909,000, and a de-
cline of other deposits by $663,000 to $599,544,000.
The reserve ratio improved to 90.8% from 90.6%.
Discounts by the Federal Reserve banks were off
$1,285,000 to $2,915,000. Industrial advances
dropped $60,000 to $7,538,000, while commitments
to make such advances fell $1,027,000 to $5,226,000.

’Foreign Trade in November

HE country’s exports in November dropped off
a little from October, but remained substan-
tially above the year previous. Imports, on the
other hand, rose ahove October, but did not quite
come up to the level of a year ago. The two items
of trade, however, together aggregated $551,
115,000, approximately the same as October and
nearly 5% greater than November, 1939.
November’s export trade had an aggregate value
of $327,685,000, compared with $343,848,000 in Oc-
tober and $292453,000 in November, 1939. = The
month’s aggregate was somewhat less than average
for last year, but it was the largest for any Novem-
her since 1929. The decrease from October was
partly due to smaller shipments of cotton and
grain, but chiefly to a dropping off in exports of
iron and steel, ncn-ferrous metals, and aircraft.
The tightening of the export restrictions on iron
and steel scrap, effective Oct. 16, apparently had
its effect, for scrap exports dropped to only
$1,304,000 from §4,650,000 in October and $5,173,000
in November, 1929. Compared with a year ago,
however, total shipments of both ferrous and non-
ferrous metals and aircraft as well as such other
jtems useful in a war economy as machine tools,
firearms and motor trucks, continued substantially
higher. The total value of exports of these six
items in November amounted to about $130,000,000,
or twice as much as in November, 1939. Farm
products continued to compare unfavorably with
last year, particularly cotton. Exports of the
staple dropped to only 146,363 bales, valued at
$7,703,000, from 197,112 bales, valued at $10,541,000
in October, and 597,565 bales, worth $30,563,000,

in November, 1939. In the four months ended

Nov. 30 the United Kingdom took only a little
more than a third as much cotton as in the same
period of 1939, and Japan, another large purchaser
ordinarily, reduced its purchases by 93%. Of
course, to several European countries which in the
past have taken substantial quantities, no ship-
ments at all have been possible. The Soviet Union,

“on the other hand, which has since 1935 taken no

consequential amount of American cotton, pur-
chased $2,600,009 worth in November and $3,000,000
in October.




4 The Commercial & Financial Chronicle

General imports in November had an aggregate
value of $223430,000, compared with $206,939,000
in October and $235,458,000 in November, 1939. It
was the second successive month in which the total
was under the year previous, following 19 months
ghowing gains over the preceding year. Large
amounts of the so-called strategic materials con-
tinued to come in during the month, including
rubber, tin, manganese, &c.

Cheese and wines, items of only minor im-
portance in relation to total imports, but items
whose scarcity or absence is likely to be felt in
many households, were imported in sharply reduced
quantity in November. The former dropped to only
35% of a year ago and the latter to 55%.

An export balance of $1€4,255,000 resulted from
November’s trade, bringing the total for the 11

. 'months to $1,331,117,000. The excess for the calen-

dar year is e?pected to approximate $1,400,000,000,
which would be the largest of any year since 1921.
In 1939 the export excess totaled $859,095,000.

An additional $330,113,000 of gold entered|the
United States in November, raising the total' for
the 11 months, which already was well above any
previous entire year, to $4,612,289,000. Exports of
gold in the 11 months amounted to only $4,992,000.

Silver imports in November totaled $4,721,000,
about the average 1940 level. Exports during the
month were virtually nil, and in the 11 months
totaled only $3,551,000.

The]New York Stock Market

ONFLICTING influences developed this week
on the New York stock market, and price
changes were mostly modest, with an upward tend-
_ency the rule among speculative securities, while
high-grade investment issues drifted lower. Liqui-
dation of low-priced stocks and bonds for establish-
ment of tax losses ceased, of course, as the new year
dawned. Relaxation of this downward pressure pos-
sibly accounts in part for the slightly better trend
of the securities affected. But there was again
much uncertainty as to moves in Washington, where
the advent of a new Congress brought prompt pre-
dictions of ever rising deficits and still larger tax
exactions for defense requirements. The spirit of
caution held buying of stocks to small proportions.
The importance of the tax selling was indicated,
meanwhile, in a prompt decline of stock and bond
trading on the New York Stock Exchange, as 1941
arrived. In the first two sessions of this week
equity turnover continued to range somewhat over
ihe 1,000,000-share level. After the New Year's
Day suspension, however, turnover dwindled to
hardly more than 500,000 shares in the full sessions.
Most equities managed to close yesterday at
small advances over the levels prevalent a week
earlier. There were some noteworthy exceptions,
especially in the motors group, which was sharply
depressed on Thursday. Rumors' circulatéd that
large sales of such stocks were being arranged in
behalf of British authorities, who are liquidating
the sizable blocks of American stocks taken over
for purposes of augmenting the dollar resources of
the London Government. T. J. Carlyle Gifford,
special agent of the British Treasury in New York,
made public on Tuesday a list of 68 United States
stock and bond issues in which liquidation of the
British holdings had been completed. The leading
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motor shares were not included in the group, and
this circumstance gave rise to the rumors that
British selling might next be concentrated in the
motors. The validity of such explanations of mar-
ket movements is open to question, of course, for
the thin markets which currently prevail make siz-
able changes possible even on small sales or pur-
chases. ;

The listed bond market was a two-way affair,
with best investment media inclined to recede,
while speculative bonds showed small advances.
Disclosure on Wednesday of the Federal Reserve
System recommendations for added credit control
authority brought about a slow downward drift of
United States Government obligations and other -
high-grade investment bonds. Cheaper railroad
bonds of the speculative classifications were in
quiet demand. Some of the specialties also im-
proved, notably International Telephone deben-
tures. Foreign dollar ‘securities were marked
higher after the turn of the year, owing to relaxa-
tion of tax less liquidation. Commodity markets
were inclined to advance, leading grains developing
strength in the pits. Base metals were firm and
doubtless would advance sharply were it not for the
restraining influence of a careful Washington
watch on quotations. Foreign exchange dealings
remained modest, and official controls held rates in
their previous narrow range. Gold continued to
flow across the Atlantic toward the United States.

Call loans on the New York Stock Exchange re-
mained unchanged at 1%.

On the New York Stock Exchange the sales on
Saturday were 892,100 shares; on Monday,
1,178,177 shares; on Tuesday, 1,072,670 shares; on
Thursday, 527,470 shares, and on Friday, 505,940
shares.

On the New York Curb Exchange the sales on
Saturday were 208,040 shares; on Monday, 332,233
shares; on Tuesday, 270,580 shares; on Thursday,
99,705 shares, and on Friday, 101,955 shares.

On Saturday of last week the market held to its
gains of the previous session and managed at the
same time to extend them in a degree in the heavi-
est turnover in over a month. Trading for the
short session was the broadest in more than seven
months, - Firmness of prices was present from the
start. Opening gains held through the closing with
the exception of a few isolated instances in the
final period. On the day, steels were moderately
improved, and rail, copper and rubber stocks ruled
unchanged to fractionally higher. Motor and ship-
building issues closed mixed. Tax-loss selling on
Monday proved a negligible factor in the adverse
effect it had on prices. A consistent demand for
equities was present a greater part of the day, and
price levels were raised moderately. The first hour
witnessed a demand for stocks for reinvestment
purposes, and it was at this period that the list
received its greatest support. Thereafter trading
volume was fairly well maintained, but some easing
took place in most groups, and they closed with
moderate improvement. As the old year came to
an end, on Tuesday, trading volume continued to
run above the 1,000,000-share mark, with values
firm, though mixed, on the day. Reinvestment de-
mand and evening-up operations were again in evi-
dence. Cash transactions were particularly notice-
able where large blocks were involved in the day’s
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trades. United States Steel continued to' be a
favorite at closing, while heaviness characterized
the motor, copper and chemical shares. Thursday,
the first session of the new year, saw a very evident
let-down in imarket interest, and trading volume
declined from 1,072,670 shares on Tuesday last to
527,470 shares, the smallest in 'a month. Some un-

certainty was dissipated after the close of trading

on Tuesday when the special agent for the British
Treasury announced the liquidation in their en-
tirety of manry prime securities formerly held by
British owners. Notwithstanding this welcome
news, it failed to afford the market any great stim-
ulation on Thursday. Motor stocks were particu-
larly affected by liquidation in the final hour, and
General Motors slumped 214 points, while Chrysler
Corp. dropped 234 points. The foregoing issues
were nol mentioned in the list of securities liqui-
dated by the British in this market. Aircraft
shares were firm, and oil issues enjoyed a good
demand. TUnited States Steel, however, dropped
214 points from its previous closing. Despite the
faet that stocks closed irregularly lower, declines
were confined to a small group of favorites. A
. majority of issues reflected higher levels on the
day. On Friday the list moved in a half-hearted
manner on a turnover of approximately 500,000
shares. Price changes in the main were not sig-
nificant, and the list closed irregularly higher on
the day. A comparison of closing prices on Friday
of this week with final values at the close on Friday
a week ago show further progress.

General Electric closed yesterday at 3414 against
3214, on Friday of last week; Consolidated Edison
Co. of N. Y. at 2254 against 2214 ; Columbia Gas &
Electric.at 454 against 4145; Public Service of N. J.
at 2834 against 281%; International Harvester at
5014 against 491%; Sears, Roebuck & Co. at 7834
against 771%; Montgomery Ward & Co. at 38
against 37; Woclworth at 329 against 3174, and
American Tel. & Tel. at 16834 against 16635. .

Western Union closed yesterday at 2034 against
20 on Friday of last week; Allied Chemical & Dye
at 163 against 164; E. I. du Pont de Nemours at
163 against 164%; National Cash Register at 1314
bid against 1234 ; National Dairy Products at 1373
against 131/ ; National Biscuit at 1734 against
1634 ; Texas Gulf Sulphur at 3655 against 36; Loft,
Inc., at 1874 against 1714 ; Continental Can at 3914
against 377%; Eastman Kodak at 139 against
13334; Standard Brands at 633 against 615; West-
inghouse Elec. & Mfg. at 10315 against 102; Canada
Dry at 1214 against 12; Schenley Distillers at 11
against 11, and National Distillers at 23 against 23.

In the rubber group, Goodyear Tire & Rubber.

closed yesterday at 19%4 against 18%-on Friday
of last week; B. F. Goodrich at 1314 against 1314,
and United States Rubber at 2234 against 2215,

Railroad stocks for the most part show frac-
tionally higher changes this week. Pennsylvania
RR. closed yesterday at 2254 against 217 on Fri-
day of last week; Atchison Topeka & Santa Fe at
1834 against 1734; New York Central at 1414
against 1334 ; Union Pacific at 7934 against 7514
Southern Pacific at 814 against 79 ; Southern
Railway at 1215 against 12, and Northern Pacific
at 634 against 5%.

Steel stocks made further improvement the
present week. United States Steel closed yester-
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day at 7034 against 69 on Friday of last week;
Crucible Steel at 47 against 47; Bethlehem Steel
at 89 against 85, and Youngstown Sheet & Tube
at 4134 against 4014.

In the motor group, General Motors closed yes-
terday at 4814 against 4814 on Friday of last week;
Chrysler -at 7134 against 7234; Packard at 314
against 3 ; Studebaker at 8% against 75, and Hupp
Motors at 95 against 4.

Among the oil stocks, Standard Oil of N. J.
closed yesterday at 357 against 3335 on Friday o1
last week; Shell Union Oil at 117 against 107,
and Atlantic Refining at 241/ against 24%. :

Among the copper stocks, Anaconda Copper
closed yesterday at 2714 against 2634 on Friday of
last week; American Smelting & Refining at 4273
against 43, and Phelps Dodge at 357 against 3434.

In the aviation group, Curtiss-Wright closed yes-
terday at 914 against 8% on Friday of last week;
Boeing Aircraft at 18 against 179%, and Douglas
Aircraft at 78 against 7614. .

Making due allowance for holiday influences, it
would appear that trade and industrial reports for

- the week are fairly favorable. Steel operations for

the week ending today were estimated by American
Iron and Steel Institute at 95.9% of capacity
against 80.8% last week, 96.9% a month ago, and
85.7% at this time one year ago. Production of
electric power for the week ended Dec. 28 was
reported by Edison Electric Institute at 2,622,
850,000 kwh. against 2,910,914,000 kwh. in the pre-
ceding week and 2,404,316,000 kwh. a year earlier.
Car loadings of revenue freight for the week ended
Dec. 28 were reported by the Association of Amer-
ican Railroads at 545,307 cars, a decrease of 152,448
cars from the preceding week and of 2,757 cars
from the same week in 1939.

As indicating the course of the commodity mar-
kets, the May option for wheat in Chicago closed
yesterday at 871jc. against 8534c. the close on Fri-
day of last week. May corn closed yesterday at
6234c. against 6134c. the close on Friday of last
week. May oats at Chicago closed yesterday at

3Tle. against 3614c. the close on Friday of last

week.

The spot price for cotton here in New York
closed yesterday at 10.43c. against 10.26c. the close
on Friday of last week. The spot price for rubber
closed yesterday at 20.62c. against 20.63c. the close
on Friday of last week. Domestic copper closed
yesterday at 12c., the close on Friday of last week.

In London the price of bar silver closed yester-
day at 2334 pence per ounce against 23%4 pence per
ounce the close on Friday of last week, and spot
silver in New York closed yesterday at 343/c., the
close on Friday of last week.

In the matter of foreign exchanges, cable trans-
fers on London closed yesterday at $4.04, the close
on Friday of last week.

European Stock Markets

UIET dealings marked the final stock market
sessions of 1940 in European financial centers,

and equally modest trading was noted in the initial
sessions of 1941. The sobering realization that a full
year of warfare is likely to be succeeded by another
kept turnover to a minimum. Holiday influences
also tended to keep attendance down on the various
exchanges. The London Stock Exchange was heart-
ened last Monday by the address of the American
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President, but dispirited by the incendiary bombing
of the “City,” during the previous night. Prices
held generally at previous closings, and no changes
of consequence appeared Tuesday. After the holi-
day prices firmed a little in London but trading re-
mained at a minimum, Dealings on the Amsterdam
market continued to reflect nervousness, chiefly in
the sense that Netherlands East Indies and American
securities were in keen demand. An upward trend
prevailed in such issues. The Berlin Boerse was dull
save for occasional spurts in so-called ‘‘Colonial”
securities. New Year’s Day assurances of a German
victory, extended by Chancellor Hitler, apparently
impressed the Reich financial market to a degree,
for an upswing promptly developed in issues related
to the former German colonies. No indications were
available as to the French financial markets.

National Security

RESIDENT ROOSEVELT set forth with a de-
gree of precision, last Sunday, the developing
viewpoint of the Administration on the foreign policy
to be pursued in the present world crisis, and the
statement naturally provoked a world debate of ex-
treme interest and gravity. Speaking over anational
and international radio network, Mr. Roosevelt ex-
pressed a belief, based on “the latest and best infor-
mation,” that the Axis Powers are not going to win
this war, He made it clear that the official policy
of the United States Government will continue to be
that of all reasonably possible aid to Great Britain,
and asserted that there will be no “bottlenecks” in
that determination. No dictator or combination of
dictators will weaken that determination by threats
of how they will construe that determination, the
President said. The address occasioned few criti-
cisms in the United States, while in other countries it
was received entirely in accordance with expecta-
tions. British reactions were highly favorable, and
in all parts of the British Empire encomiums were
heaped on the address. In Germany and Italy a
good deal of unofficial resentment was expressed, but
no official answer so far has been essayed. The indi-
cations of the moment thus are that the address will
not be regarded by the Axis Powers as a cause for a
declaration of war. :

At the outset President Roosevelt stated that his
address was not on war but on national security, and
he emphasized that his purpose is to keep the country
now and hereafter ‘“out of a last-ditch war for ‘the
preservation of American independence and all of the
things that American independence means to you
and to me and to ours.”  The Axis alliance of Ger-
many, Italy and Japan was described as a great men-
ace to the United States, and Mr. Roosevelt declared
specifically that the Nazi masters of Germany intend
to dominate not only Europe, but all the rest of the
world as well. The President quoted the speech
made in Berlin a month ago by Chancellor Hitler,
“in which Hitler boasted that he could beat any other
Power in the world. In the light of this undeniable
threat, Mr. Roosevelt continued, the United States
has no right or reason to encourage talk of peace
“until the day shall come when there is a clear inten-
tion on the part of the aggressor nations to abandon
all thought of dominating or conquering the whole
world.” The forces of the States that are leagued
against all peoples who live in freedom are being held
away from our shores, and it is vital that the war-
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makers should not gain control of the oceans which
lead to this hemisphere, and for that circumstance
Mr. Roosevelt gave due credit to Britain.

“The experience of the past two years has proven
beyond doubt that no nation can appease the Nazis,”
Mr. Roosevelt remarked. ‘“No man can tame a
tiger into a kitten by stroking it. There can be no
appeasement with ruthlessness. There can be no
reasoning with an incendiary bomb. We know now
that a nation can have peace with the Nazis only at
the price of total surrender.” The new European
order of which the Nazis talk was denounced by Mr.
Roosevelt as “an unholy alliance of power and pelf
to dominate and to enslave the human race.” Against
that unholy alliance the British people and their allies
are conducting an active war, and our own future se-
curity is greatly dependent on the outcome of that
fight, the President said. ‘“Thinking in terms of today
and tomorrow,” he added, “I make the direct state-
ment to the American people that there is far less
chance of the United States getting into the war if we
do all we can now to support the nations defending
themselves against attack by the Axis than if we ac-
quiesce in their defeat, submit tamely to an Axis vic-
tory, and wait our turn to be the object of attack in
another war later on. If we are completely honest
with ourselves, we must admit that there is risk in any
course that we may take. But I deeply believe that
the great majority of our people agree that the course
that I advocate involves the least risk now and the
greatest hope for world peace in the future. The
people of Europe who are defending themselves do
not ask us to do their fighting. They ask us for the
implements of war, the planes, the tanks, the guns,
the freighters which will enable them to fight for their
liberty and for our security. Emphatically, we must
get these weapons to them —get them to them in suf-
ficient volume and quickly enough so that we and our
children will be saved the agony and suffering of war
which others have had to endure.”

Certain facts are self-evident, said Mr. Roosevelt,
and first among these he listed the British resistance
to world conquest. There is, said the President, no
demand for sending an expeditionary force outside
our own borders, and no intention by any member
of the Government to send such a force. Our
National policy is not directed towards war, Mr.
Roosevelt added. Its sole purpose is to keep war
away from our country and away from our people.
“Democracy’s fight against world conquest is being
greatly aided, and must be more greatly aided, by
the rearmament of the United States and by sending
every ounce and every ton of munitions and sup-
plies that we can possibly spare to help the de-
fenders who are in the front lines,” the President
continued. “‘And it is no more unneutral for us to
do that than it is for Sweden, Russia and other
nations near Germany to send steel and ore and oil
and other war materials into Germany every day
in the week. We are planning our own defense with
the utmost urgency and in its vast scale we must
integrate the war needs of Britain and the other
free nations which are resisting aggression.” : Ap-
pealing for increased production, Mr. Roosevelt

"declared that “we must be the great arsenal of

democracy.” The same resolution and spirit must
be shown as if the country were at war, for this
is an emergency as serious to us as war itself, the
President said.
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London reports made it clear that the British
were ‘“bucked up” by the tone and content of the
speech delivered by Mr. Roosevelt. = Greece, like-
wise, was, fired with a new determination to fight
the Italians. - The German and Italian people ap-
" parently were permitted to know little of the address,
but some comments appeared in the controlled
presses of those countries. These suggested broadly
that no occasion for formal war was seen in Berlin
and Rome. At a Berlin Foreign Office press con-
ference Tuesday, a Government spokesman charac-
terized the address as ‘“‘unworthy of the head of
a big nation, undignified in tone and unconvincing
in its argumentation.” Irritability and nervousness
were seen in the speech by the German spokesman,
who made their views additionally clear through the
German press, which accused Mr. Roosevelt of dis-
torting facts. Sweden found Mr. Roosevelt’s ref-
erence to that country not the least to its liking,
and an official statément was issued in Stockholm
Wednesday to the effect that war materials have
not been exported to any of the belligerents excepting
Finland. In Latin America the speech was heartily
and generally applauded.

Other incidents bearing upon the position of the

United States include reports of the sinking, late:

last week of a Panamanian oil tanker manned by an
American crew of 42, all but two being rescued.
The sinking was said to have taken place in the
Atlantic two weeks ago, today, as the ship neared
an African port. In response to a New Year’s
greeting from King Victor Emmanuel of Italy, Mr.
Roosevelt sent a message on Tuesday expressing the
hope that during 1941 “the Italian peolpe may be
enabled to enjoy the blessings of a righteous peace.”
There was much conjecture throughout the week
as to possible means for obtaining control of ships
laid up in American harbors by the nationals of
Denmark and other countries occupied by German
troops, and action on this question was forecast
by many Washington observers. In most circles the
belief prevailed that the vessels will be purchased
for American use, and a corresponding amount of
United States merchant tonnage made available to
Great Britain.

‘Widespread Warfare

ROM many parts of the world reports were
available this week of the course taken by the
mighty battle between Great Britain and Germany,
which now has been in progress more than 16 months.
The most intense activity still is in the air over
England, but German cities also are suffering from
air raids. Of especial interest are reports from
Rome, Thursday, that German airplanes and pilots
have arrived in Italy, to “help in the bitter aero-
naval fight now developing in the Mediterranean
basin.” This suggests German activity against the
British naval armada which holds the Mediterranean
almost without a challenge from Premier Mussolini.
The Irish Free State was the unlucky victim of a
number of air raids, Wednesday and Thursday, some
casualties resulting as the ‘‘unidentified aircraft”
dropped their missiles, at least one of which was
found to have German markings. This incident
followed a British decision, Wednesday, to treat the
exports of Eire like those of any other neutral, if
Navicerts are lacking. Altogether, the developments
brought vividly home to neutral Eire the bitter aspects
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of warfare. In Far Eastern waters, some 500 men,
women and children were rescued, Wednesday, from
tiny Emirau Island, in the Bismarck Archipelago,
where they had been landed previously by German
commerce raiders which sank 10 or more vessels in
recent months. This extension of the war to far
Pacific waters occasioned rumors that Count Felix
von Luckner, who commanded the German raider
Seeadler in the first World War, again was active in a
similar capacity and in much the same region.
Reports that the German raiders were being sent out
from Japan were discountenanced in London.

It was the British capital that took the heaviest:
punishment from aerial raiders, this week. German
fliers appeared sporadically over a number of other
British towns and cities, some of which remain name-
less because of censorship requirements. Areas in
southeast England were bombed, and Liverpool
seems to have been attacked once more. But London
was raided savagely late last Sunday, on one of the
most destructive of the bombings to date. Incendiary
missiles were rained on the City, or financial district,
which comprises the most ancient part of the great
British metropolis, and terrible havoc was caused
by the thousands of fire bombs. Much of this central
part of London was a great flaming torch, and in-
tense indignation was occasioned by the destruction
of hoary monuments which can never be replaced.
The Nazi attack was regarded in England as a de-
liberate attempt to destroy the heart of thg Empire,
but valiant efforts by the fire fighters in London kept
the loss down to a degree. The ancient Guildhall was
gutted, however, and a number of fine churches went
up in smoke. Censorship restrictions were lifted
sufficiently to inform the outside world that the con-
flagration could be compared only to the great London
fire of 1666. But the work of London went on, and
any Nazi belief that British war efforts might be
curtailed was disappointed. The rapidly growing
British air force bombed the so-called ‘‘invasion
bases” of Northern France repeatedly, this week,
but engaged in a more determined raid against the
German city of Bremen, Thursday, in retaliation for
the attack on London. Some 20,000 fire bombs were
sent down upon the German city, and much of the
port was said to be a ‘‘raging furnace.”

On the high seas the battle seemed to favor England
to a greater degree than in some weeks. German
submarine and airplane sinkings of British and Allied
vessels in the week ended Dec. 23 were placed offi-
cially in London at 43,300 tons, which is much under
the average recently noted. But warnings were .
issued at the same time against excessive consump-
tion of meat, imported cereals and other. products
that require undue shipping space. = No secret is
being made of -the fact that merchant shipping is
becoming one of the more difficult of Britain’s
problems. Of interest in this connection were an-
nouncements in London and Berlin, last Sunday,
that a naval encounter had taken place some days
earlier in the North Atlantic between the British
cruiser Berwick and an unidentified but ‘“powerful”
German warship which endeavored to attack a
convoy. The German ship was driven off after a hit
was scored, according to the London account, which
admitted that the Berwick had suffered slight damage
and a few casualties. The Nazi ship Baden, 8,204
tons, was sunk by the Berwick, and the assumption
was that this vessel was acting as a supply tender to
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the German warship. The German dictator, Adolf
Hitler, issued a New Year’s proclamation on Tues-
day in which he promised victory to Germany in
1941.
Aircraft Production, remarked in London on Thurs-
day that American bombing airplanes are being

flown across the Atlantic in a steady stream, and will .

enable the British to intensify the fury of the counter-
offensive against Nazi objectives.

Mediterranean Basin

FEW important changes occurred this week in the

struggle centering in the Mediterranean basin,
but the indications of Italian inadequacy continued
to multiply. Announcement was made in Rome,
Thursday, that an unspecified number of German
aerial squadrons had arrived in Italy to participate
in the Mediterranean operations. Since the Reich
officially is still at peace with Greece, it is a reasonable
surmise that the arrivals are intended to combat
British naval and aerial forces. Almost all Italian
airplanes operating against England from Channel
airports were recalled at the same time. These moves
possibly reflect the increasing boldness of British
naval and aerial attacks against Italy, and the suc-
cesses that London has achieved in this connection,
. British warships were reported early this week to
have raided the Adriatic Sea again, and to have sunk
several Italian transports. From Cairo, on Wednes-
day, came reports of a series of British aerial attacks
against Italian forces in Libya, and naval bases at
Taranto and other Italian ports. Palermo was singled
out for particular attention, and Naples also was
battered.

In the so-called ‘“Western Desert” of Northern
Africa, British forces laid siege to the Italian base
of Bardia, which is a key point in the operations
conducted by the British from Egypt and by the
Italians from Libya. The Italian force at Bardia
resisted attacks by the British, which were not
emphatic in any sense, since the base in cut off and
probably will fall before long in any event. In
preference to a costly assault, British troops pre-
ferred a waiting policy, it was said. It is quite
possible, of course, that the newly arrived German
air pilots will take a hand in the North African fight-
ing, The Italo-Greek war which is being fought
on Albanian soil favored the Greek forces, but it ap-
pears that bitter cold prevailed over the terrain this
week, and only minor movements were reported.
Athens dispatches state that Greek troops are filter-
ing into the main Italian defense positions in the
Klisura region. The Evzones also are moving
steadily, if slowly, along the coastal front toward
Valona. There were fewer reports than in previous
weeks about the growing discontent of Italian citizens,
but it is hardly to be supposed that the defeats suf-
fered by Italian forces are occasions for rejoicing in
Italy. Announcement was made in Rome, last
Sunday, that food supplies will be doled out by
Minister of Agriculture Guiseppe Tassinari, who
received powers of a dictatorial nature for the purpose.
‘Rationing of industrial materials in Italy was simil-
arly indicated by a decree, Tuesday, giving extra-
ordinary powers to Minister of Corporations Renato
Rxccl

Balkan Peninsula
PORTENTOUS developments in the Balkan coun-
tries -again were suggested this week in dis-
patches from all capitals of the small countries con-

Lord Beaverbrook, as the British Minister of ..
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cerned, but the rumors conflict and there is still
no satisfactory explanation of the events. German
troops continued to pour through Hungary and into
Rumania, with some reports indicating merely that
they constituted replacements of troops sent home
after service in that country. But Yugoslavian ob-
servers declared that concentrations were taking
place not far from their borders, and Bulgarian dis-
patches were: to the same effect. The Bulgarian
Premier, Bogdan Philoff, suddenly left Sofia on
Wednesday for a journey to Berlin, undertaken for
reasons of “health.” But Sofia dispatches yesterday
remarked rather grimly that resistance probably
would be futile if the Germans decided to move in.

“Differences between Germany and Russia over
their interests in Bulgaria appeared to offer the main
hope to this country for retaining its independence,”
the Associated Press quoted informed sources in Bul-
garia, as saying, yesterday. Hungarian mobilization
was increased, Monday, and no secret was made of
the fact that this represented a phase in the vast
Nazi preparations for war or any other sort of con-
tingency in the Balkans. The Russian Government
maintained complete silence as to these momentous
developments in the Balkans, and the Turkish
authorities likewise appeared anxious to make no
move of a provacative nature. The Nazis, who hold
the key to the situation for the time being, were
entirely uncommunicative.

Franco-German Negotiations

ISCUSSIONS appear to be going on haltingly
between German authorities and the Vichy
Government of France regarding terms for a ‘“per-
manent” peace and a “new order” in European
affairs. Little actual information is made available
as to these conversations, but it has been evident
for several weeks that they are none too cordial.
Since Marshal Henri Philippe Petain suddenly dis-
missed Pierre Laval from the Government, rumors
have circulated continuously that the Nazis might
cut off the negotiations abruptly and occupy the rest
of France. It was indicated at Vichy, Wednesday,
that a new set of “limited collaboration’” proposals
had been placed before the Germans by Marshal
Petain, and the reply from Berlin was anxiously
awaited. The French Chief of States was said to be
contemplating a move of the Government to Northern
Africa, if the Germans failed to relax their demands
for full collaboration. Even if the French authorities
are not obliged to move from Vichy, it seems that
prospects are bleak. In a New Year’s message to the
French people, Marshal Petain asserted that 1941
will be a “hard” year. Frenchmen will go hungry
because of poor crops and the war blockade, he added,
and appeals were made to French peasants to draw
from the soil everything possible in order to fill out
the public diet. A provisional budget was announced
by decree, Wednesday, covering the first four months
of the new year. Expenditures of 40,000,000,000
francs for the period, if added to the maintenance
costs of the German army of occupation, would in-
dicate that outlays still are running at a rate equiva-
lent to full war costs.

Colombian Debts
ROPOSALS for adjustments of the Colombian
Government’s default on approximately $50,-
100,000 dollar bonds of that country were advanced
in Washington, last Monday, through three Depart-
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ments of the United States Government which
presumably engaged in negotiations on the default.
The State and Treasury Departments and the
Federal Loan Administration joined in this move,
reputedly as ‘“friendly intermediaries between the
Republic of Colombia and the Foreign Bondholders
Protective - Council, Inc.” A statement recounted
that the actual amount of 6%, Colombian Government
bonds outstanding now is $44,000,000, while accumu-
lated and unpaid interest totals $12,200,000. Colom-

bia now proposes to refund the $44,000,000 debt and

$6,100,000 -of the accumulated interest, with $50,-
100,000 of new 3%, bonds of a maturity of 25 to 30
years. - To service the new bonds, the debtor proposes
to make available $1,800,000 annually for five years,
and $2,000,000 annually thereafter.
required for interest are to be devoted to purchase in
the market and cancelation of the new bonds. In
setting forth this proposal, the three Federal Depart-
ments disclaimed direct interest in the matter and
then expressed the opinion that in view of conditions
prevailing since 1932, the Colombian offer constitutes
a fair effort to adjust the obligations. Bondholders
were advised that they must make their own de-
cisions.

The Foreign Bondholders Protective Council added
an epilogue to this little tale on Tuesday, in the form
of a strong and well-reasoned protest against ac-
ceptance of the Colombian offer. The Council
found the Colombian plan “inadequate and unfair,”
because it is not based on what Colombia .plainly
can pay. The cut in interest was held to be out of
line with the capacity of the country to meet its
obligations. Internal bonds and short-term credits
are serviced in full, the Council pointed out, as
against the 509, of contractual interest offered in
the debt settlement on the long term issues. The

question also was raised as to rights of bondholders

under covering Colombian decrees, which imply a
surrender by bondholders of their rights if the offer
is accepted. Also pertinent to the discussion, the
Council found, was the disregard by Colombia of
Departmental and municipal dollar bonds which are
in default. In contrast with the attitude of three
United States Government Departments, which pre-
sumably act in the interests of American citizens,
the Council declared that it will continue to do what
it properly may to bring about a realization on the part
of Colombia that its own best interests lie in treating
its creditors fairly and equitably. The comment was
added that “the soverign power unilaterally to pay
out only a fraction of what was stipulated does not
confer the right to do so.”

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
Jan.3

Pre-
Country Country

Date
Effective

Aug. 29 1939
Aug. 29 1935
Nov. 28 1935
May 18 1936
Apr. 71936
Jan, 14 1937
July 15 1939
May 28 1935
Sept. 22 1939
Deec. 17 1937
Aug. 11 1937
May 51938
May 15 1933
Mar. 29 1939
May 17 1940
Nov. 26 1936
Feb. 1 1935

8

Date
Effective
Mar, 11936
Jan, 51940
Aug. 151935
Mar.11 1935
Dec. 16 1936
July 18 1933,

Jan, 11936
Jan, 21937
May 22 1940
June 30 1932
Oct. 26 1939
Oct. 11935
Dec, 31934
Jan. 41939
Apr. 61940
Jan. 41937

* Not officially confirmed,
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Argentina..
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9
v Foreign Money Rates ;
N LONDON open market discount rates for short;
bills on Friday were 1 1-329, as against 1 1-32%,
on Friday of last week, and 1 1-329,@1 1-169%, for
three months’ bills as against 1 1-329,@1 1-169%, on
Friday of last week. Money on call at London on"
Friday was 19,. '

Bank of England Statément

HE statement of the Bank for the week ended

Jan. 1 showed notes in circulation at £615,855,~
000, a loss of £1,049,000 from the record high, £616,-
904,000, a week ago; last year circulation aggregated
£547,427,024. A slight decrease in gold holdings of
£4,828, together with the reduction in circulation,
resulted in a gain of £1,045,000 in reserves. Public
deposits rose £5,050,000 and other deposits £46,~
947,789. The latter consists of “bankers’ accounts”
and “other accounts,” which increased £45,289,178
and £1,658,611 respectively. The proportion of re-
serve to liabilities dropped to 6.09%, the lowest on
record, compared with the previous low, 6.8%
June 5, 1940 and 16.9%, Jan. 3 a year ago. A further
increase in Government security holdings of £46,-
325,000 raised the total outstanding to £224,852,838.
Other securities, which gained £4,646,002, is divided
into “discounts and advances” and ‘‘securities,”
which increased £1,581,208 and £3,064,794 respec-
tively. No change was made in the 29, discount
rate. Below we furnish the various items with com-

parisons for previous years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT

Jan. 4,
1939

Jan. 5,
1938

Jan. 8,

Jan, 3, o

1940

Jan. 1,
1941

£ £ £ £

547,427,024/488,071,153|492,575,809(462,702,625
17,193,067 20,503,163 14,441,735( 13,525,677
181,331,687(173,196,671/166,621,433|148,630,726
128,637,206(135,955,180/129,234,522|110,230,114
52,694,481| 37,241,401| 37,386,911} 38,400,612
153,136,164| 71,381,164|108,338,165| 93,204,853
29,614,742| 71,285,998( 36,224,516
4,566,625| 48,905,835 15,087,012
25,058,117 22,380,163| 21,136,604
33,701,287| 69,029,456/ 54,533,445
1,128,311(327,100,609(327,109,344

16.9% 35.6% 30.1%
2% 2% 2%
168s. ~ '84s. 1114d./84s. 1134d.

£

615,855,000
17,568,000
233,894,818
181,024,514
52,870,304
224,852,838
29,207,631
5,695,651
23,611,880
15,287,000
1,141,810

6.0%
2%
168s.

Circulation

Public deposits

Other deposits

" Bankers’ accounts..
Other accounts...

Govt, securities

Other securities
Disct. & advances.
Becurities

Reserve notes & coin

Coin and bullion....

Proportion of reserve
to labilities

Bank rate

Gold val, per fine 0z.

New York quey Market

EAR-END business in the New York money
market was dull, as the usual sizable turn-
over of funds occasioned no strain whatever. Busi-
ness in the entire week now ending remained on a
modest basis. Bankers’ bills and commercial paper
were in poor supply and rates were merely carried
over from previous weeks and months. The Treas-
ury in Washington awarded on Monday a further
isgue of $100,000,000 91-day defense discount bills,
and awards were all above par value for the non-
interest obligations, the willingness of buyers to
pay the Treasury for borrowing the money being
due, of course, to tax situations in various States.
Call loans on the New York Stock Exchange held
at 1% for all transactions, while time loans again
were 114 9% for 60- and 90-day maturities, and 115%
for four to six months’ datings.

3L.70
2%
848. 11}4d,

New York Money Rates

EALING 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 1149, for four to six months’ ma-
turities. The market for prime commercial paper
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has shown little change this week. The demand con-
tinues good but the supply of prime paper is still
light. Ruling rates are 54@1% for all maturities.

Bankers’ Acceptances

HE market for prime bankers’ acceptances has
shown very little activity this week. The
demand has been good but there is practically no
supply of prime bills available. Dealers’ rates as
reported by the Federal Reserve Bank of New York
for bills up to and including 90 days are 149, bid and
7-169, asked; for bills. running for four months,
9-169, bid and 149, asked; for five and six months,
54% bid and 9-16%, 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

Prerious
Rate

' Rate in Effect Date
Federal Reserte Bank Jan. 3 Established
Bept. 1, 14
Aug. 27,1
Sept. 4,
May 11,
Aug. 27,
Aug. 21,

-
N

Chicago. ...
St. Louis. ..
Minneapolis. ...
Kansas City

ok ok ok o ok ok ko ok ok ek o
ARRERRRRRR

* * * ® ®

DO N

, 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, 8t. Louis.

- Course of Sterling Exchange

USINESS in the foreign exchange market, which
had been steadily growing more and more
limited since the beginning of the war, was especially
dull during the last few weeks owing to the Christmas
holiday and the approach of the year-end. This
applies particularly to sterling exchange. The free
sterling market has become virtually non-existent,
but quotable rates hardly vary from day to day and
closely approximate the levels of official or registered
sterling. Free sterling ranged during the week
between $4.0314 and $4.033/ for bankers’ sight, com-
pared with a range of between $4.0314 and $4.0334
last week. "The range for cable transfers has been
between $4.0334 and $4.04, compared with a range
of between $4.0334 and $4.04 a week ago.

Official rates quoted by the Bank of England con-
tinue as follows: New York, $4.0214-$4.0315;
Canada, 4.43-4.47 (Canadian official 90.09¢.@
90.91c., per United States dollar); Australia, 3.2150-
3.2280; New Zealand, 3.2280-3.2442. ' American
commercial bank rates for registered sterling con-
tinue at 4.02 buying and 4.04 selling.

In London exchange is not quoted on Germany,
Italy, or any of the invaded European nations. In
New York exchange is not quoted on the invaded
countries of Europe, but Germany is quoted in a
nominal market at 40.05 for official marks and at
12.35-12.50 for registered marks. Italian lire are
pegged in New York at 5.05 in a nominal market.

The New York Bankers Foreign Exchange Com-
mittee announced on Dec. 31 the receipt of cabled
advices from London to the effect that Paraguay has
been added by the British authorities to the list of
countries in the special sterling area account classifi-
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cation. Countries heretofore entering this classifica-
tion by special agreements include Argentina,
Bolivia, Brazil, Canada and Newfoundland, Chile,
Greece, Hungary, Peru, Portugal and Portuguese
colonies, Spain, Sweden, Switzerland, Turkey, the
United States (including the Philippine Islands and
other territories under the sovereignty of the United
States), and Uruguay. The object of London in
entering into these agreements, whereby all payments
are made through ‘“‘special,” “registered,” or ‘“‘ster-
ling area’ accounts, is to canalize as large a part of
its trade as possible. Trade with the sterling area is
financed with sterling and does not involve the use of
foreign exchange.

Early last week the Bank of England made a
ruling revoking permission to British travelers for
business purposes to carry Bank of England notes to

- the total value of £25. Travelers to Eire are excepted

from the ruling. The reason for the revocation was
that it was considered illogical to permit the export
of bank notes to countries from where their re-
importation is forbidden. This made it difficult to
dispose of British bank notes abroad at fair rates of
exchange. In the future travelers must apply for
permission to get the necessary foreign exchange for
their needs.

The wisdom of the London authorities in conserv-
ing foreign exchange is readily understood. The
difficulty of the British trade position because of the
destruction of ships and cargoes by war is clear.
But that Great Britain suffers in its economy from

“the necessity for strict financial control and trade

regulations is not so readily comprehended. = British
importing and exporting merchants are experiencing
the greatest difficulties by reason of the constantly
changing regulations. Not all the trouble comes
from the pressure of war requirements and restric-
tions on British shipping and industry. It has been
shown that British exports in November were the
lowest for any month in more than 20 years and were
only 587, as large as a year ago, although extra-
ordinary efforts have been constantly made to
maintain and augment exports. 'Il‘here can be no
doubt that Britain’s imports at this time represent a
more critical need since they reflect the flow of
indispensable supplies, munitions, food, and raw
materials on which British survival depends.

The disruption of Britain’s international trade was
made clearly evident in the past few months. Neither
British importers nor exporters can take a single step
based on previous trade transactions, even the latest.
The authorities must be consulted before proceeding
to act on every invoice, whether of incoming or
outgoing materials.

The British Board of Trade has just made a ruling
effective as of Jan. 13 on imports of raw cotton and
cotton linters from the British Empire (except
Hongkong), Palestine, Transjordan, Egypt, Anglo-
Egyptian Sudan, French Cameroons, French Equa-
torial Africa, French possessions in India, and French
possessions in the Pacific. These imports will be
suhject to license by the Board of Trade. Hitherto an '
open general license for such imports existed, implying
that permission was not required to make them.
At the same time the regulations stipulated that
goods proved to the satisfaction of the customs
authorities to have been dispatched to Great Britain
before Jan. 1, 1941 and imported into Great Britain
before March 1, 1941 will not require such import
licenses.

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




Volume 152

Another regulation recently promulgated relates to
British tea shipments and to sugar contracts arranged
with Netherlands East Indies merchants. The
British Government had arranged for shipment
during 1940 of 40,000,000 pounds of tea from the
Netherlands East Indies. These shipments have been
delivered, but it is not expected that any such con-
tract will be arranged in the near future, as shipping
space is needed for other uses. A similar situation
exists with regard to sugar contracts made with the
Netherlands East Indies.

Similar regulations have caused havoc in other
London commodity markets, causing wide price
fluctuations in thin markets, especially in the markets
for silver, Spanish mercury, zine, tin, lead, and other
metals and in fur and tobacco transactions.

The disruption of the silver market cannot be
ascribed entirely to Board of Trade or Bank of
England regulations. London has always been the
chief silver market, but lost much business after the
United States Treasury discontinued silver purchases
in the open market at the end of 1935. Trading in
silver bullion was further restricted by the intro-
duction of the British import and export licensing
system, late in 1939. The two factors have resulted
in restricting the volume of trade and widening the
price fluctuations.  On many occasions in recent
weeks lack of supplies has caused advances in quota~
tions on very small demand. The British Indian
Reserve Bank has shown an inclination to halt the
rise in the London price at 2314d. per troy ounce by
offering its holdings.

There had been some speculation on the prospect
that minting requirements might limit India’s offers,
but, this prospect disappeared some weeks ago when
India reduced the silver content of the rupee. Early
in December the Indian banks were obliged to advise
their New York correspondents that the buying rate
for dollars was 32934 rupees flat. This was equivalent
to 30.326 cents per rupee, and American banks were
asked not to sell rupees lower than this equivalent.
As a result quotations on Bombay and Calcutta have
since early in December been at 30.33 flat, without
fluctuation. This change has not affected the official
link of the rupee with the pound, which continues at
the rate of 1s. 6d. per rupee.

The British necessity for imposing regulations has
also had more or less unfavorable effects upon various
commodities which were essential factors in the
trade of the Latin American countries.

One of the noteworthy efforts of the BritishTreas-.

ury to conserve sterling and acquire dollar exchange
without weakening its gold position was the req-
uisition of United States securities held by British
investors. In this connection it is interesting to note
that on Jan. 1, 1941, Mr. T. J. Carlyle Gifford,
Special Agent of the British Treasury in New York,
who since February, 1940 has been charged with the
responsibility of ‘liquidating British holdings of
United States securities, announced that 66 United
States issues had been sold, most of them through
private negotiation. Since February, 1940 the total
issues called in this manner by the British Treasury
were 242. Thus, 172 issues are still subject to liquida-
tion. /

The British Treasury made returns for the first
nine months of 1940 on Dec. 31 which, while showing
increased revenues, indicated that expenditures were
greatly in excess of revenue. Revenue for the period
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was £752,418,136, against £544,474,103 in the first
nine months of the previous fiscal year, a net increase
of £207,944,033. . (The British fiscal year begins on
April 1.) Total ordinary expenditures for the nine
months of 1940 were £2,708,063,346, whereas for the
corresponding period of 1939 ordinary expenditure
was £858,835,463, an increase of £1,849,227,883.
Expenditures . for the full financial year ending
March 31, 1941 are estimated at £3,466,790,000 and
income at £1,360,191,000. 4

A further indication of pressure on the British
financial situation was seen in the increase in the
Bank of England’s circulation for the week ended
Dec. 25 to a record high of £616,904,000. The
previous high was £613,906,516 on Aug. 14. The
highest circulation during the World War was £64,-
900,000, reported in November, 1918, but currency
notes (the Bradburys) then outstanding were £293,-
790,000.

Washington sources asserted a week ago that a
preliminary audit of British resources in the United
States has disclosed that Great Britain will be short
of cash to pay for munitions by early autumn of 1941.
A detailed study of the British Treasury’s “balance
sheet” is still under way. It is confidently believed,
however, that any weakening of British resources
here will not be permitted to impair the British
Government’s power to negotiate for every require-
ment which it may wish to fill in this country.

London open market money rates show no change
from recent weeks. Call money is available at
3{9%. Two-months bills are 1 1-329,, three-months
bills are 1 1-169%, four months bills 1 3-32%,, and
six-months bills are 114%.

Canadian exchange continues quiet and steady,
but on the whole has been fractionally weaker since
a few days before Christmas. On Dec. 31 the
Canadian dollar eased off 1-16¢. to 86.06 cents in
the free market, the lowest since Dec. 11, making a
decline of 7-16¢. for the year. The slight pressure
on the rate was due to offerings of the Canadian
dollar, rather than to any diminution in the already
quiet demand. The pressure of offerings appeared
to be in the nature of adjustments of Canadian
accounts due to year-end settlements. Immediate
strengthening and steadiness in Canadian exchange
is expected. Montreal funds ranged during the week
between a discount of 14149 and a discount of
13149,. i

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 Dec. 25, 1940.

GOLD EXPORTS AND IMPORTS, DEC. 19 TO 25, INCLUSIVE
Impnrts Ezports
#$895,639
7,230,149

Ore and base bullion
Refined bullion and coin

$8,125,788

Detail of Refined Bullion and Coin Shipments—
$3,033,828
4,196,321

* Chiefly $170,955 Peru, $149,904 Venezuela, $212,512 Philippine I lands.
Gold held under earmark at the Federal Reserve banks was increased
during the week ended Dec. 25 by $4,245,956 to $1,804,597,244.

Referring to day-to-day rates sterling exchange on
Saturday last was $4.0315@$4.0334 for bankers’
gight and $4.033/@$4.04 for cable transfers. On
Monday the range was $4.0315@$4.0334 for bankers’
sight and $4.033/@$4.04 for cable transfers. On
Tuesday bankers’ sight was $4.0315@$4.0334 and
cable transfers $4.0334{(@%$4.04. On Wednesday, New
Year’s Day, there was no market in New York. On
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Thursday the range was $4.0315@$4.033{ for
bankers’ sight and $4.0334@$4.04 for cable transfers.
On Friday the range was $4.0315@$4.0334 for
bankers’ sight and $4.033{@$4.04 for cable trans-
fers. Closing quotations on Friday were $4.03%4 for
demand and $4.04 for cable transfers., Commercial
sight bills finished at $4.00;,60- and 90-day bills
are no longer quoted. '

Continental and Other Foreign Exchange

T MUST be a long time before the world can
receive any intelligible information regarding
Continental European exchange and financial affairs.
French reports from Vichy on Jan. 1 state that in
lieu of an annual budget, which it is impossible to
estimate by reason of the disruption of French
finances and related services, the Government is
publishing a provisional budget for the first four
months of 1941. It provides for the expenditure of
approximately 40,000,000,000 francs, including 24 ,-
500,000,000 francs in the ordinary budget of the
Government departments plus 12,000,000,000 francs
for special expenses arising from the war and a public
works program of well over 3,000,000,000 francs.
It does not include any of the cost of maintenance of
the German armies of occupation, which are covered
in a gpecial Treasury account providing for 400,-
000,000 francs a day. The current budget is the
first since the founding of the Third Republic which
has not been submitted to Parliament. The provi-
sional budget may be altered by circumstances, since
the ministers charged with drawing it up were

hampered in their work by lack of information.
Italian official figures relating to finances have not
been published in more than a year, but it is of
interest to note that the United States Treasury

Bullet'n reported in December that the total capital -

inflow into the United States for four weeks ended
Oct. 2 amounted to $53,542,000, of which Italy
supplied $20,093,000, nearly half of .the total. In

the same four-week period while most other countries -

were selling their securities, Italy showed net pur-
chases of $20,260,000, mainly American bonds. In
the movement of Italian funds to this side may be
discovered one reason for the fixed peg of the Italian
lira in the New York market at 5.05.

Exchange on the invaded European countries is
not quoted in New York. The German official
market is quoted around 40.05, while registered
marks are quoted at 12.35-12.50. Italian lire are
pegged in New York in a nominal market at 5.05.
Swedish kronor in limited trading are around 23.8514,
against 23.85. The Swiss franc is steady at 23.2114
against 23.2115@23.22. Exchange on Finland closed
at 2.05 (nominal), against 2.05 (nominal). Greek

exchange is no longer quoted. Spanish pesetas are
nominally quoted at 9.25, against 9.25.

gt
XCHANGE on the Latin American countries is
steady, unchanged from recent weeks. While
there is no visible change in quotations, the undertone
of these currencies reflects the active cooperation
among the countries of the western hemisphere
toward economic solidarity, and the business affairs
of the South and Central American nations are show-
ing a vigorous response to the program of temporary
loans to support trade and exchange upon which the
United States has embarked in recent months.
- The United States Department of Agriculture is
backing a research project, a special Latin American
division of the department to encourage the produc-
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tion of farm products in various countries which will
be non-competitive with farm products of the United
States. The United States Department of the
Interior has sent groups of geologists to survey Latin
America for deposits of such strategic minerals as
manganese, chromite, tin, tungsten, and antimony.

The inter-American coffee quota agreement signed
in Washington on Nov. 28 has already produced an
improvement in the coffee producing States. Loans
recently granted to Argentina have helped to stabilize
that country’s exchange and as previously reported
have been instrumental in bringing about modifica-~
tion of some of the stringent restrictions applied to
imports from the United States.

The coffee agreement has been a stabilizing factor
in Brazil, but the country is still in difficulty because
of the loss of European markets for its coffee and
cotton, which together created 609, of its foreign
exchange in normal times. The recent loans by the
United States, including a $25,000,000 credit for
purchases in the United States, have eased the situa-
tion somewhat.

The position of Bolivia has been improved by the
agreement of the United States to take its surplus tin.

Chile is conducting an aggressive campaign to
develop trade with Latin America. Delegations have
been sent to Argentina, Brazil, and other nations.
Conferences were also opened with Great Britain.
On Dec. 28 the Marquess of Willingdon arrived in
Santiago at the head of a British delegation of
experts composed of a former ambassador, bankers,
and trade experts. -

The Argentine unofficial or free market peso
closed at 23.65, against™23.65. The Argentine official
peso has long been held at 29.78. Brazilian milreis
closed at 5.15, against 5.15. - Chilean exchange is
nominally quoted at 5.17, against 5.17. Peru is
nominal at 16.00, against 16.00. The Mexican peso
is quoted at 20.75, against 20.75.

——nes
XCHANGE on the Far Eastern countries is
especially steady if the Chinese units are ex-
cepted. Shanghai and Hongkong continue to fluc-
tuate, showing a downward trend on the whole which
might seem to indicate that the Chinese Govern-
ment, which recently received loans from the United
States and Great Britain for the purpose of strength-
ening exchange, has thus far been inactive.

The British Broadcasting Corporation on Dec. 30
said that the Anglo-Chinese short-term credit guar-
anty arrangement had been extended for six months
in order to encourage Chinese purchases from Great
Britain. TS

Tokio dispatches say that negotiations are still in -
progress between the Yokohama Specie Bank and the
Bank of Java for an exchange agreement fixing the
value of the yen and the Netherlands guilder at their
current rates, with subsequent cross-rate changes to
be made after--eonsultation. The exchange agree-
ment is part of a series of agreements designed to
increase trade between Japan and the Netherlands
East Indies. '

Closing quotations for yen checks yesterday were
23.45, against 23.45 on Friday of last week. Hong-
kong closed at 23.78@23 13-16, against 23.80@
23 13-16; Shanghai at 534, against 534; Manila at
49.80, against 49.80; Singapore at 4754, against
4754; Bombay at 30.33, against 30.33; and Calcutta
at 30.33, against 30.33.

—_——
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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:

Banks of— 1941 1940 1939 1938 1937

£
England. .. 314,124,237

365,810,658
0

£
327,109,344
310,172,153
2.515.300

‘' 87,323,000
25.232,000
113,820,000
99,923,000
81,326,000
26,118,000
6,545,000
7,515,000

£
327,100,609
295.812,;69

£
*570,587|
328,603,000
3,884,800
63,676,000
y 23,400,000
Netherlands 85,362,000
Nat. Belg__ 102,854,000
Switzerland| 84 92,114,000
Sweden.... 34,666,000
Denmark ... 6,500,000
6,666,000

NOIrway ...
748,087,387|1,098,642,128|1,087,598,797|1,100,360,845

Total week.| 697,661,609
Prev. week.! 697,664,051! 748,253,202/1,098,523,958!1,083,837,252'1,095,109,667

Note—The war in Europe has made it impossible to obtaln up-to-date reports
from many of the countries shown in this tabulation. Even before the present
war, regular reports were not obtainable from Spain and Italy, figures for which
are as of April 30, 1938, and Mar, 20, 1940, respectively. The last report from
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether-
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger-
many, Dec. 27. ! ’

* Purguant 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 current as of the t date, instead of the
price which was formerly the basis of value, On the market price basis (168s.
per fine ounee) the Bank reported holdings of £1,141,810, equivalent, however,
to only about £577,413 at the statutory rate (84s. 1134d. per {ine ounce), accord-
inz to our calculations. In order to make the current figure comparable with
former periods as well as with the figures for other countries in the tabulation,
we show English holdings in the above in statutory pounds, ey

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include
*deposits held abroad’ and ‘‘reserves in foreign currencles.”

y The Bank of France gold holdings have been revalued several times in recent
years; on basis of 1atest valuation (23.34 mg. gold 0.9 fine equals one franc), insti-
tuted March 7, 1940, there are per British statutory pound about 349 francs;
prior to March 7, 1940, there were about 296 francs per pound, and as recently
as September, 1936, as few as 125 francs were equivalent to the statutory pound.
For details of changes, see footnote to this table in issue of July 20, 1940.

The President’s Speech

For three-quarters of an hour last Sunday eve-
ning the President of the United States addressed,
by radio broadcast, by far the largest audience
ever reached at any one time by any human voice.
Tt was a speech that had been announced well in
advance and was awaited by millions, not only in
. America, but throughout all the continents of the
earth, with extraordinary interest and profound
anxiety. For it was realized upon all hands that
whatever policies might be announced, they must
cperate in fields of such transcendent importance
and under conditions of such complexity and un-
certainty that no man could predict ‘their con-
sequences although all could perceive that their
consequences must be tremendous.

£
*577,413
242,451,946

7,652,000
6,603,000

The President spoke, indeed, with about his usual"

rhetorical effect, although, when contrasted with
his first radic appeal to the country’s citizenship,

the “fireside chat” of March 12, 1933, on the bank-

ing situation, a comparison which the speaker
specifically invited, this latest deliverance seems
distinectly lacking in intrinsic evidences of certainty
as-to methods and confidence as to results. That
difference may be a consequence of the years and
labors which have intervened or, possibly, the Pres-
jdent has visions of less limited methods which,
could they be evolved out of the reactions of the
immediate future, might evoke much more of his
enthusiasm. Those whose memories revert to the

months immediately preceding the declaration of

war against Germany on April 6, 1917, when Presi-
dent Wilson was “too proud to fight” and could
see no sharp distinction between the announced
aims  and evident purposes of the European
helligerents, can scarcely avoid pondering whether
the drift towards war is actually weaker at the
present time than duvring those months of planless
vielding to propaganda and pressure.
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Superficially, the President’s speech appears to be
most remarkable when attention is directed to its
many and very obvious omissions. - If it was in-
tended, as Mr. Roosevelt himself described the ad-
dress of 1933, with which he invited comparison, as
“an intimate talk with the people,” it appears to be
singularly lacking in the clarity and definiteness,
not to say the candor, which illuminate intimacy
in conference and make common council luxuriant
in practical and beneficent consequences. Last Sun-
day’s address contributed not one additional fact
to the common store of available information con-
cerning the progress of the conflicts in Europe and
in Asia; it added no new definition of the public
policy of the United States in connection with war-
fare anywhere, no suggestion for its amendment or
enlargement, and no clarifying comment upon any
former definition of policy; it described no means
by which the advocated aid to the friendly bellig-
erent conld he made broader and more effective,
either within or without the 'limitations of
neutrality as internatiorally defined. Even where
specific possibilities of the origin and location of
new problems were pointed out; as with relation
to Ireland, the Azores, and the northern regions of
South America; nothing was offered concerning
the manmer in which those problems might or
should be met, if and when they do arise. »

There was reassertion of the immensity of the
burden of the broad participation in European and
Asiatic affairs which, for a long time, has been
postulated, without argument or demonstration, as
an essential of the Presidential program; of the

- common obligations of citizenship which that bur-

den entails; of the inviolability of supposed ad-
vantages hitherto gained by wage-earners and
workers; but, unless the suggestion that the right
to strike is not among the items entitled to pres-
ervation and that the production of luxuries may
have to be limited are recognized as exceptions,
there was no helpful elucidation of the manner in
which the tremendous burden should be adjusted
10 the capacity of the people, so that it may be
carried.

. But those sincere and patriotic citizens who con-
sider that heavy responsibilities and great emer-
gencies impose at least equivalent obligations to
sober consideration of resources and of econmomies
available at points otherwise unrelated to the new
and inescapable demangs, received no word of en-
couragement in the whole address. If over $2,000,-
000,000 might annually be saved through economies
in no way impairing war strength, but rather in-
creasing it by augmenting financial security and
strength, as recommended after painstaking in-
vestigation by the National Economy League, that
fact has made no impression in White House
circles, or not enough to induce any suggestion in
this address of any possibility of Federal retrench-
ment. In short, the President confronted a' great
opportunity to take into his confidence a vast audi-
ence of earnestly patriotic Americans, men and
women deeply conscious of the urgency of the prob-
lems immediately before them, unanimously
determined to accept all the sacrifices which they
legitimately entail, their minds attuned to unselfish
deliberation over their collective and separate con-
tributions to the common effort, and he gave them
nothing but resonance enveloping descriptions of
the evils which he has determined they must en-
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counter, the enmitics he desires them to envisage,
and exhortation tending to induce the emotions
which he intends them to experience. After all,

however, it has never been Mr, Roosevelt’s practice

to take the people deeply into his confidence as to
the details of his plans, or even to anticipate their
curiosity by early and candid definitions of his
objectives.

The Presidential address of last Sunday preceded
by only five days the opening, yesterday, of the first
session of the Seventy-Seventh Congress. Whatever
the President intends, as to the matters suggested
by his discourse, it is certain that he cannot pro-
ceed very far without new legislation and that his
legislative recommendations, whenever they come,
and the discussions to which they will inevitably
lead, can be made to be broadly and effectively
revelatory as to some at least of his intentions. There
is a connection between these facts that may have
escaped the attention of many of those who were
disappointed by the generality and indefiniteness of
the radio address. The truth of the situation is
that the President perceives that the new Congress,
although heavily Democratic in its membership,
and in hoth branches; is not at all likely to be a
body supinely amenable to executive direction and
ready, like the Seventy-Third Congress, which came
into existence upon the date of his first inaugura-
tion, to yield subservient obedience, actually with-
out deliberation or caution, to every executive de-
mand and suggestion. Where in 1933, the period
to which he adroitly directs attention, he en-
countered unquestioning acquiesence and really
frantic anxiety to abdicate in his favor all the func-

tions and respousibilities of deliberative legisla-
tion, he recognizes that he must now anticipate both
bold and searching inquiry and at least potential
and latent opposition, :

No self-confident chief executive, in such a situa-
tion, if he is also self-willed and reckless of prec-
edent, is likely ever tc fail to appeal from the

representative legislature to the represented
populace. That is precisely what the President of

the United States attempted last Sunday. His ef-

fort, for which there is precedent wherever any
ruler has ever sought to sabotage the substance of
the parliamentary system of representative govern-
ment while perpetuating its form, was to c¢reate an
atmosphere of nervous apprehension so pervasive
and so compelling that Congressmen and Senators
would be subdued by its coercion. Congress was
reduced to that level of impotence in 1933. Might
not executive persuasion, conveniently aided by
deft adaptation of the new resource of the radio
- broadeast, induge that history to repeat itself in
1941? Tn that case, complete executive domination
would be re-established, as untrammelled and as
effective as it was in the year 1933, but in the
wholly different and much less popularly com-
preherisible field of international affairs, extending
throughout all the continents. If the emergency is
in every respect as broad and as deep as it is pro-
claimed to be by the President’s appeal to the peo-
ple, there is just so much additional reason why the
calamity of such subversion. of the American sys-
tem and philosophy of government and of the great
fundamental and everlasting principles upon which
they are founded onght resolutely to be resisted and
finally to be prevented.
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It is only too easy to see the broader consequences
of such a subversion if it should be effected at this
juncture. Whether, from the point already at-
tained, war with Germany can now be avoided,
despite the early and unabandoned determination
of the great masses of the American people to avoid
involvement, is a question that no sensible man
would net hesitate to answer with an unqualified
affirmative. Much must hereafter depend upon the
further formal and practical expressions of sym-
pathy extended to Great Britain and, also, upon the
future determinations of Germany itself upon the
question whether it is desirable to turn a non-
belligerent that is frankly and strongly sym-
pathetic with its adversary into an admitted foe.
Unquestionably, the entry into the war of the

- TTnited States could not long be concealed from the

German people  and its realization would affect
their morale very adverzely while destroying much
of their probably already dwindling confidence in
their leadership. That fact may explain why Hitler
has not already asserted that this country has be-
come un-neutral. How much more of what he would
call provocation would be endured before such a
declaration cannot be foretold. But it can be pre-
dicted tkat such a declaration upon his part would
certainly be followed, if not preceded, by overt acts
of violence against this country, and that, if and
when any such overt act oceurs, all inhibitions upon
full participation in the struggle in Europe and an
expeditionary force recruited in the United States
under the present conscription law and transported
across the Atlantic would immediately be removed.

The whole world would then be enveloped in one
vast blaze of war. Should that extremity ensue, the
United States, under its present laws, and other
laws certain to be immediately enacted, would at
once become a near-dictatorship, with the President
as the dictator. Even then, the importance of a
functioning Congress, retaining at least the ulti-
mate power of the purse and preserving the right to
know what the executive does and that of voicing the
thoughts and even the criticisms of a people sure
to be restrained, as individuals, in their freedoms
of speech and of the press, would be beyond meas-
urement. Already, Mr. Roosevelt has, almost in
terms, .appealed for recklessness in expenditures
based upon the public credit and upon taxation.
1f, at the worst. Congress should be left with but
little else of its constitutional authority, it could
always attempt to provide such protection against
irretrievable bankruptey as lies in cautious super-
vision of the expenditures chargeable against the
public purse and of the renewals of its resources
through necessary taxation reasonably limited to
capacity to pay and sound borrowings when the
jnst potentialities of taxation must be exceeded. A
public frenzy inimjcal to the independence of Con-
oress, especially at this stage of the country’s af-
fairs. would constitute a very bad start towards
meeting the vicissitudes and dangers of the future
which now apears so dark and so threatening.

Guns and Butter

Ever since we set ourselves in earnest six months
or more ago npon the task of large scale armament
there has been almost incessant discussion of the
question whether we can “have guns and butter
t00.” Among the more realistic the subject has
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usually been broadened to read: Can we have guns
and butter end the extended leisure to which our
workmen have beccme accustomed and the multi-
tudinous restrictive regulations which the New
Deal and the unions fostered by it have imposed
upon the production process? So far as these argu-
ments and discussions have been constructive and
helpful rather than essentially destructive or
merely academic, they have invariably been di-
rected at the objective of determining the course of
public policy, that is to say, toward inducing a
definite decision as to wether we should set our
sails for this port or that, and a resolute formula-
tion of the course of action best suited to the par-
ticular objective chosen. It has, of course, been
clear from the first that such decisions can be
reached, or at all event effectively enforced, only by
Government, and for that reason there has of late
been increasing demand that the President, who for
practical purposes in existing conditions i8 that
Government, make his policies clear and unmistak-
able at all esSential points.

Yet it must be said in all candor that today as
1o most if not all these matters we stand precisely
where we did six months ago. The impression seems
to prevail in some quarters that in his “fireside
chat” on Sunday evening last the President went
defintiely on record that we cannot “have guns
and butter too,” and called upon the country to
abandon that hope. A careful perusal of what the
Chief Executive had to say upon that occasion will,
however, quickly dispel that notion, and reveal the
fact, for fact it is, that, while the President at sev-
eral points approached these topics more nearly
than has been his wont he still skirted around

them gracefully, leaving the official attitude to-
ward them about as much a mystery as they were

before he spoke. His annual “State of the Nation”
and Budget messages early next week may or may
not give more concrete meaning to some of the gen-
eral terms to be found in his radio address, but the
fact remains that at this time the country is still
waiting light from the White House on virtually all
ihese vital questions.

His first reference in his radio address, or ap-
parent reference, to these subjects came when he
said:

“This Nation is making a great effort to produce

- everything that is necessary in this emergency—
_and with all possible speed. And this great effort
requires great sacrifice.”

Excellent—so far as it goes! Belatedly, he ap-
pears to be taking a leaf from Mr. Willkie’s note
book, hut like Mr. Willkie’s utterances last autumn
his statement now does nct “carry through.” In
immediately succeeding passages he expresses
determination to “defend every one in the Nation
against want and privation” and much more of the
same order which is precisely what has in the past
been repeatedly said in defense of the very “social
reforms” which now threaten the armament pro-
gram. He demands that the wage earners now
reciprocate by doing their part to protect the
Nation, hut within a few sentences it becomes clear
that what he has in mind is avoidance of stoppage
of production by strikes or lockouts. Good enough
as a beginning, but—.

Once again a few moments later he seemed to be
- approaching the vital question when he said:
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“We must have more ships, more guns, more
planes—more of everything. And this can be ac-
complished only if we dlscard the notion of ‘busi-
ness as usual’”

But what has he now in mind? It might be any
one or more of many things. But his next sentences
clearly reveal the limitation and the weakness of
his position. Said he:

“This job cannot be done merely by superimpos-
ing on the existing productive facilities the added
requirements ¢f the Nation for defense.

“Our defense efforts must not be blocked by those
who fear the future consequences of surplus plant
capacity. ...

“After the present nceds of our defense are past,
a proper handling of the country’s peace-time needs
will require all of the new productive capacity, if
not still more.

“No pessimistic policy about the future of
America shall delay the immediate expansion of
those industries essential to defense.”

The abandonment of the “business as usual”
notion, then, consists, in the mind of the President
in this case at least in surrender by business of all
thought of the morrow, and the placing of complete
trust in “proper handling of the country’s peace-
time needs” to keep expanded plants profitably oc-
cupied! It is of a piece with Mr. Knudsen’s cry
a week or two ago: “Let’s forget everything but the
welfare of our country.”

When the President finally gets down to the
question of “guns and butter,” he says:

“I am confident that if and when production of
consumer or luxury goods in certain industries re-
quires the use of machines and raw materials that
are essential for defense purposes, then such pro-
duction must yield, and will gladly yield, to our
primary and compelling purpose.”

In fine, the President now with more emphasis
than ever before demands the guns; he is silent as
to leisure and reform, but his past utterances
have been such that we must in the absence of posi-
tive evidence to the contrary suppose that he-still
expects and insists that the “gains” of labor be
preserved ; he again defers decisions as to the but-
ter. The very nature of the tasks that we have
undertaken in the name of defense has enabled the
Administration to avoid or to defer decisions in
these matters to date without irreparable, al-
though not without appreciable, injury to the cause
and to the country, but the time is now approaching
when further deferment cannot be afforded. Al-
ready, circumstances have forced action in a
limited and tentative way as is evidenced by in-
formal priorities. Already the defense program at
several points has suffered from lack of forthright
and constructive action concerning labor matters,
as in the case of cantonment construction and in
the machine shops of the country. As the mass
production procedure reaches its second or really
productive stage probably during the coming year,
all these questions will be presented upon a much
broader secale and in a more pervasive fashion.

In the initial stages of any such program the
pressure falls chiefly upon the éngineers, the
laboratories. the draughtsmen, and then upon the
machine shops—that is, of course, apart from the
matter of camp site construction and the main-
tenance of what men are placed in the field. In
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these stages its effect upon industry generally and
its strain upon the materials markets are strictly
limited. With limited exceptions empoyment is af-
fected but slightly outside of certain specially
skilled groups and others who are being given these
particular skills, In these limited fields the limi-
tations of hours and restrictive policies of the
unions have taken and are taking their toll. They
doubtless will take still greater toll as time goes
on. Willingness of the Government to pay in
terms of prices for the “reforms” it has fostered,
if such willingness is presently manifest, would
perhaps in part ameliorate the situation but will
not and cannot more than partially eliminate the
impediments placed in the path of production.

All this, however, now appears in a strictly lim-
ited, although very vital, degree. Relatively small
quantities of steel and the other component ma-
terials can now be used in building tanks, heavy

artillery, and all the other paraphernalia of a mech-

anized army, since these things are not yet being
made on any large scale. Labor now employed in
making automobiles, farm machinery, washing
machines, refrigerators, and the rest, cannot be
employed in large numbers in fashioning the tools
of war because the machinery for such fashioning
is not yet ready. There is as yet little pressure
upon power sources, upon transportation facilities,
or upon the other services growing out of the arma-
ment program for the simple reason that the pro-
eram is in a physical sense not yet really under
way. It would be foolish, generally speaking, to
restrict the making oi the distribution of these
peace-time goods, or to suggest that restrictions be
imposed at this time. Such pressure as has been
exerted upon production facilities or upon labor
supply outside of a limited group of industries has
arisen largely if not wholly from anticipatory buy-
ing by consumers and peace-time industry and
trade—certainly apart from a limited list of so-
called strategic materials under accumulation by
Government for future use.

The rivalry now is not between guns and butter,
but between guns and those services which the
laboratories, the engineers, the designers, the
machine shops perform directly for industry
"~ and indirectly for the consumer. The full effect
of this rivalry, assuming, as we must, that the
guns win, will be felt by the average man not now
but in the future, perhaps a year, possibly two or
three years hence. Not in the number of automo-
biles, washing machines, farm tractors, refrigera-
tors and the like available now; not, for this reason
probably even in the number of them available next
year or the next; but in the improvements, or lack
of them, and in the prices of such articles, in the
relative absence of new instruments or mechan-
isms designed for man’s comfort, next year and the
next, will we see the marks of this diversion of
human effort from the normal course of peace-time
occupation, ‘

But presently, perhaps within the year, if the
armament program rumns its hoped-for course, a
dramatic change in this picture is due. 'When the
machines, automatic and semi-automatic, are in
large part completed and in place, and the actual
mass production of guns, tanks, and the other
equipment begins in real earnest, then new produc-
tion and assembly lines will compete for labor with

o
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the old. Then vastly larger quantities of steels,
alloys and the other materials will be required, and
in much larger degree the armament program will
make demands upon those industries which nor-
mally supply the materials and the parts for the
ordinary articles of peace-time consumption. Then
it will be that we shall have to make a choice be-
tween guns, tanks, planes and the rest, on the one:
hand, and many of the articles of ordinary con-
sumption on the other—or the surrender of the
luxury of partial idleness in the form of absurdly
short hours of labor, of multitudinous rigidities
and restrictions imposed in the name of reform, of
much of the red tape which now passes under the
same name, and of boondoggling wherever found.
Nothing in human affairs is plainer than that we
cannot have them all. - '

The greatest danger perhaps is that Government,
failing to face these questions or lacking in under-
standing of their manifold implications or in will-
ingness to assume its share of the risks imposed
by them will go blunderingly ahead to do severe
injury if not almost irreparable damage to the
economic structure of the country. Already this
hazard has in a limited but definite way raised its
head.  Consider the President’s call to industry
{one must suppose that his remarks are directed
primarily at the machine tool industry) to place its
faith in “a proper handling of the country’s peace-
time needs” and construct new plants as rapidly as
may be for the purposes of facilitating the defense
program, warning that “the possible consequences
of failure of our defense efforts now are much more
to be feared” than future surplus plant capacity.
The hard-headed business man, we suspect, will
still have his own private doubts about “a proper
handling of the country’s peace-time needs” and its
power to save him from the consequences of busi-
ness recklessness now—yes, and concerning the
“terrible urgency” of the existing defense situation.
But be that as it may. Let us assume for the mo-
ment that the President is right, at least about the
urgency of the existing state of affairs, and that
he may be right about peace-time needs for ma-
chinery and machine tools. ¢

What then? Suppose a year hence it is found,
as is certainly not altogether unlikely, that by rea-
son of the over-all unproductiveness of labor, short-
ages in this or that key material, lack of carefully
prepared plans for new products or improvements .
in old products as a consequence of the present
absorption of engineers and designers with defense
works, or for any one of a dozen other causes, con-
sumers are called upon to reduce or voluntarily do
reduce their consumption of the ordinary articles
of peace-times? By this time makers of defense
matereal should be fairly well “tooled up,” and the
first severe pressure upon the machine tool indus-
try emanating from this “tooling up” process will
be passed. What then of the added plant in the
machine tool industry? It may be that it is now
impossible for the Government to foresee the situa-
tion likely to exist at that time, and hence unavoid-
able that it defer decisions concerning “guns and
butter too,” and assuming the “terrible urgency”
as depicted, it is necessary to proceed as the Presi-
dent demands, but in that event is it more than
fair, is it other than in accord with the “welfare

(Continued on page 18)
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The Course of the Bond Market

A report to Congress by officials of the Federal Reserve
System was made public on Jan. 1. Some far-reaching
changes in monetary and bank reserve policies as well as
direct sale of Federal bonds were outlined. It was recom-
mended that statutory reserve requirements be increased to
the recent high level of May, 1937, and that further in-
creases up to double these rates be made if necessary to
absorb excess reserves. The report further recommended
that increases in excess reserves from other possible
sources be removed by rescinding the existing executive
power to issue $3,000,000,000 of greenbacks and by restrie-
tions on the issuance of silver certificates. Government
bonds declined on Thursday and again on Friday. Corpo-
rate issues were virtually unchanged.

Despite weakness toward the close of the week, high.
grade rail issues have been above last weeks level. Me-
dium-grade rail issues remained practically unchanged,
while the more speculative rails have been higher. South-
ern Pacific 4%s, 1968, advanced 214 points to 40%. In
granting rail emplcyees minimum hourly wage standards
cf 36c. an hour (trunk line employees) and 33c¢. an hour
(short line employees) the rail industry had their wage
bill increased by about $7,000,000. The roads principally
-affected by the increase are located largely in the South:
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Atlantic Coast Line, $611,000; Seaboard Air Line, $688,000;
lllinois  Central, $443,000;  Southern.: Pacific System,
$580,000.

High-grade utility bonds have been quite steady, although
a_softening tendency was perceptible following disclosure
of credit control plans of the IFederal Reserve authorities.
Lower grades likewise moved: in a narrow range, but re-
lease of tax selling pressure was reflected in various specu-
lative issues after the close of the year. As a result Inter-
national Hydro-Electric 6s, 1944, gained 114 at 49; Inter-
g?lt/ional Telephone & Telegraph 5s, 1955, were up 53 at

2.

Mixed fractional prices changes have been the rule this
week among industrial bonds, but with the up side favored.
However, a number of changes of a point or better have
been registered, including the United Drug 5s, 1953, up 3
points at 8%%4, and McKesson & Robbins 5%s, 1950, up 114
at 105%.

Foreign bonds have been generally better after the cloge
of the year,. The reported debt adjustment plan has been
responsible for a two-point advance in Colombian issues,
and other South American loans also showed moderate
gains. - Among ‘European issues there has been a strong
rally in Norwegian and Danish bonds as well as in some
German municipal and corporate loans, while Italian bonds
have been fractionally lower. Canadian and Commeon-
wealth issues firmed up with gains ranging up to two
points. Japanese loans closed irregular.

Moody’s computed bond prices and bond yield averages
are given in the following tables:

MOODY'S BOND PRICES ¢t
(Based on Average Yields)

MOODY'S BOND YIELD AVERAGES
. (Based on Individua Closing Prices)

U. 8.
G

-120 Domestic Corporate * 120 Domestic
oot by Ratt
Bonds

Ratings Corporate by Groups *
P. U, |Indus.

A RR.

All 120 120 Domestic Corporate 120 Domestic
1940 Ratings

Corporate by Groups
Datly 5
Averages A RR. | P. U, | Indus,

118.65 111.84 99.83

112.05

116.21 (121.27
116.64 [121.49

116.64 (121.72
116.64 |121.72
116.64 (121.49
116.64 {121.49
116.64

6..i1
High 1940
Low 1940
High 1939 o
Low 1939(108.77
1Yr. Ago
Jan. 3°40|115.81
2Yrs.Ago
Jan. 3’39(112.78

103.93
105.22
98.28
122.17 |117.72 |105.41
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* These prices are computed from average ylelds on the basis of one “typical”” bond (4% coupon, maturing in 30 years), and do not purport to show either the average

level or the average movement of actual price quotations.
yileld averages, the latter being the truer picture of the bond market.

They merely serve to {llustrate in & more comprehensive way the relative levels and the relative movement of

t The latest complste list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160,
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Guns and Butter

(Concluded from page 16)

of our country” for Government itself to assume.

its due share of the risks involved in such a pro-
cedure? Would nct unwillingness on its part to
assume such risks be fully as reprehensible in any
event as a “pessimistic policy about the future of
America” on the part of industry? :

At still another point the President appears to
betray a lack of understanding of fundamentals
which may plague him and the country before a
great deal more time has passed. In calling for
uninterrupted production he assures labor that “we
are bending every effort to maintain stability of
prices, and with that stability of the cost of liv-
ing.” If full production of the ordinary articles of
commerce is to be maintained, why should higher
prices be expected in any event—save, of course,
as a result of inflationary practices on the part
of the Government itself and of higher costs flow-
ing from governmentally imposed or inspired re-
strictions or labor exactions? If there is to be a
program of curtailment of ordinary production, or
if the Government is to continue to practice infla-
tion and impose or induce cost-raising burdens
upon industry, why should an effort be made none-
theless to prevent prices from responding? Are
not higher prices a well recognized brake upon con-
sumption? Is anything to be gained by preventing
inflation or higher costs from reflecting themselves
in the normal way? Is not harm rather than good
to be expected of artificial restraints which at-

Jan.* 4, 1941

tempt merely to prevent economic causes from hav-
ing their natural effects?

There remains the close relationship between the
methods chosen for financing this gigantic prepar-
edness program and the volume of consumption of
the ordinary peace-time goods. Theoretically incre-
ments of income received as a result of this pro-
gram, or their equivalent, should find their way
either through taxation or Treasury borrowing into
the financing of the program. Obviously, in any
probable circumstances income so derived will con-
stitute a substantially larger percentage of total
income than in the past. It is not probable that
Government will find a way to take it all, or the
equivalent of it all, in taxes. It will therefore be
necessary for it to borrow the remainder, or its
equivalent. The form that taxation takes and the
success the Treasury has in borrowing savings
rather than specially created bank deposits will
Lave much to do with keeping the economic struc-
ture in healthy condition during this trying period.
1f the vast sums we are planning to spend upon
armament are created out of thin air, distributed
to millions of workers and others who demand but-
ter, these latter may or may not get all the butter
they want—depending upon how much can be pro-
duced—but the cost of both butter and guns will
be inordinate, and the entire economic structure
will suffer accordingly.

These are but some of the basic implications of
this old question of “guns and butter too,” impli-
cations which the President either does not grasp
or prefers to ignore. They should be faced.

‘m

Indications of Business Activity

THE]STATE OF TRADE—-COMMERCIAL EPITOME
Friday Night, Jon. 3, 1941,

Business news at the close of the year was generally
favorable, With industry booming and the major indices
of business still maintaining their recent high levels, it was
expected the securitics market would show considerable
life and buoyancy at the close of the year, but no spec-
tacular doings were in evidence, the market ending the
year in a relatively quiet way.

One of the ontstanding developments of the week was
the recommendation by the Federal Reserve System, as
part of a vastly important program designed to head off
inflation, of repeal of presidential power to make further
changes in the value of the dollar and to issue $3,000,-
000,000 of greenbacks under the so-called {Thomas Amend-
ment. However, a spirited congressional fight by the infla-
tion bloc looms against the Federal Reserve program.

A great deal of the steel on order is not wanted until
the last half of 1941, or even as far away as 1942, “Iron
Age” states in its weekly review, as it warns against draw-
/ ing unwarranted conclusions from the extremely large

backlogs of the industry. While steel companies are “sold
out” for the first quarter, sufficient capacity is being held
in reserve by all mills for defense requirements, including
those of the British, it is stated.

The trade publication says that the President’s call to
the country for war-time production finds industry ready
and anxious to do whatever it is asked to do. There is a
general agreement that “business as usual” must be rele-
gated to the background during the emergency, and strikes
and lockouts must not be permitted to interfere with de-
fense output, “Iron Age” observes.

“In the steel industry there has at no time been any
doubt that all of the steel requirements for national de-
defense and for aid to Great Britain can be promptly met
and without causing delays in fabrication of ships, ord-
nance or other materiel. Only those poorly informed re-
garding the industry’s potential performance under ex-
treme pressure have drawn other conclusions,” observes the
“Iron Age.”

“It has been obvious for some weeks that steel ordered
for so-called non-essential requirements may be subject to
delays even beyond those originally contemplated, but
there is no suggesticn yet that produﬁgon of consumer

goods or other less essential needs will suffer drastie cur-
tailment.”

The Christmas holiday reduced power production in the
week ended Dec. 28 and interrupted a string of successive
all-time highs, it is indicated in the report of the Edison
Electric Institute. The power and light industry produced

2,622,850,000 kwh. in the week ended Dec. 28, off 288,060,000

kwh. from the preceding week’s record level. The current
week was 9.1% above the 1939 comparative of 2,404,316,000
kwh., however.

Engineering construction awards for the short week due
to the New Year’s Day holiday, $82,544,000, are 54% higher
than in the corresponding 1940 week, and 10% above last
week, “Engineering News-Record” reports.. This is the
18th consecutive week in which current awards have
topped their respective volumes of a year ago. Private
awards gain 45% over the initial 1940 week and are 74%
higher than in the preceding week as a result of the in-
creased volume of industrial building. Public construction
tops a year ago by 61%, but falls 119 under last week.
Federal awards, which are responsible for the public gain
over a year ago, were 523% higher than last year, but
22149, under last week. g

The Association of American Railroads reported today
545,307 cars of revenue freight were loaded during the
week ending last Saturday. This was a decrease of 152,448
cars, or 21.8%, compared with the preceding week; a de-
crease of 2,757 cars, or 0.5 of 1%, compared with a year
ago, and an increase of 43,852 cars, or 929, compared
with 1938. :

The record of 1940 will show that industrial output has
exceeded 1939 by 13%, and 1929, the previous record year,
by 10%, the National City Bank of New York said today
in its monthly letter. The outstanding fact is that payrolls
are rising, living costs ‘holding steady, and purchasing
power spreading around the circle, demonstrating once
more that the industries support each other, the bank de-
clared. Although there is a clear prospect that industrial
activity will move still higher in 1941, the bank sees ele-
ments of danger in the general forward buying. First, pro-
ductive facilities may be unnecessarily overloaded, and
secox}d, buyers may be caught with excessive stocks.

With consumer interest shifting rapidly from holiday
goods to January sales events and clearances, retail trade
showed less than the seasonal decline in the week follow-
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ing Christmas, according to the weekly
leased today by Dun & Bradstreet, Inc.

Wholesalers reported that their business continued above
the expected seasonal lows, due to replacement demand and
pre-market orders on new lines. Industrial production re-
tounded sharply to pre-holiday rates of output as backlogs
were maintained in record volume. :

Retailers reported that following the biggest Christmas
trade in 11 years, exchanges and returns were about nor-
mal. It was noted that shoppers making exchanges often
requested a higher-priced article.

Dollar volume of trade in automobile, department,. ap-
parel and grocery stores was estimated up 8% to 119% on
a1 average.

The weather news of the week showed little or no de-
velopments of interest outside of the fact that in many
sections of the country, especially the Northeastern areas,
temperatures have been unseasonably high. An unusually
heavy fog blanketed New York on the warmest Dec. 29
recorded in the city’s history, slowing down automobiles
and buses on the highways, endangering navigation and
causing an estimated $1,000,000 loss to airlines operating
out of LaGuardia Field, which had one of the most serious
disruptions of schedules since its dedication on Oct. 15,
1939. More than 700 flights in and out of LaGuardia Field
were canceled during the four days of fog and rain. Dur.
ing the past week in the New York City area the weather
has been very unsettled, with temperatures generally above
the freezing point.

The weather on Friday was characterized by early morn-
ing rain and the presence of fog the remainder of the day.
Temperatures ranged from 38 degrees to 42 degrees. The
forecast for tonight and Saturday is for cloudiness chang-
ing to fair on Sanday. No perceptible change in tempera-
ture is leoked for. Lowest thermometer reading Friday
night both for the city and suburbs was placed at 35
degrees.

Overnight at Boston it was 31 to 36 degrees; Pittsburgh,
34 to 52; Portland, Me., 22 to 83; Chicago, 23 to 44; Cin-
cinnati, 32 to 57; Cleveland, 32 to 52; Milwaukee, 22 to 40;
Charleston, 58 to 70; Savannah, 60 to 71; Kansas City,
Mo., 28 to 44; Springfield, Ill,, 21 to 42; Oklahoma City,
80 to 41; Salt Lake City ,10 to 29, and Seattle, 31 to 47.

—_—

Bureau of Labor Statistics Index of Wholesale Com-
modity Prices Unchanged During Week Ended
Dec. 21

The general level of wholesale commodity prices was
unchanged during the week ended Deec. 21, Commissioner
Lubin' of the Bureau of Labor Statistics reported on
Dec. 28. “This week’s index remained at 79.7% of the
1926 average,” Mr. Lubin said. “The present level is
0.3%. above that of a month ago and 0.5% higher than the

corresponding week of last year. The principal price ad-
vances of the week were in farm products, petroleum prod-
ucts, and fertilizer materials. The principal decreases
were reported for grains, silk hosiery, cattle feed, and
fresh meats.”

The Labor Bureau's announcement continued: -

There was an advance of 0.4% in market prices for farm products and
0.1% in hides and leather products, fuel and lighting materials, and
chemicals and ailied products. Textile products declined 0.3% and foods
and miscellaneous commodities 0.19%. Indexes for the remaining groups
were unchanged.

Higher prices for asricultural commodities, calf skins, raw jute and
crude petroleum caused the raw materiais group index to rise 0.3%.
Average prices for semi-manufactured articles were unchanged during the
week, while manufactured commodities declined ' 0.1%.

Higher prices were reported for most livestock -and poultry products,
citrus fruits, onions, sweet potatoes, molasses, black pepper, sole leather,
drillings, tire fabrics, men’s underwear, burlap, yellow pine and red gum
lumber, maple and oak flooring, and linseed oil. Quotations were lower
for most grains, cotton, eggs, flaxseed, raw wool, cereal products, white
potatoes, cocoa beans, lard, most vegetable oils, goatskins, cotton yarns,
manila hemp, quicksilver, pig tin, red cedar shingles, Douglas fir lumber,
rosin, turpentine, boxboard, and crude rubber.

The following tables show (1) index numbers for the principal groups
of commodities for the past three ‘weeks, for Nov. 23, 1940, and Dec. 23,
1939, and percentage changes from a week ago, a month ago, and a year
ago; (2) percentage changes in subgroup indexes from Dec. 14 to
Dec. 21, 1940:

trade review re-

(1926=100)

Percentage Changes to
.| Dec. 21, 1940 from—

Nov. 23(Dec. 23
1940 | 1939

. | Dec. .| Nov.
3

Commodity Groups 14, | 7 23,
1940 1940

1
1940
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PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM DEC. 14 TO
B DEC. 21, 1940

Increases
Fruits and vegetables..... 2.5
Livestock and poultry 1.4
Other farm products...
Petroleum products.
Lumber -
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Revenue Freight Car Loadings Total 545,307 Cars in
Week Ended Dec. 28

Loading of revenue freight for the week ended Dec. 28
totaled 545,307 cars, the Association of American Railroads
announced on Jan. 3. This was a decrease of 2,757 cars
or 10.5% from the corresponding week in-1939 and an in«
crease of 45,852 cars or 9.2% above the same week in 1938,
Loading of revenue freight for the week of Dec. 28 was. a,
decrease of 152,448 cars or 21.8%, below the preceding week.

The AAR reported that loadings of revenue freight in:
1940 totaled 36,353,609 cars, an increase of 2,442,111 cars:
from 1939 and an increase of 5,896,531 cars from 1938.;
Increases were registered chiefly by loadings of coke and ore’
with coal, forest products and miseellaneous freight also
showing increases. There were decreases for grain, livestoek
and less than carload merchandise. The Association further
reported:

Miscellaneous freight loading totaled 234,094 cars, a decrease of 63,082
cars from the preceding week, and an increase of 7,719 cars above the
corresponding week in 1939.

Loading of merchandise less than carload lot freight totaled 120,346
cars, a decrease of 28,607 cars below the preceding week, but an increase of
12,999 cars above the corresponding week in 1939.

Coal loading amounted to 113,618 cars, a decrease of 34,962 cars from
the preceding week, and a decrease of 14,742 cars below the corresponding
week in 1939.

Grain and grain products loading totaled 21,983 cars, a decrease of
5,950 cars below the preceding week, and a decrease of 4,457 cars below
the corresponding week in 1939.

Live stock loading amounted to 8,682 cars, a decrease of 3,350 cars
below the preceding week, and a decrease of 1,277 cars below the corre-
sponding week in 1939.

Forest products loading totaled 24,181 cars, a decrease of 13,273 cars
below the preceding week, but an increase of 4,474 cars above the corre-
sponding week in 1939. :

Ore loading amounted-to 10,684 cars, a decrease of 2,257 cars from the
preceding week, and an increase of 2,393 cars above the corresponding
weelk in 1939. '

COoke loading amounted to 11,719 cars, a decrease of 967 cars from the
preceding week, and an increase of 134 cars above the corresponding week
in 1939.

All districts except the Alleghany and northwestern re-
ported decreases compared with the corresponding week in
1939 All districts except the eastern, Alleghany and north-
western reported decreases compared with the corresponding
week in 1938. ]

The first 18 major railroads to report for the week ended
Dec. 28, 1940 loaded a total of 257,446 cars of revenue freight
on their own lines, compared with 324,586 ears in the pre-
ceding week and 255,372 cars in the seven days ended Dec.
30, 1939. A comparative table follows:

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

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

Dec. 21|Dec, 30(Dec. 28|Dec. 21| Dec. 30
1940 1939 | 1940 1940 1939

13,632| 5,578 4,481
25,196| 15,338 12,2568
17,472 6,109

6,416

12,497
15,432 6,660

Atchison Topeka & Santa Fe R,
Baltimore & Ohio RR.
Chesapeake & Ohio Ry..
Chicago Burl. & Quincy RR....
Chic. Milw, 8t, Paul & Pae. Ry..| 15,483
Chicago & North Western Ry... 11,578
Gulf- Coast Lines, 1,298
International Great Northern RR.| 1, ;’827

9,631
44,220

6,412
18,145
9,220
8,799
8,436

New York Central Lines..
N. Y. Chicago & 8t, Lou:
Norfolk & Western Ry..

Pere Marquette Ry

Pittsburgh & Lake Erie RR..
Southern Pacific Lines, 1244
Wabash Ry 4,342| 5,485 7,927| 10,096

Total. 257,4461324,586'255,372'175,680'212,747'156,003

79.7 79.5 £ 0

68.8
7

4+0.3| +0.5

+1.9
+1.8
—1.6

o0

Hides and leather products.
Textile products

sitld

O M HOWHOMO O
oooo

hing gool
Miscellaneous commodities.
Raw materials

Semimanufactured articles..
Manufactured commodities..
All commodities other than

+++<L ++++ L++
Dhwnowhivwohon
ELLLs.EELL
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+
°
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2
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All commodities other than
farm products and foods. .

x No comparable dsata.

o
=
~
4
=
-

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

TOTAL LOADINGS AND RECEIPT8 FROM CONNECTIONS
(Number of Cars)

Weeks Ended—~
Dec, 21, 1940 | Dec. 30, 1939

23,5635 Not avalilable
' 32,850 27,261
10,911 13,663 10,200

35,654 69,848 37,461

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Deec. 21,
1940, During this period 91 roads showed increases when
compared with the same week last year.

Dec, 28, 1940
Not available
24,643

Chicago Rock Island & Pacitic Ry.
Ilinois Central System
8t, Louis-San Francisco Ry

Total




' Wheeling & Lake Erfe........

" Central RR. of New Jersey....
Cornwall

Pocahontas District—
" Ch ke & Ohlo.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 21

Total Revenue Total Loads Receved
Fretght Loaded from Connections

1940 1940 1939

Ratlroads

Tota} Loads Receloed
Jrom Connections

1938 1939

Total Revenue
Freight Loaded

1940 1939

Rafiroads

Anli‘.‘n?m District— 553 1,184

A crmermomsnpeancenn

Boston & Maine. ...cevcncnns
Chicago Indianapolis & Louisv.
Central Indl8N8.cccecncecenss
Central Vermont...

Delaware & Hudson,

Delaware Lackawanns & West.
Detroit & Mackinag...cuceann
Detroit Totedo & Ironton......
gs:on & Toledo Bhore Line...
Grand Trunk Western. e cee..
Lehigh & Hudson River.......
Lehigh & New Engiand......-
Lehigh Valley . ccceeermnenvans
Eu.lne Central..oevannnennnnn

MODLOUT - ceceececncnnammmnnn

New York Ontarlo & Western

N. Y, SBusquehanna & Western
Pittsburgh & Lake Erle.

Pere Marquette.....
Pittsburgh & Shawmut. ....
Pittaburgh Shawmut & N
Pittsburgh & West Virginia....

Wabash

Totaleeenaenn- meenes| 156,259 | 147,614 | 125,852 | 179,445

Alleghany District—
Akron Ci Youngstown... 547 421 341 885
Batimore & Outa  "EBWOWD--| 35 628 | 20,474 24,855 18,145
‘295

Cambria & Indiana. . .. - ...... 1,654

Cumberland & Pennsylvania...
Ligonler Valley....eeammeanen
Long Island

Penn-Reading Seashore Lines..
Pennsylvania System........-
Reading Co........

Unfon (Pittsburgh).. ol
Western Maryland...eeecenee

Total 107,825 | 111,713 | 100,927

19,335 9,220 7,814
Norfolk & WesterD.ceuecunann 18,413 5,263 4,847
Virgini, 4,332 4,287 1,810 1,060

TOtAl o ccencnrecncnnnmanann 16,293 | 13,721

Southern District—
Alabama Tennessee & Northern : 202
Atl. & W, P,—~W, RR. of Ala.. 1,270
Atlanta Birmingham & Coast... 690
Atiantic C08St Line....om... 4,068
Central of Georgla - 4,042 2,787
Charleston & Western Carolina 404 348 8 1,186
Clinchtield. v eeoammmenn 2,165
Columbus & Greenville. ...... 341 259 5 331
Durbam & Southern..coaceaa- 468
Florida East Coast...... 1,065
Galnesville Midland. oo - ... 68
Georgl 1,404

5

Goorgla & FIOrIAa .. nm oo vnon 517 454
Gult Mobile & Ohf0. .. vemmen- 3,171
Illinols Central System.. ... 10,189
Loulsville & Nashville_.. 19,9. 6,472 5,314
Macon Dublin & Savannah.... 144 174 15 598
Mississipp! Central........ s, ; 274

Southern g]ltrlct—(cmld.

1,600
2,198
942
351
300
8,359
18,529
383
121
90,508 66,231

Northwestern District—
Chicago & North Western..... 9,565
Chicago Great Western - 336 2,622
Chicago Mllw, St. P. & Pacific.

Chicago 8t. P, Minn. & Omaha.
Duluth Missabe & I. R..
Duluth South S8hore & Atlantic.
Elgin Jollet & Eastern

Ft. Dodge Des Moines & South.
Great NortherDa e e e e ccccvcen-
Green Bay & Western...... P
Lake Superior & Ishpeming....
Minneapolis & 8t. Louls...
Minn. 8t, Paul & B. 8. M.
Northern Pacific.

Spokane International........ 110

Bpokane Portland & Seattle..... 1,643

Total 74,671 49,223

Central Western District—
17,328 6,412
.:'t'e‘?’; Top. & Santa Fe System. 12 z'ggg 2 2'383
Bingham & Garfield.....c....
Chicago Burlington & Quincy.. 14,997 8,799
Chicago & Diinois Midland.._.| 2,79 2,576 776
Chicago Rock Island & Pacifio. 10,947 9,076
Chicago & Eastern Hlinots.....| 2,778 | 2,745 | 2,441 2,606
Colorado & Southern 722 664 3 1,527
Denver & Rio Grande Western. 3,002
Lak 8 547

e
Fort Worth & Denver City.... " g'é?
"937
1,857
451

Toledo Peoris & Western.........
Union Pacitic System.........| 14,215 [ 12,658
Utah 590 480
Western Pacifi0e e eenacuoaeaa-| 1,485 1,559

106,371 | 97,928

19
20,777
462

11 7 P ——

Southwestern District—
Burlington-Rock Island.......
Fort Smith & Western X......

Internationai-Great Northern..
Kansas Oklahoma & Gulf.....
Kansas City Souther..eee...

c 3,898
Wichita Falls & Soul o ; 160 75
Wetherford M. W. & N. W 215

Total 48,372 | 47,251 | 44,371 26,196

Note—Previous year's figures revised, * Previous figures. x Discontinued Jan. 24, 1939. y Gulf Mobile & Northern only.  z Included in Gulf Moblle & Ohlo.

November Truck Loadings Ahead]of 1939: Declire 6.9%
from October '

After a steady climb that began at mid-vear and ap-
proached the all-time record in October, the volume of
revenue freight transported by motor truck suffered a
slight seasonal decline in November, according to tonnage
reports compiled and released on Dec. 30 by the American
Trucking Associations. The November volume dropped
5.9% below that of October, but was 15.29% above the

volume hauled in November, 1939. The A. T. A. further
reported: ’

Comparable reports were received by A. T. A. from 241 motor carriers
in 40 Btates. The reporting carriers transported an aggregate of 1,533,639

tons in November, as against 1,629,678 tons in October and 1,331,013

tons in November 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
139.33 for November. In October, the index figure was 149.51 (revised);
in November, 1939, it was 144.10.

Approximately 75% of all the freight transported during the month by
the reporting carriers was ‘‘general merchandise.” The volume of freight
in this category decreased 6.9% under October, but represented an in-
crease of 14.9% over November of last year.

Transporters of petroleum products, accounting for slightly less than
9% of the total tonnage reported, showed a decrease of 5.7% in November,
:s compared with October, but their volume increased 14.5% over Novem-

er, 1939. .

Movement of new automobiles and trucks, constituting a little more than
6% of the total tonnage, increased 19.5% over October, and 19.2% over

.November, 1939. The increase over October was attributed to continued

heavy movement of 1941 models.

Iron and steel products represented about 3% of the total reported ton-
nage. The volume of these commodities decreased 13.9% under October,
but represented a 19.6% increase over November of last year.

Almost 6% of the total tonnage reported was miscellaneous commodities,
including tobacco, textile products, bottles, building materials, coal,
cement and household goods. Tonnage in this class decreased 11.6%

. under October, but held 13.5% over the volume hauled in November, 1939.
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Moody’s Commodity Index Rises
.Moody’s Daily Commodity Index gained 1.9 points this
week, closing at 172.4. The principal gains were in wheat,
hogs, steel scrap and cotton.
The movement of the index was as follows:
170.5;Two weeks ago, l%ec. 20-.---.%27.

Fri., = J 3 ZIl172.4 Low—Aug. 16
Commodity Price Indexes of Ten Countries Compiled
by General Motors and Cornell University

General Motors Corp. and Cornell University, which,
prior to the European war, had collaborated in the publi-
cation of a world commodity price index, have resumed issu-
ance of international price statistics, but on a different
basis than before the war. Instead of a composite index of -
world prices, these organizations now are publishing the
information only as individual country indexes.

The index is built upon 40 basic commodities and the list
is the same for each country, in so far as possible. Each
commodity is weighted uniformly for each country, according
to its relative importance in world production. The actual
price data are collected weekly by General Motors Overseas
Operations from sources described as “the most responsible
agencies available in each country, usually a government
department.” The commodities involved include ‘“‘a com-
prehensive list of several groups, ineluding grains, livestock
and livestock produects, miscellaneous foods (coffee, ecocoa,
tea, sugar, &e.), textiles, fuels, metals, and a list of other
miscellaneous materials (rubber, hides, lumber, newsprint,
linseed o0il, &ec.). Weights assigned in the index to the
different commodity groups are as follows: Grains, 20;

- livestock and livestock produects, 19; vegetable fats and other

foods, 9; textiles, 12;‘fue1, 11; metals, 11; miscellaneous, 18.
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The indexes, which are based on prices as expressed in the
currency of each country, were reported Dec. 30 as follows:
(August 1939=100)

Switz-| United

Eng-
erland|States

Argen-| Aus-

Wholesale Commodity Prices Advanced During Week
Ended Dec. 28, According to National Fertilizer
Association

There was an increase in the general level of wholesale
commodity prices last week, according to the price index
compiled by the National Fertilizer Association. This index
in the week ended Dec. 28, rose to 77.7 from 77.0 in the
preceding week. It was 77.1 a month ago, and 78.1 a year
ago, based on the 1926-1928 average as 100. The highest
point recorded by the index during the year was 78.5, in the
fivst week of January; the year’s low of 74.1 was reached in
August. The Association’s announcement, under date of
Deec. 30, further stated:

Higher prices for farm products and foods were mainly responsible for
last week’s rise in the all-commodity index. An advance in the price of
cotton raised the cotton index to the level of two weeks ago. Grains were
up moderately. A sudden spurt in livestock prices took the index to the
highest level reached since March, 1939. In the food group declines in the
prices of butter, cheese, and chickens were more than offset by increases in
flour, rice, meats, lard, and vegetable oils. With six items included in
the group advancing and none declining, the textile price index registered
its third consecutive advance. Rising quotations for pig iron, steel scrap,
and tin resulted in a moderate upturn in the metal price average. An
advance was also registered by the fertilizer material index. The only
group average to decline during the week was that representing the prices
of miscellaneous commodities, which dropped fractionally as a result of
lower hide and rubber quotations.

Thirty-five price series included in the index advanced during the week
‘while only seven declined; in the preceding week there were 23 advances
and 28 declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compfled by the National Fertilizer Assoclation. (1926-1928==100)

Percent Month
Each Group
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PERCENTAGE INCREASE FROM PREVIOUS YEAR
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Electric Output for Week Ended Dec. 28, 1940, Totals
2,622,860,000 Kwh.

The Edison Electric Institute in its current weekly report
estimated that produetion of electricity by the electrie light
and power industry of the United States for the week ended
Dee. 28, 1940, was 2,622,850,000 kwh. The current week’s
output is 9.1% above the output of the corresponding
week of 1939, when the production totaled 2,404,316,000
kwh. The output for the week ended Dec. 21, 1940, was
estimated to be 2,910,914,000 kwh., an increase of 10.29%,
over the like week a year ago.

DATA FOR RECENT WEEKS (THOUSANDS OF EILOWATT-HOURS)
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New York Reserve Bank Reports November Chain
Store Sales in Second District 139, Above Year Ago

Total November sales of the reporting chain store sys-
tems in the Second (New York) Federal Reserve District
were about 139% higher than in November, 1939, a more
favorable year-to-year comparison than in the past two
months, the New York Reserve Bank reported on Dec. 28.
The ten-cent and variety, shoe, and candy chain stores
registered the most favorable sales comparisons since
August, and sales of grocery chain stores continued sub-
stantially higher than a year ago. The Bank’s announce-’

ment continued : ‘

There was a reduction of about 5% in the total number of chain stores
in operation between November, 1939, and November, 1940, owing to
continued large reductions in the number of grocery and candy chain units
operated, with the result that average sales per store of all chains com-
bined in November showed a larger increase over last year than the
zain in total sales.

Percentage Change November, 1940
Compared with November, 1939

No. of
Stores

Total
Sales

+9.2
+13.6
+14.8
+3.6

+12.8

Sales per
Type of Chain

1940 Engineering Construction Highest in History

The rush to get national defense construction under way
in the last half of 1940 carried the year’s engineering con-
struction awards to the highest peak ever reported by “En-
gineering News-Record,” according to a report issued by
that organization Jan. 3, 1941, The 1940 volume, $3,987,-
243,000, topped the previous high of 1929 by 1%, and ex-
ceeded 1939 by 339 after trailing by 11% at the end of
the first half.

More than $2,500,000,000 in new construction reached the
contract stage in the last half of the year, largely as a
result of the speed-up in defense construction awards.

Private and public construction awards both participated
in the gains over last year. The public volume, $2,824,989,-
000, set 2 new high mark, gaining 349 over the record
established last year. The tremendous federal total,
$1,451,726,000, also a new all-time high, was responsible
for the public gain, and topped last year by 311%. Private
awards, $1,162,254,000, climbed to the highest point reached
since 1930, and increased 31% over a year ago.

Industrial building construction was the important factor
in the private zain, The total, $594,064,000, eclipsed the
record of 1929 and more than doubled its volume of 1939.
Construction and expansion of manufacturing facilities,
particularly in aireraft, engine, public utility, process, ma-
chine and machined parts plants that are closely allied to
defense production, boosted the industrial building volume
to the new peak. Commercial building and large-scale pri-
vate housing reported an increase of 39 over last year.

The report also said:

The gains in the public construction field were more widely distributed
und three nmew high marks were established in individual classes of work.
Public buildings rose *o unorecedented heights, topping the previous high
of a year ago by 102%. The ccnstruction of barracks, cantonments, de-
fense workers’ housing, government-owned manufacturing plants, etc., re-
quired for preparedness and production of munitions brought about the
new record vclume,

Airbase, airport, shipyard and shipway construction aided materially in
beosting unclassified construction to its new pinnacle. This class of work -
topped the record year of 1930. and gained 54% over 1939.

The third new record established in the public field was in streets and
toads. They reported an increase of 5% over last year, the former high.
In addition to these record-breakers, earthwork and drainage reports an
increase of 1% over the total reported in 1939.

Every section of the country participated in these gains except the
Middle Atlantic States. The South turnea in a total volume of $853,-
000,000, the highest on record, and a gain of 88% over 1939. Far West
with $493,000,000 nlso established a new high record for itself, a gain
of 59% over 1939. West of Mississippi States set another all-time high
with $702,000,000 2 2895 gain over the previous year. Middle West, with
a volume of $743,000,000 nas the highest volume since 1929 and a 389
gain over 1939, and New England, with $244,000,000, tops all years since
1930 and shcws a 29% gain over 1939. Engineering construction during
1940 in the Middle Atiantic States was $951,000,000, 3% under the 1939
volume. .

e New Capital

New capital for construction purposes for the year, $3,894,743,000, ex-
ceeded last year’s mark by 62%, and reached the highest volume recorded'
in the last decade. Private investment was 24% above last year; Federal
appropriations for non-federal work increased 81% over a year ago; and
federal appropriations for federal work topped 1939 by 102%. '

The year’s financing is made up of $1,891,961,000 in Federal Depart-~
mental appropriationé; $320,000,000 in WPA funds for construction ;
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$581,018,000 in State and munieipal bonds; $390,212,000 in corporate
security issues; $218,704,000 in USHA loans for slum-clearance; $193,-
320,000 in RFO loans to private industry; $184,000,000 in federal-aid for
highway constructicn; $40,000,000 in REA loans; and $4,628,000 in RFC
lcans for public improvements.
P ——
Analysis of Imports and Exports of the United States
in November and 11 Months Ended November

The Department of Commerce’s report of the character
of the conntry’s foreign trade reduces the export and im-
port figures into five separate groups, ranging from crude
materials to finished manufactures, in each of which the
agricultural and non-agricuitural totals are shown sepa-
rately. In the first 11 months of 1940, 13.6% of domestic
exports and 50.69% of imports for consumption were agri-
cultural products; 86.4% of domestic exports and 49.4%
of imports for consumption were non-agricultural products.
We present the tabulation below :

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES
FOR THE MONTH OF NOVEMBER AND 11 MONTHS ENDED NOVEM-
BER, 1940 AND 1939

Analysis by Economic Groups
(Value in 1,000 Dollars)

11 Months Ended November
1939 1940
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1940
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75,460( 88,706 658,073 899,817
54,042| 67,254
21,417 21,452
27,881| 22,625
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Agricultural 6
Non-agricultural. .....
M1d. foodstutfs and bev..
Agricultural. .. .co.. o 15,684
Non-agricultural.. ,692
Semi-manufactures.. . 46,042
Agricultural 4,394 3,612
Non-agricultural. . 42,530
Finished manufactur 34,383
Agricultural 885 403 6,025
Non-agricultural.. 39,911| 33,980 399,387

Tot. imports for consum'n|214,502(212,932(217,175/2,043,364
101,362|108,490/109,666| 998,451 1,165,513
1131140'104,4411107,51011,044,913 1,136,128
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Bank Debits for Week Ended Dec. 25, 1940, 99, Abov
Corresponding Week a Year Ago
Debits to deposit accounts (except interbank accounts),
as reported by banks in leading cities for the week ended
Dec. 25, aggregated $9,971,000,000. Total debits during
the 13 weeks ended Dec. 25 amounted to $121,323,000,000,
or 8% above the total reported for the corresponding period
a year ago. At banks in New York City there was an in-
crease of 8%, compared with the corresponding period a year
ago, and at the other reporting centers there was an increase
of 99%. These figures are as reported on Dec. 30, 1940, by
the Board of Governors of the Federal Reserve System .
SUMMARY BY FEDERAL RESERVE DISTRICTS
(In Millions of Dollars)
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Non-agricultural

Week Ended

Dec. 25, | Dec. 27,
1940 1939

13 Weeks Ended
Dec, 25,
1940

Federal Reserve District

$7,239
5[.%43
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New York....

Philadelphia,

Cleveland

Richmond

#tk.lanta..--..

8t, Louls...
Minneapolis.
Kansas City

Dallas......
San Franol

$112,180

59,067
9,436

Total, 274 reporting centers.... $121,323
New York City *.eo.o... i i 4,167 3,832 46,990
140 other leading centers *....... 64,182
133 other centers 10,151

. ..% Centers for which bank deblt figures are avaflable back to 1919
; o
Country’s Foreign Trade in November—Imports and
Exports

The Bureau of Statistics of the Department of Commerce
at '\_Vashing’ton on Dec. 27 fissues its statement on the
foreign trade of the United States for November and the
11 months ended with November, with comparisons by
months back to 1935. The report follows:

The value of United States exports in November remained comparatively
high, although the total dropped 5% to $328,000,000 from .$344,000,000
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in October. The November change reflects substantial declines in a few
important commodities.

General imports into the United States increased 8% in value during
November to $223,000,000 from $207,000,000 in October. The value of
November imports was the third highest for the year—only those for
January and July were higher—nevertheless the excess of merchandise
exports over merchandise imports continued above $100,000,000.

Goods withdrawn frem bonded customs warehouses during November
were valued at $6,000,000 less than goods entered therein; consequently
the value of imporis for consumption was smaller in the aggregate than
general imports and reached about $217,000,000.

Changes in Commodity Ezports

Although it is to be expected under present war conditions, a feature
of the export trade in November, as in October, was the low proportion
that agriculturai products comprised of the total. Their value dropped
te less than $27,000,000 from $33,000,000 in October, 1940, and approxi-
mately $64,000,000 in November, 1939. In contrast with 22% in Novem-
Dber, 1939, «xports of agricultural commodities in November, 1940, made
up only 8.3% of totul United States exports. Cotton exports were
unusually small, amounting teo less than $8,000,000, or approximately
cne-fourth of the value of cotton exports in November of last year.
Unmanufactured tobacco exports were valued at $2,500,000, approximately
one-half the total of November a year ago. As a group, exports of food-
stuffs ‘were also substantially smaller than in November, 1939. Meats,
lard, apples, cauned and dried fruits, grains, feeds and sugar all showed
marked declines. Only oranges, wheat flour and vegetables among leading
foodstuffs exported reached levels closely comparable to those of a year
ago and only canned milk showed a substantial increase.

In November exports of cotton to Europe, including the United Kingdom
and the Soviet Union, amounted to $5,000,000 in comparison with
$8,800,000 in October, 1940, and $19,000,000 in November, 1939. TUnited
States shipmenta of unmanufactured cotton to the U. 8. 8. R. reached a
value of $2,600,000 in November as compared with $3,000,000 in October.
These United States shioments of cotton to the Soviet Union in 1940 have
been the first of any corsequence since 1935, Shipments of cotton to
the United Kingdom were valued at $2,895,000 in November and those to
Japan at $157,000; both figures represent unusually small exports for
this season of the year.

As in other recent mionths, materials essential in a war economy com-
prised a relatively large part of the total United States exports in
Nevember.  Machine-tools, aircraft, heavy iron and steel, non-ferrous
metals, firearms, and motor trucks—those exports which have been in-
creased substantially since the outbreak of the war—represented about
two-fifths of the tctal United States exports. Although ehipments or
aircraft and metals dropped off as compared with October, these six
items, as a group, totaled approximately $130,000,000, or double the
value in November, 1939.

Manufactured and remi-finished articles, valued at $282,000,000 in
November, comprised approximately seven-eighths of total United States
exports, Omitting the six groups specified in the preceding paragraph,
United  States exports of manufactured and semi-finished articles -in
November advanced to approximately $150,000,000 from $140,000,000 in
November, 1939. Exports of wood pulp, paper manufactures, rayon and
coal-tar products, on the one hand, were considerably larger in - value
ihan a year ago, but exports of pigments, paints, toilet preparations,
office appliances, lubricating oil, and gasoline, on the other hand, were
smaller. While shipments to neutral countries of some of these com-
wodities have increaced, the closing of a large area of Europe to United
States products and the curbing of non-essential imports by the United
Kingdom and other British Empire countries are restricting foreign sales
of o varied list of United States commodities. The increase in leather

. exports from $703,000 in October to $2.049.000 in November resulted

from a large shipment of keavy bends to the U. S. 8. R. This shipment
was valued at $1,300,000.

Changes in Commwodity Imports

Imports of crude materials, as a group, advanced about $5,000,000 over
October to a total value of $94,000,000 in November, while semi-manu-
factured imports declined mearly, $2,000,000 to $44,000,000. Crude ma-
terials and semi-manufactures, taken together (including newsprint and
burlaps, which are ordinarily classified as manufactures) made up 70%
of total United States imports in 1940 as compared with 65% in
November, 1939; the value of total unfinished  imports increased from
139,000,000 in November 1939, to $153,000,000 in November, 1940.
Tmports of burlaps and newsprint have increased this year notwithstanding
the curtailment in supplies from Europe.

The value of the imports of finished manufactures (exclusive of burlaps
end newsprint) dropped to approximately $19,000,000 in November, 1940,
from $26,000,000 in November. 1939, Negligible amounts of manufac-
tured goods have been received from the war area of Europe since last
June, and even the much reduced amounts of guch articles as leather
manufactures and ecoai-tar products appearing in current statistics of
imports for consumption very largely represent withdrawals from bonded
customs warehovses. Imports of various foodstuffs, especially of cheese,
fish and wines, also show drastic curtailment as compared with -a
year ago. y
Trade in Eleven Months Ending November

The export trade of the United States in the first 11 months of 1940
reached $3,700,000,000, the largest total for any comparable period since
1929, and promised to exceed - $4,000,000,000 for the whole of 1940.
Import trade totaled $2,400,000,000 for 11 months, with a 12 months’
aggregate of about $2,600,000,000 indicated. The net export balance of
merchandise for the year will approximate $1,400,000,000, the largest
excess of exports over imports in any year since 1921. The cumulative
11 months’  figures shuwed an increace of 329 in the value of total
exports and a 15% increase in general imports.

Ezports

The incr:ese in export trade during 1940 resulted largely from the
cxpansion in shipments of a relatively few commodities—especially of
arcraft, machine tools, iron and steel products, and non-ferrous metals.
The Allied Powers purchased heavily cf these products through June and
shipments to the United Kingdom have remained heavy in recent months.
Moreover, exports to Latin America and Canada of various commodities
Lave increased during the year. Despite a falling off in exports to mar-
kets in the war area, of some commodities, namely, passenger automo-
biles, gasoline, office appliances, and lubricating oil during recent monthg,
the value of total exports of non-agricultural commodities advanced 43%
to a value of $3,130,000.000 in the first 11 months of 1940 from $2,188,-
000,000 in the corresponding period of 1939.

Notwithstanding relatively large cotton shipments to Europe during the
first half of the year, exports of agricultural products during the 11
months ending November, 1940, declined 15%. in value to $493,000,000
from $578,000,000 in the corresponding period of 1939. Exports of cottor
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have been small in recent months, and exports of other agricultural Exports and Imports of Gold and Silver, Comparative Summary
products—tobacro, grain. fruit, and meat products—have been moving to
foriegn markets in relatively small volume ever since the outbresk of the 5 o - 11 Months Ended November

ov., o ov.,
war In. September, 1939, Tnmorts Ezports and Imports | 1939 | 1940 | 1940 Inc. (+)
a5 1939 1940 | Dec. (—)

Strategic materials and other crude and semi-manufactured commodi- *

. 5 > 1,000 | 1,000 | 1,000 1,000 1,000 1,000
ties have shown ' the outstanding increases in the import trade during Gold— Dollars| Dollars| Dollars| Dollars | Dollars | Dollars
1640. During the first 11 months of 1940 imports of crude materials 10 6 497 4,002 44,495
end gemi-manufactures (including newsprint and burlaps) reached a value 167,991/325,981|330,1133,123,4764,612,289| 41488,813
of $1,564,000,000, or 68% of total United .States imports. . In the .
correspording period of 1939 these materials, valued at $1,221,000,000, 167,080/325,964/330,107/3,122,078)4,607,207
were 60% of total imports. Imports of foodstuffs and beverages have i - o . 102
been moderately smaller in value than in the corresponding 11 months’ , ,651| —10,
period of 1939, mainly as a result of declines in imports of .whisky from 4,183 4,857 4,721} 81,612  53,744) —27,768
f]he Uni;te(il K;'}tgdm? and of shugar fro;n the Phili&pinefolgtllandzd amti, t;ince Import balance 3,696' 4,770 4,653' 67,769 50,193

une, mEp: 8 O wmnes, cheese and various other products irom
the continent of Europe. There have been declines also in imports of COLD\ANDISILYER TRADE;?&%%;THS AND. BY .GUMULATIVE
canned meats from South America and prices of coffee have been lower.

Imports of finished manufactures (exclusive of newsprint and bur- Stlver
laps) have also declined and dropped to $221,000,000 for the 11 months
ending November, 1940, from $274,000,000 in the corresponding period 1939 | 1940 1038 | 1939
-of 1939. In view of the marked curtailment in the imports of finished i 7 1,000 | 1,000 i 1,000
manufactured articles from the continent of Europe since last June, a Dollars | Dollars Dollars
larger decline might have been expected, but it should be borne in mind 11 7 81 22 2 355
that imports of manufactured articles from the United Kingdom have 1 53 1'546 ?g?
continued on a relatively high level and that imports (for consumption) 3 668! 250
of products from other European countries include withdrawals from 4 317

previously imported stocks held in bonded ‘warehouses in this country. : 2 gg%

Exports, Including Reexports, and General Imports of Merchandise - 401

Comparative Summary };gg
823

November..
11 Months Ended November December.. « 1,344/

Naon., | Oct., | Nov.,
Ezports and Imporis 1939 | 1940 | 1940 Ine, (+) . 2
1939 1940 | Dec. (—) No 30,968 5,738

1,000 | 1,000 | 1,000 | 1,000 1,000 1,000 46,020 7,082
Dollars| Dollars| Dollars| Dollars | Dollars | Dollars

Exports, incl, reexports. ...|292,453|343,848/327,685(2,809,131|3,703,099| -+ 893,968
General imports 235,458|206,939(223,430(2,071,274(2,371,982| 4 300,708 t 236,413 28,708

201,475
Export balance 56,995/136,009/104,255! 737,8571,331,117 Marah.._.0
MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS ~ May.....o.|

Month or Period 1935 1936 1937 1938 1939

Ezports Including 1,000 1,000 1,000 1,000 ber
Dollars | Dollars | Dollars | Dollars 1 52,194 167,991 24,087

108,564| 222,665 289,071| 212,911 ’ A 3
ol Batos-ganon : December..| 33,033| 240,542| 451,183 21,533
195,113 256,566| 275,308 ; 11 mos. end.

566
192,796| 268,946 : 208, 1,512
a00773| Sno-o3 ooV ... 1598,490 1738,915|3123,476/4612,289| 68,726/208,999| 81,5
i ; 30,531| 85,
) Jinedl ' Dec 1631,523/1979,45813574,650 | 91,8771230,531 85,307
178,975| 277,031 : ¢ S o :
220,539| 296,579 . December Engineering Awards Second Highest on

323:333 gﬁ:gég ; Record—Top All Previous December Totals

20,4001 220.500| 823,405 868.046 Engineering construction awards for December, $398,-
11 mos, ended Nov...|2,059,405|2,226,178|3,025,764(2,825,496/2,809,131(3,703,099 704,000, are the second . highest ever reported, being ex-
12 mos. ended Dec. - . |2,282,874(2,455,978(3,349,167|3,094,440(3,177,176 ceeded only by the record volume of October, 1940. They
General Imports— T e il vaaa are the highest on record for any previous ‘Pecember,
i " , ) ; 241,992 ine
152401 162.951| 158.072| 100098 1109 above the total for the corresponding 1_90? month,
177,356 173,372 ; 216755  and 49 over a month ago according to a report issued on
%;g.ggg 15 ‘ gggfg Jan. 3, by the “Engineering News-Record.”
166,754 211422 Almost half of the month’s volume is made up of
232,393 - public building construction, and this is primarily responsi-
120823 ble for the high volume. Public construction is 132%
206,039  higher than a year ago, and 6% above a month ago. Pri-
100:908] 2an.101| Paa:B%el 17vBey| 2aoa8) 223430 yate awards gain 629 as compared with last year, but are
- . 29, below last month. Federal work makes up the bulk of
11 mos. ended Nov.._|1,860,5172,177,4312,874,835|1,789,082(2,071,274(2,371,982 1 o blic £ d is 904 and 181%4% high tivel
2 ---|1,860, 177, ,874,835(1,789, 071, ! ic fi c ’ ’ p vely,
12 mos. ended Dec.. .. 12,047,485/2,422,59213,083.668!1,060,428 2,318,081 ! the public figure and is 904 an 7270 higher, respec '
M 2 7 A than December, 1939 and November, 1940.

Exports of United States Merchandise and Imports for Consumption Valves of awards for the three months are:
Comparative Summary

December, 1939 ' November, 1940 |December, 1940

LR e nmane | ammuen | wmue
Eopoisandinpon 100 LRG0 ) W00 e |- e 5 23 _ 2| 1287785/000 281,134,000 209.018,000
5 107,016,000 96,738,000 80,581,000
1,000{ 1,000{ 1,000 1,000 1,000! 1,000 21,769,000 184,396,000 218,437,000
Dollars| Dollars| Dollars| Dollars S
Exports of U. 8. mdse. ... |286.701 [336,100[321.275|2.760.036|3.09 15| £ o1 The report also said: ; :
Imports for consumption. .'214,502'212,9321217,17512,043,36412,301,641| 4 258,277 December totals in the classified construction groups show gains over
last year in public buildings, 513%; industrial buildings, 110% com-
MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS eyl tuildings and large-scale private housing, 27%; and unclassified
. construction, 69%. Losses are in streets and roads, 3% ; bridges, 34%:;
1935 1037 1938 1939 1940 waterworks, 41% ; sewerage, 12%; and earthwork and drainage, 1%.
Comparisong with the volumes for a month ago reveal increases in
1}5?122. Dl(';?l?z(r): Dléggtr): 1315222. streets and roads, 7% ; public buildings, 13% ; commercial building and
173,560 285,772 360,683  large-scale private housing, 129 ; and decreases in industrial buildings,
3?3'133 giggﬁ’ 7% ; bridges, 27% ; waterworks, £2%; seweraze, 0.2% ; earthwork and
271.508 316491  Grainage, 19% ; and unclassified construction, 8%.
253,713| 246,1 318,109 Georgraphically, 211 sections except New England report gains over last
229,554 344,536 year. Middle Atlantic is up 104%; South, 138% ; Middle West, 205% ;
224.500) 22071401 312.360  est of Missdssippi, 61%; and Far West, 197%. '
243,595 ? 288277 Middle Atlantic states record a 209 increase over the preceding month ;
gzggiz 3:2’.?,160' South is up 40%; and Middle Westo gains 256% ; w‘lylvile all the other sec-
23,9 ; X ; i i ;
326,006 268'368| 367397 275 ;;g;;a nrg.port lgsaes ranging from 129% in the Far West t.o 58% in New

11 mos. ended Nov.__|2,022,149(2,192,303(2,979,498(2,790,8112,766,036(3,623,154 _ " New Capital
12 mos, ended Dec. - - (2,243,081(2,418,969|3,298,929|3,057,169|3,123,343) New capital fcr construction purposes for Decemebr totals $283,753,000,
more than 51% times the volume that was reported for the corresponding

Cog’g:%{f_ 1939 month. The month’s new financing is made up of $163,572,000 in
JADUALY - o v v e 186,377, 228,82(7) 163,312 234,610  corporate security issucs; $118,137,000 in State and municipal bonds;

189,922 $2,020,000 in RFO loans for private industrial construction; and $24,000

206,456 i 3 R
203,097 in RFQ loans for public improvements
203,738

g?g-égg Britain’s Foreign Trade at Year’s Low in November
214,407 Both imports and exports of the United Kingdom dropped
;‘;gggg sharply i1 November to the lowest level in more than a yeac.
171,668| 214,602| 217,175 Imports of £72,930,436 in the month compare with £85,095,-
- 165,359) 232,736 565 in October and £83,988,000 iv November, 1939. . Since
11 mos. ended Nov..._|1,859,145(2,183,747|2,806,200(1,784,265/2,043,364/2,301,641  the start of the war, the largest amouant of imports in a single
12 mos. ended Dec. - . |2,038.9052,423.97713.009.852'1.949.62412.276.099 month was the £109,985,390 of April last. The £22,389,422

.
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exports are the smallest of any month for a number of years
and compare with £52,734,113 last April, the war time peak.

Following we present a tabulation of the monthly figures
since January, 1938:

SUMMARY TABLE SHOWING THE VALUE OF IMPORTS8 AND TOTAL
EXPORTS FOR EACH MONTH IN THE YEARS 1939 AND 1938, AND
THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUEIVE
OF BULLION AND SPECIE

The Commercial & Financfal Chronicle

Jan. 4, 1941

11 Mos. Ended Nov.

Economic Class and Commodity
. 1939

Imports for Consumption
Crude Materials—
Hides and skins

41,851
45,562
151,054

Imports Ezports x

q
Clevcnmnnann

1938 1939 1940 1038 1939 1940

£
44,730,987
42,824,539| 39,835,044
46,557,865| 45,053,511
39,728,664 52,734,113
47,285,713| 48,713,658
44,203,023| 38,215,027
44,080,278| 33,008,508
41,565,345| 33,946,697

£ £
45,984,546/ 44,075,551
43,086,428

47,623,842

£ £
75,671,817(104,961,147
65,438,402| 95,638,091
78,021,721(108,543,354,
70,049,098|*109985 390| 42,276,828
78,509,204/105,552,962| 45,341,989
82,172,862 90,779,141| 41,880,695
78,251,309( 87,007,5630| 42,025,182
81,073,119( 95,019,858| 41,375,526
49,894,916/ 80,632,023| 43,846,900| 25,457,923 32,369,032
61,841,464| 85,005,665| 48,005,979 26,620,986| 24,357,657
Nov....| 77,973,618| 83,988,000 72,930,436| 48,037,135/ 40,105,404| 22,389,422

wwwn| 74,132,368 86,582,440 43,877,133| 42,670,205

Total y.1919,508,933/885,5612,60212963215 959!532,279,966 485.569.8021:392964 134

x Includes United Kingdom produce and manufactures and imported merchandise,
¥ Corrected total for year. z Ten months’ total. * Corrected figure.

The monthly totals are revised when full information as to dutiable imports is
avallable, and corrections are made in the total for each year on the completion of
the *“*Annual Statement of Trade.”

—_—————

Aircraft, Iron and Steel Shipments in November Less

than Previous Month—Machine Tools Exports
Larger

£
84,879,549
75,793,898
84,853,649
73,707,229
75,398,794
76,540,222
73,897,651
74,112,624
74,991,477
79,078,903

Supplementing other data on the Nation’s foreign trade -

in November, given in today’s issue, we present here an

arrangement of the figures given out by the Department

of Commerce showing the value of each of the chief items
of the export and import trade, arranged according to
economice groups:

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES
¥OR THE MONTH OF NOVEMBER AND 11 MONTHS ENDED NOVEM-
BER, 1940 AND 1939

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

11 Mos, Ended Nov.
1939 1940

Nov., | Oct.,

Economic Class and Commodity
1939

Domestic Ezports
Crude Matertals—
Cotton, unmanufactured.

30,563
'é'obacco, unmanufactured. c e e v avena 2

199,224
7

All other crude materialS...... SRRes 37,002
Crude Foodstuffs—

Wheat, 36,436

Corn e 16,262

Vegetables, fresh and dried.. 9

35,643

10,972
25,728

Orang
Other n'esh frllbecwenccas
All other crude foodstuffs....
M anufactured Faadsmf/a—-
Meat products........
Lard, including neutral lard..
I:?ﬂ:lry products, except tresh milk.....

Wheat tlour

Ollcake and oflcake meal
Vegetables, canned and prepared. ...
Dried and eva, ted fruits,

20,792
12,002
15,674

27,529
11,704

29,455
11,670

Semi-Manu/aauru—-

Navm stores, gums and resins.a.....

ulp..

Gas and fuel 0l owdovsewaviacsnn
Iron and steel seml—manu.tactures- s

Iron and steel scrap.b_____.

‘T'1in plate and taggers' tin.
Ferro-alloys.. -
Aluminum semi-manufactures.
Copper. (ingots, plates, rods)
Brass and bronze semi-manufactures...

'€8.

Rubber f:

Tobacoo msnutaoturee
Cotto!

Lubricating oll
Glass and glass producta- -
Steel-mill
Iron and steel advanced manufactures..
Electrical machinery and apparatus..
Household refrigerators
Radio apparatus
Industrial
Well and refining machlnery. S
Otgletal-workiug MAChINery.eeuaucnn

Agricultural machinery & implements.
Automoblles, parts and accessorles....
Motor trucks and buses (new).
Passenger €ars (NewW) .o w.o..
Alrcraft, lncludlng parts, &o..
M and phar
Paints and varnishes
Explosives, tuses, &
Soap and tollet preparations
ific and pr I instruments
Firearms and ammunition, &c..
All other finished manufactures.......

‘Total domestlc exports

7 4,556
28,677 29,304 233,381/ h329,201
286,7611336,1601321,275(2,766,036!3,623,154

1 ured
Jute and jute butts
Flax and hemp, unmanufactured.....
‘Wool, u.nmanutactured---..-.--

BlIk, r:
Other t,extlle fiberd.Cucounmmonansan~
Crude petrol 21, 274
Diamonds, rough, uncut 421 417 7,363
Diamonds for industrial us 627 8.853)
Manganese, chrome, and other terro-
alloying ores . cveceocnan wesmaeess 13,396
All other crude TaterIals. . ..o oo oonmn 126,219
Crude Foodstuffs—
Cattle, except for breeding
‘Wheat for milling and export.
Vegetables. fresh and dried.

2,298
13,131

1,832
550
230

12,824
1,840
509
470
2,178
2,312

9,775
1,996

Tea. .

All other crude foodstuffs
Manufactured Foodstuffs—

Meat productSemememcemeee emeasaas

Cheese

Fish & shellfish(canned, prepared, &¢.)

Vegetable olls, edible.

Cane sugar—From Philippine Islands.
From forelgn countrieS. cvcoumeman-

WWh.lsky and other 8pIrit8. cveccencnns

All other manufactured foodstutfs. . ...
Semi-Manufactures—

Rayon filaments, short and
Sawed boards, sidings, and Tumber

Fertilizer d.....
All other semi manufactures
Finished Manufactures—
Leather manufactures. ....
Cotton manufactures....
._ Cotton cloth.ee.e-n.
Burlaps
Manufactures ot ﬂnx. hemp and ramie

8,567
Non-commercial imports.foeeeeeea- 2,267 28.710

Total imports for consumption.. ... 214,5021212,932 217,175!2,043,364/2,301,641

a Includes a small item which is not a semi-manufacture. b Includes tinplate
serap and waste. ¢ Includes sisal, manila, kapok, New Zealand fiber, crin vegetal,
&c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper
for refining and export. f Chietly merchandise returned. g Partly oil used for
refueling vessels and for refining and export. h Includes merchant vessels valued
at $39,427,000 in 11 months ending November.’

—_——

Life Insurance Policy Loans Decreased 4.6%, During 1940

Some improvement in the stability of family financial
conditions in 1940 is indicated by the fact that the volume of
life insurance policy loans outstanding decreased by $131,-
000,000 during the year, to the lowest aggregate in 10 years,
aceordmg to the monthly bulletin of the Institute of Life
Insurance, issued Dec. 28. The year’s reduction on a
percentage basis amounts to about 4.5%. The Institute
also reported:

Total policy loans now outstanding amount to 82 767,000,000, which is
$650,000,000 less than at the bottom of the depression. On the basis of
percentage of total life insurance assets, which reflects the actual trend,
the loans are now nearly 50% smaller than in 1932. .

During the depression, these life insurance loans constituted a major
contribution to the relief of family financial pressure, as much as $1,000,-
000,000 being loaned for this emergency use during one year of the depres-
sion alone. Reduction in policy loans reflects an improvement in the
budget situation of American familities.

Repayments of outstanding loans are also increasing. Life insurance
companies constantly urge their policyholders to undertake some plan for
repayment of these loans, so that the beneficiaries of their policies will
receive the full amounts intended for them. Experience has shown, too,
that loans on policies which are not reduced often lead to lapses.

—_——

Conference Board Reports Manufacturers’ Orders at
Record Level in November~—Shipments and In-
ventories Also Increase

New Orders .recceived by manufacturers in November
rose to a new high record for the second consecutive
month, after allowance for seasonal influences, according
to prehmmary indexes for that month compiled by the
Division of Industrial Economics of the Conference Board.
The value of shipments and inventories also increased,
but at a more moderate rate than new orders. The
Board’s report, issued Dec. 29, further stated:

Adlitional large direct defense awards, as well as growing indirect
defense requirements, were reflected in a 5% gain in the Conference
Board’s seasonally adjusted new orders index-(1935-39 equals 100) to 208
from 198 for October. (The aggregate of the actual reports received by
the Board showed 2 slight decrease from October, but it was less than the
usual November decline.) The index row records a gain of an even 100

24,787
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points over the years low of 108 for March. That increase has been
considerably greater than the advance in production, and the result has
been a marked rise in unfilled orders The non-durable goods industries
participated more liberally in the advance in November than in that for
October. The iargest increases in that group were shown by the textile
and boot and shoe industries, although all other members also recorded
gains, after allowance for seasonal influences. Among the heavy indus-
tries, the best showinge were made by the railroad equipment, iron and
steel and building equipment industries. The electrical equipment, metal
products .and machinery industrics recorded declines on a seasonally ad-
justed ‘basis, but in each instance the decreases occurred from high leevls.

Shipments Near Record Level

A further gsin of 2% 1 November raised the index of the value of
shipments (1935-39 equais 100) to 160 from 147 in October, or to within
one point of the record high of 151 established in July, 1929. Compared
with November, 1939, the index showed a gain of 15%. Durable goods
continued to lead the advance, rising 29 over, October, 1940, and 24%
over November, 1939. Non-durable goods, on the other hand, gained
only 1% and 3%, respecitvely.

Most industries reported increased shipments in November, after allow-
ance for seasonal changes. Those hulding large defense contracts generally
showed the greatest gamns. Thus, among the durable goods group, the
railroad equipment, building equipment, electrical equipment and metal
products industries turned in the best reports.

Gain in Inventories

Inventories registered in November the greatest gain for any single
month since the period of accumulation which followed heavy buying at
the outbreak . war last year. Largely because of a 2.1% increase in
durable goods, the index of the value of inventories, on a seasonally
adjusted basis, rose to 124.7 from 122.7 for October. It compared with
107.0 for November, 1939, and with the 1937 high of 126.7 in October
of that year. Since the end of last January inventories have increased
9.3%, while the gain over the 1939 low amounts to 23.6%. In view
of both the size and long-term nature of much of the defense work
undertaken by manufacturers, the current high level of inventories, par-
ticularly in durable goods, is net as significant as it might be under more
normal conditions.

The following tables give the Conference Board’s indexes of the value
of manufacturers’ inventories, new orders and shipments for November,
1940, for the preceding month, and for the corresponding month of 19389,
together with percentage changes. These indexes, all based on the 1935-89
monthly average as 100, are adjusted for seasonal variation.

Percentage Change from
Oct., 1940 | Nov., 1939
to to
Nov,, 1940 | Nov., 1940
Inventories

+1.6
Durable goods . W . ok
Non-durable goods.... . - . . 5 4
Shipments =
- Durable goods.
Non-durable go
New orders

October,
November| 1940
1940 (Revised)

November
1939

Report of Lumber Movement Week Ended Dec. 21, 1940

Lumber production during the week ended Dec. 21, 1940,
was 11% less than in the previous week; shipments were
3% 1less; new business 16% less, according to reports (in-
complete due to the holidays) to the National Lumber
Manufacturars Association from regional associations cov-
ering the operations of representative hardwood and soft-
wood mills. Shipments were 239 and new orders 2%
above production. Compared with the corresponding week
of 1939, production was 69 greater, shipments 35%
greater, and new business 8% greater. The industry stood
at 79% of the seasonal weekly average of 1929 production
and 105% of average 1929 shipments. The Association
further reported:

Year-to-Date Comparisons .

Reported production for the 51 weeks of 1940 to date was 7% above
corresponding weeks of 1939; shipments were 8% above the shipments
and new orders were 109 above the orders of the 1939 period. For
the 51 weeks of 1940 to date new business was 9% above production
and shipments were 7% above production.

Supply and Demand Comparisons

The ratio of unfiiled orders to gross stocks was 82% on Dec. 21, 1940,
cempared with 199 a year age. Unfilled orders were 41% greater than
a year ago; gross stocks were 11% less.

Softwoods and Hardwoods

During the week ended Dec. 21, 1940, 432 mills produced 204,944,000
feet of softwoods snd hardwoods combined; shipped 251,252,000 feet;
booked ordess of 209,658,000 feet. Revised figures for the preceding
week were: Mills, 493; production, 229,199,000 feet; shipments, 258,-
954,000 feet; orders, 249,142,000 feet.

Lumber orders reported for the week ended Dec. 21, 1940, by 369 soft-
wood mills totaled 201,860,000 feet, or 3% above the production of the
game mills. Shipments. as reported for the same week were 241,907,000
feet, or 239 above production. Production was 196,859,000 feet. 'Re-
ports from 74 hardwood mills give new business-as 7,798,000 feet, or 4%
below production. Shipments as reported for the same week were
9,245,000 feet, or 16% above production. Production was 8,085,000 feet.

- Identical Mill Reports

Production during week ended Dec. 21, 1940, of 353 identical softwood
mills was 195,314,000 feet, and a year ago it was 181,148,000 feet; ship-
ments were, Tespectively, 240,185,900 feet and 179,176,000 feet, and orders
received, 199,796,000 fect and 186,227,000 feet.  In the case of hard-
woods, 74 idertical mills reported production this year and a year agy
8,085,000 feet and 9,949,000 feet; shipments, 9,345,000 feet and 5,762,000
feet, and orders, 7.798,000 feet and 5,535,000 feet.

—_——— ‘
Weekly Statistics of Paperboard Industry

We give herewith latest figures received by us from the
National Paperboard Association, Chicago, IIl., 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 order and production, and
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also a figure which indicates the activity of the mill based
on the time operated. These figures are advanced to equal
1009, so that they represent the total industry.
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Unfilled
Orders

Tong

Orders
Recetved
Tons

Percent of Activity
Cumulativs

Production
Tons

528,155 579,739 167,240
137,631
120,466
193,411
247,644
236,693
196,037
162,653
163,769
184,002
161,985
151,729

167,953
170,669

509,945
479,099

128,203

84,091

Note—Unfilled orders of the prior week plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Com 1lon for delinquent
reports, ordera made for or filled trom stock, and other items made necessary adjust-
ments of unfilled orders.

——e

Petroleum and Its Products—Industry Watches Wash~
ington Developments—Cole Sub-Committee Re-
news Probe, Ickes Sees “Resource Raids”—West
Coast Oil Men Seek Compact Membership—Barns-
dall Revises Crude Prices in Texas—Holiday Pares
Daily Crude Flow—Farish, Seubert Bullish on 1941
Outlook—Mexican Oil Quota Increased by U. S.—
Japanese Oil Firm Loses in Mexico

With the new year at hand, attention of the petroleum
industry was riveted on Washington with the diselosure that
the House Committee on Domestic and Foreign Commerce
had extended the life of the Cole Sub-committee, which had
been investigating the oil industry, at the direet request of
President Roosevelt in a letter to the subcommittee, made
public late in December, President Roosevelt said that he
thought that previous objections on the part of the industry
to Federal control of crude production eould be overcome
in view of the importance of oil in the national defense picture.

Secretary of the Interior Ickes, credited with the author-
ship of the bill for Federal control of the oil industry in-
troduced unsuccessfully last year by Representative Cole,
despite the faet that it was a White House “must,” warned
in his annual report that the Administration’s conservation
prineiples will face their severest test in the coming months
as the pace of defense quickens and short cuts in the form
of “resource-raids” are threatened. ‘“‘Our people are finally
alert to the nature of the problemjwe face in the administra~
tion of our resources; they have begun to weigh the social
consequences of individual action when it involves the looting
of the heritage which we have received from nature,” he said.

“QOne thing is clear,” Mr. Ickes continued. ‘‘The wisdom
of the policies that we have followed for the last seven years |
is now bearing fruit. We are rich in resources, because we
have put our house in order. Our natural wealth forms the
sinews and museles of our defense machinery. We will con-
tion to administer prudently our resources for present. use,
and for’ defense when we must, and guard them for the
future.’ :

Within its sharply limited field of action, the Secretary’s
report pointed out, the Petroleum Conservation Division has
been vigorous in its efforts to produce sensible conservation
of the Nation’s vital supplies of petroleum. The experience
of the Division in dealing with the industry and with State
bodies governing petroleum production “continued to show
the desirability of some form of Federal regulation to assure
that there should be nojunnecessary wastage in the extraction
of this vital—and definitely limited—resource.”

Pointing out that the Division has no authority to enforce
Federal regulation of the oil industry, and has never at-
tempted to do so, Mr. Ickes added: Conservation of our
petroleum resources continued to gain importance during the
year as the outlines of our defease program were formulated.
The mechanical implements of defense which we propose to
inerease so drastically are all dependent upon gasoline and
oil for their operation, and as a consequence, heavy new
demands face our petroleum industry. Warships, tanks,
mechanized units, and aireraft all need gasoline and oil.
The large addition to our Navy, the mechanization of the
Army make an adequate supply of gasoline and oil more
imperative than ever before.” :

As the Federal Government renewed its efforts, under the
direct supervision of President Roosevelt, to place the domes-
tic petroleum industry under Federal control, the industry
girded itself for an intensified drive to retain control of the -
industry. California, one of the largest oil-producing States
in the Union, moved to join the Interstate Oil Compaet as
the Qil Producers Agenacy of Los Angeles announced this week
that it is asking California to adopt an enabling act which
will permit the oil industrv of the State to join. Oun the final
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day of the vear, the Interstate Oil Compact Commission, at
a special meeting in Oklahoma City, drafted a model con-
servation law. All member States, with the exception of
Michigan, were represented at the meeting.

. “The Iaterstate Oil Compact, which has bees in existence
since 1935, consists of a group of oil-producing States each
of which has agreed to prevent physical waste in the pro-
duetion of oil,” L. L. Aubert, President of the Agency
stated. “California, through its natural resources code and
its division of oil and gas, which administers the code, al-
readv has the requisite legislation on its statute books. For
us to join the compact requires only the passage of an
enabling act by the State Legislature. Members of the
compact are not bound by the action of the Interstate Com-
pact Commission, which functiovs purely in an advisory
capacity, uor is it necessary for member States to have laws
controlling the production of oil.” f

Barnsdall Oil Co. on Dee. 31 announced revised price
postings for its purchases in southwest Texas, reducing prices
covering 12 grades and setting a new top for 28 gravity and
above crude oil. 'The new schedule meant a decrease in the
price of crude oil of 29 gravity and above ranging from 2 eents
to 22 cents a harrel. with no changes in grades below 28 de-
grees. The new top in the Greta fields is $1.09 against
$1.33 posted in the same field for top gravity by Humble
Oil & Refining,

Pure Oil Transportation Co. on Jan. 2 posted an advance
of 10 cents a barrel on crude oil from Central Basin fields in
Michigan, effective immediately with all other companies
meeting the advance the same day. The markup, which
affects approximately 509, of the State’s daily average pro-
duection of erude oil, was held due to the tightened market
conditions brought about by lower output during the final
three months of 1940. Postings in the Temple-Clare field
moved up to $1.17, from $1.07.

A slump of more than 225,000 barrels in daily average pro-
duction of erude oil during the Christmas period pared.the
Nation’s net output to 3,385,500 barrels. The mid-week
report of the American Petroleum Institute diselosed that
production for the week ended Dec. 28 was off 236,200
barrels and at 3,385,500 barrels was approximately 175,000
barrels under the December market demand estimate of the
U. S. Bureau of Mines of 3,560,000 barrels.

Predominating factor in the sharp break-in production was
a decline of 205,750 barrels in daily average production in
Texas, where output slid off to 1,136,600 barrels. Cali-
fornia was off 16,200 barrels to a daily total of 602,700
barrels, while Kansas daily production dropped 13,350
barrels to 186,350 barrels. Louisiana was off 1,500 barrels to
a daily figure of 288,500 barrels. Illinois showed its first
gain in months, rising 9,800 barrels to a daily total of 336,900
barrels. Oklahoma was up 250 barrels to 399,750 barrels,
. Prospects for 1941 were seen as definitely bullish for the
industry by W. 8. Farish, President of Standard Oil Co. of
New Jersey and E. G. Seubert, President of Standard Oil Co.
of Indiana. Despite the loss of a greater part of the nation’s
export markets for crude oil due to the Second World War,
both oil executives foresaw increasing demand sufficient to
take up most, in not all, of the slack thus created. Mr.
Seubert stressed the point that the industry, if permitted to
do_so, is perfectly capable of meeting all demand, both
ordinary consumer and defense demangs.

Succeeding Lon A. Smith, former Chairman:of the Texas
Railroad Commission, on the Commission on Jan. 2, Oilen
Culberson said in his inaugural speech that he would urge
his_colleages to join with him in unalterable opposition to
Federal control of the petroleum industry. He charged that
many dead wells in the State are on the production sehedules,
and promised that these would be eliminated. Mr. Culverson
also declared that he would do his utmost to bring out
fair adjustments of gas rates both to the consumers and the
companies. oo

In a proclamation issued by President Roosevelt through
the Department of State on Dec. 31, an increase of slightly
better than 1 % in imports into the United States of Mexican
oil was authorized as the President established the import
quotas for erude petroleum and fuel oil during the ealendar
year 1941 under the reciprocal trade agreement of Nov. 6,
1939, with Venezuela. Quotas for other nations also were
changed somewhat in the proclamation sinee all are based on
proportion of 5% of crude petroleum processed in refineries
In the Continental United States and in 1939 this was higher
than in 1938, when it amounted to 61,812,000 barrels.

The proclamation provided allocations of tariff quotas on
crude petroleum and fuel oil in 1941 as follows: Venezuela,
70.4%, against 71.9% in 1940; The Netherlands, and her
Overseas Territory, 21.3 %, against 20.3%; Colombia, 3.2 9%,
against 4 %; other foreign companies, which virtually means
Mexico alone, 5.1 %, against 3.8% in 1940. The tax on the
products falling within the quota limits as specified in the
trade agreements will be 14 cent a gallon. Imports above
these amounts will be taxable at the rate of 14 cent a galloun.

The United Press reported from Mexico City on Jai. 2
that “The Government is reported to have canceled the five-

year coatract of the Japanese-controlled Veracruzana Oil Co. "

to _explore 250,000 acres in the State of Veraeruz.”

Price changes follow:

Dec. 31—Barnsdall Oil revised Southwest Texas crude prices.

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

The Commercial & Financial Chronicle

~ Bmackover, Ark., 24 and over.....
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Prices of Typical Crude per Barrel at Wells
(All gravities where A. P, 1. degrees are not shown)
Bradford, Pa. $2.15 | Eldorado, Ark., 40,
Corning, Pa 1.08 | Rusk, Texas, 40 and OVel .. - ceuen 1.10
IHNOS. . oo swsasssnmrsnnssvsivs 1.05 | Darst Creek .73
90 | Michi o .78-1.38

Western Kentucky. N crude....
Mid-Cont't, Okla., 40 and above.. 1.03 8t, Mont... g

Cal'f., 30 and over... 1.18

+73 | Kettleman Hills, 39 and over 1.35

Rodessa, Ark., 40 and above. 25| H

REFINED PRODUCTS—SOCONY CUTS GASOLINE  PRICES—
BUNKER FUEL CONTRACT PRICE LIFTED—HEAVY FUEL
OIL IMPORTS HURT MARKET—MOTOR FUEL INVENTORIES
RISE—W. 8. FARISH PROPOSES INCREASED OUTPUT OF
AVIATION GASOLINE

Reductions ranging from 1-10th to 3-10th cents a gallon in
tank car and tank wagon prices of gasoline were a New Year’s
present to consumers in the New York-New England market
by Socony-Vacuum Oil Co., Ine.. The reductions, posted
on Dec. 28 and effective Dec. 31, did not affect western
New York or other areas in this marketing territory where
prices were sub-normal.

An advance of 10 cents a barrel in the top contraet price
for Grade C bunker fuel oil, effective Jan. 1, was posted on
Dee. 31 by leading marketers, setting the price at $1.25 a
barrel, equal with the spot price of $1.25 a barrel, which
has been’in effect during the latter half of 1940.

Continued mild weather plus the arrival of heavy ship-
ments of South American fuel oil brought a further weaken-
ing in the New York fuel oil market as the Defense Com-~
mission announced in Washington on Thursday that recent
fuel oil price increase were caused.by rising demand for home
and office heating and not by the defense program, adding
“there is no justification for a further rise.”

Standard Oil Co. of Indiana announced on Jan. 2 that it
would advance to normal all tank-wagon prices on Perfection
kerosene that are one-half cent or less subnormal. All other
special tank-wagon prices on this produet will be advanced at
least one-half cent per gallon, leaving none more than 1 cent
subnormal. At the same time, all remaining subnormal prices
on standard heat oil (range oil) will be advanced to normal.
The changes, effective Jan. 6, will be effective throughout
the company’s entire marketing area.

Year-end inventories of finished and unfinished motor

‘fuel showed a gain of 1,404,000 barrels, pushing stocks to

83,274,000 barrels on Dec. 28. The American Petroleum
Institute report compared this total with the 82,277,000-
barrel figure on the comparable 1939 date, and stressed the
fact that current stocks are less than 1,000,000 barrels ahead
of last year, against a 15,000,000-barrel spread on April 1.

Refinery operations held unchanged at 839, of capacity,
with daily average runs of crude oil steady at 3,585,000
barrels. Production of gasoline during the Dec. 28 week
was up 397,000 barrels to 11,887,000. Stocks of residual
fuel oil were off 221,000 barrels but stocks of gas oil and
distillates were up 6,000 barrels.

The addition of aviation-fuel refinery capacity at a cost of
$30,000,000 would enable the petroleum industry to double
its present output of 100-octane aviation-fuel, W. S. Farish,
President of the Standard Oil Co. of New Jersey and Chair~
man of the American Petroleum Institute’s Committee on
Defense Policies, pointed out Dec. 30 in a letter addressed to
15 refiners making this grade of fuel.

Mr. Farish’s suggestions for increasing aviation-fuel output

were released by Axtel J. Byles, President of the American
Petroleum Institute, who pointed out that a substantial
additional increase could be gaived by augmenting the lead
content. Mr., Farish advanced the thought that while
present refining capacity for this particular fuel is, if prop-
erly utilized, more than adequate to meet all needs during
1941, installations of additional refining equipment to manu-
facture 100-octane fuel wisely might be commenced now
bgiguse increased quantities probably will be required in
1942.
“It is my belief,” explained Mr. Byles, “that the publie
will be interested to know that the petroleum industry, in
addition to supplying other industries with essential defense
materials, is fully ecapable also of meeting present and future
demands for 100-octane fuel for both military and ecivilian
aviation. The Defense Commission and the Army and Navy
have only to provide adequate storage facilities, order this
gasoline, and the petroleum industry will keep those tanks
full.”

Price changes follow: ‘

Dec. 28—Socony-Vacuum cut tank car and tank wagon prites of gasoline
1-10th cent to 3-10th cents a gallon in the New York-New England market,
with the exception of areas where prices already were subnormal, effective
Dec. 31. -

Dec. 31—Top contract price for Grade C bunker fuel oil was raised 10
cents to $1.25 by all marketers.

Jan, 2—Standard Oil of Indiana advanced to normal all tank-wagon
prices of Perfection kerosene that were }4 cent or less subnormal. All
other special tank-wagon prices will be advanced at least }4 cent, leaving
none more than 1 cent subnormal. All subnormal prices on range oil will
be advanced to normal. All these changes are effective Jan, 6.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.0.B. Refinery

New York— New York— Other Clites—
St.OlIN.J_$.06 -.08}5| Texas..... $.0734-.08 |Chicago...... $.04%-.05%
¥ Guf....... .0834-.083{ | New Orleans. .06}4-.07
Shell East'n .074-.08 4 054
04%-.05%

Warni.r-Qu.. .074-.08

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery

New York— North Texa8..ceaea-x $.04| New Orleans.$.05%-.05%
[027:5°00 3. 7-) DS— $.0551Los Angeles.... .03%4-.05|Tuls8........ 04 -04%

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




Volume 152

Fuel Oil, F.O.B. Refinery or Terminal
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27
As requlr

D ber. ! may be supplied either from stocks, or from new

$1.00
unker C.......-$1.25 $1.00-1.25 | Phila., Bunker C....
Diegeleccereeen.-.2.00

Gas 0Oil, F.O.B. Refinery or Terminal
Ichicago— "rum..........s.ozu-.oa
$.04] 28.30 Doccc......$.053

N.B Y. (Harbor)— |Cn1uornm 24 plus D ’New Orleans C.

N. Y, (Bayonne)—
DB aicacanis

Gasoline, Service Station, Tax Included

pr d withdrawals from crude ofl inventories must be deducted
from the Bureau’s estimated requirements to determine the amount of new crude
to be produced. b Okla,, Kansas, Neb., Miss., Ind. figures are for week ended
7 a. m, Dec, 25. ¢ According to calculations of The Texas Rallroad Commission,
this is the approximate net 31-day allowable as of Dec. 1. Past experience Indicates
it will increase as new wells are completed and if any upward revisions are made.
In the original order all fields in the State (with a few exceptlons, were ordered
shut down for nine days, namely, Dec. 1, 7, 8, 14, 15, 21, 22, 25 and 31. Subse-~
quently Deoc. 24 was added to the shut-down days. andle, which was formerly
included among the exceptions, was ordered shut down on Dec. 24, 25 and 31.

zNew York...... i 31; Newark...oweee....$.166 | Buffalo. ...

$.17
ZBrooklyn....ee... . .1851Chi a7

2z Not including 2% city sales tax.
L ——————

Summary of Gas Company Statistics for Month of
October, 1940 .

The American Gas Association reported that revenues o:
manufactured and natural gas utilities amounted to $64,-
985,000 in October, 1940, as compared with $61,493,400 for
the corresponding month of 1939, an increase of 5.7%.
Revenues from industrial and commercial users rose from
$22,311,100 a year ago to $23,492,400 in October, 1940, a
gain of 5.3%. Revenues from domestic uses such as cook-
ing, water heating and refrigeration, &c., amounted to $41,-
492,600 in October, 1940, a gain of 5.9% over the figures
reported in 1939

The - manufactured gas industry reported  revenues of
$31,689,000 for the month, an increase of 3.4% from the
same month of the preceding year. Revenues for indus-
trial’ purposes increased 10.4%, while commercial revenues
increased 3.6%. Revenues from domestic uses were 1.49%
more than for the corresponding month of 1939, :

The natural gas utilities reported revenues of $33,296,000
for the month, or 7.9% more than for October, 1939. Rev-
enues from sales of natural gas for industrial purposes
gzained 4.5%, while the increase in revenue from sales for
domestic purposes was 11.19,.

—p—————

Daily Average Crude Oil Produétion for Week Ended
Dec. 28, 1940, Off 235,700 Barrels

The . American -Petroleum Institute estimates that the
daily average gross erude oil produection for the week ended
Deec. 28, 1940, was 3,385,500 barrels. This ‘was a decline of
235,700 barrels from the output of the previous week. The
current week’s figures were above the 3,560,000 barrels
caleulated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during December. Daily average pro-
duection for the four weeks ended Dee. 28, 1940, is estimated
at 3,549,550 barrels. 'The daily average output for the week
ended Dec. 30, 1939, totaled 3,545,000 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 Dec. 28 totaled 1,698,000 barrels,
a daily average of 242,571 barrels, compared with a daily average of 295,000
barrels for the week ended Dec. 21 and 270,536 barrels daily for the four
weeks ended Dec. 28. These figures include all oil imported, whether
bonded or for domestic use, but it is impossible to make the separation
in weekly statistics.

Receipts of California oil at Atlantic Coast ports during the week ended
Dec. 28 amounted to 81,000 barrels, a daily average of 11,571 barrels,
of which 30,000 barrels was crude oil received at Savannah and 51,000
barrels other petroleum products received at New York.

Reports received from refining companies owning 86.2% of the 4,535,000
barrel estimated daily potential refining capacity of the United States
indicate that the industry as a whole ran to stills, on a Bureau of Mines
basis, 3,585,000 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 week, 83,274,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com-~
panies is estimated to have been 11,887,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Actual Production

Change
from
Previous
Week

Four
Weeks
Ended

Dec. 28,

1940

a
B.of M
Calcu~
State

Allow-
ables

390,000| b399,750

+250| 401,400
192,400| b186,350

—13,350] 192,050
—150 2,650

—11,750| 77,950
—8,400
00

Oklahoma. v cevcunee
Kans

Nebraska.....
Panhandle Texas...-.

North Texas....co..
West Central Texas..

—6
—38,100

—3.200
—173.750
—34.500
: —36,450 223400

1—.277,000 c1316 657|1,136,600{—206,750(1,289,050|1,305,900

67,950 —750| 68,500| 68,200
220,550 —750| 220,300 198,850

288,500 —1,500| 288,800 267,050

68,500 70,650
bl15,050 1,7
337,850

36,900
b20,550
103,600

89,550
42,150 67,300
73,400 62,750
18,200 17,050
3,500 4,200
101,300{ 109,050

Coastal Louisiana. ...
Total Louisiana. ..

280,300 287,248

70,176

—200
—1,550
+9,800
+450

—=6,450
+350
—400

diana
Eastern (not incl. Illi-
nois and Indiana)..
Michigan

3,900
100,600 104,000

dR dation of Conservation Committee of California Ol Producers,
Note—The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL
WEEK ENDED DEC. 28, 19840

(Figures In Thousands of Barrels of 42 Gallons Each)

Datly Refin-| Crude Runs
ing Capacity| to Stills

Po-
ten-
tial
Rats

Gasoline| Stocks of Fin-
{shed & Unfin-

1shed Gasoline

Total | Total |Gas O Resid,
Fin- |Fin, &| & Dis-| Fuel
{sked | Unfin.| tillates | O

16,855 17,641| 15,184
3| 2,782| 38,216 541
13,732 14,3563 4,433

1,353
408
7,467
1,456] 2,244
306 420
154 420
10,189{ 71,598

41,491/100,865
775 1,755

a Stocks at
Refineries, &¢.

P, C.
Re- P, C.
port-| Datly |Oper-|
ing | Aver. | ated

100.0| 585
120
564

264
119

East Coast...| 643
Appalcahian .| 156
Ind., Il., Ky
Okla., Kans,,
Missouri...
Inland Texas.
Texas Gulf...
Louisiana Gulf
No. La. & Ark
Rocky Mtn ..
California. ...

Reported....
Est. unreptd.

*Est.tot.U. 8.
Dec. 28, '40
Deo. 21, '40

*U.8.B, of M.
Dec. 28, '39 a3,414 bl11,857! 76,7511 82,277 34,1221108,079
* Estimated Bureau of Mines’ basis, a December, 1939 dally average. b This
is a week's production based on the U, B, Bureau of Mines December, 1939 daily
average. c 12% reporting capacity did not report gasoline production.
—_——

91.0 11,064
313

2,959
2,096

1,660
8,191

1,057
15,642

77,274
6,000

98
13,955

71,404
5,900

4,535
4,535

77,304
75,960

83,274
81,870

42,266/102,620

3,585 11,490 42,260|102,841

World Tin Production in November Above Previous
Month—Total Output for 11 Months Far Ahead of
1939 Period

World,produc'tion of tin in November, 1940, is estimated
at 21,800 tons, compared with the revised figure of 21,000
tons in the previous month, according to the December
jssue of the “Statistical Bulletin” published by the Tin
Research Iunstitute, -which is controlled by the  Inter-
national Tin Research and Development Council, London.
This brings the total production in the first 11 months of
the current year to approximately 209,800 tons, compared
with 156,200 tons in the corresponding period of 1939.

The exports from the countries signatory to the Inter-
national Tin Agreement and the over- and under-exports at
the end of November are given below in long tons of tin:

End

November | November

‘ September ‘ October
2,035 o %

Belgian Congo. - comcnca P,
a.g 15

5,804

4,784
*

6,845
4,265

318
1,624

—17,501
*

Thalland

* Not yet available, ; X

The announcement also reported the following:

United States dcliveries totaled 108,139 tons in the first 11 months
<f 1940 showirig an increase of more than 759% as compared with deliv-
cries of 60,5630 tons in the first 11 months of 1939. This year’s deliveries
anelude tin acquired for the emergency reserve stock.

World stocks of tin, including smelters’ stocks and carryover, increased
by 1,388 tons during November, 1940, to 55,278 tons at the end of the
month, Stocks at the end of November, 1939, amounted to 50,607.

The average cash price for standard tin in London was £268.4 in
November, 1940, as against £258.1 in the previous month and £230.0
in November, 1939

The average price for Straits tin in New York was 50.56c. per pound
in November, as against 51.50c, in October and 52.24c. a year ago.

PR S ——
Weekly Coal Production Statistics

The Bituminous Coal Division of the United States De-
partment of the Interior in its current weekly coal report
stated that production of bituminous coal continues to show
little change. 'The total output in the week ended Dec, 21
is estimated at 9,900,000 net tons. This is in comparison
with 9,274,000 tons produced in the corresponding week
of 1939. )

The United States Bureau of Mines reported. that the
roduction of Pennsylvania anthracite for the week of
%ec. 21 was estimated at 1,154,000 tons, a decrease of
70,000 tons from the week of Dec. 14. In comparison with
the corresponding week of 1939 the output showed a decrease
of 95,000 tons (about 8%).

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH
COMPARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM
(In Thousands of Net Tons)

Week Ended

Dec. 21yDec. 14|Dec. 23
1940 | 1940 | 1939

Calendar Year to Date ¢

1940d‘ 1939 |‘1929

3,450

101,400
2,782,900|—219,400(2,938,550|2,943,900
593,900( d571,000| 602,600| —16,300| 611,000{ 601,100

‘Total United States!3,560,000 3,385,5001—235,70013,549,550(3,545,000

Total east of Calif.|2,966,100
Callf

Coal a—
Total, including mine fuel
Daily average

9,900 9,915| 9,274(441,887|384,705(524,775

Z 1,650 1,663 1,546| 1,475 1,281| 1,741
Crude Petroleum b—
Coal equivalent of weekly output.! 5,800/ 5,7331 6,196!300,1731279,785!224,507

a These are Bureau of Mines' calculations of the requirements of domestic crude
ofl based upon certain premises outlined in its detailed forecast for the month of

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Total barrels produced during the week converted to

v

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




28

equivalent coal, assuming 6,000,000 B, t. u, per barrel of ofl and 13,100 B. t. u.
per pound of coal. Note that most of the supply of petroleum products i8 not
directly competitive with coal. (**Minerals Yearbook, 1939,” page 702.) ¢ Sum
of 51 tull weeks ended Dec. 21, 1940, and corresponding 51 weeks of 1939 and 1929.
d Bubject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE
(In Net Tons)

Week Ended

Dec. 21 | Dec. 14
1940 1940

. Calendar Year to Date b

Dec. 23

1939 1940 1939 1929

Pa, Anthracite—~
Total, including col-

lery fuel a 1154,000{1224,000{1249,000{48,734,000/50,453,000(72,236,000
Comm’l production c|1096,000{1163,000(1187,000|46,300,000(47,930,000/67,035,000

Beehive Coke—
93,000| 100,600 67,600 2,73%,323 1,331,200| 6,387,800

United States total..
Dally average....| 15,600! 16,767' 11,267 4,365 20,944

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations. b SBum of 51 full weeks ended Dec. 21, 1940, and corresponding 51
weeks of 1939 and 1929, c¢ Excludes colllery fuel,

ESTIMATED WEEEKLY PRODUCTION OF COAL, BY S8TATES
(The current weekly estimates are based on rallroad earloadings and river ship~
-ments, and are subject to revision on ipt of thly reports from
district and State sources or of final annual returns from the operators.)
(In Thousands of Net Tons)

Week Ended—

Dec. 7 |Dec. 16|Dec. 17,
1940 | -1939 | 1938

Alaska.
“Alab
Ark: and Oklah

Colorad

Georgia and North Carolina.....
;lll‘qols............ ........ e

3|
293

Iowa..

Kansas and Missourl. .

Kentucky—~—Ea8tern.ecueecacuns
Western

Maryland

MichigaN.,meencncnconeamenan

Montana.... -

New Mexico.

North and South Dakota..

Ohlo.

Pennsylvania bituminous. ...
T

TOXA8 . incnasnscansncnannasy noa.
Utah. .
;’vlrmum.......-.-..........._
West Vlrzlnm—- Southern.a.....

Northern.beeeeneenen- I —

Wy .
Other Western State8.Cocvvnen--n

Total bituminous coal
Pennsylvania anthracite.d......| 1,224 1,003| 1,114 57| 1,920( 1,806
Total, all coal 11,139 10.843| 10,093| 9,305/ 13,725 11,706

a Includes operations on the N, & W.; C. & O.; Virginian; K. & M.; B. C. & G.
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in-
cluding the Panhandle District and Grant, Mineral, and Tucker counties, c 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 monta. f Alaska, Georgia, North Carolina, and South Dakota included
with *“‘other Western States.” * Less than 1,000 tons.

R e e

Demand for Non-Ferrous Metals Holds Up Well as 1940
Ends—Undertone Firm

| “Metals and Mineral Markets” ia its issue of Jan. 2
reported that the week’s business in major non-ferrous metals
was_in good volume, despite the holiday period. Prices
hardly moved. The general tone was firm, largely on
expectations of continued record consumption in metals as a
result of British war orders and the defense. program here.
Copper and brass products were advanced in price by fabri-
cators. This action brought immediate response from
Washington, calling on fabricators to justify the move. The
publication further reported:

'

9,840 8,979 8,348 11,805| 9,900

Copper

Producers released fair tonnages of copper daily on the basis of 12c.,
Valley, with demand active. Custom smelters sold several lots of nearby
copper during the week at a premium. Sales for domestic account for the
last week involved 16,744 tons, bringing the total for the month so far
(Dec. 30) to 85,667 tons.  Export copper soid at 10.25¢c. £. a. 8. on Tuesday.

Estimated copper content of shipments by mills and foundries during
November accounted for 106,000 tons, against 114,000 tons in October, the
American Bureau of Metal Statistics reports.

Exports of refined copper from the United States during October and
November (foreign copper refined in bond), in tons:
Oct. Nov, (Jap: eeena-27,815 7.483
i --e 141 451

326 s 2 66
b 701 | Elsewhere...ueaeeaa.. 1,229 56
1,511 3, iy

226
and Hongkong. 858 7401 Total ----31,887 13,389

Copper and brass products were advanced ¥{c. on Dec. 26. The higher
schedule resulted from increased production costs, fabricators claim. The
industry will be asked to justify the advance at a meeting to be called in
Washington soon. '

Lead

Inquiry for lead improved during the last week, sales totaling 7,260 tons,
against 1,868 tons in the previous week and 7,632 tons two weeks ago.
Producers estimate January requirements of consumers about 70% covered.
Quotations closed steady at 5.50c., New York, which was also the contract
settling basis of the/American Smelting & Refining Co., and 5.35¢., St. Louis

Imports of pig lead during November totaled 2,843 tons, of which 2,687
tons came from Peru,

Zinc

Producers continue allocating to to c« 8 in need of zinc.
The quotation for Prime Western was maintained on the basis of 7%c.,
8t. Louis. Sales of the common grades for the week ended Dec. 28 amounted
to 2,817 tons, with shipments in the same period of 4,385 tons. Unde-

livered contracts of the Prime Western division votaled 120,509 tons at the
end of the week.
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Open contracts in zinc on the Commodity Exchange involve 4,140 tons
of the metal, it was announced last week.

Tin

Trading in tin was inactive last week. Quotations showed virtually no
change. World production of tin for November was officially estimated at
21,800 tons, compared with 21,000 tons (revised) in October. Bolivia and
the Belgian Congo are exporting larger tonnages. Plans for the construction
of a tin smelter in the United States have been completed, and an announce-
ment to that effect is expected in the next week.

Straits tin for future arrival was as follows:

January February March

- 50,100
HOLIDAY.

tin, 99%, spot, was nominally as follows: Dec. 26th, 49.25¢.+
27th, 49.25¢c.; 28th, 49.25¢.; 30th, 49.25¢.; 31st, 49.25¢.; Jan. 1st, ho_l.lday.

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS)

Elecirolytic Copper  |Stralts Tin Lead
Dom.,Refy.|Ezp., Refy. N ork

] HOL.
11.790 5.50

Average prices for calendar week ended Dec. 28 are: Domestic copper
f. o. b. refinery, 11.785c.; export copper, f. 0. b. refinery, 10.345c.; Straits
tin, 50.100c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; 8t. Louis
zine, 7.250c.; and silver, 34.750c.

The above quotations are *M. & M. M.’s” appraisal of the major United States
markets, based on sales reported by producers and agencies, They are reduced
to thibash of cash, New York or 8t. Louis, as noted. All prices are in cents per
poun

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
delivered at consumers' plants, As delivery charges vary with the destination
the figures shown above are net prices at refineries on the Atlantic seaboard. De-
livered 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 foreign business, owing to the European war, most sellers are restricting
offerings to £,a.8. transactions, dollar basis. Quotations, for the present, reflect this
change in hod of doing busi A total of 0.05 cents is deducted from f.a.8.
basis (llghwrage‘..fc.)‘w_amn at the £.0.b. refinery quotation, g

Due to the European war the usual table of daily London
prices is not available. Prices on standard tin, the only
prices given, however, are as follows: Deec. 27, spot, £25615;
three months, £25934; Dec. 30, spot, £25614; three mouths,
£25934, and Deec. 31, spot, £256 14; three months, £259 34

——p——e

Steel Industry Ready to Further Defense Output

The “Iron Age’ in its issue of Jan. 2 reported that Presi-
dent Roosevelt’s call to the country for war-time production
finds industry ready and anxious to do whatever it is asked
to do. There is general agreement with the thought that
“business as usual” must be relegated to.the background
during the emergency and with the admonition that strikes
and lockouts must not be permitted to interfere with defense
output. The “Iron Age” further reported:

In the steel industry there has at no time been any doubt that all of the
steel requirements for national defense and for aid to Britain can be met
promptly and without causing delays in fabrication of ships, ordnance or
other material. Only those poorly informed regarding the industry’s
potential performance under extreme pressure have drawn other conclusions.

Irving 8. Olds, Chairman of the U. 8. Steel Corp., comments that “to
date, the Nation's defense effort has not been delayed by any shortage of
steel and no such delays from that cause are anticipated by the industry.”
Mr. Olds likewise voices the thought of the industry in promising *‘willing
obedience to the obligation to make the public interest and public need
paramount to all other interests and aims.

Although steel companies‘ backlogs of orders are extremely large, un-
warranted conclusions may have been drawn from that fact. A great deal
of the material on order is not wanted until the last half of the year or even
as far away as 1942. ‘While in many products steel companies are ‘‘sold
out” for the first quarter, sufficient capacity is being held in reserve by ail
mills for defense requirements, including those of the British.

It has been obvious for some weeks that steel ordered for so-called non-
essential requirements may be subject to delays even beyond those originally
contemplated, but there is no suggestion yet that production of consumer
goods or other less essential needs will suffer drastic curtailment. There
may not always be sufficient steel for accelerated production of non-es-
sential goods, but no serious shortages are expected even where priorities
are not to be had.

The President’s declaration that civilian demands must, if necessary, give
way to defense requirements is looked upon as further indication of a broad
priority system soon. The question of priorities is still being studied by the
National Defense Advisory Commission, Which has not yet announced the
expected formation of an iron and steel priorities board.

One effect of steel priorities might be to change the characrer of rollings
on continuous flat rolled mills, some of which now roll a variety of products
including, platos, sheets, strip, skelp and cold reduced black plate for tinn-
ing. If necessary, some of these mills can turn out larger tonnages of
plates to relieve a temporarily tight situation, particularly in the wider
plates. A tight situation exists also in electric furnace alloy steels, but
this will be relieved when new capacity now in process of installation is
completed.

An inference from the President’s radio address is that ships interned in
American harbors may be commandeered and either turned over to the

Average ..

/ British or that American ships of like tonnage will be transferred to Britain,

which would mean that increased shipments of steel to Britain would be
possible. To facilitate such expected increased shipments, the Depart~
ment of State has approved a system whereby blanket licenses covering
nearly 100 different designations of iron and steel products and their raw
materials have been issued to the British Iron & Steel Corp. This method
will permit shipments to be cleared promptly without the necessity of
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" steel suppliers applying for individual licenses. This is the first time that
blanket licensing has been permitted since the export licensing system was
established.

Steel ingot production this week snapped back to the pre-holiday rate of
97%. The Pittsburgh district climbed two points over its pre-Christmas
rate of 98%, the highest level attained there in recent years. Chicago
operations also rose two points to 9924 %. In four districts of the country
operations are above practical rated capacity.

High steel operations are accompanied by rising scrap prices in some dis-
tricts. At Piftsburgh there has been a gain of 75¢. in No. 1 heavy melting
steel and one of 50c. at Philadelphia, where the price has been stationary

for 10 weeks. The “Iron Age’ composite price has risen to $21.83, its

highest point of 1940, but 67c. below the 1939 peak. :

Steel bookings in December compared favorably in total volume with
those of November. Fabricated structural steel awards in the week totaled
44,260 tons and new projects total 45,000 tons. Outstanding railroad
orders were 37 Diesel-electric switching locomotives placed by the New
York Central and 15 fast freight locomotives placed by the Union Pacific.

THE “IRON AGE" COMPOSITE PRICES

Finished Steel
Dec. 30, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates
One week ago. 2.261¢.{ wire, ralls, black pipe, sheets, and hot
One month 880...eeen.. -«=2.261c.| rolledstrips. These products represent
One year 820..cenmnene wemeameaa2.261C.| 85% of the United States output.

Low
Apr. 16
May 16
Oct. 18
Jan, 4
Mar. 10
Jan, 8
Jan. 2
May 2
Mar. 15
Dec. 29

. 9
Oct, 29

21
2.192¢c,
Pig lrop

Dec. 30, 1940, $23.44 a Gross Ton Based on average for basic Iron at Valley
One Week 880.veccncerearemanan $22.617 furnace and foundry iron at Chlcago,
One month 880.cceecuccccamann @ Philadelphia, Buffalo, Valley, and
One year ago 22.61| Southern iron at Cincinnati

High
$22.61 Jan. 2
22.61 Sept.19
weees 23.25 June 21 July 6
Feb. 16

ar. 9 20.25
Nov. 24 Aug, 11
Nov., & E May 14
May Jan, 27
Dec. Jan, 3
Jan, Dec. 6
Jan. 15
Jan. g 16
May 14 i 17

Low
Jan. 2
Sept. 12

1940,
1939...
1938

1937 cnnncnancnnncsasnnnacnn

$21.83 a Gross Ton = (Based on No. 1 heavy melting steel
we-as-$21.42{ quotations at Pittsburgh, Philadelphia,
21.17| and Chicago.
17.67
High
$21.83 Deec. 30 4 Apr. 9
22.50 Oct. 3 ) May 16
Nov. 22 June 7
Mar, 30 Nov. 10
Dec. 21 June 9
Dec. 10 3 - Apr, 29
Mar, 13 50 Sept,25
Aug. 8 Jan,
July &
Dec. 29
15.00 Dee. 9
17.58 Dec. 3

The American Iron and Steel Institute on Dec. 30 an-
nounced that telegraphic reports which it had received
indicated that operating rate of steel companies having
97% of the steel capacity of the industry will be 95.9% of
capacity for the week beginning Dec. 30, compared with
80.8%. one week ago, 96.9% one month ago, and 85.7% one
year ago. This represents an increase of 15.1 points, or
18.79%, from the preceding week. Weekly indicated rates
of steel operations since Dec. 4, 1939, follow:

1939— 1940— 1940— 1940—
Dec, 4.....928% » | June 1.7---..87.7%'8@":.30-_-.-92.6%
0
%

Deo. 11.-.-.91.2 June 24227778657 |Oct, 7-....94.2
Deo. 15.--..90.05% M July 74.29|Oct. 14--. - 94.4
July 8.20786.4%|0ct. 21--...94.9

15.22786.8%|Oct. 28 087

% Nov.

Deoc, 25.....73.7%
A

Dec. 16----.96.8%
‘9% |Dec. 232°7280:8%

w.oé Dec. 30---..95.9%
Sept, 23....92.5%
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“Steel” of Cleveland, in its summary of the iron and
steel markets, on Dec, 30 stated:

Never since the Worid War has scarcity of steel at the end of a year
bfzen so pronounced as now. This transcends all other factors of produc-
tion, shipments, sales and prices. Industry would feel more encouraged
if at least some relief were in sight. Even subsidiary fabricating com-
panies of parent steel makers, such as shipbuilders, cannot get sufficient
steel, particularly plates, from their home supply sources.

Industry concedes that Washington-imposed prioritics may be nearer,
though there is question whether probable confusion from a new set-up
would be compensated for by greater benefits. Increasing proportion of
orders are for defense fresh off architects’ drawing boards. Thus a maker
of bolts and nuts who three weeks ago was working at 80% now goes at
100% because of start on a large scale of defense orders.

It is encouraging, however, that threatened famines in coke and pig
iron these several months have been staved off, which may set an
example for the industry generally. It may still be merely a question of
proper distribution as to consumers, districts and periods of time.

Methods of distribution come mcre into the limelight. An Ohio
fabricator of structural steel has just sold 7,000 tons for two projects in
New York City; another Ohio fabricator has sold into the Chicago dis-
trict ; Chicago, in turn, has sold into the East. Cross shipments add to
price, but that is of little consideration now. "

Delivery periods as respects various products are widening. Whereas
steel sheets are delivered in 10 weeks, wide plates often specify 20 to 24
weeks. Many sales are now made for what will prove third quarter
delivery. = Steelmakers -are more careful than ever on sales for second
quarter or beyond to specify “prices at time of shipment.”

By some this is interpreted as an innate belief of steelmakers that
prices will be higher. Contributing to this is the fact that Congress of
Industrial Organizations wage contracts expire in February and may be
renewed at higher leveis, though Washington and industry are committed
if possible to unchanged prices. Where adjustments in extras and dis-
counts are made they are invarisbly higher. Certain stove bolts, cap
screws and set ecrews have thus been advanced 5%. .

Steel ingot prodnctior. last week declined 15 points to 809% of capacity,
which compares with 753%49% for Christmas week of last year.

The pig iron merket generally has 'by now accepted the $1 per ton
advance, though on rare occasions sales are being made at old levels.
For many producers and agents eales have increased. Shipments this
menth promise to be equal to, or better than, November.

Just before the holidays galvanized sheet production reached 84%,
up one point and the highest in several years. ' Zinc producers estimate
production will balance counsumption in first half 1941, relieving tension
for galvanizers.

Despite assertions that Lake ore carrying capacity is gufficient, Pitts-
burgh Steamship Co. will build two record large ore carriers, to be ready
for service in 1942. More steclmakers announce plans to increase ingot
and allied capacities.

Largest freight far award of the week was 2,000 box cars for the
Union Pacific, to be huilt in their own shops. .

Scheduled automobile production for the week ended Dec. 28 is 82,645
as against 89,365 for the corresponding week of 1939. The decline for
the holiday week is to be 42,8056 tons.

Sales of fabricated structural steel for the year will have been approxi-
mately 1,475,000 fons, according to ‘“‘Steel’s” compilations of orders for
100 tons or more.

This is aboui 325,000 tons above last year. A study reveals that
about 179% each went into industrial buildings, bridges and manufacture
and servicing of aireraft, while 14% went into engineering, such as dame,
and 129% into shipbuilding. Remaining entered direct armament, rail-
road work, public buildings and residences.

Operating rates in steel districts last week dropped as follows: Pitts-
burgh, 20 points to 75; Chicago, 18 points to 79% ; eastern Pennsyl-
vania, 13 points to 82; Youngstown, 13 points to 78; Wheeling, 22%
points to 76; Cleveland, 1415 points to 72; Buffalo, 15 points to 78
Birmingham, 16 points to 84; New England, 10 points to 90; Cincinnati,
14 points to 73 ; St. Louis, 8 points to 79%, and Detroit, 14 ' points to 76.

Rises in scrap brought “Steel’s’ scrap composite up 9c. to $21.46
and partly accounted for iron and steel rising 1le. to $38.43, the rest
due to pig iron. Finished steel was unchanged at $56.60.

Steel ingot production for the week ended the morning of
Dee. 30 is placed at 819% of capacity, according to-the “Wall
Street Journal” of Jan.2. Thisis a decline of 17 points from
the 989, rate of the previous week. Two weeks ago the
industry was at 9714%. The “Journal” further reported:

Subsidiaries of U. S. Steel are estimated at 80%, a loss of 203 % from
the preceding week, when the rate was 1004 %. Two weeks ago the
corporation was at 100%.

Leading independents are credited with 81}5% in the latest week. This
was a reduction of 15 points from the two preceding weeks, when these
companies were at 9634 %.

In the Christmas week of 1939 the industry showed a drop of 14 points
t0 75%. U. 8. Steel went down 18 points to 70%, and leading indepen-
dents lost 10% points to 79%.

For the same holiday week of 1938 there was a decline of seven points
for the industry, to 39%. U. 8. Steel recorded a loss of nine points, to
359, while leading independents dropped 5% points to 42%.

Current Events and Discizssions

The Week with the Federal Reserve Banks

During the week ended Dec. 31 member bank reserve
balances increased $189,000,000. Additions to member
bank reserves arose from decreases of $84,000,000 in money
in circulation and $113,000,000 in Treasury deposits with
Federal Reserve banks, and increases of $65,000,000 in gold
stock and $5,000,000 in Treasury cucrency, offset in part
by a decrease of $62,000,000 in Reserve bank credit and
an increase of $16,000,000 in non member' deposits and
other Federal Reserve accounts. Excess reserves of member
banks on Dec. 31 were estimated to be approximately $6,~
620,000,000, an increase of $180,000,000 for the week.

The statement in full for the week ended Dec. 31 will be
found on pages 76 and 77. :

Changes In_member bank reserve balances and related
jtems during the week and year ended Deec. 31, 1940, follow:

Increase (+) or Decrease )
Since
Dec 24,1940 Jan. 3, 1940

s .
—4,000,000
—300,000,000

~—3,000,000
-+ 18,000,000

Dec, 31, 1940

Bilis discounted. ...
T. 8. Government securities, direct

and guaranteed.....—---- bdsenen 2,184,000,000
Industrial advances (not including

$6,000,000 commitments, Dec. 31) 8,000,000
Other Reserve bank credit. e 0,000,000 ~—61,000,000
—62,000,000 ,000,000
-+65,000,000 +-4,298,000,000

+ 5,000,000 -+ 124,000,000

bank credit....... 2,274,000,000
Total Reserve ba! gLyl
cwecanee=n 3,087,000,000

+2,305,000,000
oot 41 uzin
Treas eash o i, s o
oy deposits with ¥. R. banks. A

000 —283,000,000
Non-member deposits and other Fed-
eral Reserve aoCountBe v comenwan - 2,016,000,000 +16,000,000 +1,112,000,000
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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 Chicago member banks for the cur-

rent week, issued in advance of full statements of the mem-:
ber banks, which will not be available until the coming:

Monday: .
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS
IN CENTRAL RESERVE CITIES
(In Millions of Dollars)

~——New York Cjty——— ~-—Chicago———

Dec. 31 Dec. 24 Jan.3 Dec, 31 Dec. 24 Jan.3
1940 1940 1940 - 1940 1940 1940

Assets— $
8,703

Jan. 4, 1941

securities in this market, announced Jan. 1 that as a result
of sales made to date the British holdings of the following
issues have been liquidated in their entirety: '

STOCKS
American Car & Foundry Co. common, | Guaranty Trust Co. of New ‘York.
American Car & Foundry Co. 7% pref, |Household Finance Corp. common.
Amer, Superpower Corp, $6 1st pref. Internat’l Business Machines Corp., eom.
Atchison Topeka & Banta Fe Ry.common | Jersey Central Pow. & Lt. Co. 5% % pref.
Aviation & Transportation Corp.,com. |Jones & Laughlin Steel Corp. common,
Baldwin Locomotive Works, v.t.¢c. com. | Louisville & Nashville RR.common,
Bethlehem Steel Corp. common. Midland Steel Products Co. 8% 1st pref.
Bethlehem Steel Corp. 7% preferred. Mississippl Power & Light Co. $6 1st pref.
Bohn Aluminum & Brass Corp. common, | Natfonal City Bank of New York,
Central Hanover Bank & Trust Co. National Lead Co. common.
Central Power & Light Co. 7% pref, Norfolk & Western Ry. common,
Chartered Investors, Inc. $5 preferred. | North American Aviation, Inc,
Chemical Bank & Trust Co. common. |Ohio Edison Co.7% preferred,
Chesapeake & Chio Ry. common Otis Elevator Co. common. - .
Chicago Pneumatic Tool Co. common. |Paramount Pictures, Inc., 6% 1st conv.

$ $
Loans and investments—total. . lg.il.’gs 10,323

Loans—total

Commercial, industrial and
agricultural 108D8. «.cun...

Open market paper.........

Loans to brokers and dealers....

Other loans for purchasing or
carrylng securities.........

Real estate loans.......

Loans to banks. .

Other loans.. ..

3,093

1,907
93

3,025
1,672
111
538

176
112

$
2,384
691

480
19
42

54
20

$
2,392 2,182
686 5

64,

a477 372
19 18

39 43

54 66
20 - 14
a77
312
147
762

Cleveland-Cliffs Iron Co. $5 preferred.
Colgate-Palmolive Peet Co. common.
Commonwealth Edison Co. common.

preferred,

J. C. Penney Co. common,
Prudential Investors, Inc. $6 preferred.

Consolidated Edison Co. of N, Y,, Inc., | Public Service Corp. ot N. J, 6% pref.

common.
Consolidated Oil Corp. n

R. J. Reynolds Tobacco Co. common B.
Safeway Stores, Inc. common.

Continental Illinois National Bank & |Schenley Distillers Corp. common.

Trust Co. of Chicago common.
Continental Insurance Co. (N. Y.)
Continental Oil Co. common (Del.)
Corn Froducts Refjning Co. common.

Spiegel, Inc. common.

Btarrett Co. (L. 8.) common.

Tide Water Associated Ofl Co. common.
United Air Lines Transport common.

Crane Co. 5% preferred. ‘Worthington Pump & Machinery Corp.

Crown Zellerbach Corp. common,

common,

Obligations guaranteed by the
United States Government... . s 107
Other securitles : 4 378
1,103
5 47
324
41

LAadilitles—
Demand deposits—adjusted. ...
Time deposits &
U. 8. Government deposits 95
Inter-bank deposits:

Domestic banks. .w.eeecns - 3,601 1,011

Forelgn banks... 633 672 8 8
Borrowings. www Ll Wil S
Other liabilities. . 285 14 18 13
Capital accounts. .. 1,485 266 264 247

a Revised figures.

1,997
514

———

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 banks 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 the week ended with the
close of business Dec. 24:

The condition statement of weekly reporting member banks in 101 leading
cities shows the following principal changes for the week ended Dec. 24:
Increases of $15,000,000 in commercial, industrial and agricultural loans,
$42,000,000 in reserve balances with Federal Reserve banks, and $103,-
000,000 in demand deposits-adjusted, and a decrease of $53,000,000 in
deposited credited to domestic banks, '

Holdings of United States Government direct and guaranteed obligations
increased $27,000,000 in New York City and $26,000,000 at all reporting
member banks. Holdings of *‘Other securities’ increased $40,000,000 in
New York City and $33.000,000 at all reporting member banks. :

Demand deposits-adjusted increased $165,000,000 in New York City an
$103,000,000 at all reporting member banks, and decreased $50,000,000 in
the Boston District, $25,000,000 in the Cleveland District, and $21,000,000
in the San Francisco District. Time deposits increased $14,000,000.

Deposits credited to domestic hanks decreased $70,000,000 in New York
City and $53,000,000 at all reporting member banks. Deposits credited to
foreign banks decreased $5,000,000. . oy

A summary of the principal assets and liabilities of re-
porting member banks, together with changes for the week
and the year ended Dec. 24, 1940, follows:

Increase (+)Sior Decrease (—)
nce
Dec., 24, 1940  Dec. 18‘. 1940  Dec. 27, 1939

s
+72,000,000 +-2,344,000,000
9,354,000,000 13,000,000 +-596,000,000

5,016,000,000 /415,000,000 616,000,000
303,000,000 —19,000,000

545,000,000 —170,000,000

466,000,000 ~—40,000,000
1,230,000,000 +2,000,000 41,000,000
40,000,000 —3,000,000
1,754,000,000 410,000,000 ' +4171,000,000
732,000,000 = —27,000,000 + 137,000,000

- 2,137,000,000 +44,000,000 +372,000,000
6,959,000,000 +3,000,000 +571,000,000

States Government 2,740,000,000 +6,000,000 + 326,000,000
Other securities --_3,682,000,000 33,000,000 + 342,000,000
Reserve with Fed. Reserve banks__11,715,000,000 42,000,000
Cash in vault 562,000,000  —15,000,000
Balances with domestic banks. ... 3,387,000,000 —39,000,000

Liabilities—
Demand deposits—adjusted
‘Time deposits
U, 8, Government deposits
Inter-bank deposits:
Domestic banks
Foreign banks
Borrowings

Assels—
Loans and investients—total. ....25,604,000,000
Loans—total e

Commerecial, industrial and agri-

cultural loans
. Open market paper

Loans to brokers and dealers in

securities

Other loans for purchasing

carrying securities

Real estate loans

Loans to banks. .

Other loans. .

Treasury bills_.

‘Treasury notes....

United States bonds
Obligations guaranteed by United

—13,000,000
—1,000,000

22,382,000,000
- 5,419,000,000
475,000,000

8,919,000,000
663,000,000

+103,000,000 +3,662,000,000
14,000,000 +-145,000,000
—1,000,000

— 53,000,000
—>5,000,000
—1,000,000

+942,000,000
~—73,000,000

. ——

Securities Liquidation by British—Complete List of
Issues Entirely Disposed of at Year End

T. J. Carlyle Gifford, who as Special Agent of the British

Treasury has been in charge of the sale of British owned
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—107,000,000 _

Yale & Towne Mfg. Co. common.

Douglas Aireraft Co., Inc., common,
Youngstown Steel Door Co. common,

Georgla Power Co. $6 preferred.
Greyhound Corp. common.
BONDS
Atchison Topeka & Santa Fe Ry. adj. 48, | Kansas City Terminal Ry. 1st mtge. 4%+
July 1, 1995, Jan. 1, 1960.
Atchison Topeka & Santa ¥e Ry. gen.|New York Central RR.ref, & impt. 4% %
mtge. 48, Oct. 1, 1995. A, Oct. 1, 2013.
Baltimore & Ohlo RR. 1st 4%, July 1,’48. | Northern Pacific Ry, P. L. & L. G, 4s,
Central Pacific Ry. 1st & ref. 48, Aug. 1,| Jan. 1, 1997,
1949. Southern Ry. develop. & general 4%,
Electric Power & Light Corp. 5% debs.,| April 1, 1956,
Feb. 1, 2030. Union Pacific RR. 4%, June 1, 2008,
Kansas City Southern Ry. ref. & impt.
59, April 1, 1950.

The British Treasury has issued three separate lists of
sequestered securities since the start of the war and these
were published in the ‘‘Chronicle” as follows: Lists (1) and
(2), May 11, 1940 issue, page 2964; list (3), Dec. 21, 1940
issue, page 3667. :

—_——

President Vargas Warns World Against Interfering
with Brazil—Wants Country’s Neutrality Re-
spected—Asserts Only Foreign Capital Aiding
Progress is Welcome

A warning that Brazil would not ecountenance any outside
interference with its affairs, and would not permit the
exploitation of the country’s workers and natural resources
bty foreign capital unless it benefited the industrial progress
of Brazil, was contained in an address by President Getulio
Vargas, made in Rio de Janeiro, Dee. 31, on the anniversary
of the 10th year of his regime. According to a United Press
account from Rio de Janeiro, Dec. 31, President Vargas
said that Brazil desired to maintain its neutrality, and
asked that it be respected “just as we respect the rights of
billigerents.” The advices quoted went on to say:

Speaking at a dinner given by Army and Navy chiefs on the anniversary
of the tenth year of his regime, Dr. Vargas also referred to the halting
of Brazilian ships and said that such acts would cause the loss of Brazilian
good-will to those responsible.

Dr. Vargas apparently referred to the steamer Siquiera Campos, which
was en route to Brazil with German-manufactured war materials pur-
chased and paid for before the present war in Europe started, which the
British forced to stop at Gibralter for blockade inspection. .

““The war materials were ordered by us and purchased with our money,”
said Dr. Vargas. *“It would be a violation of our rights to impede these
shipments, and whoever attempts to do that cannot hope for good-will
and a spirit of friendly cooperation from us.” C

It was believed that the reference to the incident and the warning in-
dicated that similar shipments might be made to Brazil.

Speaking of Brazil's position in international affairs, the President
said, ‘““We have the liberty to govern under the inalienable right of our
sovereignty, and we use this right without pretending to interfere in the
organization of other peoples.

‘“Within the continent we remain faithful to our obligations of solidarity,
and we are ready to make sacrifices for the common good. We will maintain
our neutrality, and we ask that it be respected, just as we respect the
rights of belligerents without preference or sympathy, because this is our
duty in the face of conflicts outside this continent.” :

““We are not insensible to the collaboration of foreign capital,” he went
on, ‘“and we accept this collaboration, at the same time offering possi-
bilities for it to secure renumeration. It is well, however, to recall times
long past when colonial exploitation of our labor and our natural resoucres
was permitted. 'We can only regard as welcome visitors those capitalists
who propose to aid in our progress and industrialize our raw materials.”

He anounced that Brazil was through with firms “that remain foreign.”

“They are vertable parasites on our economy, which they have treated
as their own,” he explained. *‘The property and income of the fatherland
was obtained through privileges from former regimes by voracious agents

of international finance.”
—_—

Colombian Government’s Offer to Holders of 69
Dollar Bond Issues to Refund Total of $50,100,000
with New 39, 25-30 Year Bonds—Three United
States Government Agencies Approve Plan—
Foreign Bondholders Protective Council Does Not
Recommend It

The Colombian Government will shortly issue a detailed
offer to provide service on two dollar bond issues—Republic
of Colombia 6% bonds due Jan. 1, 1961 and Republic of

Colombia 6% bonds due Oct. 1, 1961. In a joint statement

issued in Washington on Dec. 30 by the State and Treasury

Departments and the Federal Loan Administration, who
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have been acting merely as ‘‘friendly intermediaries,” it was
announced that the Colombian Government now offers to
refund the principal of $44,000,000 outstanding of both
issues and accumulated interest at 3%, amounting to $6,100,-
000, with new 3%, bonds of a maturity of 25 to 30 years. To
service the new bonds, the Government offers to make
available $1,800,000 for the first five years and $2,000,000
thereafter, using the amounts not required for interest at
3% to the purchase in the market and cancellation of the
new bonds. The joint announcement said the intermediaries
are of the opinion “that in view of conditions that have
prevailed since 1932 the offer of the Colombian Government
constitutes a fair effort on its part to adjust its obligations.”
- However, on the following day (Dec. 31), the Foreign
Bondholders Protective Council, Inc., New York, which
has been negotiating with.the Colombian Government in an
effort to reach a permanent agreement, issued a statement
announcing that it cannot recommend this plan to the
bondholders as a “just, fair and equitable offer.”” The Couneil
gave the following reasons:

(a) A very substantial cut in interest is provided, entirely out of line with
what Colombia can do and not in consonance with her position as a credit
risk;

(b) The offer discriminates against the bondholders in providing only
50% interest while serving internal bonds and short-term credits in full;

(c) The plan, based on a Colombian Decree of July 17, 1940, is per-
manent as regards the surrender by the bondholder of his rights, but the
Colombian Government by that decree has the right to stop payments if at
any time economic or fiscal conditions prevent thé country from promptly
and completely servicing the new issue. The Council declined to give
approval to three previous suggestions of this nature.

The joint statement issued by the three governmental
agencies, deseribing the plan and the events leading up to the
proposal, follows, according to Washington adviees Dec. 30,
to the New York “Times’:

The Government of the Republic of Colombia, after maintaining full
debt service on its 6% bonds, $25,000,000 of which were issued through
the usual private financial channels in 1927 and $35,000,000 in 1928. finally
in 1933 was forced to suspend payments. Before suspending payments,
however, approximately $3,800,000 of the first issue and $5,000,000 of the
second issue had been paid, reducing the amount of bonds then outstanding
from $60,000,000 to approximately $51,020,000.

In 1933 the Colombian Government made an additional payment in
non-interest-bearing deferred interest certificates of $1,799,534, which were
redeemed at maturity in 1937, and in 1934 a further payment in 12 year 4%
funding certificates of $3,743,145, which it has regularly serviced.

Since that time the Colombian Government has carried on prolonged
negotiations with representatives of the bondholders, in an effort to reach
an agreement as to payment and an interest rate that the Colombian Govern-
ment felt iv would be able to meet. No permanent agreement has yet been
reached.

About a year ago, the Department of State, with the cooperation of the
Treasury Department and the Federal Loan Administrator, acting merely
as friendly intermediaries, began meeting with representatives of the
Colombian Government and the Foreign Bondholders Protective Council,
Inc., of New York in the hope of finding some common ground of adjust-
ment that would be acceptable to both parties.

Some progress was made and in the expectation of reaching a permanent
agreement in 1940 the Colombian Government this year has paid 3% on
both jssues—amounting to approximately $1,350,000—and has expended
about $400,000 in the purchase and retirement of bonds. These bonds and
approximately $6,000,000 face value of bonds theretofore purchased by the
Colombian Government have been canceled so that the total outstanding
amount at the present time on both issues is about $44,000,000 with accrued
interest at 6% of $12,200,000.

The Colombian Government now offers to refund the principal of $44,~
000,000 and accumulated interest at 3%, amounting to $6,100,000, a total
of about $50,100,000, with new 3% bonds of a maturity of 25 to 30 years,
the exact date to be indicated in the formal detailed offer to be issued shortly.

To service the new bonds it offers to make available $1,800,000 a year for
five years and $2,000,000 a year thereafter. The amounts not required for
interest at 3% , are to be devoted entirely to the purchase in the market and
the cancellation of the new bonds.

‘While the Government of the United States has no direct interest in the
matter, the Department of State, the Treasury Department and the Federal
Loan ‘Administrator have acted as friendly intermediaries to assist the
Parties in reaching an agreement, and they are of the opinion that in view
of conditions that have prevailed since 1932 the offer of the Colombian
Government constitutes a fair effort on its part to adjust its obligations.
They recognize, of course, that the bondholders must make their own
decision.

The Council’s objections to the plan were more fully ex-
plained as follows:

The data and figures submitted to the Council by the Colombian Govern-
ment in 1939 show that Colombia could service the bonds in full and that
it is serving internal and short-term obligations (with one exception) in full,
Ppaying even up to 10% annual interest on certain internal bonds. Credits
recently made to Colombia by the Export-Import Bank, an agency of
the United States Government, draw 4% annual interest. This is a serious
discrimination on the part of Colombia against the foreign bondholders who
are asked to bear the whole sacrifice. In the years when interest on the
dollar bonds was not paid, Colombia's favorable balance of trade with the
United States was over 10 times these interest requirements. Without
increasing the budget at ail, but by giving the bonds their due percentage of
the debt service provided in the budget—that is by not discriminating
against them—the scrip could be paid in full, 5% interest could be paid
on the bonds and there would be a balance for amortization. Fuwl contractual
interest and amortization on the dollar bonds would take but 8.6% of
ordinary budget receipts (9.5% of the estimates for 1941). Colombia has
had a budgetary surplus every year but one while no interest was being
paid. The budget for 1939 provided full service on the internal and external
debt excluding the foreign bonds. This constituted approximately 11.1%
of the estimated revenues. ‘The fuil contractual service on the dollar bonds
would bring this total to approximately 20% of the estimated revenues
(23% of the budget estimate for 1941). This is not a burdensome service.
Many other countries devote over 30% of revenues to debt service. -

The Council has not insisted on full service on the bonds, but it is evident
from the above that the Colombian Government's offer is not a fair and
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equitable one nor one that accords with its ability to pay and constitutes a
discrimination against the bondholders. . . . .

Notwithstanding the foregoing facts and the position of the Council, the
Council does not feel justified in expecting that the Colombian Government,
will make any more favorable proposal to the bondholders in view of the
United States Government's characterization of the present offer as con-
stituting a fair effort on Colombia’s part to adjust its obligations.

Up to now all the Council's efforts to have the Colombian Government
meet its obligations to service the bonds of the Agricultural Mortgage Bank
of Colombia, which are guaranteed by the Repubiic, have been unavailing,
nor has the Council been able to have the Colombian authorities make any
adequate offer of service on the Municipal and Departmental debts. The
DPresent offer covers only some $56,000,000 of principal and interest in
default out of a total Colombian indebtedness—Federal, Departmental,
Municipal and guaranteed—of nearly $240,000,000.

Colombia’s restmption of interest on both hond issues was
referred to in these columns of Feb. 24, 1940, page 1206.

PR S—

|
Republic of Chile Has $9,457,782 Available for Its Debt
Service—Amortization Institute to Use 509, for
Payment of Interest .

Advices received from the Autonomous Institute for the
Amortization of the Public Debt of the Republic of Chile
report that in accordance with the provisions of Article 6
of the regulation of Law No. 5580 of Jan. 31, 1935, approved
by Supreme Decree No. 3837 of Oct. 24, 1938, the total
receipts of the Institute in 1940 available for debt service,
amount to $9,457,782. Of this amount, it is stated, $3,468,-
354 represerted the receipts from the Government’s par-
ticipation in the profits of Chilean Nitrate and Iodine Sales
Corp.; $5,864,979 represented receipts of taxes on the profits
of the copper enterprises; $60,161 the quota of duty o1 petro-
leum imported for the nitrate industry; $64,286 the quota
of duty on petroleum imported for the copper industry.
The announcement, under date of Dec. 30, further saidy

Fifty per cent (50%) of the total will be applied by the Institute, under
the terms of the Chilean law, to the payment of interest at the rate of $15.39
per $1,000 bond, and Sw. Fr. 1.539 per 100 Swiss franc bond and £1-10-9.36
per 100 pound sterling bond. The balance less expense has been applied
in part to the purchase and retirement of $6,215,500 principal amount of
dollar bonds, £1,100 of Sterling bonds, and Fr. 30,000 of Swiss franc
bonds. In addition the Municipality of S8antiago amortized Fr. 236,000
Swiss franc bonds in 1940.

The amount of bonds outstanding after the 1940 retirements will be
$170,208,500 dollar bonds, £27,762,471 sterling bonds, and Fr. 108,728,000
Swiss franc bonds.

The interest disbursement declared on Dec. 28, 1940, will probably be
paid on or about Feb. 1, 1941, and will be applicable to the following
bonds: :

All Republic of Chile external bonds, Water Company of Valparaiso
bonds, all Mortgage Bank of Chile bonds, bonds of the Chilean Consoli~
dated Municipal loan, and the bonds of the two City of Santiago, Chile,

——pe

$2563,600 to Be Paid on Feb. 1 Coupons of Republic of
Cuba External 5%, Gold Bonds of 1914

J. P. Morgan & Co., Ine., is notifyiag holders of Republic

of Cuba external debt 5% gold bonds of 1914, due Feb. 1,

1949, that $253,600 principal amount of the bonds have been
drawn for redemption on Feb. 1, 1941, by operation of the
sinking fund, at 102149, of the principal amount and acerued
interest. Interest on the drawn bonds will cease on the
redemption date. The drawn bonds will be payable on and
after Feb. 1, 1941, at the office of J. P. Morgan & Co.,
Ine., New York City, or at the offices of their agents,
Morgan Grenfell & Co., Ltd., London, the Reichsbank in
Hamburg or Berlin, or their agents in Paris.

On Dec. 24, 1940, $5,700 principal amount of the bonds
previously called for redemption were still unredeemed.

——pe—e

No Funds Available for Payment of Jan, 1, 1941, Coupons
of Republic of Estonia 7% Loan of 1927

Hallgarten & Co., New York, as American fiscal agents
for the Republic of Estonia (Banking and Currency Re-
form) 7%, loan of 1927, have been authorized by the League
Loans Committee (London) through Eliot Wadsworth, its
American member, to announce that sinee July 1, 1940, no
instalments of service in respect of the Estonia 79, loan of
1927 have been received by the paying agents in London
or New York and that in consequence there are no funds
available for the eoupon due Jan. 1, 1941, or for sinking fund
purposes,, , . I . '

3 —_———————
Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Dec. 14

The Securities and Exchange Commission made public
vesterday (Dec. 27) Tigures showing the volume of total
round-lot stock sales on the New York Stock Exchange and
the New York Curb Exchange for the account of all mem-
bers of these exchanges in the week ended Dec, 14, continu-
ing a series of current figures being published weekly by
the Commission. Short sales are shown separately from
other sales in these figures.

Trading on the Stock Exchange for the account of mem-
bers during the. week ended Dee. 14 (in round-lot transac.
tions) totaled 629,910 shares, which amount was 14.38%
of total transactions on the Exchange of 4,578,980 shares.
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This compares with member trading during the previous
week ended Dec, 7 of 506,620 shares, or 15.13% of total
trading of 3,380,620 shares. On the New York Curb Ex-
change member trading during the week ended Dec. 14
amounted to 134,760 shares, or 13.88% of the total volume
on that Exchange of 910,360 shares; during the preceding
week trading for the account of Curb members of 105,430
shares was 14.24% of total trading of 750,695 shares.

The Commission made available the following data for
the week ended Dec. 14:

The data published are based upon weekly reports filed with the New
York 8tock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

New York New York
Stock Curd
. Ezchange
‘Total number of reports receiv: 1,064
1. Reports showing tr ! as 8p 190 106
2. Reports showing other transactions initiated on the
floor. - 219 49
3. Reports showing other transactions initiated off the
floor. - 263 96

4. Reports showing no t ctl i 530 519

Note—On the New York Curb Exchange, odd-lot transactions are handled solely
by[specialists in the stocks in which they are and the round-lot transactions
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 fraction of the odd-lot transactions are effected by dealers
engaged solely In the odd-lot business. As a result, the round-lot transactions of
apecialists 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 STOCK SALES ON THE NEW YORK STOCK EX-
CHANGE AND ROUND-LOT S8TOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS * (SHARES)
Week Ended Dec, 14, 1940

Ezchange
825

Total for Per
. Week Cent a
A, Total round-lot sales:
BShort sal
;Other sales.b.......

Total sales.. : .

B, Round-lot transactions for t of bers, except for
the odd-lot accounts of odd-lot dealers and speclalists:

1. Transactlons of speclalists in stocks In which they are

registered—Total pUrchases. c eveceacucnn- S

§7,400
4,491,580
4,578,980

356,240

51,780
269,760

321,540
189,880

13,610
160,990

174,600
141,140

10,270
123,500

133,770
687,260

75,660
554,250
Total sales. ... 629,910 14.38
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX-

CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM-
BERS * (SHARES)

Short sales. ... PoS
Other sales_b.

Total sales. ...
2, Other transactions initiated on the floor—Total purchases

Short sales. ...
Other sales.b..

Total sales.. -
3, Other transactions Initlated off the floor—Total purchases

Short sales
Other sales.b.

Total 881e8. wumuenn-
« Total—Total purch

Short sales. -
Other sales.b...

Week Ended Dec. 14, 1940
; Total for Per
Week Cent a
A, Total round-lot sales:
Short sales. . 7,070
903,290

910,360

Other sales.b...
Total sales. ..
B. Round-lot t tions for the of
1. T ! of in stocks In which they are
d—Total purch

Short sales. ..
Other sales.b.

Total sales......
2, Other transactions Initiated on the floor—Total purchases

Short sales. .
Other sales.b

Total sales. ...
3. Other transactions initlated off the floor—Total p&mm

Short sales.......
Other sales_b.

Total sales. ...
4. Total—Total purchases. .

Short sales
Other sales_b.

) Total sales....
'C. Odd-lot t fons for the

Customers’ short sales..
Cust ' other sales_c.

h

76,230

4,220
88,130

92,350

Total purchases. .....

Total sales..... 34,263
® The term ‘“members” includes all Exch b firms
partners, including special partners, i Shem: hudithete

« Shares in members’ transactions as per cent of twice total round-lot volume.
" g 1 s s

74,767

per the total of b

these ;
:’v‘n.h twice thg total tqund-‘lot_ volume on the Exchange for the reason that the total

tr both purchases
volume includes only sales. Frinitons Bl Saos,, Whils' Al Kxsaiy

b Round-lot short sales which are exempte trictior mmiss!
rules are included with “other sales.” pted from res MEREEAIS =

, € Sales marked *‘short exempt” are included with *other sales.”
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New York Stock Exchange Reports Outstanding
Brokers’ Loans at $413,467,342 on Dec. 31—$51,-
144,682 Above Nov. 30 but $180,821,696 Below
Dec. 30, 1939

Outstanding brokers’ loans on the New York Stock Ex-
change increased during December to $413,467,342 at the
end of the month, the Exchange made known on Jan. 3 in
issuing its monthly compilation. This figure is $51,144,682
above the Nov. 30, 1940 total of $362,322,660 but is $180,-

821,596 below the Dec. 30, 1939 aggregate of $594,288,938.

During December both demand and time loans were above

a month ago but below a year ago. The Exchange reported

the demand loans outstanding on Dec. 31 in amount of

$403,581,342, as compared with $352,471,660 on Nov. 30

and $564,642,938 on Deec. 30, 1939, while time loans at the

latest date are shown at $9,886,000, contrasting with $9,-

851,000 and $29,646,000, respectively, a month and a year

ago. The following is the report for Dec. 31, 1940, as

issued by the Exchange on Jan. 3:

New York Stock Egchange member total net borrowings on collaterals
contracted for and carried in New York as of the close of business Dec., 31+

1940, aggregated $413,467,342. The detailed tabulation follows:

Demand Time

$9,686,000

(1) Net borrowings on collateral from New York banks
$364,124,242
(2) Net borrowings on collateral from private bankers,
brokers, foreign bank agencies or others in the
City of New York 39,457,100 200,000

$403,581,342 $9,886,000

Combined total of time and demand borrowings $413,467,342
Total face amount of ““Gover a8 collater:
for the borrowings included in items (1) and (2) above. - -nwew- $27,933,750

The scope of the above compilation is exactly the same as in the loan re-
port issued by the Exchange a month ago.

Below .we furnish a two-year compilation of the figures:
: Demang Loans T$me Loans Total Loan

$
632,513,340 33,983,537 666,496,877
646,178,362 37,254,037 683,432,399
617,191,932 37,663,739 654,855,671
515,173,525 32,269,650 547,443,175
515,483,090 30,492,889 545,975,979
509,021,637 28,240,322 537,261,959
526,691,740 27,075,500 553,767,240
478,060,007 508,577,554
433,556,992 467,059,867
502,025,629 534,228,504
543,875,683 573,871,683
564,642,938 594,288,938

533,004,900

L 3 DR 560,050,900
Feb. 2 565,474,347
569,813,430
579,486,870

0ececsnnana

329,833,543
315,979,600
347,050,062 58
339,589,800 348,925,800
352,471,660 362,322,660
403,581,342 413,467,342
———
Holders of City of Porto Alegre (Brazil) 71459% Gold
Bonds of 1926 to Receive Payment of 139, of July
1, 1938, Coupon ;

Ladenburg, Thalmann & Co., as %})ecial agent, is notifyillllg
holders of City of Porto Alegre (United States of Brazil)
40-year.714 %, sinking fund gold bonds, external loan of 1925,
that funds have been deposited with it sufficient to make a
payment, in lawful currency of the United States of America,
of 13%, of the face amount of the coupons due July 1, 1938,
amounting to $4.8714 for each $37.50 coupon and $2.4334
for each $18.75 coupon. It is pointed out that pursuant
to the provisions of the Presidential Decree of the United
States of Brazil, such payment, if accepted by the holders
of the bonds and coupons, must be aceepted in full payment
of such coupons and of the claims for interest represented
thereby. ]

No present provision, the notice states, has been made for
the coupons due Jan. 1, 1932, to Jan. 1, 1934, inclusive, but
they should be retained for future adjustment.

With regard to this payment, the Committee on Floor
Procedure of the New York Stock Exchange, ruled as follows
on Dee. 31:

That the bonds be quoted ex-interest $4.87 per $1,000 bond on Jan. 2,
1941;

That the bonds shall continue to be dealt in *“flat’’ and to be a delivery
in settlement of Exchange contracts made beginning Jan. 2, 1941, must
carry the Jan 1, 1932, and subsequent coupons, with the exception of the
coupons due July 1 1934, to July 1, 1938, inclusive.

. e g

New York Stock Exchange Rules Bids and Offers in
Stocks Selling Below 25 Cents per Share Shall Be
Expressed in Fractions of Thirty-seconds

The Committee on Floor Procedure of the New York
Stock Exchange ruled on Dec. 31 that orders for the purchase
and sale of stocks below 25 cents shall be entered at fractions
of thirty-seconds. In the Dec. 31 announcement, issued by
John C. Korn, Acting Secretary of the Exchange, the atten-
tion of members is called to the fact that pursuant to Rule
124 of the Rules adopted by the Board of Governors, the
Committee on Floor Procedure on March 26, 1940, ruled that
“orders for thoe purchase or sale of stocks below $1 shall be
entered at fractions of sixteenths, regardless of the current
selling price.” This week’s announcement continues:

The Committee on Floor Procedure further rules that bids and offers
in stocks selling below 25 cents per share shall be expressed in fractions

- of thirty-seconds.
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Thus, bids, offers and transactions in stocks within the price ranges
below must be made in the variations indicated:

(1) Above $1 per share: variations must be made in fractions of eighths,
(2) Above ¥ of a dollar and below $1 per share: variations must be
made in fractions of sixteenths

(3) Below % of a dollar per share: variations must be made in fractions
of thirty-seconds.

The Committee has also heretofore specifically determined that bids
and offers in certain stocks which have been called for redemption shall
be made in variations of thirty-seconds. These are in no way affected
by the change referred to above.

The Governor’s action on stocks selling below $1 was
reported in these columns March 23, page 1854.
SEC Orders Public Hearing on Multiple Trading—

Officials of New York Stock Exchange to Present
Their Views on Jan. 21

The Securities and Exchange Commission announced

Jan. 2 that it will hold a public meeting at its office in Wash- .

ington on Jan. 21 to consider the reasons of the New York
Stock Exchange in declining to make the requested change
in its rules with regard to multiple trading. Representa~
tives of the New York Stock Exchange have been invited to
be present at this hearing in order to present their views on
the matter. The Stock Exchange rule is designed to pre-
vent its members from acting as odd-lot dealer or specialist
or otherwise dealing upon any other exchange outside New
York City of which they are members. The SEC formerly
requested the Stock Exchange on Dee. 20 to recind this rule
but the Exchange on Dee. 27 refused; both these actions
were mentioned in these columns of Dec. 28, page 3816.
The Commission’s latest action was taken pursuant to
Section 19 (b) of the Securities and Exchange Act of 1934,
which authorizes such procedure.

————— i —

Mutual Savings Bank System Observes 126th
Anniversary in 1941

The 125th anniversary of the mutual savings bank sys-
tem ‘will be observed in 1941, according to an announce-
ment made Jan. 2 by the National Association of Mutual
Savings Banks. Today these institutions, operating in 17
States, hold more than $10,500,000,000 of small savings
capital, distributed among 15,500,000 of accounts. This
sum is something less than one-sixth of American bank
deposits and constitutes the greatest accumulation of sav-
ings ever brought together by one group of banking institu-
tions, the announcement says; it adds:

The average regular accovnt, $843.07, reflects the very wide distribution
of these funds. Since each account usually involves the welfare. of at
least two persons, the total entered in mutual savings bank pass books
represents readily available capital for probably one-fourth the population.

Collectively, mutual institutions make up the oldest group of banks in
the country. These banks early developed the mutual principle, when the
United States was a young and struggling Nation,

The record of security achieved by mutual savings banks is unmatched
in the history of great accumulations of capital. The reason for this
security goes back to the days of the founders and the careful policies
which they laid down. Those policies have been supplemented and
extended by legislation and wise management until the approved invest-
ment list of mutual inctitutions is looked upon as a premier yardstick of
financial security. How these tested policies have worked out may be
seen from the fact that the combined reserve fund of all mutual savings
banks provides about 12c. additional protection above each dollar of
deposits.

The mutual principle of community effort applied to business was
developed by Benjamin Franklin. It seems that he had been caught in a
blaze and somewhat singed, having to leap from a second-story window.
This prompted him to set down advice against carrying live coals from
one fireplace to another, as often done in those days. Also he was
prompted to the further step of organizing the first American company of
firefighters in 1736—a body of citizens banded together for mutual pro-
tection.

Sixteen years later Franklan eet up a “society” to insure property
against fire. It still exists, performing its same useful function.

Based upon Franklin's example, other citizens of Philadelphia organized
the first mutual life insurance company in 1759, just seven years after
Franklin had blazed the way. This company was known as a *“fund,”
for the protection of Presbyterian ministers, and it, too, continues its
useful work. . . .

A lapse of 64 years ensued between Frarklin’s application of the mutual
principle to a financia! transaction, and the coming of the mutual savings
bank in 1816.
; e et

Tenders of $648,182,000 Received to Offering of $100,-
000,000 of 90-Day Treasury Bills — $100,435,000
Accepted Above Par

A total of $648,182,000 was tendered to the offering on
Dec. 27 of $100.000,000, or thereabouts, of 90-day Treasury
bills dated Jan. 2 and maturing April 2, 1941, Secretary
of the Treasury Morgenthau announced on Dec. 30. Of this
amount, $100,435,000 was accepted at prices in excess of
par.

The tenders to the offering were received at the Federal
" Reserve hanks and the branches thereof up to 2 p. m.
. (EST)) Dec. 30. Reference to the offering appeared in

our issue of Dec. 28, page 3817. The following regarding
the accepted bids to the offering is from Secretary Mor-
genthau’s announcement :

Total applied for-- $648,182,000
Total accepded 100,435,000

The accepted bids were tendered at prices in excess of par, all but
$14,050,000 being tendered at 100.003. Of the amount tendered at that
price, 39% was accepted.

The Commercial & Financial Chronicle

33

United States Savings and Loan League Says More
Houses Will Be Built Speculatively During Next
Few Years Than Has Been Custom

For text of this article see advertisement page viii.
B

October Savings in Savings, Building and Loan Asso-
ciations  Reported 22.99, Above Year Ago
For text of this article see advertisement page ix.
——— e

Semi-Annual Survey of Real Estate Market Shows
Defense Program. as Cause for Activity in Many
Cities .

For text of this article see advertisement page viii.
—_——————

Savings, Building and Loan Associations Distribute
$80,375,000 in Dividends for Last Half of 1940

For text of this article see advertisement page ix.
P -

New Offering of $100,000,000 of 91-Day Treasury Bills
t{g‘gational Defense Series—Will Be Dated Jan. 8,

Tenders to a new offering of 91-Day Treasury bills to the
amount of $100,000.000, or thereabouts, to be sold on a
diseount basis te the highest bidders were invited on Jan. 3
by Secretary of the Treasury Morgenthau. Tenders will be
received at the Federal Reserve Banks, and the branches
thereof up to 2 p. m. (EST), Jan. 6, but will not be received
at the Treasury Department, Washington. The Treasury
bills, designated National Defense Series, will be dated
Jan. 8 and will mature on April 9, 1941, and on the maturity
date the face amount of the bills will be payable without
interest. There is a maturity of a previous issue of Treasury
bills on Jan. 8 in amount of $101,944,000.

This new issue of bills will be issued pursuant to the
provisions of Section 302 of the Revenue Act of 1940, ap-
proved June 25, 1940. The Treasury’s announcement adds.’

Under that authority of that section ‘‘National Defense Series” obliga:
tions may be issued to provide the Treasury with funds to meet any exs
penditures made, after June 30, 1940 for the national defense, or to reim-
burse the general fund of Treasury therefor.

Mr. Morgenthan, in his announcement of the offering,
further said:

They (the bills) will be issued in bearer form only, and in amounts
or - denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,-
000 (maturity value).

No tender for an amount less than $1,000 will be considered. Each
tender must be in multiples of $1,006. The price offered must be ex-
pressed on the opasis 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 in-
vestment securities. Tenders from others must be accompanied by a
deposit of 109% 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 Jan. 6,
1941, all tenders received at the Federal Reserve Banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow &s goon as poseible 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
Jess 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
tejection thereof. Payment at the price offered for Treasury bills
allctted must be made at the Federal Reserve Banks in' cash or other
immediately available funds on Jan. 8, 1941,

The Treasury bills will he exempt, as to principal and interest, and
any gain from the sale or other disposition thereof will also be exempt,
from all taxation, except estate and inheritance taxes. (Attention is in-
vited 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 ghall be allowed as a deduction, or. otherwise recognized,
for the purposes of any tax mcw or hereafter imposed by the United
States or any of its possessions.

Treasury Department Circular, No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of
their issue.

—————es

Treasury Estimates Total Tax-Exempt Debt at $70,233,-
000,000—Half Aggregate, However, Subject to
Surtax £ g .

P¥ Tax-exempt securities of every description outstanding as

of#June 30, 1940, had an asgre ate face value' of $70,233,-

000,000, about equally divided between wholly-exempt and

partially-exempt issues, according to the December issue of

the Treasury Department’s “Bulletin.” Of the total,
$15,368,000,000 was held by governmental funds, &e. (in-
cluding Federal{Reserve banks), leaving private holdings at
$54,865,000,000, less than half of which was wholly tax-free.

There was outstanding in private hands $31,231,000,000

exempt from only the normal Federal income tax and $23,-

634,000,000 exempt from both the Federal normal tax and

the surtax on incomes.

p The Federal Government’s debt privately held and wholly

tax-exempt, represented only $6,928,000,000 of the total in

this classification, while States, municipalities and pos-
sessions contributed $15,496,000,000 of the aggregate.

The entire partially-exempt debt constituted obligations

either of the Federal Government or its instrumentalities.

The following tabulation has been constructed from figures
appearing in the “Bulletin’ for December:
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ESTIMATED AMOUNT OF SBECURITIES OUTSTANDING INTEREST ON
WHICH I8 WHOLLY OR PARTIALLY EXEMPT FROM THE FEDERAL
INCOME TAX A8 OF JUNE 30, 1940

(In Millions of Dollars)

Wholly
Ezempt b

Partially

Total Ezempt ¢

United States Government—
Held privately 32,814
Held by government funds, 9,566

Total outstanding.g........ Sshaseannmne 42,380

Federal Imstrumentalitles Guaranteed by the
United States Government—d

Held privately

Held by governmental funds, &ec

Total outstanding.feeeemae.. WP T

Federal Instrumentalities Not Guaranteed by
the Unlted States Government—
Held privately .
Held by governmental funds, &ec.

6,928 25,886
5,989 | 3,577

12,017 29,463

5,211 5,211
347 339

5,558 5,550

- 1,344 1,210 134
907 844 63

2,054 197

Total outstanding.@......... 2,251

State and Local Governments—
Held privately
Held by governmental funds, &¢

15,377
4,514

19,891

15,377
4,514

19,891

Total outstanding ..o .coceeevoemnncaann .

Territories and Insular Possessions—
Held privately 119 119
Held by governmental funds, &€ eeeaenn- 34 34

Total outstanding.@....eeveeeccccmecanann 153 153
All Tax-Exempt Securities—

Held privately
Held by governmental funds, &c..

54,865
15,368

23,634
11,389 3,979

Total outstanding.a.. 70,233 35,023 35,210

a The “Total outstanding” of tax-exempt securities of the several borrowers
differs from the gross indebtedness of these borrowers in that the former excludes
non-interest-bearing debt and taxable interest-bearing debt, both of which are
included in the gross indebtedness of the borrowers. The **Total privately-held
securities”” differs from the net indebtedness of the borrowers in several additional
respects. The former is derived by deducting from the total amount of tax-exempt
securities outstanding the amount of all tax-exempt securities held by the U. 8. Gov-
ernment, Federal agencles, Federal Reserve banks and by public sinking, trust and
investment funds, Net indebtedness, on the other hand, is derived by deducting
from the gross indebtedness an amount equivalent to the total volume of sinking
nu%’({l assetswot the respective borrowers, but makes no allowance for any other
public assets,

b Becurities the income from which I8 exempt from both the normal rates and
surtax rates of the Federal income tax,

c Securities the income from which 18 exempt only from the normal rates of the
Federal income tax. TUnited States savings bonds and Treasury bonds are classified
as partially tax-exempt securities although, by statutory provision, interest derived
from $5,000 of principal amount of these securities owned by any single holders is
exempt from the surtax rates as well as the normal rates of the Federal income tax.

d Includes certain ns of the T Valley Authority which are *“‘lssued
on credit of the United States.” !

o . ' e el

. President Roosevelt Wishes Italian King “Righteous
Peace’’ in 1941—Exchange New Year’s Greetings

31,231

The State Department made public on Dec. 31 a New
Year’s greeting. President Roosevelt sent to King Victor
Emmanuel of "Italy, in which he expressed the hope that
during 1941 “the Italian people may be enabled to enjoy

”

the blessing of a righteous peace.” The President’s message
was ia reply to a greeting from the King.
The King’s message, dated at Rome, Deec. 23, follows:
His Excellency, President Roosevelt,
‘Washington.
On the approach of the New Year I wish to express to you, Mr. President,
all my most cordial good wishes for the people of the United States and for

Yyou personally.
VITTORIO EMANUELE,

Following is President Roosevelt’s reply, sent on Dec. 30:
His Majesty, Vittorio Emanuele III, King of Italy,
Rome. i
I greatly appreciate Your Majesty’'s cordial message. I extend to Your
Majesty my most sincere wishes for your personal welfare and my hope
that during the year to come the Italian people may be- enabled to enjoy
the blessing of a righteous peace.
FRANKLIN D. ROOSEVELT.,
—_——

Short-Term Foreign Funds in United States Reach
New High—Inflow of Capital in September Largely
from Italy

Net capital inflow into the United States from foreign
countries totaled $53,542,000 in the four weeks ended
Oct. 2; 1940, statistics in the December Treasury Bulletin
disclosed Dec. 30. Italy with $20,092,000 accounted for
nearly half the inflow.

_ Selling of American securities continued although net
liquidation in the four weeks dwindled to $2,756,000. This
compared with net liquidation of $11,662,000 in the pre-
ceding period. While most other countries were selling their
securities, Italy showed net purchases of $20,260,000 mainly

- American bonds. The United Kingdom showed net sales
of $3,903,000, Switzerland $7,498,000, and Asia $11,841,000.

Gross purchases totaled $47,761,000 and gross sales were

$50,517,000.

Short-term foreign funds in this country reached the un-
precedented total of $3,719,000,000 on Oct. 2, increasing
$52,076,000 in the four weeks. Canada increased her funds
here $14,853,000. Other increases were: Japan, $9,399-
000; China, $8,015,000; Sweden, $7,295,000; Philippines,
$6,514,000; Argentine, $6,182,000; Mexico, $4,680,000; Fin-
land, $2,877,000, and Germany, $2,169,000. Switzerland
withdrew $16,782,000; France, $11,658,000, and Belgium,
$3,007,000.

United States balances abroad were little changed from
the preceding period. Short-term. funds Wwere increased
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38,179,000 in Japan and reduced $2,389,000 in the United
Kingdom and $1,332,000 in Italy.

Statistics in the December Bulletin showed that foreign
repatriated $2,675,000 of their securities held in the United
States. 'Canada led, buying back a net of $1,186,000 of
her securities.

The following tabulation has been prepared from figures
appearing in the December issue of the Treasury *‘Bulletin’”
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND

FOREIGN COUNTRIES, JAN. 2, 1935, TO OCT. 2, 1940
+ Indicates Inflow. — Indicates Outflow.

Jan, 2, 1935,
o
0ct. 2, 1940

Movement in Short-Term Banking Funds— $ $
United Kingdom. . .ceveasonmcsanesaconaccs ---| +586,178,000 43,084,000
546,707,000
+376,046,000
+169,124,000
+2,188,366,000

+3,866,421,000

Sept. b to
Oct, 2, 1940

+ 52,568,000

Movement to Brokerage
United Kingdom. +16,302,000,
418,845,000

+11,216,000
—161,000
+55,361,000
+101,563,000
+271,131,000
+74,538,000
—20,652,000
—28,831,000
+748,155,000
+1,044,341,000

+130,541,000

—20,000
+290,000
+275,000

—47,000
+ 557,000

+1,055,000

—2,756,000
~—429,000
+2,000
+1,186,000
-+ 122,00
+1,794,.0

+2,675,000

—1,268,.00
~—10,785,.0
+17,8556,9 0

+-3,140,000
+44,600,000

+53,542, |

Movement in Transactions in Foreign Securities—
United Kingdom

+562,922,
+793,266,000

-|+1,004,152,000
+683,044,000
+387,323,000
+176,268,000

+3,664,804,000

+5,805,591,000

President Roosevelt Calls on People for Increased Effort
in Producing Defense Implements—In ‘Fireside
Chat’”’ Sees Less Chance of United States Getting
into War if Support Is Given Nations Defending
Themselves Against Axis Powers—Opposed to Peace
Moves, also Strikes and Lockouts in Defense In- .
dustries

In his radio talk to the country on “national security,”
President Roosevelt on Deec. 29 called upon the American
people “to put forth a mightier effort than they have ever
yvet made to increase our production of all the implements
of defense, to meet the threat to our democratic faith.”
After asserting that the Axis Powers, by their agreement
signed in September, 1940, have programs aimed at world
control, the President stated that this country “has mno
right or reason to encourage talk of peace until the day
shall come when there is a clear intention on the part of
the aggressor nations to abandon all thought of dominating
or conquering the world.”

Mr. Roosevelt went on to say that “it is a matter of
most vital concern to us that European and Asiatic war-
makers should not gain control of the oceans which lead
10 this hemisphere.” He continued:

Does anyone seriously believe that we need to fear attack anywhere
in the Americas waile a free Britain remains our most powerful naval
neighbor in the Atlantic? And does anyone seriously believe, on the other
hand, that we could rest easy if the Axis Powers were our neighbors
there?

If Great Britain goes down, the Axis Powers will control the continents
of Europe, Asia, Africa, Australasia, and the high seas—and they will be
in a position to bring enormous military and mnaval resources against this
hemisphere. - It i3 no exaggeration to say that all of us in all the Amer-
icas would be living at the point of a gun—a gun loaded with explosive
bullets, economic as wrll as military.

We should enter upon a new and terrible era in which the whole world,
our hemisphere included, would be run by threats of brute force. And
to survive in such a world we would have to convert ourselves permanently
into a militaristic Power on tke basis of war economy.

With regard to suggestions by some Americans that
efforts be made toward a “negotiated peace,” the President
said:

The experience of the past two years has proven beyond doubt that no
nation can appease the Nazis. No man can tame a tiger into a kitten
by stroking it. There can be no appeasement with ruthlessness. There
can be no reasoning with an incendiary bomb. We know now that a
nation can have psace with the Naziz only at the price of total sur-
render. . . . ]

The ‘American appeasers ignore the warning to be found in the fate of
Austria, Czechoslovakia, Poland, Norway, Belgium, The Netherlands, Den-
mark and France. They tell you that the Axis Powers are going to win
anyway; that all of this bloodshed in the world could be saved, that the
United States might jusi as well throw its influence into the scale of a
dictated peace and get the best out of it that we can.

They call it a “negotiated peace” "Nonsense! Is it a regotiated peace
if a gang of outlaws surrounds your community and on threat of extermi-
ration makes you pay tribute to save your own skins?

Such a dictated peace would be no peace at all. It would be only
another armistice, leading to the most gigantic armament race and the
most devastating trade wars in all history. And in these contests the
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Americas weuld offer the only real resistance to the Axis Powers. With
all their vaunted efficiency, with all their parade of pious purpose in this
war, there are still in their background the concentration camp and the
servants of God in chains.

Mr. Roosevelt made “the direct statement” “that there is
far less chance of the United States getting into war if we
do all we can now to support the nations defending them-
celves against attack by the Axis than if we acquiesce in
their defeal, submit tamely to an AxXis victory, and wait
our turn to be the object of attack in another war later on.”

The President declared that “there is no demand for
sending an American expeditionary force outside our own
borders,” and he added “there is no intention by any mem-
ber of your Government to send such a force” “Our
national policy is not directed toward war,” he asserted;
“its sole purpose,” he said, “is to keep war away from our
country and away from our pcople.” He went on to say
that democracy’s fight against world conquest must be
more greatly aided “by the rearmament of the United
States and by sending every ounce and every ton of mu-
nitions and supplies that we can possibly spare to help the
defenders who are in the front lines.”

In stating that “the Nation expects our defense indus-
tries to continue operation without interruption by strikes
or lockouts,” Mr. Roosevelt commended “the splendid co-
operation” existing “between the Government and industry
and labor.” He counseled, however, that “our present de-
fense efforts are not enough,” since we must have “more
of everything,” which can only be accomplished “if we dis-
card the notion of ‘business as usual.’”

In concluding his address, which was broadcast on the
three major networks of this country and re-broadcast by
short wave to various foreign countries, the President ex-
pressed the belief that “the Axis Powers are not going to
win J:his war” based on the “latest and best of informa-
tion.

The President’s address follows in full:

This is not 2 fireside chat on war. It is a talk on national security ;
because the nub of the whole purpose of your President is to keep you
now, and your children later, and your grandchildren much later, out of a
list-ditch war for ‘he preservation of American independence and all of
the things American independence means to ycu and to me and to ours.

Tonight, in the presence of a world crisis, my mind goes back eight
years ago to a night in the midst of a domestic ‘crisis. It was a time
when the wheels of American industry were grinding to a full stop, when
the whole banking system cf our country had ceased to function.

I well remember that while' I sat in my study in the White House,
preparing to talk with the people of the United States, I had before my
eyes the picture of all thouse Americans with whom I was talking.

I saw the workmen in the milly, ‘the mines, the factories; the girl
behind the counter; tLe small shopkeeper; the farmer doing his spring
plowing ;
savings.

I tried to convey to the great mass of American people what the
banking crisis meant to them in their daily. lives.

Tonight I want to do the same thing, with the same people, in this new
crisis which' faces America

We met the issue of 1933 with courage and realism. We face this new
crisis—this new threat to tLe security of our Nation—with the same
courage and realism.

Never before since Jamestown and Plymouth Rock has our American
civilization been in such danger as now.

For, cn Sept. 27, 1940, by an agreement signed in Berlin, three power-
ful nations, two in Europe and one in Asgia, joined themselves together in
the threat that if the United States interfered with or blocked the expan-
sion program of these three nations—a program aimed at world control—
they would vnite in ultimate action against the United States.

The Nazi masters of Germany have made it clear that they intend not
only to dominate all life and thought in their own country, but also to
enslave the whole of Europe, and then to use the resources of Europe to
dominate the rest of the world.

Three  weeks  ago  their leader  stated “‘there - are two worlds
ihat stand opposed to each other.” Then, in defiant reply to his oppo-
nents he said thig: “Others are correct when they say: With this world
we cannot ever recorcile ourselves. . . . I can beat any other Power in
the world.” - So said the leader of the Nazis.

In other words, the Axis not merely admits, but proclaims, that there
can be no ultimate peace between their philosophy of government and our
philosophy of government.

In view of the nature of this undeniable threat, it can be asserted,
properly and categorically, that the United States bas mo right or reason
to encourage talk of peace until the day shall come when there is a clear
intention on the part of the aggressor nations to abandon all thought of
dominating or conquering the world.

At this moment the forces of the States that are leagued against all
peoples who live in freedom are being held away from our shores. The
Germans and Italians are being blocked on the other side of the Atlantic
by the British, and by the Greeks, and by thousands. of soldiers and
sailors who were abie to escape from subjugated countries, H The Japanese
are being engaged in Asia by the Chinese in another great defense.

In the Pacific is our fleet.

Some of our people like to helieve that wars in Europe and in Asia are
of no concern to us. But it is a matter of most vital concern to us that
Eurovean and Asiatic war-makers should. not gain control of the oceans
which lead to thie hemisphere,

One hundred and seventeen years ago the Monroe Doctrine was conceived
ty our Government as a measure of defense in the face of a threat against
tbis hemisphere by an alliance in Continental Europe. Thercafter we
stood on guard in the Atlantic, with the British as neighbors. There was
no treaty. There was no “‘unwritten agreement.”

Yet there was the feeling, proven correct by history, that we as neigh-
bors could settle any disputes in peaceful faghion. The fact is that during
the whole of tbis time the Western Hemisphere has remained free from
aggressicn from Europe or from Asia. 2

Does anyone seriously believe that we need to fear attack while a free
Britain remains our most powerful naval neighbor in the Atlantic? Does
anyone sericusly believe, .on the other hand, that we could rest easy if the
Axis Powers were our neighb'ors there ?
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If Great Britain goes down the Axis Powers will control the continents
of Europe, Asia, Africa, Australasia, and the high seas—and they will be
:n a position to bring cnormous military and naval resources against this
hemisphere. It is no exaggeration to say that all of us in the Americas
would be living at the point of a gun—a gun loaded with explosive
bullets, economic as ‘well as military.

We should enter upon a new and terrible era in which the whole world,
our hemisphere included, would be run by threats of brute force. To
rurvive in such a world we would have to convert ourselves permanently
mto a militaristic Power on the basis of war economy. :

Some of us like to believe that even if Great Britain falls we are still
gafe, because of the broad expanse of the Atlantic and of the Pacific.

But the width of these oceans ir not what it was in the days of clipper
chips. At one point between Africa and Brazil the distance is less than
from Washington to Denver—five hours for the latest type of bomber.
And at the north of the Pacific Ocean, America and Asia almost touch
cach other,

Even today we have planes which could fly from the British Isles to
New England and back withont refueling. And the range of the modern
bomber is ever being increased. i

During the past weck many people in all parts of the Nation have
told me what they wanted me to say tonight. ~Almost all of them ex-
pressed a courageous desire to hear the plain truth about the gravity of
the situation. One .telegram, however, ~expressed the attitude of the
small minority who want to see no evil and hear no evil, even though
they know in their hearts that evil exists. That telegram begged me not
ro tell again of the eas¢ with which our American cities could be bombed
by any hostile Power which had gained bases in this Western Hemisphere.
The gist of that telegram was: ‘“Please, Mr. President, don’t frighten us
by telling us the facts.”

Frankiy and definitely there is danger ahead—danger against which we
must prepare. But we well know that we cannot escape danger, or the
fear of it, by crawling into bed and pulling the covers over otr: heads.

Some nations of Europe were bound by solemn non-intervention pacts
with Germany, Other nations were assured by Germany that they need
never fear invasion.  Non-intervention pact or not, the fact remains that
they were attacked, overrun and thrown into the modern form of elavery
at an hour’s notice or even without any notice at all. X

As an exiled leader of one of these nations said to me the other day:
“The notice wag a minus quantity.. It was given to my Government two
iiours after German troops had poured into my country in a hundred
places.”

The fate of these nations tells us what it means to live at the point of
a Nazi gun.

The Nazis have justified such actions by various pious frauds. One of
these frauds is the claim that they are occupying a nation for the purpose
¢f “restoring «rder.” Another is that they are occupying or controlling a
nation on the excuse that they are *protecting it” against the aggression
of somebody else.

For example, Germany has said that she was occupying Belgium to save
the Belg’ans from the British.. Would she hesitate to say to any South
American country: ‘““We are occupying you to protect you from aggression
by the United States?”

Belgium today is being used as an invasion base against Britain, now
fighting for its life. Any South American country, in Nazi hands, would
always constitute a jumping-off place for German attack on any one of
the other republics of this hemisphere.

Analyze for yourselves the future of two other. places even nearer to
Germany if the Nazis won. Could Ireland hold out? Would Irish free-
dom be permitted as an amazing exception in an unfree world? Or the
islands of the Azores which still fly the flag of Portugal after five
centuries? We think of Hawaii as an outpost of defense in the Pacific.
Yet, the Azores are closer to our shores in the Atlantic than Hawaii is
on the other ride.

There are those who say that the Axis Powers would never have any
desire to attack the Western Hemisphere, This is the same dangerous
form of wishful thinking which has destroyed the powers of resistance of
so many conquered peoples. The plain facts are that the Nazis have
proclaimed, time and again, that ull other races are their inferiors and
therefore subject to their orders. And most important of all, the vast

" 7esources and wealth of this hemisphere constitute the most tempting loot

in all the world. )

Let us no longer blind curselves to the undeniable fact that the evil
forces which have crushed and undermined and corrupted so many others
are already within our own gates. Your Government knows much about
them, and every day is ferreting them out. ’

Their secret emissaries are active in our own and neighboring countries.
They seek to stir up suspicicn and dissension to cause internal strife,
They try and turn capital against labor, and vice versa. They try to
reawaken long slumbering racial and religious enmities which should have
1o place in this country. They are active in every group that promotes
intolerance. They exploit for their own ends our natural abhorrence
of war.

These trouble-breeders have but one purpose. It is to divide our
people into hostile groups and to destroy our unity and shatter our will
to defend ourselves.

There are alo American citizens, many of them in high places, who,
unwittingly in moat cases, are aiding and abetting the work of these
agents. I do not charge these American citizens with being foreign agents.
But I do charge them with doing exactly the kind of work that the
dictators want done in the United States.

These people not only believe that we can save our own skins by shut-
ting our eyes to the fate of other nations. Some of them go much further
than that. They say that we can and should become the friends and even
the partners of the Axis Powers. Some of them even suggest that we
Americans never can
and never will do that. :

The experience of the past two years has proven beyond doubt that no
nation can appease the Nazis. No man can tame a tiger into a kitten by
stroking it. There can be no appeasement with ruthlessness. - There can
be no reasoning with an incendiary bomb. We know now that a nation
can have peace with the Nazis only at the price of total surrender.

Even the people of Italy have been forced to become aocomplices of
the Nazis; but at this moment they do not know how soon they will be
embraced to death by their allies,

The American appeasers ignore the warning to be found in the fate
of Austria, Czcchoslovakia, Poland, Norway. Belgium, The Netherlands,
Denmark and France. - They tell you that the Axis Powers are going to
win anyway; that all this blrodshed in the world could be saved, and
that the United States might just as well throw its influence into the
scale of a dictated neace and get the best out of it that we can. g

They call it a “negotiated peace.” Nonsense! Is it a negotiated peace
it a gang of ovtlaws surrounds your community and on threat of exter-

mination makes you pay. tribute to save your own skins?
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Such a dictated peace would be no peace at all. It would be only
another armistice, leading to the most gigantic armament race and the
most devastating trade wars in history, And in these contests the Amer-
icas would offer the only real reristance to the Axis Powers. With all
their vaunted efficiency and parade of pious purpose in this war, there
are still in their background the concentration camp and the servants of
God in chains. !

The history of rccent years proves that shootings and chains and con-
centration camps are not simply the transient tools, but the very altars
of modern dictatoichips. They may talk of a “new order” in the world:
but what -they have in mind is but a revival of the oldest and worst
tyranny. In that there is no liberty, no religion, no hope.

The proposed “new order” is the very opposite of a United States of
Tiurope or a United States of Asia, Tt is not a government based upon
the consent of the governed. It is not a union of ordinary, self-respecting
men and women tn protect themselves and their freedom and their dignity
from oppression. It i an unholy alliance of power and pelf to dominate
and enslave the human race.

The British people are conducting an active war against this unholy
alliance. Our own future security is greatly dependent on the outcome
of that fight. Our ability to “keep out of war” is going to be affected
by that outcome, '

Thinking in terms of today and tomorrow, I make the direct statement
to the American people that there is far less chance of the United States
getting into war if we do 31l we can now to support the nations defending
themselves against sttack by the Axis than if we acquiesce in their defeat,
submit tamely to an Axis victory and wait our turn to be the object of
attack in. another war later on.

If we are to be completely honest with ourselves we must admit there
is a risk in any cource we may take. But I deeply believe that the great
majority of our pecple agree that the course that I advocate involves the
least risk now and tke greatest hope for world peace in the future.

The people of Europe who are defending themselves do not ask us to do
their fighting. They ack us for the implements of war, the planes, the
tanks, the guns, the freighters which will enable them to fight for their
liberty and our securitv. - Emphatically we must get these weapons to
them in sufficient volume and quickly enough, so that we and our children
will be saved the agony and suffering of war which others have had to
endure,

Let not defeatists tell us that it is too late.
Tomorrow will be later than today.

Certain facts are self-evident.

In a military sense, Great Britain and the British Empire are today the
spreahead of resistance to world conquest. They are putting up a fight
which will live forever in the story of human gallantry,

There is no demand for sending an American expeditionary force outside
our own borders. There is no intention by any member of your Govern-
ment to send such a force. You can, therefore, nail any talk about
eending armies to Europe as deliberate untruth.

Our national policy is not directed toward war.
keep war away from our country and_our people.

Democracy’s fight against world conquest is being greatly aided, and
must be greatly aided, by the rearmament of the United States and
by sending every ounce snd every ton of munitions and supplies that we
can possibly spare to help the defenders who are in the front lines. It
is no more unneutral for us to do that than it is for Sweden, Russia and
cther nations near Germany to send steel and ore and oil and other war
materials into Germany every day.

We are planning our own defense with the utmost urgeney; and in its
vast scale we must integrate the war needs of Britain and the other free
nations resisting agoression,

This is not a matter of sentiment or of controversial personal opinion.
It is a matter of realistic military policy, based on the advice of our
military experts who are in close touch with existing warfare,

These military and naval experts and the members of the Congress
and the Administration have a single-minded purpose—the defense of the
United States.

This Nation is making a great effort to produce everything that is
necessary in this emergency—and with all possible. speed. This great
effort requires great sacrifice.

I would ask no one to defend a democracy which in turn would not
defend everyone in the nation against want and privation. The strength
of this Nation shall not be diluted by the failure of the Government to
protect the economic well-being of all citizens,

If our capacity to produce is limited by machines it must ever be
rcmembered that these machines are operated by the skill and the stamina
of the workers. As the Government is determined to protect the rights of
workers, so the Nation has a right to expect that the men who man the
anz;chines will. discharge their full respomsibilities to the urgent needs of
efense.

The worker possesses the same human dignity and is entitled to the
same security of position s the engineer or manager or owner. For the
workers provide the buman power that turns out the destroyers, the
oirplanes and the tanka,

The Nation expects our defense industries to continue operation without
interruption by strikes or lock-outs. It expects and insists that manage-
ment and workers will reconcile their differences by voluntary or legal
means, to continue to produce the supplies that are so sorely needed.

And on the economic side of our great defense program we are, as
you know, bending every effort to maintain stability of prices and with
that the stability of the cost of living.

Nine days ago I announced the setting up of a more effective organiza-
tion to direct cur gigantic efforts to incresse the production of munitions.
The appropriation of vast sums of money and a well coordinated executive
direction of our defense effcrts are not in themselves enough. Guns, planes
and ships have to be built in the factories and arsenals of America.
They have to he produced by workers and mansagers and engineers with
the aid of machines, which. in turn, have to be built by hundreds of
thousands of workers throughout the land.

In this great work there has been splendid cooperation between the
Government and industry and labor.

American industrial genius unmatched throughout the world in the
solution of production problems, has been called upon to bring its resources
and talents into action. Manufacturers of watches, of farm implements,
linotypes, cash registers, automobiles, sewing machines, lawn mowers and
locomotives are now making fuses, bomb .packing crates, telescope mounts,
chells, pictols and tanks.

But all our present efforts are not enough. We must have more ghips,
more guns, more planes—more of everything. This can only be accom-
plished if we discard the notion of “business as usual.” This job cannot
be done merely by superimposing on the existing productive facilities the
added requirements for defense.

Our defense efforts must not be blocked by those who fear the future
consequences of surplus plant capacity. The possible consequences of
failure of our defense efforts now are much more to be feared.

It will never be earlier.

Its sole purpose is to
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After the present needs of our defense are past a proper handling_of
the country’s peace-time nreeds will require all of the new productive
capacity—if not more,

No pessimistic policy about the future of America shall delay the im-
mediate expansion of those industries essential to defense.

I want to make it clear that it is the purpose of the Nation to build
now with all possible speed every machine and arsenal and factory that we
need to manuiacture defense material. We have the men—the gkill—the
wealth—and above all, the will, ' ’

I am confident that if and when production of 'consumer or luxury
goods in certain industries requires the use of machines and raw materials
essential for defense purposes, then such production must yield to our
primary and compelling purpose.

I appeal to the owners of plants—~to the managers—to the workers—
to our own Government employees—to put every ounce of effort into pro-
ducing these munitions swiftly and without stint. And with this appeal
I give you the pledge that all of us who are officers of your Govern-
ment will devote ourselves to the same wholehearted extent to the great
task which lies ahead.

As planes and skips and guns and shells are produced, your Govern-
ment, with its defense experts, can then determine how best to use them
to defend this hemisphere. The decision as to how much shall be gent
abroad and how much shall remain at home must be made on the basis
of our over-all military necessities.

We must be the great arsenal of democracy. For us this is an emer-
gency as serious as war itself. We must apply ourselvées to our task with
the same resolution, the same sense of urgency, the same sepirit of
patriotism and sacrifice as we would show were we at war.

We have furnished the British great material support and we will
furnish far more in the future.

There will be uo “bottlenecks” in our determination to aid Great
Britain, No dictator, no combination of dictators, will weaken that deter-
mination by threats of how they will construe that determination,

The British have received invaluable military support from the heroic
Greek Army, and from the forces of all the governments-in-exile. Their
strength is growing. It is the strength of men and women who value
their freedom more highly than they value their lives. d

I believe that the Axis Powers are not going to win this war, I base
that belief on the latest and best information.

We have no excuse for defeatism. We have every good reason for
hope—hope for peace, hope for the defense of our civilization and for the
building of a better civilizaticn in the future.

I have the profourd conviction that the American people are now deter-
mined to put forth a mightier effort than they have ever yet made to
increase our production of all the implements of defense, to meet the
threat to our domocratic faith.

As President of the United States, I call for that national effort. I call
for it in the name of this Nation which we love and honor and which
we are privileged and proud to serve. I call upon our people with abso-
lute confidence that our commen cause will greatly succeed.

—pe——

President Roosevelt Says Government Plans to Spend
ha & $360,000,000 on New Shipbuilding i Program

President Roosevelt announced yesterday (Jan. 3) that the
Government is planning a program of building about 200
ships estimated to cost between $300,000,000 and $350,-
000,000. He disclosed that $36,000,000 has already been
alloted to the United States Maritime Commission to start
construetion of shipyards for the work. In reporting his
remarks, Washington United Press advices of Jan. 3 said:

The President said the program was decided upon because Government
officials realized that thousands and thousands of tons of vessels are being
destroyed in the war and there would be a great shortage after it ends.

Asked if Great Britain would benefit from the program, the President
replied that that was an if question and he did not care to answer it.

There have been reports that ships may be leased to Britain.

Mr. Roosevelt said he was not yet ready to say where the proposed ship-
yards would be placed.

The President said the new ships would run around 7,500 tons each and
would be easy to build. He thought the whole program would cost between
$300,000,000 and $350,000,000.

The Government, he said, will do all the work it can in steel plants, and
use the proposed shipyards as assembly plants.

—————

President Roosevelt Suspends Eight-Hour Work Day
at Sites Leased from England—Executive Order
Affects Workers Constructing Army and Navy
Bases on Islands

In an Executive Order which declared that “an extra-
ordinary emergency exists,” President Roosevelt yesterday
(Jan. 3) suspended the 8-hour work day for Government em-
ployees constructing Army and Navy bases at sites leased
from England. The order for the suspension was signed on
Dec. 31 and published in the “Federal Register”” of Jan 3,
said United Press advices from Washington. The sites
leased from England are located in the Bahamas, Jamaica,
Antigua, St. Lueia; British Guiana and Newfoundland;
reference to the leasing of the sites was made in these columns
Nov. 23, page 3014. The United Press advices from Wash-
ington (dated Jan. 3) referred to above, also had the following
to say regarding the President’s Executive Order:

The Executive order for the suspension was signed Dec. 31 and published
in the Federal Register today. :

The President emphasized that the interest of the national defense re-
quired the construction of the bases at the “earliest practicable date.” He
pointed out that the eight-hour day limitation could be suspended in the
‘‘case of extraordinary emergency.’” ’

Army and Navy officials explained that under Acts of 1892 and 1913 em-~
ployess in Army arsenals and Navy yards are restricted to 40 hours a week
with a provision that they can be employed as much as 48 hours if they are
paid overtime for the additional eight hours. These employes may not
work more than 48 hours a week unless the President specifically finds an
extraordinary emergency existing.

President Roosevelt: explained at his press conference that he suspended
the regulation in order to conform with various local laws in the British
colonies where the bases are located. The United States does not own any
of these islands and there is a vast difference in the laws of each. Most of
the workers will be natives and the Government wants to conform to the
work situation in each Island. He added that the Government would pay
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the top prevailing wage scale in each instance and has adopted the prevailing
average hours.
—_—

New Congress Convenes After Record Breaking T76th
Session Ends

The Seventy-seventh Congress convened formally yester-
day (Jan. 3) for a brief business meeting and then adjourned
until Monday (Jan. 6) when President Roosevelt will de-
liver his message on the State-of-the-Nation. . The official
closing of the Seventy-sixth Congress, which set a record of
367 days, came yesterday morning (Jan. 3) when the Senate
geld éts final session. The House adjourned sine die on

an. 2.

The new Senate session yesterday consisted of the swear-

ing in of new members and the adoption of a resolution
providing that the electorial votes be counted on Monday.
The House reelected Speaker Sam Rayburn, Democrat of
Texas, who swore in the members present, and then adopted
the resolution which the Senate had approved.

S——=S— ’
House Investigating Committee Urges Complete Reor-

ganization of NLRB Personnel—Congress Asked to’

Study Labor Relations

The majority. members of the special House committee
-which has been investigating the National Labor Relations
Board for 17 months issued its final report on Dec. 28,
recommending the ‘“complete reorganization of the per-
sonnel” of the Board, and that Congress make a study-of
the “entire field of labor relations.” An interim majority
report of the committee, issued last March (noted in these
columns April 6, page 2190), proposed 17 amendments to
the Labor Act designed “to improve the Act by making its
provisions more equitable,” These changes were voted by
the House on Jure 7 (reported in our issue of June 15,
page 3753), but no action has heen taken by the Senate in
the matter. In its final report the committee again recom-
mends adoption of this “remedial legislation.” Those sign-
ing the report just issued were Representative Howard W.
Smith, Democrat of Virginia, Chairman of the group, and
the two Republican members, Representatives Halleck of
Indiana and Reutzohn of Ohio. The other two members of
the committee, Representatives Healey of Massachusetts
and Murdock of Utah, both Democrats, issued a statement
on Jan. 3 declaring their opposition to the majority report.
It said, in part:

The tone of the majority report and its failure to recognize the contri-
bution of the Board to industrial peace evidences the uncompromising
opposition of the mejority to the principles underlying the National Labor
Relations Act.

These two committee members also filed minority views
on the findings of last March (mentioned in these columns
April 13, page 2347).

In its final report the committee states that “on the basis
of the evidence and testimony before it,” it “reached the
conclusion that the Board has been unfair and biased in
its conduct, its decisions and its interpretation of the law.”
The conclusions and recommendations of the committee, as
contained in special Washington advices, Dec. 28, to the
New York “Times” continue, in part:

Likewise it has been grossly partisan in its attitude towards certain
labor unions and most deplorably biased in its relations to employers and
employees. 4

The committee recommends the complete reorganization of the personnel
employed by the Board and the separation of those persons who have
demonstrated a partial and biased attitude toward litigants, as well as
those whose conduct. and expressions of opinion have .indicated their
determined objection to the ‘American system of government. . . .

A compresenhive survey of the many instances in which the board has
gone beyond the scope of the congressional intent has been developed by
the committee and an ample number of instances have been cited and
discussed to support the conclusion that the Board has exceeded its
authority by arbitrarily substituting its autocratic judgment for the con-
gressional mandate.

Certain regulations and instructions promulgated by the Board, and

many of its decisions, have been without any color of legal authority.
_ Attention has been directed in particular to cases involving the appro-
priate bargaining unit, “run-off’ elections, ‘“reinstatement” of employees
and similar instances, where policies have been adopted and remedies
invenied to distort the plain language of the statute. . . .

It is evident that the 3oard has erred in its endeavor to find every
conceivable enterprise to be subject to its regulatory power.

Never before has suck a tremendous extension been given to what was
formerly a fairly limited domain of Federal intervention. States’ rights
have been virtually nullified by the Board’s far-reaching interpretation
«f the power “to regulate commerce amonz the several States and with

- foreign nations.”

As this problem is not limited to matters covered by the activities
of this Board, the committee feels that the Congress itself must give its
attention to the formulation of legislation that may be considered desir-
able to restore the necessary balance to the Federal system.

Achievements of the Committee

Concrete achievemenis of the committee’s investigation include:

1. The formulation and speedy adoption by the House of Representa-
tives of 17 amendments designed to improve the Act by making its pro-
visions more equitable.

2. Abolition of the Division of Economic Research (technical service).-

3. Resignation or separation from Government service of certain radi-
cally minded or biased officials.

4. The development of a factual record calling for the dismissal of other
employees.

5. A raving of $346,600 to the taxpayers by congressional reduction
of the Board’s appropriation.

6. Tke return, by careful management and economy, of a substantial
part of its appropriation by the committee. .
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The committee is convinced, however, that the Congress can render a
further and necessary service to the people of the United States by a
study of the entire field of labor 1elations.

Washington Associated Press advices of Jan. 3 reported:
the fcllowing on the minority’s statement:

Mr. Healey and Mr. Murdock said that they held grave fears that the
majority report would sow seeds of disunity in a time of great peril to
the country. They said that they would undertake soon to show that the
blanket charges against employees of the National Labor Relations Board

_ are entirely unwarranted.

“The majority,” they declared, “has completely ignored the fact that
the Wagner Act, as administered by the Board, has successfully carried
out the principal purposes for which it was enacted.”

———enns

United States and Arger;tina Sign Stabilization Pact—
$60,000,000 of American Stabilization Fund to Be
Used to Support Peso

A stabilization agreement between the United States and
Argentina was entered into on Deec. 27 when Secretary of
the Treasury Morgenthau and the Argentine Ambassador,
Felipe A. Espil, signed the pact in a brief ceremony in
Washington. Under the arrangement, $50,000,000 of the
United States Treasury’s stabilization fund is set aside “to
promote stability between the United States dollar and
the Argentine peso.” A joint statement issued after the
signing says the agreement provides “for the purchase of
Argentine pesos with dollars, and for the exchange of in-
formation and of views bearing on the proper funetioning
of such a program.” The following is the joint statement
issued by Mr. Morgenthau and Mr. Espil:

As another practical proof that the good-neighbor policy is a living
force among American republics, the United States and Argentina have
completed a stabilization arrangement by which $50,000,000 of the United
States stabilization fund is set aside to promote stability between the
United States dollar and the Argentine peso.

The agreement provides, under conditions acceptable to both parties,
for the purchase of Argentine pesos with dollars, and for the exchange
of information and of wviews bearing on the proper functioning of such a
program.

This is a cooperative arrangement between old and good friends. It
has been discussed and formulated in this spirit by representatives of the
Argentine Government and the Central Bank of Argentina and by the
officials of the United States Treasury, The monetary authorities of the
two countries expect to hold further discussions in the same friendly spirit
during the coming year; and it is hoped that these conversations will enable
both countries to reap the greatest possible benefit from the workings of the
present; agreement.

In our issue of Dee. 28, page 3816, we referred to the
signing of an agreement by which the Export-Import Baak
grants a credit of $60,000,000 to Argentina.

P ——

Venezuela Gets Credit from New York Bank to Aid
Trade

The Central Bank of Venezuela announced on Jan. 1
that it has received a new credit from the National City
Bank of New York at ‘“exceptionally advantageous terms,”
it is learned from a United Press dispatech of Jan. 1 from
Caracas. The advices added: _

The announcement, which did not mention the size of the credit, said
the new funds would strengthen national credit by enabling this country

to cancel its outstanding commercial obligations, and finance foreign trade
operations,

Another important and immediate effect of the credit will be a relaxation
on foreign import restrictions caused by a lack of foreign exchange,

A decree Oct. 25 constituted an import permit commission to maintain
a balance between foreign exchange reserves and the importation of essential
foreign merchandise.

B e —

Federal Reserve System Urges Congress to Act to Fore-
stall Inflationary Tendencies Which Would Retard
Defense Efforts—Seeks Action to Absorb Part of
$7,000,000,000 Excess Reserves and Would End
President’s Power to Devalue Currency—Also Urges
Removal of Power to Issue $3,000,000,000 Green-
backs—Increase in Reserve Requirements Proposal
—Also Sale of Government Securities Direct to
Investors

Action toward the adoption of measures ‘“to forestall
the development of inflationary tendencies attributable to
defects in the machinery of credit control” is urged in a special
report to Congress on Jan. 1 by the Board of Governors of
the Federal Reserve System, the Presidents of the Federal
Reserve Banks and the Federal Advisory Couneil. It is
noted therein that this is the first time that a joint report of
this kind has been presented to Congress. Inflationary
tendencies “‘if unchecked’ says the report *“would produce a
rise of prices’”, and would “retard the National effort for
defense.”

The submission to Congress (which among other things
would curb the President’s monetary powers) followed a
conference in Washington on Monday Dee. 30 between
Secretary of the Treasury Morgenthau, Marriner S. Eccles,
Chairman of the Board of Governors.of the Federal Reserve
System, and Lauchlin Currie, White House Economic Ad-
viser. In the Washington “Post’”’ of Dec. 31 it was stated
that none of the three would at that time give any hint of
what impended, but that Mr. Eeccles referred newspaper
men to his ‘“‘off-the-record” speech in New York a month
ago, in which certain suggestions were made by him as to
excess reserves and monetary policies. A reference to the

address following publication of portions of it in the news-

papers, appeared in our issue of Dec. 14, page 3488. Five
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proposals are submitted to Congress for action in this
week’s report, the first of which is that provision should be
made for absorbing a large part of existing reserves, which
amount to $7,060,0600,000;” as to this an increase is recom-
mended in the reserve requirements for deposits in banks.
As summarized by the Associated Press the five recommenda~
tions in the report propose legislation which would :

1. Hold down bank lending by increasing the percentage of deposits
that banks must lay aside for reserves.

2. Take away the President’s power to make further changes in the gold
content of the dollar. (Under existing law he could create nearly $4,000,-
000,000 in new money by raising the Government price of gold from $35
to $41.34 an ounce.) In the same category, it was proposed to repeal the
Treasury’s present authority to issue $3,000,000,000 in greenback money
backed only by the Government credit, and also repeal an additional power
—never used by the Treasury—to issue $1.29 worth of currency for each
ounce of foreign silver it purchases.

3. Neutralize the credit effects of imported gold. Detalls of how this
could be accomplished were not disclosed,

4. Bell future issues of Government bonds to the general public rather
than to the banks.

5. Eventually balance the Federal budget, ‘‘whenever the country
approaches a condition of full utilization of its economic capacity.”

Associated Press accounts from Washington Jan. 2
reported:

The proposal did not carry a White House label, although Lahchlin
Currie, the President’s personal economic adviser, participated in confer-
ences with Federal Reserve officials before the plan was made public.

Stephen Early, a Presidential Secretary, said today that the report was
submitted with the President’s full knowledge, but that Mr. Roosevelt
had not approved it, as it still was being studied both at the White House
and the Treasury.

Becretary Morgenthau told reporters that the Treasury was unwilling
to comment pending completion of the study.

The report follows:

SPECIAL REPORT TO THE CONGRESS

By the Board of Governors of the Federal Reserve System, the Presidents
of the Federal Reserve Banks and the Federal Advisory Council.

For the first time since the creation of the Federal Reserve System,
the Board of Governors, the Presidents of the 12 Federal Reserve Banks
and the members of the Federal Advisory Council representing the 12
Federal Reserve districts present a joint report to the Congress.

This step is taken in order to draw attention to the need of proper pre-
paredness in our monetary organization at a time when the country is
engaged in a great defense program that requires the coordinated effort
of the entire nation. ’

Defense is not exclusively a military undertaking, but involves economic
and financial effectiveness as well. The volume of physical production is
now greater than ever before and under the stimulus of the defense program
is certain to rise to still higher levels.

Vast expenditures of the military program and their financing create

additional problems in the monetary field which make it necessary to re-
view our-existing monetary machinery and to place ourselves in a position
to take measures, when necessary, to forestall the development of infla~
tionary tendencies attributable to defects in the machinery of credit control.

These tendencles, if unchecked, would produce a rise of prices, would
retard the national effort for defense and greatly increase its cost,, and would
aggravate the situation which may result when the needs of defense, now
a stimulus, later absorb less of our economic productivity, While infla~
tion cannot be controlled by monetary measures alone, the present extraordi-
nay situation demands that adequate means be provided to combat the
dangers of overexpansion of bank credit due to monetary causes.

The volume of demand deposits and currency is 509 greater than-in
any other period in our history. Excess reserves are huge and are increas-
ing. They provide a base for more than doubling the existing supply of
bank credit. Since the early part of 1934, $14,000,000,000 of gold, the
principal cause of excess reserves, has flowed into the country and the
stream of incoming gold is continuing.

The necessarily large defense program of the Government will have still
further expansive effects. Government securivies have become the chief
asset of the banking system, and purchases by banks have created addi-
tional deposits. ,

Because of the excess reserves, interest rates have fallen to unprece-
dentedly low levels. Some of them are well below the reasonable require-
ments of an easy money policy, and are raising serious, long-term problems
for the future well-being of our charitable and educational institutions, for
the holders of insurance policies and savings bank accounts, and for the
national economy as a whole, ,

The Federal Reserve System finds itself in the position of being unable
effectively to discharge all of its responsibilities. While the Congress has not
deprived the system of responsibilities or of powers, but in fact has granted
it new powers, nevertheless, due to extraordinary world conditions, its
authority is now inadequate to cope with the present and potential excess
reserve problem. The Federal Reserve System, therefore, submits for the
condition of the Congress the following five-point program:

1. Congress should provide means for absorbing a large part of existing
excess reserves, which amount to $7,000,000,000, as well as such additions
to these reserves as may occur. Specifically, it is recommended that Con-
gress: :

(a) Increase the statutory reserve requirements for demand deposits in
banks in central reserve cities to 26%, for demand deposits in banks in
reserve cities to' 20%, for demand deposits in country banks to 149% and for
time deposits in all banks to 6%. .

(b) Empower the Federal Open Market Committee to make further
increases of reserve requirements sufficient to absorb excess reserves, subject
to the limitation that reserve requirements shall not be increased to more
than double the respective percentage specified in paragraph (a). (The
Power to change reserve requirements, now vested in the Board of Governors,
and the control of open-market operations, now vested in the Federal Open
Market Committee, should be placed in the same body.)

(c) Authorize the Federal Open Market Committee to change reserve
requirements for central reserve city banks, or for reserve city banks, or
for country banks, or for any combination of these three classes.

(d) Make reserve requirements applicable to all banks receiving demand
deposits regardless of whether or not they are members of the Federal
Reserve System. .

(e) Exempt reserves required under Paragraphs (a), (b) and (d) from
the assessments of the Federal Deposit Insurance Corporation.

2. Various sources of potential increases in excess reserves should be
removed. These include the power to issue $3,000,000,000 of greenbacks;
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further monetization of foreign silver; the power to issue silver certificates
against the seigniorage, now amount to $1,500,000 on previous purchases
of silver.

In view of the completely changed international situation during the
Dast year, the power further to devalue the dollar in terms of gold is no
longer necessary or desirable and should be permitted to lapse. Ifit
should be necessary to use the stabilization fund in any manner which
affect excess reserves of banks of this country, it would be advisable if
it were done only after consultation with the Federal Open Market Com-
mittee whose responsibility it would be to fix reserve requirements.

3. Without interfering with any assistance that this Government may
wish to extend to friendly nations, means should be found to prevent
further growth in excess reserves and in deposits arising from future gold
acquisivions, Such acquisitions should be insulated from the credit system
and, once insulated, it would be advisable if they were not restored to
the credit system except after consultation with the Federal Open Market

. Committee.

4. The financing of both the ordinary requirements of government and
the extraordinary needs of the defense program should be accomplished by
drawing upon the existing large volume of deposits rather than by creating
additional deposits through bank purchases of Government securities. We
are in accord with the view that the general debt limit should be raised:
that the special limitations on defense financing should be removed: and
that the Treasury should be authorized to issue any type of securities (includ-
ing fully taxable securities) which would be especially suitable for investors
other than commercial banks. This is clearly desirable for monetary as
well as fiscal reasons, .

5. As the national income increases a larger and larger portion of the
defense expenses should be met by tax revenues rather than by borrowing.
‘Whatever the point may be at which the budget should be balanced, there
cannot be any question that whenever the country approaches a condition
of full utilization of its economic capacity, with appropriate consideration
of both employment and production, the budget should be balanced. .Lhis
will be essential if monetary responsibility is to be discharged effectively.

In making these five recommendations, the Federal Reserve System has
addressed itself primarily to the monetary aspects of the situation, These
monetary measures are necessary, but there are protective steps, equally or
more important, that should be taken in other fields, such as prevention of
industrial and labor bottlenecks, and pursuance of a tax policy appropriate
to the defense program and to our monetary and fiscal needs.

It is vital to the success of these measures that there be unity of policy

‘and full coordination of action by the various governmental bodies. A

monetary system divided against itself cannot stand securely. In the period
that lies ahead a secure monetary system is essential to the success of the
defense program and constitutes an indispensable bulkwark of the Nation,

Av. explanation of some of the technical aspects of the
proposals made publie with the issuance of the report ap-
pears in this issue under another head.

——eme

Technical Aspects of Federal Reserve System’s Pro-
posals to Congress to Forestall Inflationary Ten-
dencies

The Federal Reserve System’s proposals to Congress on
Jan. 1 to forestall inflation brought from the monetary
experts on that day, answers as follows to queries as to some
technical aspects according to Associated Press Washington
accounts. s

Remove President’s Power to Revalue the Dollar—Before the depression of
the early 1930’s there were 25.8 grains of gold in an American dollar; an
ounce of gold was worth $20.67; in 1934, President Roosevelt was authorized
by Congress to cut the gold content in half, but actually reduced it to
15 5-21 grains, making an ounce of gold worth $35. In today’s recommen-
dation the Reserve System asked that he give up the unused portion of
this power, which would enable him to boost the value of an ounce of gold
to $41.34. The Treasury now owns $21,981,693,552 worth of gold at the
$35 price. The Reserve S8ystem doesn’t want the value changed. Should
the value of gold be fixed at $41.34, the Government’s gold stocks would be
worth nearly $4,000,000,000 more than at present and enable the Treasury
to issue that much extra currency. President Roosevelt has given no indi-
cation that he intended to make further use of his revaluation powers.

Repeal the “‘Greenback Power—In 1933 Congress attached to the first
Agricultural Adjustment Act a clause permitting the Treasury to issue
$3,000,000,000 worth of new money backed only by the Government's
credit rather than by gold or silver. The system said this power, although
never used, ought to be wiped out because it is a potential inflationary
influence.

Repeal Power to Monetize Foreign Silver—The Silver Purchase Act of 1934
DPermits the Treasury to issue $1.29 in money for every ounce of silver it
buys, although foreign silver is purchased currently at only 35 cents an
ounce. The Reserve System’s proposal viewed the issue of money on silver
at more than the metal's market price as inflationary. It made no com-
ment on other powers to issue $1.29 money for every ounce of domestically
mined silver, currently purchased by the Treasury at 71.11 cents an ounce.

Increase the Reserve Requirements of Banks, that is, the amount of funds
that banks which are members of the Federal Reserve System are required
to keep on deposit at Federal Reserve banks, besides extending this require-
ment to all banks whether or not Reserve members, the system asked these
immediate increases in reserves for member banks: Demand deposits in
New York and Chicago from $22.75 to $26 per $100 deposit; in Boston,
Philadelphia, Atlanta, Richmond, Cleveland, St. Louis, Kansas City,
Minneapolis, Dallas and San Francisco, from $17.50 to $20; in all other
cities from $12 to $14. Savings or time deposits in all cities, from $5 to $6.
The Federal Reserve Board also asked powers to double these new figures.

Neulralize Credit Effects of Gold Imports—No method was suggested
officially, but the monetary experts here assumed it would be done as it
was by the Treasury in 1936-38. Then the Treasury used borrowed money
to pay for foreign gold. When a foreigner sells gold to the Treasury, he
gets cash and deposits it in the banks, swelling deposits by that amount.
If the Treasury borrows an equal amount, the transactions cancel each
other as far as total deposits are concerned. This has been called “steril-
ization.” At present the Treasury pays cash for gold by reselling the metal
to the 12 Federal Reserve banks.

Sell Government Securities to Any One but the Banks—When a bank buys =

a Government bond, its depositors still have as much money to spend as
before. Then when the Government spends the proceeds of the bond by
paying a barracks contractor, for example, the contractor deposits the
money and the total of deposits in banks is increased. But if some business
man draws money out of the bank to buy a Government bond, his with-
drawal will cancel the eventual contractor's deposit, and there will be no
more credit available than before.
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" Balance the Budget—Due largely to relief, and now to defense needs, the
Government has been spending far more money than it received in taxes

- every year for a decade. In the coming fiscal year, this deficit may total
as much as $9,000,000,000. The system said that taxes should be increased
gradually until some day Federal tax receipts equal Federal spending.
No time was suggested when this should be achieved, except that it ought
1cbe accomplished whenever the country approaches what the system calls
“full utilization of the country’'s economic capacity’’—apparently when
all employable persons have jobs.

The report to the Federal Reserve system, emboding its
proposals to Congress will be found elsewhere in this issue.
PR —

u
SEC Reports Additional Investment]Companies Regis~
ter Under Investment Company Act

The Securities and Exchange Commission announced Dec.
30 the filling of additional applications under the Investment
Company Act of 1940. In these columns of Deec. 7, page
3322, we gave the complete list of the 318 investment
companies which had registered under the Act as of Nov.
12. Registration is effected by filing a notification of reg-
istration index to Section 8 (a) of the Act. The following
are the additional companies:

Management Companies ‘
(Not Selling Periodic Payment Plan Certificates)
Open-End—

Mutual Investment Fund, Inc.

Security Trust Associates:
Closed-End—

National Founders Corporation.

General Trustees Company.

Pioneer Securities Corporation.

Associated General Utilities Co,

1931.
Aviation and Transportation Corporation,
Unit Investment Trusts
(Not Selling Periodic Payment Plan Certificat2s)

Trustees American Bank Shares, Series A of July, 1931.

Equity Trust Shares in America.

Companies Selling Periodic Payment Plan Certificates

Lexington Foundation Trust Certificates.

——

SEC Amends Rule on Dividend Payments Under
Investment Company Act

On Deec. 27 the Securities and Exchange Commission an-
nounced the adoption of an amendment to- Rule N-6C-6
under the Investment Company Act of 1940, extending, until
the close of business on Jan. 31, 1941, the temporary ex-
emption given by that rule to certain dividend payments and
distributions in the nature of dividend payments from the
provisions of Section 19 of the Act. Previously, the Com-
mission had granted a temporary exemption until the close
of business on Dee. 31, 1940, this was reported in our issue
of Dec. 7, page 3323. The Commission’s announcement
continued:

As announced on Nov. 29, 1940, Rule N-6C-6 was promulgated in order
to give the Commission’s staff, representatives of the investment companies
concerned, and representatives of the accounting profession an opportunity
to study the technical questions presented by any permanent rule under
Section 19 of the Act relating to dividend payments by investment com-
panies, Extended discussions of the terms of such a rule with representa-
tives of the industry have already taken place, and a tentative draft of a
rule was recently submitted for comment to certain representatives of the
accounting profession.

Voting Trust Certificate of Oct. 20;

———————

SEC Issues 1939 Supplement Covering Financial Oper-
ations of Nine Corporations Manufacturing Toilet
Preparations and Soap

The Securities and Exchange Commission on Jan. 2 made
public the 23rd of a series of supplements to the industry
reports of the Survey of American Listed Corporations.

The supplements cover financial operations for fiscal years

ending between July 1, 1939, and June 30, 1940. Supple-

ment No. 23 contains reports on nine corporations whose
business is primarily the manufacture of toilet preparations
and soap. All of these corporations had securities registered

under the Securities Exchange Act of 1934 at June 30, 1939,

the SEC said, further explaining:

Two corporations, Colgate-Palmol ive-Peet Co. and the Procter & Gamble
Co., accounted for over 85% of the assets and volume of business reported
by this group for 1939.

Financial data for the fiscal years 1934-1938 for the enterprises included
in this supplement were previously released as Report No. 23, Volume
III of the Survey of American Listed Corporations, Work Projects Ad-
ministration study sponsored by the SEC.

The companies covered in supplement No. 23 are:

The American Products Co., Bourjois, Inc., Bristol-Myers Co., Colgate-
Palmolive-Peet Co., Coty, Inc. (new), Coty International Corp., Lehn &
Fink Products Corp., the Procter & Gamble Co., Helena Rubinstein,
Inc., and Vadsco Sales Corp.

The combined volume of business for the eight enterprises for which
comparable figures were available amounted to $342,600,000 in each of the
fiscal years ended on or about Dec. 31, 1938 and 1939.

A combined operating profit of $52,000,000, or 15.3% of sales, was re-
ported by all eight enterprises for the fiscal year ended on or about Dec.
31, 1939, compared with an operating profit of $47,000,000, or 13.8% of
sales, in 1938. These same enterprises showed a combined net profit after
all charges (including non-operating gains and losses, prior claims, interest
and income taxes) of $40,000,000 or 11.6% of sales, for the year ended on
or about Dec. 31, 1939, compared with $33,000,000 or 9.7% of sales, for
the year 1938. i

Dividends paid out by the eight enterprises during the fiscal year ended
on or about Dec. 31, 1939, totaled $26,000,000 of which $2,100,000 were
current cash dividends on preferred stock, and $23,900,000 were cash divi-
dends on common stock. During the fiscal year ended on or about Dec.
31, 1938, dividends paid out totaled approximately $18,900,000 of which
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$2,700,000. were current cash dividends on preferred stock, $15,600,000
were cash dividends on common stock, and $600,000 were stock dividends
on common stock. ’

The combined total for all surplus accounts increased $4,000,000 to $120,~
000,000 in the fiscal year ended on or about Dec. 31, 1939, compared with
an increase of $13,000,000 in the preceding year. 1

The combined balance sheet assets for all eight enterprises totaled $252,~
000,000 on or about Dec. 31, 1938, compared with $247,000,000 at the
end of 1939. Current assets decreased from $151,000,000 at the end of
1938 to $146,000,000 at the end of 1939. Land, buildings and equipment
at their net book value decreased from $86,000,000 at the end of 1938 to
$81,000,000 at the end of 1939 while reserves for land, buildings and equip-
ment remained at about $70,000,000 at the close of each year,

The liability side of the combined balance sheet for all eight enterprises
showed no material change in current liabilities which amounted to ap-
proximately $30,000,000 in each year. Stockholders’ equity, as indicated

. by the total book value of capital stock and surplus, decreased from $210,~

000,000 to $205,000,000 during this period.

Copies of this supplement, as well as of supplements Nos.
1-22, inclusive, and volumes I and II, which are still avail-
able, may be secured without charge by request to the pub-
lications unit of the SEC in Washington, g C. The 22nd
supplement in the SEC’s series, covering the financial opera~
tions of department stores with annual sales of over $10,000,-
000 each, was referred to in our issue of Dee. 21, page 3673.

—eemes

National Defense Commission Reveals $10,000,000;000
in Contracts Cleared in Six Months—Issues Prog-
ress Report Since Organization

For text of this article see advertisement page vii.

g ———

W. P. Witherow Heads N. A. M. Defense Committee—
Group to Be Expanded

In announcing that William Porter Witherow, Pitts-
burgh steel manufacturer and President of the Blaw-Knox
Co., has accepted the 1941 chairmanship of the National
Association of Manufacturers’ Committee on National De-
fense and Industrial Mobilization, the Association also re-
vealed on Dec. 22 plaus’ for the committee’s immediate
expansion in view of the “urgency” of the present defense
crisis. |

Not only will the main committee consider virtually
every phase of defense activity, it was made known by
N. A. M. spokesmen, but subcommittees will be appointed
with all possible speed. ‘A special group will be named -
to act as a liaison between Government agencies affected; -
another subcommittee will deal with proposed legislation
on national defense as relating to industry. In addition
subcommittees will be formed to study priorities, prices
and production problems. The N. A. M. further announced
oh Dec. 29: ik ;

Only two exceptions to the broad defense studies planned by the com-
mittee’s new Chairman were noted; namely, that the problem of financing
ot defense activities (at least as far as Government costs are concerned),
and employment aspects would be covered by other N. A, M. committees.

Every manufacturing group is tc be represented in the new committee’s
membership, it was made kncwn by the N. A, M. mass production
experts.

In his acceptance Mr, Witherow said: .

We recognize that our national defense preparations are only one part
of a two-fold program that includes the bulwarking of both our physical
and spiritual defenses so that America will be strong enough to face the
present <world crisis with confidence.

However, we in the National Defense and Industrial Mobilization Com-
mittee can be of greatest service by devoting ourselves to the problem of
¢reating material safeguards for the United States. We must apply
curselves to the physical problem of expediting means of constructing
tanks, guns and planes in view of the “urgency” of this job as empha-
pized by Defense Commissioner Knudsen.

Industry’s willingness tc work with the Federal Government in its
attempts to plan for production of military material in the event of war
was graphically exvressed by the N. A. M. when it originally formed
the Defense and Mcbilization Committee in 1938, long before the gravity,
of the international situation was generally known to the publie. J

While considerably e¢xpanded for the exigencies of strenuous activities
during 1941, it is expected that this committee will vigorously pursue’
its first stated purpose, namely:

“With all industry unalterably ¢pposed to war, this committce’s pur-
pose is to. help the Government survey and classify the Nation’s industrial
resources in the interests of national defense.”

Mr. Witherow concluded:

This committee will do its utmost as one part of the National Associa-
U’Oil of Manufacturers in assisting industry to complete that task success-
fully.

Mr. Witherow took occasion to refer in his acceptance
remarks to industry’s platform, adopted at the forty-fifth
Annual Congress of American Industry, on Dec. 12, entitled
“Providing Our Military Defenses,” which was given in
these columns Dec, 14, page 3496.

B

New Capital Raised by Federal Government Through
Sale of Securities from 1932 to 1939 Was Five Times
Greater Than Private Enterprise, According to
Study Made by Merchants’ Association of New
York )

In the last eight years Government spending of borrowed
money so far supplanted private investment in private en-
terprise that in the years from 1932 to 1939, inclusive, the
United States Treasury and subsidiary agencies raised by
borrowing more than five times the.amount which in-
vestors put into new corporate stock and bond flotations,
according to a study which the Research Bureau of The
Merchants’ Association of New York had completed of new
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capital raised through the sale of securities by private en-
terprise and by the Federal Government in the period from
1932 to 1939." The Association’s announcement, issued
Dec, 16, goes on to say:

The analysis shows that in the cight years 1932 to 1939, inclusive, the _

entire corporate stock and bond flotations issued to raise new capital for
private enterprise through the established financial markets, including
_domestic, Canadian and foreign corporations, amounted to only $4,763,-
000,000, while new capital raised by the Federal Government, including
its subsidiary agencies, amounted to $26,551,000,000 over this same period.

How great a reversal this is from the period prior to the depression
years is shown.by the figures for 1926, which disclose that in that year
alcne the amount of new capital raised for private enterprise amounted
fo $4,357,000,000, an amount which, although far less than in the boom
years of 1928 and early 1929, was almost equal to the whole amount of
new capital invested in private enterprise in the eight years from 1932
ihrough 1939,

The figures further indicate that although the population of the United
States has increased approximately 129% since 1926, in no one of the
last eight ycars. when Government borrowing and spending has largely
superseded similar investment of funds by private enterprise, has the
national income, as computed by the Department of Commerce, equaled
that of the year 1926. The Federal debt has been increased from $16,-
185,000,000, the post-war low, on June 80, 1930, to $44,066,000,000 on
8ept. 80 of this year, <xclusive of contingent debt.

P —

T. F. Cunneen,Yof United States Chamber of Com-
merce, Fears Current Attacks on Insurance May
Bring About Federal Supervision

Danger that current attacks on insurance may bring
restrictive Federal legislation was pointed to by Terence ¥,
Cuneen, United States Chamber of Commerce Executive
Assistant for Insurance, in a recent address before the

Insurance Club of Washington. “The Securities and Ex-
change Commission,” said Mr. Cunneen, “is about to make
public its exhaustive report on insurance practices. It is
said the report carries suggestions that may forecast legis-
lative pro’;)osa.ls for Federal supervision and regulation of the
industry.

A further threat towards the industry was seen by the
speaker in the recently adopted resolution of the United
States Conference of Mayors, asking that a Congressional
Committee investigate fire insurance. The exhaustive study
of insurance conducted by the Temporary National Economic
Committee also was classed by the speaker as a not too
friendly approach to insurance problems. Of the important
places that insurance holds in the national economie structure,
Mr. Cuneen said:

The average individual engrossed in his own affairs has given little thought
to the place of insurance in our national economic structure. He has hardly
recognized that insurance is the bulwark of credit through which American
business and free enterprise has largely grown and developed. The pro-
tection which insurance has provided to business men and individuals has'
helped to eliminate risk in business enterprise, has safeguarded the home
and has permitted business men to launch new programs for development.
It has afforded an opportunity to business to devote its attention to the.
important tasks which they have at hand, safeguarded by the financial
structure which the insurance institution has set aside to meet unexpected
losses.

The growth and service rendered by insurance in all forms has been
carried on under private control and private enterprise. The total amount
of life insurance outstanding is now in excess of $117,000,000,000, an all-
time peak. This represents more than 60% of the outstanding life insurance
in the world. Fire insurance companies in the course of a year protect
property worth $200,000,000,000. The companies writing casualty, work-
men’s compensation, accident, automobile liability, surety and fidelity
bonds, as well as many other lines probably accept maximum liabilities of
$150,000,000,000 a year. To meet the obligations under their contracts,
insurance companies have assets in excess of $35,000,000,000.

Over a period of 150 years insurance companies doing business in the
United States have solved their problems largely through their own efforts
and under the supervision of the various Statesin which they operate.

Recognizing the importance of insurance in our Nation's economy, the
National Chamber, the spokesman for American business, has recently
announced an expanded program of insurance activities designed largely
to show the importance of insurance to the conduct of business. This pro-
.gram will be carried on through the more than 1,600 local Chambers of

Commerce and trade associations which are members of the Nationa .

Chamber and which have an underlying membership of 750,000 corpo-
rations, firms and individuals.

[ —

Revision of New York Stock Transfer Tax Proposed by
Committee of Merchants Association—Other Ad-
justments in Tax System Suggested—President
Lowry of Association Presents to Governor Lehman
Proposals Designed to Start State on ‘“Pay-as-
You-Go”’ Policy

John Lowry, President of The Merchants’ Association of
New York, made public on Dec. 28 a letter which he has
sent to Governor Lehman and to other State officials out-
lining a series of general policies which the Association
recommends be followed in preparing the next State
budget.

These recommendations are based on a study of the
State’s financial situaticn which has just been completed
by the Association’s Committee on Taxation and Public
Revenue.  In the committee’s report, signed by Martin
Saxe as Acting Chairman of the Committee, it is indicated
that if current rates of State taxes and expenditures
should be continued, the State would have a surplus in the
194142 fiscal year of approximately $33,000,000.

The report points to other encouraging factors in the
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State’s financial situation and recommends budget action
by the next Legislature which will have the effect of
bringing about revision of the stock transfer tax, and other
adjustments in the tax system, of starting the State on a
“pay-as-you-go” policy, thus decreasing future debt service
needs, and of reducing or at least maintaining expenditures
at approximately the present level. The specific recom-
mendations made in Mr. Lowry's letter to the Governor
are:

1. That the number of functions and services now rendered by the State
be not increased, and ‘that, if possible, some of the minor functions and
services be eliminated ;

2. That appropriations for those functions and services which are con-

. tinued be kept approximately down to the current level or reduced where
. that can be done in accordance with sound, long-range economy ;

3. That the leeway anticipated as a result of paying off the accumu-
lated - deficit, the decreasing need for home relief, and the probability that
greater business activily, resulting from the execution of the defense
program, will increase the tax yield, be used primarily to start the State
upon a “‘pay-as-you-go” policy, utilizing the balance to revise the stock
transfer tax, and make such other adjustments in the State tax system
as seem most advisable to ease the immediate situation or improve the
general economy of the State, for example, in connection with the corpo-
ration and income taxes; and

4. That the propvsed constitutional amendment authorizing the diver-
cien of $60,000,000 of the amount already authorized for the elimination
of railroad grade crossings to the construction and reconstruction of State
highways be dropped.

The report of the Association’s committee pointed out
that the revenue budget of New York State for the fiscal
year which began July 1, 1940, provides for meeting ex-
penditures of approximately $390,000,000, and paying off
an accumulative deficit estimated by the Governor in
January, 1940, at $32,871,000, but which was actually only
$30,031,000. It is pointed out that since the tax revenues
as a whole are in accord with the estimates, the committee
said it might easily be assumed that the deficit will have
been paid off July 1 next, in which event the continuance
of existing taxes and maintenance of expenditures at the
same level would provide a surplus of approximately $33,-
000,000 in 1941.42,

The committee added that the trend for home relief is
downward and, at the present time, it is estimated that
the State’s share of the cost of home relief next year will
be approximately $10,000,000 less than in the current year.
The decrease in the school population, the committee
stated, might also result in the decrease of the statutory
amount required for State aid to education. Furthermore,
the committee suggested that the impetus given to business
and industry by the defense program might reasonably be
expected to increase the yield of existing taxes at current
rates by a substantial amount.

In explaining the recommendations made to the Gover-
nor, Mr. Lowry’s letter cited the above facts and con-
tinued :

The eituation which confronts you, therefore, in planning the 1941-42
hudget is radically different from that which you faced in preparing the
two preceding budgets. Basically the State is faced with a choice between
reduction in taxation and maintaining existing taxes in order to provide
for increased expenaitures or additional services.

You are so well aware that the present State and local tax burden is
Leavy and that next year will see a very large and unavoidable increase
in the field of Federal taxation, {hat there is no need to elaborate on
those facts. We know that many leaders of taxpayers’ and civie organ-
izations feel that advantage should be taken of the prospective improve-
ment in the State’s finances to reduce the burden of State taxation and
thus offset, at least in part, the increase in Federal taxation.

We feel strongly that advantage should be taken of this opportunity to
revise the stock tramsfer tax, both in order to make the rates more
equitable and to reduce the handicap which the present rates of this tax
impose upon the execution of stock tramsfers in this State. .

We doubt, however, the wisdom of using all of this margin for the
reduction of taxation. Over the past eight years, due to circumstances
largely beyond anybody’s control, the total of appropriations for the con-
struction and rveconstruction of State highways and for the maintenance
and extension of institutions has not been adequate to keep all of these
facilities up to a high standard of efficiency and sufficiency.

It is to be expected that pressure for making up these arrearages will
increase rapidly in the mnear fufure, and you have indicated your aware-
ness of the situation by your recommendation to the Legislature at the
last session that $60,G00,000 shonld be used for the construction and
reconstruction of highways rother than for the elimination of grade
crossings.

That suggestion squarely raises the question of the desirability of the
“pay-as-you-go” policy for recurring expenditures as compared with large
Lond issues at intervals of a few years.

In the current budget debt service amounts to $52,481,000. Ae you
know, the rapid maturity of the bonds issued for relief purposes will
reduce that item rapidly during the next seven years if there are mo
additional bond issues during that period. We recognize that there
probably will be some further issues of bonds for railroad grade crossing
elimination, and we have in mind the fact that if the St. Lawrence seaway
and power project is constructed New York State may be required to
borrow something like $90,000,000 to pay for its share of comstructing
the power plants. e also anticipate that many more millions of
dollars in bonds whl be issued for the construction of publiec housing,
but the debt seivice on this latter type of bonds would not come entirely
out of State fimds. ‘

It is probable, therefore, that, despite the rapid maturity of the relief
tonds, the item of debt service is mot likely to decrease materially in the
near future. If we should again resort to financing the construction of
highways and new institutional buildings through, bond issues this rela-
tively inflexible item of debt service would become even larger than it
is at present. Because of the already unprecedented size of public debts
and the unavoidable further increase in the Federal debt due to the
defense program, it seems to us that it would be good financial common
sense to work toward the “pay-as-you-go” policy of meeting recurrent
State expenditures out of revenues rather than through bond issues.
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Disastrous Effect of Wage-Hour Law on Small News-
papers Cited by Arthur Robb of “Editor and Pub-
lisher’’—Problem of Payroll Costs Also Noted by
A. Van Court Miller Before American Association of
Teachers of Journalism

'The results of restrictive legislation on the small-town
daily newspaper were discussed on Dec. 28 by Arthur Robb,
executive editor of “Editor and Publisher,” at the biennial
convention of the American Association of Teachers of

Journalism, held in New York at the Hotel New Yorker,
Mr. Robb, according to the New York “Times,” told the
delegates, representing all parts of the country, that with
the death of the country daily small-town community life,
“the backbone of our civilization,” also might end. The
future of our civilization lies largely in the hands of the
country press, he asserted.

The “Times” likewise noted that an attack on the Wagner
Act and the Wages and Hours law as restricting influences
in the operation of a newspaper was made by A. Van Court
Miller, Treasurer of the New York “Herald Tribune.” Be-
cause of the problems raised by these laws, Mr. Miller said,
the time may come when the management will be forced to
ipstall time clocks for employees in the higher salary
brackets.

From the “Times” we also quote:

A trend exists toward one-newspaper towns, Mr. Robb explained in his
address on “Education for Journalism,” The small city newspaper faces
tremendous obstacles, he added, having to compete with the metropolitan
press as well as with new economic problems. = -

«“Prior to 1920 it was the rule and not the exception that a city of
10,000 veople was served by two or mere dailies,” Mr, Robb said. “None
of them ever made great profifs but most of them provided livings for

. their . publishers and staffs, and they also provided outlets for differences
of community opinion. Today the city of less than 100,000 which sup-
ports competing newspapers is the exception and not the rule, There are
more than 1,000 cities, out of a total of about 1,400, in which there is
no local competition.”

Mr. Robb pointed to the ever-widening area covered by the metropolitan
and submetropolitan press. By its superior resources, he remarked, this
press was able to give a much more comprehensive service of domestic
and intermational news than the small city paper.

Another factor in the decline of the small-town daily, according to
Mr. Robb, is the rising cost of operations, due to the increase of wage-
scales during acd after the World War. The processes that reduced two-
and three-paper- cities to one-paper cities are not ended, he warned,
explaining that “Editor and Pubiisher” reports the transfer of news-
papers from daily to weekly iseues in communities where ‘“no local news-
paper or radio competition exists.”

The effects of the Fair Labor Standards Act upon the existence of
these small newspapers has been “disastrous and one not contemplated by
Congrer,” he added. If the payroll has to be increased from 25% to 50%
by overtime payments for “what has long been routine,” the result may
be harmful, he held.

“The' edivor, publisher, or employee¢ of a small city paper cannot be
specialists in the big city style,” Mr. Robb remarked. “Each of them
must be able to do a workmanlike job on the other fellow’s assignment,
and occasionally to work without regard to the circling of the minute-
band. It is hard work, but is not peonage or wage-slavery, which the law
was designed to correct.

“For none of its ranks have the rewards ever been great in bankable
income, but the people whe choose country journalism for a life-work
have never put money at the top of their requirements. There have been
other rewards for their labor, with enough money for a comfortable life
in the circumstances. - When a law removes the small margin of profit,
it destroys the other factors of satisfaction, and it destroys the incentive
to continue = venture which, from marginally profitable, becomes one of
continuous Joss and worry. ’ :

“This is 2 handicap which will have to be removed if the process of
thinning out the ranks of the country press is mot to be accelerated.
For the well-being of our society I think that the process ought to be
crrested.” ) .

If the country daily is to survive another 20 years, it must consider
that its fate no longer lies narrowly within its own parish, Mr. Robb
asserted. “In the hands of the country press, it scems to me, the future
of our civilization largely lies.”

The problem of payroll costs is growing in seriousness and importance
every day, Mr. Miller said, in his address on ‘“Newspaper Publishing in
1940.” He observed that each time a contract with a labor union is up
for renewal the representatives of the various labor groups in the mnews-
paper vublishing field “prcsent proposals and demands for increased rates,
frequently accompanied by proposals for other types of liberalization as
well.”

“There is a level in the economic scheme of things at which restrie-
tions and limitations on the productive output per man-hour become
destructive, and it eeems to me, as I view this situation, that the point
in rapidly being reached in the newspaper publishing business where
the destructive resuits of unsound restrictions which make each man-hour
of labor less productive will begin to take definite toll,” he asserted.

e e
C. S. Stillwell Calls for Clearer Understanding of
Defense Problems—Authority on Machine Tools
Defines Expansion of This Industry to Cope with
Present Crisis
Declaring “the expansion of the machine tool industry
to meet the current need becomes almost an epic in Amer-
jean industrial history,” trebling the 1929 peace-time record
production, Clifford S. Stilwell, Cleveland machine tool
authority, on Dee. 31 called for a clearer understanding of
our defense problems. “The burden which industry must
assume in preparedness surpasses anything we have
imagined. It iy gigantic,” Mr. Stilwell stated in a nation-
wide broadcast over the NBC blue network from WHK,
Cleveland, Ohio. Mr. Stilwell spoke as a member of the
National Association of Manufacturers’” Committee on Na-
tional Defense and Industrial Mobilization. He is Vice-
President of the Warner-Swasey Co. of Cleveland.
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In defining the meaning of expansion of the machine
tool industry to cope with the present crisis Mr. Stilwell
touched upon all of the factors involved in the necessary
expansion. He declared:

It has been estimated that if there could be an increase of 5% in the
efficiency of operation of the machine tools now in use, we should have
immediately an additional productive capacity equal to all of the machine
tools built in America in 1939. Here is no question of labor shortage,
nor of lengthened bours, nor of overtime wages. But nobody can increase
the prcductivity of machines but men.

Granted that all our social reforms are commendable and granted the
day will come when we shall combine to insure their permanency, of
what value are they if we fail in the present emergency? Truly this
crisis for America must be met in the machine shops. We are defending
America at the lathe,

Production, Mr. Stilwell said, is now $450,000,000 annu-
ally. “In 1929, a record year in peace-time pursuits, about
$185,000,000 worth of machine tools were produced. Against
a normal annual demand of $100,000,000, it is estimated
that in 1941 shipments will approach $650,000,000.” He
added: X

The machine tool industry is all out for defense. But the complicated
process of coordinating a manufacturing program requires more than the
needs of 60 or 90 days ahead. There must be determined the extent -of &
long-term project in its overall dimensions to achieve it successfully.

It is an American tradition that once this people are intelligently
conscious of the facts in any national problem, they have set about to
find the answer. This applies no less to the man at the machine than
to the man in management in American industry. If there has come to
be in recent years any philosophy that management cannot be trusted,
or that the employer and employee must be on opposite sides of the fence
from point of principle, this is the time, if such thoughts cannot be
This is no time to place blame or to pass
the buck. This is no t‘me for politics; this is a time for push,

-

Majority of People Believe Defense Production Would
Be Speeded by Increasing Factory Hours Over 40
and by Banning Strikes, According to Survey Con-
ducted for Manufacturers’ Association by Elmo
Roper Organization—Also Favor Giving Defense
Commission More Authority

More than one-half of the American people believe that
national defense production would be speeded up by giving
more authority to the Defense Commission, by increasing
regular factory. working hours in defense industries to more
than 40 per week and by prohibition by law of strikes in
defense industries, according to the final results of a nation
wide survey of public opinion conducted for the National

Association of Manufacturers by the Elmo Roper Organiza-

tion, makers of the “Fortune’ polls. The survey interviews,

covering a large, scientifically selected cross-section of the

American public, were made early in December and final -

tabulation of the results was announced Dec. 30 by Walter

B. Weisenburger, Executive Vice-President of the N. A, M.,

The following questions were asked by interviewers:

Regardless of whether you think we should do it or not, do you think it
would speed up or slow down national defense to—

Prohibit labor strikes by law in industries producing defense needs.

Increase regular factory working hours in defense industries to more than

40 per week.

Give the National Defense Commission more authority over all defense
production.

Have the Government take over the operate the industries producing
defense products.

Give the President more power and Congress less power in matters of
national defense. -

The Association’s announcement in the matter continues:
3 e

SixEy—nine per cent of those questioned in the survey stated the belief that
it would speed defense if strikes were prohibited by law in industries produc-
ing defense needs, the final survey tabulation shows. Slightly less than
109%—9.2%—believe that such legislation would retard defense production,
while another 6% believe that such a move would neither retard nor ac-
celerate the defense program. Those with no opinion on the subject num-
bered 15.9%.

An increase in factory working hours in defense industries to more than
40 per week was seen as a stimulus to defense production by 57 % of those
interviewed. Twelye per cent believed that such a step would slow up
defense production while another 16% believed it would have no effect.
“Don’t Know” answers to this question totaled 15%.

- Moves to give the National Defense Advisory Commission more authority
over all defense production met with public favor as a means to stimulate
defense, the survey revealed, with 54% of those questioned stating their
belief that more authority to the Defense Commission would speed up
defense. Only 6% believed that the opposite effect would result, while an
identical percentage expressed the opinion that the rate of defense produc-
tion would not be affected. 1In the case of this question, 34% expressed no
opinion. (In making public this portion of the survey answers, Mr. Weisen~
burger pointed out that the interviews took place prior to the President’s
move to estabiish the office of Production Management). )
_ Something less than one-half of the population believes that it would
speed up defense to have Government take over and operate defense in-
dustries or to give the President more powers and Congress less in matters
of national defense, the final survey compilation reveals. Tabulated, the
results show:

Have Government Take Over and Operate Defense Industries
Speed Up Slow Down Neither Don’t Know
47% 26% 8% 19%
Give the President More Power and Congress Less {n Matters of National Defense
Speed Up Slow Down Neither Don’t Know
42% 19% 15% 24%

In announcing the final results of the survey Mr. Weisen-
burger stated:

All of the answers above, it should be remembered, were on the basis of

speeding defense regardless of whether the individual being questioned
believed such steps should be taken or not.
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Another question reveals the attitude of the public as to whether the
nation should or should not take these steps immediately.

The public was asked the same questions as above but instead of asking
the questions on a “would it speed defense™ basis the interviewers asked
“Do you think we should or should not do these things now?"’

. An interesting fact revealed by this survey is that while people believe
that certain things might speed up defense they do not necessarily, at the
same time or by the same percentage, think that they shouid be done now.

For example, there is a large spread between ‘the percentage of people
who believe it would speed up defense if the President were given more
power and Congress less and the smaller percentage who believe that this
should be done now. The 42% which believes that such a step would speed
up defense dwindles to 26% when asked if such action should be taken now.

A similar percentage reduction—from 57 % to 41%—1is seen in the number
of people who believe that an over 40 hour policy in defense industries would
speed defense and those who favor such a move at this time.

A considerable drop—9% 1is shown also in the percentage who would
have Government take over the operate defense industries now as compared
with those who believe that such a step would aid defense. In this case,
only 38% believed that such a step should be taken at this time.

Equally interesting is the fact that on certain questions there is almost
complete parallel between the percentage who believe that a certain step
would speed defense and the percentage who are ready for such a move at
the present time. )

Closest parallel is shown in the number of people who believe that strikes
in defense industries should be prohibited by law. In this case, it will be
remembered, 69% believed that such a move would speed defense. Almost
the same percentage, 67%, are ready to do it now.

Similarly, on the question of giving more authority to the Defense Com-
mission, almost as many were ready for such a move as believed it would
accelerate defense—50% as compared with 54%. Only 16% felt that the
Defense Commission should not be given more authority at the time the
survey interviews were made.

Business in Philadelphia Reserve District Expanded
Sharply During Past Year, Says J. S. Sinclair,
of Reserve Bank—Further Expansion in 1941 Is
in Prospects

For text of this article, see advertisement page vi.
—

No Foreign War Committee Urges President Roosevelt
Not to Lend or Give Away Nation’s Defenses

The No Foreign War Committee, recently organized by
Verne Marshall, publisker of the Cedar Rapids (Iowa)
“Gazette,” sent a telegram to [President RRoosevelt on
Dec. 28, signed by “thousands of the common people,” ask-
ing the President not “to lend or give away the defenses
of their Nation.” The message makes mention of the action
of the 170 “prominent American citizens” who on Dec. 26
asked the Pregident to. help sweep away ‘“ignorance and
lethargy and disbelief” (referred to in our issue of Dec. 28,
page 3818), and the No Foreign War Committee adds its
request to that “urgent plea.” The signers of the telegram
of Dec. 28 also urged the President to tell them in his
“national security” radio talk of Sunday (Dec. 29) “that
the assurances you gave them in the recent presidential
campaign  will be kept to the letter.” The President’s
speech of Deec. 29 is given elsewhere in these columns
today. The telegram of the No Ioreign War Committee
follows, in part:

Two days ago there was released at the White House a telegram,
signed by some 170 persons designated as “prominent.” The telegram
urged you, as Chief Executive. to help sweep away the ‘““ignorance and
lethargy and disbelief”” here in the United States which correspond to a
condition existing in Europe prior to 1938, “brought many European
democracies to their grave and led the United Kingdom to the thin edgé
cf disaster.”

May the No Foreign War Committee, in all respect, humbly add its
request to the urgent plea of the 170 “prominent Americans”? If the
people of the world ever are given by their governmental leaders the truth
which they must have it they are to understand why great wars are
fought, there will be no more great wars.

Consequently, the signers of last Thursday’s telegram have driven

straight to the heart of the renewed ecrisis with which all governments *

have ‘been struggling since the autumn of 1939, If you answer their
plea, Europe’s current phase of an interminable war will end within a
few weeks,

Because of the telepram signed by the 170 “prominent Americans™
and dispatched to you, the No Foreign War Committee sends this message,
signed by thousands of the common people who furnish the cannon fodder
and the food for war. who fight and die in wars forced on them by their
governments, and who, in the last analysis, umst pay for those wars. . . .

The many signers of this telegram, from numerous States, respectfully
ask  you, Mr. President, to tell them, in your radio broadcast Sunday
evening, that the assurances you gave them in the recent presidential
campaign will be kept, to the letter. They believed in you when you
offered those assurances and they Delieve in you today. ;

.After you have swept away our “ignorance and lethargy and disbelief,”
said by ihe 170 signers of last Thursdays telegram to be endangering the
United States as they endangered the strangled democracies of Europe,

these common people will rise en masse to help you to end this war and

all wars. ., . .

The signers of this telegram were asked to give it their approval as
common people who realize that this war is not being fought for domo-
cratic principles any more than was the 1914-18 phase of the same war.
The world had a 20-year armistice after the Treaty of Versailles and
proved that the chapter closed in 1919, of an endless war, most definitely
had not been fought to save the world for democracy.

Also the signers of this telegram respectfully ask you, as their highest

elected public servant and Government leader, not to lend or give away.

the defenses of their Nation as you propose to ask Congress that $3,000.-
€00,000 worth of those defenses be loaned or given to lI?ritain. e
We hope that somehow every genuine democratic principle for which
Britain stands may. survive this calamitous renewal of Europe’s ancient
war, no phase of which ever has been fought to promote or preserve the
.fungraumentals of pure democracy.
sting that you are correctly informed when you repeatedly tell
them that their own country’s deienses are dangerously inageequatey: and
that all haste must be made in a furious effort to strengthen those defenses

* und the price conditions of the earlier war.

Jan. 4, 1941

2gainst some aggressor who may have designs upon this hemisphere, the
common people of the great Middle West and many States outside that
golidly American area, are fearful when they see so much of their defense
equipment nd material shipped overseas.

European War and Inter-American Relations Featurei
of First Annual Report of Office of Foreign Agrs
cultural Relations

The impact of the European war on American agricul-
ture was the chief concern of the Office of Foreign Agri- -
cultural Relations in the fiscal year 1939-40, according to
the organization’s first annual report, issued Dec. 30. Par-
ticipation in plans to develop closer inter-American cooper-
ation was the other main activity, with the Office coordi-
nating the steps taken by the United States Department
of Agriculture to encourage the development of comple-
mentary agricultural production in the other American
republics. The Agriculture Department’s announcement
bearing on the report further says:

The report outlines the efforts made to keep United States agriculture
ae fully informed as possible regarding the effects of the war upon our
export outlets for farm products.  In the years preceding the war, Great
Britain took about one-third of our agricultural exports, with continental
Europe taking another third. Today the continental countries are virtu-
ally inaccessible, the report points cut, and furthermore, the United
Kingdom has found it necessary to neglect United States agricultural
products in favor of United States industrial goods adapted to war-time
uses.

*Memories of the World War of 20 years before were still fresh when
war returned to Europe in 1939, the report states. “In the minds of
many there were expectations of a return of the great export demand
These expectations of course
have not been, and could not be, realized. On the contrary, this war has
prought on serious reductions in the demand for our agricultural products
for export. Certain special circumstances, it is true, combined to lift
a few products—among them cotton—substantially above the figures of
the year before. But if cotton is excluded in the first year of the war,
our farm exports declined about 25% from the relatively low level of the
previous year. In cotton the depressing force of the war has only begun
to be felt.”

The report also finds it probable “that this war will conclude, as did
the last, with supplics of food and clothing in parts of Europe seriously
reduced or even exhausted. National policy will then have to concern
ijtself with the use of accumulated farm: surpluses in the United States
to relicve human distress and contribute to the physical and economic
reconstruction of our overseas customers.”

Effective inter-American cooperation, the report states, will depend in
the long run on the expansion of United States-Latin American trade.
This expansion, in turn, will depend upon the development in Latin
America of products which are needed in the United States. In order
to stimulate interest in such products, survey parties from the Department
of Agricuiture have been sent irto the Latin American field, and specialists
have been leaned to countrics interested in - increasing their output of
complementary products.

The report notes the production of 2 number of agricultural commodi-
ties within the Americas which are far in excess of the existing Western
Hemisphere requirements, and for which the European outlets have been
greatly reduced by the war. The report mentions international commodity
agreements as one possible approach toward alleviating this situation.
The recently concluded  coffee agreement is cited as a practical example
of the accomplishments possible under such procedure. Another suggestion
which kas been advanced is establishment of some type of inter-American
relief distribution, similar to that which already exists in the United
States and a few of the otker American republics.

-

Department of Agriculture Extends Food Stamp Plan
to Niagara Falls, N. Y. and Somerville, Mass.

Secretary of Agriculture Claude R. Wickard announced °
on Dec, 27 that the Food Stamp Plan for distributing sur-
plus agricultural commodities will be extended to the city
of Niagara Falls, N. Y., and to the city of Somerville, Mass.
Selection of the New York and Massachusetts areas for
Stamp Plan operation followed conferences between repre-
sentatives of the Surplus Marketing Administration of the
Department of Agriculture, and local public officials, wel-

‘fare officials, and business and banking representatives

who will be concerned with the administration of the pro-
gram. The Agriculture Department’s announcement also
announced :

The 1940 census gives the pepulation of Niagara Falls, N. Y., as 77,374,
It is estimated that there are 1,925 cases, representing some 5,070 people,
receiving public aid in this city. For Somerville, Mass., the 1640 census
gives the population as 103,000. In this city it is estimated that there

_are 4,640 cases, representing some 12,690 people, receiving public-aid.

The same plan of stamp distribution will be used in the two areas.
Under. this plan eligible families will be given the opportunity to buy
crange colored food stamps at rates approximating their regular food
expenditures, and to receive in addition free blue surplus stamps for use
in obtaining specially designated surplus commodities to supplement thei
food supplies. ;

Under the Stamp Plan, price-depressing farm surpluses are moved
through regular trade channels to families on relief.  This gives the
farmer a wider market for his surplus crops, and at the same time adds
needed health-giving foods to the diets of families getting public aid.

Actual operation of the program in the New York and Massachusetts
areas is expected to begin in about a month. Participation in the program
will be voluntary. .

Previous extension of the Stamp Plan was reported in
these columns Dec. 28, page 3824.

——eeies
Chief Justice Hughes Warns Against Intolerance and :
Bigotry as Enemies of True Democracy—Citation
Awarded by National Conference of Christians and
Jews

In accepting a citation from the National Conference of
Christians and Jews, on Dec. 27, Chief Justice Charles"
Evans Hughes declared that “rancor and bigotry, racial

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




Volume 152

animosity and intolerance” are the “deadly enemies of
true democracy, more dangerous than any external force
because they undermine the very foundations of demo-
cratic effort.” The Chief Justice, who was honored at a
private ceremony at his home in Washington for his con-
tribution toward the improvement of human relations, is
the only surviving member of the group of three which
organized the national conference in-1928. The others
were Newton D. Baker and the Rev. Dr. S. Parkes Cadman.

The Chief Justice’s remarks follow: '

I wish that Newton Baker and Dr. Cadman were here to share with
us the privilege of this occasion.

You have very generously referred to my part in the founding of this
National Conference, and I am deeply grateful that I had the opportunity
te join in this orzanized effort to promote a' continuous and effective
expression of the sentiment which vitalizes our democracy.

Popular elections express the will of the people, but back of that will
must be the true democratic spirit which alone can save us from the
excesses of rule of force. Liberty cannot be conserved by majority rule
urless the majority hold cacred basic individual rights regardless of race
or creed, ro that, along with our differences of view, political and
religicus, we have a deep and abiding sense of human dignity and worth,
and hencz of our capacity for friendly cooperation in pursuit of common
ideals of justice.

Rancor and bigotry, racial animosities and intolerance, are wholly
incompatibls with that cooperation. They are the deadly enemies of true
democracy, more Zangerous than any external force because they under-
mine the very foundations of democratic effort.

This National Confererce is devoted to the propotion of national unity— -

the unitv of a free people with that respect for individual rights which
makes possible the attainment of our common ends, -

I congratulate the members of the National Conference on its mnotable
success in directing the thought of the American people to this essential
objective, and I trust that in the years before us, with the increasing
need for that effort, the conference will have a constantly widening
influence.

The text of the citation awarded to Chief Justice Hughes
was as. follows:

Charles Evans Hughes is eminent among those whose influence has
encouraged Americans of all religioug faiths not to hold aloof from one
another but, through conference and cooperation, to sustain the spiritual
and ethical standards of the Nation. Advocacy of national unity is among
the many services that the Chief Justice of the United States has rendered
to his country and to mankind. .

Chief Justice Hughes has always exemplified the ideals of justice,
understanding, friendliness and cooperation among Protestants, Catholics
and Jews. In 1928 he was one of the founders of the National Conference
of Christians and Jews. He thus contributed of his statesmanship to the
creation of machinery for conference and education in inter-faith relations.

At this moment in history, when the natural rights of man and the
spiritual values treasured by all religious groups are denied in many
parts of the world, the American people do well to reaffirm those rights
and values and to recognize the support that has been given to their
maintenance in America by the championship of Charles Evans Hughes,

Realizing the dcbt that these United States owe the Chief Justice for
his contribution to the improvement of human relations, the National
Conference hereby designates Brotherhood Week, the week of Washing-
ten’s birthday, 1941, as an occasion when that indebtedness may fittingly
be acknowledgad.

In token thereof the National Conference of Christians and Jews pre-
gents this citation to Charles Evans Hughes.

Those present at the presentation were, according to the
Washington “Post,” Dr. Arthur H. Compton of Chicago and
Roger W. Straus, New York, Co-Chairmen of the Confer-
ence; Dr. Everett R. Clinchy, President of the Conference,
and Basil O’Connor, New York. who represented Professor
Carlton J. H, Hayes of Columbia University.

—_—————

Philadelphia ‘““Evening Public Ledger’’ Sold—Robert
Cresswell, Former New York Newspaper Man,
Heads New Company—C. M. Morrison to Return
as Editor

For text of this article, see advertisement page viii.
—_—

Death of C. W. Bunn, Former Vice-President of North-
ern Pacific Railway Co. .

Charles W. Bunn, retired Vice-President and general
counsel of the Northern Pacific Railway Co., died on Jan. 2,
it is learned from St. Paul, Associated Press advices. Mr.
Bunn was 85 years old and had been in ill health the past
two years. As to his life we take the following from the New
York “Times” of Jan. 3: 2

Mr. Bunn was born in Galesville, Wis,, the son of Romanzo Bunn, Judge-
of the United States District Court in Wisconsin from 1877 to 1905. He
was graduated from the University of Wisconsin in 1874 and received a law
degree there the following year. ¢

After nine years of the practice of law with the firm of Cameron, Losey,
& Bunn at LaCrosse, Wis., he moved to St. Paul, Minn., in 1885 and
organized the firm of Lusk & Bunn, which later became Bunn & Hadley.
He remained in general practice until 1896 when he became general counsel
for the Northern Pacific RR. Co.

He retained this position until 1925, when he became a vice-president of
the railroad and its special counsel. Hewas the author of “Jurisdiction and
Practice of the Courts of the United States” which was first published in
1914 and was reprinted through several editions up to 1927.

e

Death of H. J. Horn, Former Vice-President of New
York, New Haven & Hartford RR. and Boston &
Maine RR. :

Henry J. Horn, railroad analyst and a former Vice-Presi-
dent of the New York, New Haven & Hartford RR. and the
Boston & Maine RR., died on Deec. 29 at his home in Brook-
line, Mass. He was 76 years of age. Mr. Horn had resigned
as Vice-President of the two railroads in 1913 and since that
time had been acting as a railroad analyst. The following
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account of his career was contained in Brookline advices,
Dee. 29, to the New York “Times’ of Dec. 30:

Mr. Horn, who was prominent in railroading in the United States sinc®
1900, had also served on the American Commission to Russia in 1917 and
later as Vice-Chairman of the American Railway Commission to the Soviet
Union. In 1917-18 he was a Deputy Commissioner of the Red Cross.

He was born in St. Paul, Minn., and received a civil engineering degree
at Massachusetts Institute of Technology in 1888. Heserved as an assistant
engineer with the Chicago ,8t. Paul & Kansas City Railway and later joined
the Northern Pacific Railway. ;

Mr. Horn was named general manager of the latter road in 1904 and -
afterward became assistant general manager of the Chicago, Burlington &
Quincy Railway. He resigned in 1910 to assume the post of assistant to the-
President of the New Haven.

In 1911 he was named Vice-President of the New Haven road and sub
sequantly became Vice-President of the Boston & Maine. Mr. Horn retired
from both corporations in 1913 and had since been a railroad analyst.

———eene

President Roosevelt Discloses He Will Send Harry L.
Hopkins to England as Personal Representative—
Former Secretary of Commerce to Have No Official
Status

At a press conference yesterday (Jan. 3) President Roose-
velt disclosed that he will shortly send Harry L. Hopkins
former Secretary of Commerce, to- England as his personal
representative until a new Ambassador is selected; it is re-

ported in Washington, Associated Press, advices of Jan. 3.

Mr. Hopkins, the President said, will have no official status,

but merely will go to England to maintain the Chief Execu-

tive’s personal contacts with the British Government.

The advices quoted continued:

The President told reporters that he expected to send to the Senate next
week the nomination of an Ambassador to succeed Joseph P. Kennedy,
who has submitted his resignation.

The President said he expected Mr. Hopkins to leave for England soon
and to remain perhaps two weeks. He said that Mr. Hopkins would have
no specified mission and would have no duties outside of England.

Mr. Hopkins will not be the permanent, new Ambassador, Mr. Roose=
velt asserted, because his health is nov sufficiently good to allow him to

take over a desk job. .
Mr. Hopkins will have no title, Mr. Rooseveit said, but probably will
receive his expenses from the Government. No other person will accom-

pany him.
———

F. C. Moffatt Nominated as Chairman of New York
Curb Exchange

The nominating committee of the New York Curb Ex-
change, of which Horace E. Dunham is chairman, on Jan. 2
designated its nominees for the annual election pf the
Exchange to be held on Feb. 10. The group named Fred C.
Moffatt as chairman for a one-year term. Other nominees,
term and offices for which they have been nominated follow:

Members of the Board of Governors (Class “A")—Three-Year Term

Joseph A, Cole

Edwin Posner, Andrews, Posner & Rothschild

Edward J. Shean, Jewett & Shean

‘William B. Steinhardt

Howard C. Sykes

Members of the Board of Governors (Class “B")—Three-Year Term

Herbert 'W. Grindall, Reynolds & Co.

Charles D, Halsey, Laird, Bissell & Meeds

Charles Moran, Jr., Francis 1. du Pont & Co.

Thomas F. Troxell, Riter & Co.

Trustees of the Graluity Fund—Three-Year Term
E, R. McCormick
—peeee
W. W. Pinney Named to Head New York Coffee and
Sugar Exchange

W. W. Pinney has been nominated to head the New York
Coffee and Sugar Exchange, Inc., in 1941, replacing C. A.
Mackey, who has served as President for six consgcutiye
years. it was announced on Dec. 31. The membership will
vote Jan. 16. Mr. Pinney is a member of the firm of
Pinney & Lee, and is also Vice-President of the Brazilian
Warrant Co.; Inc. Ie joired the New York Coffee and
Sucar Exchange, Inc, in 1929 and has served on the Board
of Managers for a number of years as well as occupying
the posts of Treasurer and Vice-President.

The Exchange Nominating Committee has also narped
G. V. Christman of Little & Christman for the post of Vice-
President, and Richard L. Lamborn to serve again as
Treasurer of the Exchange. J. A. Higgins Jr. was nomi-
nated to serve as a new member of the Board of Man_agers,
and the retiring President, C. A. Mackey, was pommated
to continue as a member of the Board. Nominated for
another two-year term were H. G. Bell, F. R. Horne, W. F.
Prescott, W. W. Voelbel and A. M. Walbridge. Members
will also vote on a 1941 Nominating Committee consisting
of H. H. Pike Jr., Chairman, D. E. Fromm, Ody Lamborn,
C. I, Middendorf and B. B. Peabody.

—_——
Federal Home Loan Banks Appoint Chairmen, Vice-
Chairmen, and Public Interest Directors

The designation of Chairmen and Viece-Chairmen a.d the
appointment of a number of Public Interest Directors of the
various Federal Home Loan banks were announced on
Dee. 30 by officials of the Federal Home Loan Bauk Board.
Terms of the Chairmen and Vice-Chairmen are for the

‘calendar year 1941 or until their successors are designated

and qualified. Each of the 12 Federal Home Loan banks has
12 directors, eight selected by vote of the member insti-
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tutions and four named by the Board in Washington to
represent the public interest. The terms of various Publie
Interest Directors expire Dec. 31. Terms of the new direc-
tors named are for four years each. The appointments were
as follows: : ‘

Boston: Chairman, Bernard J. Rothwell, Boston, Mass., reappointed;
Vice-Chairman, Edward H. Weeks, Providence R. 1., reappointed; Joseph
H. Soliday, Boston, Mass., renamed Public Interest Director.

New York: Chairman, George MacDonald, New York City, N. Y.,
reappointed; Vice-Chairman, Francis V. D. Lloyd, Ridgefield Park, N. J.,
reappointed; Eustace Seligman, New York City, N. Y., renamed Public
Interest, Director. *

Pittsburgh: Chairman, Ernest T. Trigg, Philadelphia, reappointed;
Vice-Chairman, Charles 8. Tippetts, Pittsburgh, Pa., reappointed.

Winston-Salem: Chairman (to be named); Vice-Chairman, Edward C.
Baltz, Washington, D, C., reappointed.

Cincinnati: Chairman (to be named); Vice-Chairman, W. M. Brock,
Dayton, Ohio, reappointed; Charles M. Preston, Knoxville, Tenn., renamed
Public Interest Director.

Indianapolis: Chairman, Herman B. Wells, Bloomington, Ind., who is
President of Indiana University, reappointed; Vice-Chairman, F, 8, Can-
non, Indianapolis, Ind., reappointed; Carleton B. McCulloch, Indianapolis,
Ind., renamed Public Interest Director.

Chicago: Chairman (to be named); Vice-Chairman (to be named); Henry
G. Zander Jr., Chicago, Ill., renamed Public Interest Director.

Des Moines: Chairman, Charles B. Robbins, Cedar Rapids, Iowa, re-
appointed, and was also given a new term as Public Interest Director;
Vice-Chairman, E. J. Russell, 8t. Louis, Mo,, reappointed,

Little Rock: Chairman, Will C. Jones Jr., Dallas, Texas, reappointed;
Vice-Chairman, Wilbur P. Gulley, Little Rock, Ark., reappointed; Gordon
H. Campbell, Little Rock, Ark., renamed Public Interest Director.

Topeka: Chairman, Paul ¥. Good, Lincoln, Neb., reappointed; Vice-
Chairman, Ross Thompson, Tulsa, Okla., appointed.

Portland: Ben A. Perham, Yakima, Wash., a Public Interest Director,
was named Chairman. Ben H. Hazen, Portland, Ore., a Director-at-
Large, was named Vice-Chairman,

Los Angeles: Chairman, David G. Davis, San Francisco, Calif., re-
appointed; Vice-Chairman, Albert J. Evers, San Francisco, Calif., re-
appointed.

The names of certain directors elected by the various
banks appeared in these columns Dec. 28, page 3828.

————

H. F. Grady Resigns as Assistant Secretary of State
to Head Steamship Company—President Roosevelt
Accepts Resignation “Most Reluctantly’’

Henry F. Grady tendered to President Roosevelt on
Dec. 28 his resignation as Assistant Secretary of State, it
was announced on Dec. 30 on which day it revealed that he
would become President of the Government-controlled
steamship company American President Lines. The Presi-
dent accepted the resignation in a letter to Mr. Grady in
which he said that he was doing so “most reluctantly; only
because I understand the compelling personal considerations
involved.” Mr. Grady offered the President any future
“service I can render you and the country.” The following
is Mr. Grady’s letter of resignation, dated Dec. 28:

My dear Mr, President:;

It is with genuine regret that I tender you my resignation as Assistant
Secretary of State. I am compelled to do so as personal considerations
necessitate my returning to private life.

I have been associated with you in several capacities for most of the time
since you became President. It has been a rare privilege and great happi-
ness t0 have cooperated in a small way in the epochal work you are doing
for our country and the world. Of course I am at your command at any
time and for any service I can render you and the country.

Faithfully yours,
HENRY F. GRADY

In accepting the resignation, the President on Deec. 30
wrote Mr. Grady as follows:
My dear Henry:

It is with very great regret that I have learned of your decision to resign
from Government service. And I accept your resignation most reluctantly
only because I understand the compelling personal considerations involved.
It has always been a pleasure to work with you. :

Your loyal and able work in the important post of Assistant Secretary of

- State, as in your earlier posts of high responsibility in the service of the
Government, has been a source of deep personal as well as official satis-
faction to me. ' .

I am particularly grateful for your typically warmhearted and generous
offglc'l to be of further service to your country and I shall not fail to bear it in
mind. . : }

‘With best wishes for success and happiness in your new work.
Very sincerely yours,
FRANKLIN D. ROOSEVELT
R S—

C. E. Ladd Reappointed Director-at-Large of Farm
Credit Board of Springfield

Carl E. Ladd, Dean of the New York State Colleges of
Agriculture and Home Economics at Cornell University,
has been reappointed Director-at Large of the Farm Credit
Board of Springfield by A. G. Black, Governor of the Farm
Credit Admlmstmq,tlon, it was announced yesterday (Jan. 3).
Dean Ladd was first appointed a director in 1934. His new
term of 3 years began on Jan. 1, 1941. As a member of the
Farm Credit Board of seven persons he will serve as a
director of the Federal Land Bank of Springfield, the Pro-
duetion Credit Corporation of Sprini,;field, the Federal In-
termediate Credit Bank of Springfield and the Springfield
Bank for Cooperatives. These permanent credit institu=
tions serve farmers and their cooperatives in New England,
New York and New Jersey. The announcement added:

Three members of the Board, known as local directors, are elected by
associations of member-borrowers and local borrowing cooperative associa-
tions. One of these was elected this fall by Production Credit associations;
one at the end of 1939 by the National Farm Loan associations and one in
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the fall of 1938 by the cooperatives holding stock in the Springfield Bank
for Cooperatives. In -addition to the director-at-large there are three
district directors appointed by the Governor—two directly and one from
the three persons receiving the highest number of votes from the National
Farm Loan associations in a nominating poll. .

In addition to his position of Dean of the Colleges of Agriculture and
Home Economics. Dr. Ladd is also Director of the Agricultural Experiment
Stations in New York. Previously he was supervisor of agricultural educa~
tion in the New York State Education Department following which he was
extension professor of farm management. and Director of Extension at
Cornell University, respectively.

[ ———

President Roosevelt Appoints Col. W. E. Chickering as
Deputy Administrator of Export

The issuance by President Roosevelt of a Military Order
naming Lieutenant Col. William E. Chickering, A.G.D.,
United States Army, as Deputy Administrator of Export
Control, was made known on Deec. 20. Col. Chickering,
under this Order, the announcement said, is authorized to
act in the absence of the Administrator, Col. Russell L.
Maxwell, or perform such other duties as Col. Maxwell may
designate. Col. Chickering has been working on the Export
Control administration since its inception, first as Adminis-
trative Assistant to Colonel Maxwell, and later as Executive
Officer.

PR —

Senate Confirms Nomination of J. W. Madden as Judge
of United States Court of Claims by 36 to 14—
Action Taken Over Protest of Senator Taft of
Ohio

The nomination of J. Warran Madden to be a Judge of
the United States Court of Claims was confirmed by the
Senate on Jan. 2 by a vote of 36 to 14 after Senator Robert
A. Taft, Republican, of Ohio, sought to have the nomination
rejected. Mr. Madden was formerly Chairman of the
National Labor Relations Board and was nominated as
Judge of the United States Court of Claims by President
Roosevelt on Nov. 15, as noted in our issue of Nov. 16,
page 2886. In reporting the Senate’s action on the nomina- .
tion, Washington advices, Jan. 2, to the New York “Times”
of Jan. 3, said:

The Madden nomination had been pending since Nov. 29, but action
had been blocked by Senator Vandenberg, on behalf of Mr. Taft, every
time that Senator Barkley, the majority leader, sought to bring it up, on
the ground that no quorum was present. On Monday [Dec. 30] Mr. Barkley
announced that he would press for action today if a quorum appeared.

Present today to voice his own objections, Mr. Taft first sought to keep
the matter from coming up by contending that the nomination never was
actually reported to the Senate by the Judiciary Committee. He held that
the Senate rules required a nomination to be approved by an actual meeting
of the Committee, but said that in this case the report was based only on a
telegraphic and voice poll of the members, or a majority of them. . . .

Senator King, acting president pro tem, said he thought that pooling of
committees to get reports was a bad practice, but he finally overruled Mr,
Taft's point of order. . . .

On the final roll-call, which was delayed in an effort to get a quorum,
33 Democrats and 3 Republicans voted for confirmation, while three
Democrats, Clark of Missouri, Burke and Byrd, joined 11 Republicans in
opposition. The Republican opponents were Senators Austin, Ball, Capper,
Frazier, Gurney, Hale, Holman, Johnson of California, Nye, Taft and
White.

RSN C——

G. L. Harrison Becomes President and Chief Executive
Officer of New York Life Insurance Co.—Allan
Sproul Assumes Mr. Harrison’s Post of President of
New York Federal Reserve Bank-—Other Changes
in Staff of Reserve Bank

George L. Harrison, formerly President of the Federal
Reserve Bank of New York, became President and chief
executive officer of the New York Life Insurance Co. on

an. 1. Alfred L. Aiken, who has been Chairman of the
Board and President of the company, continues as Chairman
of the Board. Mr. Harrison was elected to his present
position by the board of directors of the New York Life
Insurance Co. on May 8, and was expected to take office on
July 1. Becatse of the financial situation throughout the
world created by the war, the board of directors of the com-
pany was asked to defer the effective date of his election to
the Presidency until Jan. 1. This action was taken on June
24 at the request of the directors of the Federal Reserve Bank
of New York with the concurrence of the Board of Governors
of the Federal Reserve System in order that Mr. Harrison
might remain as President of the Federal Reserve Bank of
New York for the balance of 1940. Mr. Harrison’s election
to the Presidency of the New York Life and the subsequent
deferrment of the effective date, was referred to in our issues
of Apr. 13, page 2355, and June 29, page 4066.

Commenting on Mr. Harrison’s election to the Presidency
of the New York Life, Mr. Aiken said:

The company’s 2,000,000 policyholders, 7,000 field representatives and
5,000 employees are indeed fortunate to have Mr. Harrison as the chief
executive officer of their company. He not only has a distinguished record
in financial affairs but he is also an executive and administrator of rare
ability. His wide experience in the field of economics and business, his
sound judgment, and his warm and sympathetic personality make him
ideally fitted for the leadership of a great life insurance company.

The Federal Reserve Bank of New York officially an-
nounced on Deec. 31 the acceptance of Mr. Harrison’s resig-
nation as President. Mr. Harrison has been succeeded in
that eapacity by Allan Sproul, formerly First Vice-President;
Mr. Sproul is sueceeded by Leslie R. Rounds who previously
had been Vice-President. The elevation of Mr. Sproul and

. Mr. Rounds was referred to in our issue of Dec. 21, page
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3683. The following is the announcement made available by
the,New York Reserve Bank on Dec. 31:

FEDERAL RESERVE BANK OF NEW YORK
(Circular No. 2156, Dec. 31, 1940)
To all}Banks and Trust Companies in the

Second Federal Reserve District:

The Board of Directors of the Federal Reserve Bank of New York has
accepted the resignation of George L. Harrison as President of the
bank, effective at the close of business Dec. 31, 1940. Mr. Harrison has
resigned to become President and chief executive officer of the New York
Life Insurance Company, New York, N. Y.

The Board of Directors, with the approval of the Board of Governors
of the Federal Reserve System, has, effective Jan. 1, 1941, appointed
Allan Sproul, First Vice-President, to succeed Mr. Harrison as President,
and Leslie R. Rounds, Vice-President, to succeed Mr. Sproul as First~
Vice-President, for the unexpired terms of their predecessors.

The New York Reserve Bank further announced on Jan. 3
that its Board of Governors has made several changes in the
official staff of the institution, effective immediately. - The
changes follow:

& James M. Rice, formerly an Assistant Vice-President, has been appointed
a,Vice-President.
b William H. Dillistin, formerly an Assistant Vice-President, has been
appointed General Auditor.

George W, Ferguson, formerly General Auditor, has been appointed an
Assistant Vice-President.

Robert H. Brome, and John H. Wurts, of the Legal Department, have
been appointed officers of the bank with the title of Assistant Counsel.

[

George L. Harrison Appointed Member of Federal
sdvisory Council from New York Federal Reserve
istrict

At a meeting held on Jan. 2 the Board of Directors of the
Federal Reserve Bank of New York selected George L. Har-
rison to serve during the year 1941 as the member of the
Federal Advisory Council from the Second (New York)
Federal Reserve District. Mr. Harrison resigned as Presi-
dent of the New York Federal Reserve Bank effective Dec.
31 to become President and chief executive officer of the
New York Life Insurance Co.; reference to this is made
elsewhere in our issue of today.

— ’
Beardsley Ruml Appointed Chairman and Federal Re-
serve Agent of New York Federal Reserve Bank—
Succeeds Owen D. Young—F.. L. Lewis Named for
Chicago Bank

The Board of Governors of the Federal Reserve System
has appointed Chairman and Federal Reserve Agents and
Deputy Chairmen of the 12 Federal Reserve banks to serve
for the year 1941. - Except for the New York and Chicago

Banks all constituted reappointment of the present officers.

Beardsley Ruml, Treasurer of R. H. Macy & Co., New
York, has been appointed Chairman and Federal Reserve
Agent of the New York Institution to succeed Owen D.
Young, while Edmund E. Day, of Ithaca, N. Y., has been
named Deputy Chairman. For the Chicago Reserve Bank
the System’s Board of Governors appointed Frank J. Lewis,
of Chicago, Chairman and Federal Reserve Agent, and
Clifford V. Gregory, of Des Moines, Iowa, Deputy Chairman.

————

R. N. Ball Appointed Director of Buffalo Branch of
New York Federal Reserve Bank
The board of directors of the Federal Reserve Bank of New

York has appointed Raymond N. Ball a director of the

Buffalo Branch of the bank for a term of three vears, begin-

ning Jan. 1, 1941, it was anoounced on Dee. 31. Mr. Ball

succeeds William A. Dusenbury, President, the First Na-
tional Bank of Olean, Olean, N. Y., whose term as director
of the Buffalo Branch expired Deec. 31, 1940. Mr. Ball is

President of Lincoln-Alliance Bank & Trust Co., Rochester,

N. Y., and previously had served as.a director of the Buffalo

Branch for the three year term ended Dec. 31, 1934.

. SO S———

W. T. Nardin Redesignated Chairman and Reserve
Agent of St. Louis Federal Reserve Bank—O. G.
Johnston Continued as Députy Chairman—Branch
Directors Named

The Board of Governors of the Federal Reserve System has
redesignated William T. Nardin, St. Louis, as Chairman of

the Board and Federal Reserve Agent, and Oscar G. Johns- -

ton, Scott, Miss., as Deputy Chairman, of the Federal
Reserve Bank of St. Louis, it was announced Jan. 2. The
Board of Governors has also reappointed the following as
directors of the branches of this bank: :

Louisville Branch—Perry B. Gaines, Carrollton, Ky.

Memphis Branch—Rufus O. Branch, Pecan Point, Ark,

Little Rock Branch—I. N. Barnett Jr., Batesville, Ark.

At its meeting on Dec. 27, the board of directors of the St.
Louis Reserve Bank reelected the following as directors of its
branches:

Louisville Branch—Phil E. Chappell, Hopkinsville, Ky., and Chas. A.
Schacht, Louisville, Ky.

Memphis Branch—B. A, Lynch, Blytheville, Ark., and W. H. Glasgow,
Memphis, Tenn. &

Little Rock Branch—A. E. McLean, Little Rock, Ark., and A. F.
Bailey, Little Rock.

The Bank’s announcement explained:

.The board of directors of the Federal Reserve Bank consists of nine
members, divided into groups of three each, designated as classes A, B
and C. Class A and B directors are elected by the member banks, and
class C directors are appointed by the Board of Governors in Washington,

The Commercial & Financial Chronicle

45

The board of directors of each branch consists of seven members, four of
whom are appointed by the Federal Reserve Bank of 8t. Louis and three
by the Board of Governors.

—_——
A. L. Muench Appointed Assistant Secretary of New -
York State Bankers Association

The appointment of Albert L. Muench, Secretary-
Treasurer and Manager of the Westchester County Clearing
House Association to the position of Assistant Secretary of
New York State Bankers Association was announced on Dec.
30 by W. Randolph Burgess, Vice-Chairman of the Board of
the National City Bank and President of that Association.
The appointment of Mr. Muench, to fill the vacancy created
by the advancement of Harold J. Marshall to the position of
Secretary, was made earlier this month by the Executive
Committee of the Council of Administration. Mr. Muench
assumed his new. duties on Jan. 1. The announcement of
Dee. 30 said:

Before becoming associated with the Westchester County Clearing House
Association in 1936, Mr. Muench spent eight years as Assistant Secretary
of the Washington Irving Trust Co. in Tarrytown and five years with the
Railroad Corporation and Loan Association. Mr. Muench has been active
in the affairs of the New York State Bankers Association for a number of
years, having served during 1939-1940 as Chairman of its Committee on
Public Relations. From time to time he has assisted the officers of the
Association in the management of the convention and mid-winter meetings.

The appointment of Mr. Marshall as Secretary of the New
York State Bankers Association, succeeding 'W. Gordon
Brown, was referred to in our issues of Dec. 28, page 3828,
and Dee. 7, page 3333. :

—_——

Mid-Winter Trust Conference of A. B. A. to Be Held in
New York Feb. 4-6—H. D. Gibson Named Chairman
for Annual Banquet

The twenty-second Midwinter Trust Conference of the
American Bankers Association will be held at the Waldorf-
Astoria Hotel, in New York City, Feb. 4, 5 and 6, and pre-
liminary plans for the program of this national trust con-
ference are well under way, it was announced on Dec. 11
by Carl W. Fenninger, President of the Trust Division of
the Association, who is Vice/President of the Provident
Trust Co., Philadelphia, Pa. Mr. Fenninger also announced
the naming of Harvey D. Gibson, President of the Manu-
facturers Trust Co. of New York, as Chairman of the
Banquet Committee for the thirtieth annual banquet of
the Trust Division, which will be held at the Waldorf-
Astoria on Feb. 6. As in previous years, the banquet will
be the concluding feature of the Midwinter Trust Con-
ference. ‘

‘One full session of the conference will be devoted to a
Question Box Period under the direction of Samuel C.
Waugh, Executive Vice-President of The First Trust Co.,
Lincoln, Neb., and former President of the Trust Division.
A new feature this year will be a full session given over
entirely to discussion of problems of small trust depart-
ments.  Another session for larger trust institutions will
discuss corporate trust business and common trust funds.

Featnred speakers at the general sessions will be P. D.

" Houston, President of the American Bankers Association;

Dr. John J. Gibson, Vice-President and General Manager
Chartered Trust & Executor Co., Toronto, Canada ; John B.
Gage, Mayor of Kansas City, Mo.; Carl E. Wahlstrom,
Judge of Probate for Worcester County, Worcester, Mass.;
J. E. Drew, director of public relations, California Bankers
Association, San Francisco, Calif., and Mayo A. Shattuck
of the law firm of Haussermann, Davison & Shattuck,
Boston, Mass. o

Dr. William Lyon Phelps of Yale University will be the
guest speaker at the banquet.

Those serving on the Banquet Committee with Mr,
Gibson are:

J. Stewart Baker, Chairman of the Board Bank of the Manhattan Co.,
New York; Lindsay Bradford, President City Bank Farmers Trust Co.,
New York; Henry C. Brunie, Chairman of the Board and President
Empire Trust Co., New York; H. Donald Campbell, President The Chase
National Bank of the City of New York; 8. Sloan Colt, President Bankers
Trust Co., New York; -Artemus L. Gates, President The New York Trust
Co., New York; William 8. Gray Jr., President Central Hanover Bank &
Trust Co., New York; Frank K. Houston, President Chemical Bank &
Trust Co., New York; George V. McLaughlin, President Brooklyn Trust
Co., Bronklyn, N. Y.; William C. Potter, Chairman of the Board Guaranty
Trust Co. of New York; J. C. Traphagen, President Bank of New York,
New York; Harry E. Ward, President Irving Trust Co., New York ;
Merle E. Selecman, Dcputy Manager American Bankers Association, New
York, Secretary.

B
New York State Chamber of Commerce Awards Prizes
in Annual Essay Contest

The Chamber of Commerce of the State of New York
awarded cash prizes, ringing from $25 to $2, to more
than 200 winners in its city-wide annual essay contest on
Dee. 19 in the Great Hall at 65 Liberty Street. The sub-
ject of this yéar’s contest was “The Importance of Cul-
tural and Commercial Relations Between the Americas.”
Some 300,000 boys and girls in the five boroughs, students
of public and parochial high and elementary schools, par-

" ticipated in the competition, which was made possible by a

fund established in 1920 by the late A. Barton Hepburn,
former President of the Chamber, to further the develop-
ment of commercial education. ,

The three students who submitted the best essays in the
publie, parochial and junior high school groups read their
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essays: They were: Michael Dempsey of the Wm. Cullen
Bryant High School, Queens: Edward J. Sheehy of the
Bishop Loughlin Memorial High School, Brooklyn, and
Jane Ellenbogeu of the Junion High School 118.

D ——

40th Annual Banquet of New York Chapter,American

Institute of Banking, to Be Held in New York Feb. 1

Clinton W. Schwer, President of New York Chapter,
American Institute of Banking and with the Chase National
Bank, announced on Dee. 31 that the chapter’s 40th annual
banquet will be held on Feb. 1, at the Hotel Astor, in New
York City. Daniel F. O’Meara, Assistant Vice-President of
the Public National Bank & Trust Co. has been appointed
Chairman of the banquet committee and George 8, Bisset
Jr., of the Bank of the Manhattan Co. will serve as banquet
Treasurer. It is expected that 2,000 guests will be on hand
to celebrate the 40th anniversary of the chapter, which has a
national membership of about 68,000 bank men and women,
a.gaprommately 5,000 of whom are affiliated with New York
chapter. Mr. Schwer’s announcement stated:

New York enjoys the distinction of being the only chapter out of 254
throughout the nation, which has sponsored 40 annual banquets. To mark
the occasion, every effort is being made to have all living past presidents as
honorary guests at this affair

[ S——
A. B. A. to Hold Conference on Consumer Credit in
St. Louis April 23-25, 1941

The Consumer Credit Department of the American
. Bankers Association will hold .2 nation-wide conference on
! consumer credit at St. Louis, Mo., April 23, 24, 25, 1941,
it is announced by Walter B. French, Deputy Manager of
the American Bankers Association in charge of the depart-
ment.  The conference, which will be held at the Hotel
Statler, is expected to attract bankers interested in the
subject’ of consumer credit from all parts of the country,
An announcenient sent out to the banks by the A. B. A.
Consumer Credit Department had the following to say as
to the conference:

It will be a working conference with emphagis on the practical approach
1o the many consumer credit problems confronting banks. For this reason
we hope to attract not only those men responsible for the development
of the bank’s consumer credit department, but also those charged with
. -actual operating details, - The program is already taking shape, and we
contemplate the appearance thereon of some of the country’s outstanding
authorities in this rapidly expanding field for banks.

B S L ——

National Association of Mutual Savings Banks to Hold
1941 Conference in Philadelphia April 30-May 2

Philadelphia has been chosen as the 1941 conference cify
for the National Association of Mutual Savings Banks, which
will convene in the Bellevue-Stratford Hotel, April 30, May
1,2. This annual gathering of mutual saviags bank officials
and trustees will bring together for a three-day meeting
representative banking men from all over the country. This
conference, it is said, will take place at a time when mutual
Institutions are serving the largest number of depositors in
the 125 years of the mutual savings bank system. Deposits
a,pproximate $10,500,000,000 distributed among 15,500,000
accounts. )

ITEMS ABOUT BANkS, TRUST COMPANIES, &c.

Arrangements were made Jan. 3, 1941, for the transfer
of a New York Stock Exchange membership at $35,000-
The previous transaction was at $32,000 on Deec. 26.

, Do

Arrangements were made Jan. 2. 1M1 for the sale of two
New York Curb Exchange seats, one at $2,600 and one at
$2,500. These prices are the lowest for Curb Exchange
seats since the Exchange moved indoors in 1921. The
previous sale occurred on July 17, 1940, at $6,900.

Gordon 8. Rentschler, Chairman of the Board of The
National City Bank of New York, stated that the net
earnings of the bank for the year after provisions for taxes
and depreciation were $18,169,449 including $6,712,098 of
profits from the sale of bonds which were transferred to
reserves. Net earnings do not include recoveries which were
transferred to reserves. From the earnings, which exelusive
of bond profits were $11,457,351, dividends totaling $6,200,-
000 were paid, $2,500,000 was transferred to reserves as a
grecautlona,ry step in view of disturbed world conditions,

2,000,000 was added to surplus, leaving $757,351 net in-
crease in undivided profits. The surplus account, in addi-
tion to the $2,000,000 from the year’s earnings, was also
increased by $10,000,000 from a partial liquidating distribu-
tion of that amount received from the %ity Company of
New York, Inec. , : ‘

The bank’s statement of condition as of Dec. 31, 1940
shows deposits of $2,908,437,735 and total assets of $3,-
095,466,387, compared, respectively, with $2,740,411,458
and $2,922,420,074 on Sept. 30, 1940. The principal assets
at the end of December, according to the statement, were:
Cash and due from banks and bankers, $1,364,824,538

(against $1,285,089,939 on Sept. 30); United States Govern-.

ment obligations (direet or fully guaranteed), $860,973,666
(against $778,108,016); and loans, discounts and bankers’
acceptances, $544,312,305 (compared with $524,129,037).
The capital of the bank was unchanged from three months
ago and a year ago, remaining at $77,500,000.

—_——
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The City Bank Farmers Trust Co., New York, reported
as of Dec. 31, 1940, total deposits of $90,188,333 and total
resources of $116,890,113, compared with $90,589,245 and
$117,228,145, respectively, on Sept. 30 last. Cash and due
from banks amounted to $46,34(f438, against $54,020,702;
holdings of United States Government obligations (direct or
fully guaranteed) to $37,357,300, against $32,305,212, and
loans and advances to $6,150,593, compared with $6,446,-
356. Capital and surplus remain unchanged at $10,000,000
each, but undivided profits now stand at $5,124,393,against
$5,054,927 three months ago.

——

In its statement as of Dee. 31, 1940, Bankers Trust Co.,
New York, reports total deposits of $1,460,558,560 and total
assets of $1,579,523,715, comparing, respectively, with
$1,277,042,821 and $1,406,593,410 on Sept. 30. Cash and
due from banks totaled $613,287,942, against $458,852,572
on the earlier date; United States Government securities,
$588,895,553, compared with $585,198,018; loans and bills
discounted, $255,161,767, against $224,558,973.. The
bank’s capital and surplus are unchanged from the previous
quarter at $25,000,000 and $50,000,000, respectively, but
undivided profits have increased to $33,413,247 from
$32,445,780 on Sept. 30.

_-.———-

The New York Trust Co., New York City, reported as
of the close of business Deec. 31, 1940, that total resources
increased to $552,277,903 from $520,235,793 at the end of
June while deposits advanced to $507,940,598 from $473,-
605,234. Cash on hand and in Federal Reserve and other
banks, including exchanges, in the current statement is shown
at $242,816,915, compared with $222,339,956; United States
Government obligations (direct and guaranteed) at $172,-
782,746, against $181,580,330; and loans, discounts and
bankers’ acceptances at $106,722,134 against $85,982,993.
The company’s capital and surplus remain unchanged at
$12,500,000 and $25,000,000, respectively, while undivided
profits total $3,015,432, as compared with $3,000,839 at
the end of June.

——,———

The statement of the Manufacturers Trust Company, of
New York, as of Dee. 31, 1940, shows not only the highest
deposits in the history of the bank, but also for the first
time shows resources in excess of a billion dollars. Deposits
of $953,709,060 and resources of $1,050,459,262 compare
with $856,162,984 and $950,811,789 shown on Sept. 30, 1940.
On Dec. 31, 1939, the respective figures were $762,763,244
and $861,154,221. Cash and Due from banks is listed at
$388,847,897 as against $304,071,786 shown on Sept. 50th
and $267,372,519 shown a year ago. United States Govern-
ment Securities stands at $326,449,037; three months ago
it was $304,005,430 and one year ago it was $282,493,190.
Loans and Bills Purchased is now $215,187,558 which com-
pares with $210,541,450 on Sept. 30th and $189,415,410 on
Deec. 31st Jast year. Preferred stock is shown as $8,749,520,
common as $32,998,440, and surplus and undivided profits
as $40,986,645. Net earnings for the year 1940 will be
reported in detail by the President at the Annual Stock-
holders’ Meeting to be held on Jan. 8.

i

The First National Bank of the City of New York, in its
statement of condition as at the close of business Dee. 31,
1940, shows total resources of $935,661,908 and total de-
posits of $811,398,952, compared with $826,811,306 and
$703,919,815, respectively, on Sept. 30, 1940. Cash on
hand and due from banks, in the current statement, amounts
to $303,094,133, against $235,051,022 on the earlier date;
holdings of United States Government securities to $415,~
851,322 against $377,623,123; loans and discounts to $43,-
153,425 against $37,673,515. Capital and surplus remain
unchanged at $10,000,000 and $100,000,000. Undivided
profits on Dec. 31 are shown at $9,720,652, after making
provision for the Jan. 2, 1941 dividend of $2,500,000, as
compared with $8,927,576 on Sept. 30, after providing for
the Oct. 1 dividend of $2,500,000.

PN

William C. Potter, Chairman of the Board of the Guaranty
Trust Co. of New York, annouaced that at a meeting of the
Board on Jan. 2 Thomas J. Watsoa énd Matthew T. Murray,
Jr., were elected directors of the company. Mr. Watson
has been President of the International Business Machines
Corp. sinee 1914, and although that association constitutes
his chief business interest, he has for many years been widely
connected with organizations in the fields of international
relations, foreign trade, government, education, and phil-
anthropy. He served as a director of the Federal Reserve
Bank of New York from Jan. 1, 1938, until the close of 1940.
The announcement issued by the Guaranty Trust Co.
further days:

Mr. Watson was for two years President of the International Chamber of
Commerce and is now its honorary President. He is also Chairman of the
Committee for Economic Reconstruction and is actively engaged in the
work of that committee under the auspices of the International Chamber of
Commerce and the Carnegie Endowment for International Peace. He is
serving as Chairman of the Inter-American Commercial Arbitration Com-
mission, and also holds office or directorship in many other organizations,
including the Citizens Budget Commission of the City of New York, Metro-
politan Museum of Art, Boy Scouts of America, Travelers Aid Society of
New York, Salvation Army, and Roosevelt Hospital. He is a trustee of
Columbia University and of Lafayette College, and has received honorary
degrees from many colleges and universities and has been honored with
decorations by 13 foreign countries.
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Mr. Murray is Secretary and Resident Attorney of the
Guaranty Trust Co. He has been associated with the bank
for 36 years, and previously served as a member of the Board
of Directors during 1939.

— e

Fulton Trust Co. of New York reports total deposits of
$27,198,184 and total assets of $32,392,853 in its statement
of Dee. 31, 1940, compared with deposits of $26,157,074
and assets of $31,297,274 on Dec. 30, 1939. Cash, U. S.
Government securities and demand loans secured by collateral
totaled $23,496,018 at the end of 1940, agaiast $21,641,530
on Deec. 30, 1939. State and municipal bonds were $3,754,-
278, compared with $3,160,184; time loans secured by col-
lateral were $889,914 sgainst $1,154,874; and loans and bills
receivable amounted to $113,100 compared with $127,800
on Dec. 30, 1939. Earnings for last year were equivalent
to $12.26 per share against $12.08 per share in 1939. The
undivided profits account, after cﬁvidends in each case,
totaled $914,032 on Deec. 31, 1940 and $868,745 on. Dec. 30,
1939. Capital and surplus remained unchanged at $2,000,-
000 each.

P

The Board of Trustees of the United States Trust Co. of
New York at a meeting this week elected James H. Brewster
Jr., a member of the board. Mr. Brewster is Vice-President
and Treasurer of the Aetna Life Insurance Co. of Hartford,
Conn. The Trust Co. also announced the following appoint-
ments to the office of Assistant Secretary: Frederick M. E.
Puelle, Paul Campbell Jr. and Berkeley D. Johnson.

—_——

New high records for. total assets and deposits are re-
ported by Brown Brothers Harriman & Co., New York,
private bankers, in their financial statement of Deec. 31,
1940. Total assets amounted to $155,257,408 compared with
$142,454,118 on Sept. 30 and $123,951,722 on Dec. 30, 1939.
Deposits totaled $131.255,351 compared with $121,541,297
on Sept. 30, and $99,029,958 on Dec. 30, last year. Capitl
and surplus of $13,285,284 compared with $13,265,254 three
months ago and $13,205,283 a year ago. Loans and
advances were $24.918,659 against $21,795,006 on Sept. 30
and $19,323,252 on Dec. 30, 1939. Other asset items
compare as follows with the figures for three months ago
and a year ago: ‘

Cash, $34,677,780 against $38,063,614 and $33,818,802, respectively;
United States Government. securities (valued at lower of cost or market),
$59,391,285 against $49,702,021 and $42,157,230; marketable bonds and
stocks (valued at lower of cost or market), $12,756,623 against $10,401,-

888 and $8,983,720; customers” liability on acceptancees, $9,612,009

against $6,542,185 and $9,737,589.

The statement of the Chase National Bank, New York,
for Dec. 31, 194C, was made public (Jan. 3, shows deposits
of the bank on that date as $3,543,338,000, the largest
. deposit figure yet reported by the bank, which compares
with $3,251,342,000 on Sept. 30, 1940 and $2,803,730,000 on
Dec. 30, 1939. Total resources amounted to $3,824,403,000

(also the largest in the bank’s history) compared with
$3,522,990,000 on Sept. 30, and $3,085,819,000 a year ago;
cash in the banks vaults and on deposit with the Federal
Reserve Bank and other banks, $1,672,535,000 compared
with $1,440,940,000 and $1,293,143,000 on the respective
dates; investments in United States Government securities,
$1,098,108.000 compared with $1,045,425,000 and $820,170,-
000; loans and (iscounts, $664,189,000 compared with $625,-
579,000 and $636,176,000.. On Dec. 31, 1940, the capital of
the bank was $100,270,000 and the surplus $100,270,000,
hoth amounts unchanged. After declaration on Dec. 26th
of a semi.annual dividend to be paid Feb. 1st amounting to
$5,180,000. the undivided profits account on Dec. 31st stood
at $36,212,000. This amount compares with $36,535,000 on
Sept. 30, 1940, and $33,022,000 on Dec. 30, 1939. The net
earnings of the Chase National Bank for the year 1940 are
reported as $13.550.000, or $1.83 per share, compared with
$13,315,000, or $1.80 per share, in 1939. {

¥ e i,

In its statement for Deec. 31, the Chemical Bank & Trust
Co., New York City, reported deposits of $871,655,101, an
increase of $134,550,809 over Dec. 30, 1939, and total assets
of $958,388,741 compared with $824,327,174 a year ago.
Cash on hand and due from banks amounted to $412,508,661
as compared with $391,152,269; U. S. Government Obliga~
tions to $219,030,694 against $170,359,459; bankers’ ac-
ceptances and call loans to $37,663,398 against $39,844,637;
and loans and discounts to $124,870,570 against $121,540,-
434. Capital remained unchanged at $20,000,000, and
Surplus at $50,000,000. Undivided Profits were $7,904,714,
an increase for the year of $1,160,660 after the usual annual

_dividends of $3,600,000., (%1.80 per share). The indicated
net earnings on the bank’s 2,000,000 shares (par $10)
amounted to $2.38 per share for 1940, as compared with $2.36
per share for the preceding year.

— s

Frank F. Hazard, Secretary of the Union Dime Savings
Bank, New York City, retired on Jan. 1, according to an
announcement made by William L. DeBost, President of
the bank. Mr. Hazard started as a bookkeeper with the
Union Dime in 1892 and in 1895 he was made head book-

keeper. In 1912 he was elected Assistant Secretary, and
three years later became Secretary of the bank, a post he
has held for 25 years. At.the time he entered upon his
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duties, the bank’s resources were approximately $16,000,000
with about 50,000 depositors. Today the bank has total
resources of over $168,000,000 and about 146,000 depositors.

——

The statement of condition of the Irving Trust Co., New
York, as of Dee. 31, 1940 shows total assets of $893,343,673,
against $876,238,847 on June 30, and total deposits of $782,-
588,748, against 764,888,385. Cash on hand and due from
banks is given at $470,936,155, compared with $500,154,282;
holdings of United States Government securities totaled
$194,489,300, as compared with $160,218,899, and loans an
discounts, $181,055,652, against $171,401,845. Capital
stock was unchanged at $50,000,000 but surplus and undi-
vided profits now stand at $53,692,512 as compared with
$53,300,986 on June 30.

I G—

Empire State, Inc. announces the renewal for a term of
years from April 30, 1941, of Irving Trust Company’s lease
for its quarters in Empire State Building. Cruikshank
Company negotiated the transaction.  The new lease pro-
vides for space about 209, larger than that covered by the
original contract executed ten years ago; an expansion re-
quired it is stated by the growth of the institution’s business.

P, K

The Kings County Savings Bank, of Brooklyn, N. Y.,
under the leadership of Jacob C. Klinck, fourth President of
the institution and chief executive officer since 1927, cele- .
brated its 80th anniversary on Jan. 2. Entering 1941, the
bank had 37,000 accounts and deposits totaling $40,000,000,
as against 483 accounts and deposits of $55,698 at the end
of the first full year of business. Incorporated June 8, 1860,
the bank opened on Jan. 2, 1861. The first President of
The Kings County Savings Bank was Thomas C. Moore,
who was succeeded by James S. Bearns in 1865. Mr.
Bearns served until 1902, when Hubert G. Taylor became
President and retained the post until 1927. Mr. Taylor’s
son, Winthrop Taylor, has been a trustee of the bank since
1912. Mr. Klinck, a member of the Executive Committee
of the Savings Banks in Group V, has been a trustee of The
Kings County Savings Bank since 1914. He served as Trust
Officer of the Metropolitan Trust Co. of New York and its
successors prior to joining Kings County. In addition to
Mr. Klinck and Mr. Taylor, the Board of Trustees com-
prises: Robert M. King, William M. Evans, James R.
MecLaren, Andrew T. Sullivan, Joseph W. Catharine, Henry
Hoyns, Alfred Paull Palmer, Arthur E. Delmhorst, Orrin R.
Judd, George A. Barnewall and Walter Bruchhausen.

———

The statement of condition of the Brooklyn Trust Co. of
Brooklyn, N. Y. as of Deec. 31, 1940, issued today, showed
surplus of $4,525,000, an increase of $50,000 from the total
shown on Sept. 30, 1940, which was $4,475,000. On Dec. 30,
1939 surplus was $4,450,000, the increase during the year
being $75,000. Undivided profits of $1,407,846 were shown,
against $1,410,204 on Sept. 30 and $1,393,687 a year ago.
De({)osits were $129,856,384 afainst $129,654,847 on Segt. 30
and $121,630 610 at the end of 1939. Cash on hand and
due from banks was $61,396,130 against $67,204,850 three
months ago and $41,025,846  a year ago. Holdings of
United States Government securities were  $36,311,373
against $30,501,660 on Sept. 30 and $43,733,759 one year ago.

_Total loans and discounts were $30,617,236 against
$28,871,866 on Sept. 30 and $33,352,437 at the end of 1939.
Holdings of miscellaneous corporate securities were $5,472,~
073 against $5,748,380 on Sept. 30 and $7,718,077 at the
end of the preceding year. Bank buildings were carried at
$5,074,336 against $5,349,898 at the end of 1939, and hold-
ings of other real estate were $688,363 against $741,129.

—_——

In its condition statement as at the close of business Deec.
31, 1940, the Mellon National Bank of Pittsburgh, Pa.;
shows total assets of $457,605,412 (as compared with $455,-
347,390 at the close of business Sept. 30, last), of which
the principal items are:. United States obligations $206,-
986,799 (against $205,135,994 on the earlier date); cash and
due from banks, $201,600,624 (compared with $198,495,-
027), and loans and discounts, $32,004,982 (against $33,-
808,513). On the debit side of the report, total deposits
are given as $408,423,504 (contrasting with $406,762,649).
The bank’s capital remains unchanged at $7,500,000, but
surplus account has been increased to $27,500,000 from
$25,000,000, while undivided profits have been reduced to
$2,977,473 from $4,777,281. ‘

# S 2

The Philadelphia National Bank, Philadelphia, Pa., in
its statement of condition as of Dec. 31, 1940, shows total
deposits of $620.282,251 and total assets of $672,490,182, as
commnared, respectively, with $577,648,649 and $628,363,185
on Sept. 30, 1940. In the current statement, cash and due

from hanks amounts to $343,940,661 (against $295,532,954

on Sept. 30, last) ; holdings of United States Government
securities to $172,358,134 (as compared with $169,358,134),
and loans and discounts to $79,565,143 (against $83,249,-
¢98). No change has been made in capital account which
stands at $14,000,000, but surplus and net profits account
has increased to $30,311,909 from $29,588,984.

———

In its statement of condition as of Dec. 31, 1940 the
Pennsylvania Co. for Insurances on Lives and Granting

(Continued on page bT)
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1940 *

(Compiled from sales made at the New York Stock Exchange. Quotations after decimal point represent one or more 32ds of a point.)

Treas- | Treas- | Treas- | Treas- | Treas- | Treas- |Treas- |Treas- |Treas- |Treas- |Treas- |Treas- |Treas- |Treas- |Treas- | Treas- | Treas-| Treas-
ury ury ury ury ury ury ury ury ury ury ury | ury ury ury ury ury
4Ys 48 3%3s | 3%s | 3%s | 3%s | 3Y4s 3348 | 3338 | 3l4s 3s 38 2% | 2%s | 2%s | 2%s | 2%s
1947-52(1944-541046-56(1940-43[1941-43(1943-47| 1941 1944-46(1946-49/1949-52|1946-48/1951-55|1955-60(1945-47|1948-51/1951-54|1056-59

January—
Openlng.r.’....--.... 119.31| 114.28| 114.30 2 104.21 : 105.13 F 110.12{ 111.13| 111.27| 110.18| 110.10{ 107.30| 109.5 | 108.20| 107.12| 106.21
114.29| 114.30 1 104.24 2 v X .18| 111.20{ 112.13| 110.28| 110.30( 108.10{ 109.13| 108.20| 107.30
114.16| 114,10 104.5 . 3 ; .6 | 111.3 | 111.22| 110.10| 109.28( 107.7 | 108.28| 108.10| 106.28
114.16{ 114.13| 102 104.5 £ .7 | 111.3 | 111.21{ 110.10| 110.3 | 107.8 | 108.28| 108,10 107.2

114.16( 114.14 . 104.1 | 109.24 . . A 111.8 | 111.21} 110.15 g 107.15| 109 108.6 | 107.6

114,18 . 104.3 | 109.24 . ¥ 5 111.8 | 111.24| 110,15 K s 109.3 | 108.6 | 107.13
114.14 i . 103.26{ 109.20 ' ¥ g 111 111.19| 110.11 9 . 108.30| 108.2 | 106.31
114.16 . 103.26| 109.21 5 . 111.3 | 111.22] 110.11 . . 109.2 | 108.2

103.26 X s 111.20] 111.25| 110.29
103.26 2 16| 112.9 | 113.1 | 111.15
103.17 A 111.20f 111.22| 110.29 ‘ .

103.20| 109,20 109.26 b 112.9 | 113.1 | 111.15 o 09.6 | 109.22
April—

ODeninx- P ——— . 2 : 4 103.18| 109.24 . 109.26 112.11 113.10{ 111.16 5 i 109.26/ 109.19| 108.27
igh, 103.20| 109.24 211 110 2 112.13| 113.10| 111.22 . 5 109.26| 109.19| 108.30

. 01.3 | 103.12| 109.11 10| 109.18 4 111.17| 112.10{ 110.27 g 109.9 | 109.3 | 107.23

114.26 . 103.12] 109.11 . b .16| 111.30| 112.14| 111.10 . 109.20| 109.3 | 108.7

114.24 - .3°] 103.12 . . 17| 111.26] 112,19 . v . 109.18] 109
111.29| 112.23 . . 1 . 109
108.26| 109.14 £ % - B 105.24
107.16| 103.19| 107.16 108.26| 109.20 . . i . 105.26

107.16( 103.21} 107.17 .3 | 108.24 109.21
108.13| 103.24| 108.18 2 110.20 =

. . 5 107.16( 103.19| 107.12 4 108.23 3 . s 8
11912 . . H ¥ 108.12| 103.22| 108.12 .14| 110.20 . B F . 108:16| 1089 | 107. 10

119.19 5 & 108.17| 103.29( 108.18 - 111.7 : E 5 . 108.26 . 107.12
120 ‘ : . 103.29| 108.19 . . K 11 . 109 . 107.15
119.19 11 ¥ 103.12| 108.11 g . . E 3 108.20 5 07

119.24 14.9 102.15 o 103.15| 108.12 5 . 108.22 ’ 107.14

119.28 . R 102.12 . 103.13| 108.14 2 . . 5 . : 108.22( 108.10| 107.13| .
102.18 . 103.16( 108,14 . . . A 5 5 108.28| 108.12
102.12 X 103.10{ 108.10 2 g : 5 A s 108.18} 107.9
113.30 102.17 103.15] 108.13 2 . . B . = 108.28| 108.12| 107.16

114.6 102,20 . 103.16| 108.16 8 111.10 y 8 . 108.30 . 107.20
114, 19 102.20 A 108.19 x 111.27 v . . 109.15 2 108.15
114 102.10 103.8 | 108.12 j 111.10 5 . 108.30 107.20
114 10 102.10| 108.10 108.14 d 111:24] 11221} 11111 109.12] 109

114.17 102.12| 108.7 o 108.17 111.26| 112.31] 111.8 | 111, s 109.12
114.31 A 3 108.21 .21{ 112.10| 112.31{ 111.17 ¥ o
114.7 . . 108,14 111.26| 112.21| 111.8 < A

114.31 102.12 o .8 | 108.19] 109.19| 112.7 | 112.31| 111.17 @ 0 109.6 | 108.22
November—

Opening.--..---._.. K y 115.24 102.10 . .6 | 108.18( 109.19| 112.5 | 115 111.14 . 5 . 110.23| 108.21
116.4 102.10 S .11{ 108.26/ 109.27) 113.12| 115.1 | 112.19 A . 111.12] 110.8
115.24 101.31 c 103 108.14| 109.16{ 112.5 | 114.27| 111.14 s 2 110.10| 108.21
116.4 102.2 108.14( 109.17| 113.12| 114.27| 112.19, r 1 111.1 | 110.3

102 3 102.30 2 109.15( 113.12| ... z L . 111 110.8
102.7 % 103.4 5 113.19( .... : 113. . .10{ 111.14| 110.25|
101.25 102.22| 108.12 112.30 ... . 13 < 111 110.7
101.25 102.22| 108.12 112.30) ... . 11118 B 111.10] 110.25

Fed'l Home
Farm 4 Owners'
Treas- Treas- | Treas- Treas- | Treas~- | Mige., . | Mtge. Loan
ury ury ury ury ury ury ury Corp. Corp,
2%s | 2%s 2158 | 248 | 2Ys | 24s 28 28 3 s 3s 233 | 138
19568-63|1960-65 1949-53|1950-52|1951-53|1954-56 1948-50(1953-55 1942-47 1944-52 194547

January-- .
Opening 106.20{ 106.15 3 . & 105.17 2 . 103.4 o A 5 s 101.24
106.26| 106.26 c i X 2 . 103.22 3 5 . K 5

106.27| 105.25 5 . 2 2 102.23 B
105.27| 105.29 .1 i B 7 102.30 108.10 K 107.19

108 4 , . § . 103.7 108.16 £ : 107.24

106.12 % < . . . B 3 . 5 . o 107.24
105.27 . i X . . 4 5 . s 107.18
105.28 107.17 “ : X .31{ 107.20

105.29 3 108.21
107.22 2 108.31
105.29 . 108.21
107.21 107.22 . 108.31

107.31 A 108.18
108 .

106.17

107.6
May—

Opening---..---...-

106.25

106.18
107.22{ 10:
106.18 . . : B

107.22| 108 26| 105.18 f 4 107.10| 107.14
July—

Opening .« cvemmeeea- . s 108.12 3 7 105.14 5 £ 107.22| 107.20
High 3 108.15 . - 105.25 3 ¢

108.9 X 105.10 K r 1 . . :
108.14| 107.26 13| 105.17 5 B 27| 103.17 . 3 . 3 101719

107.18 .14 105.20, s : 2 103.17, ¥ 5 B B 101.15
107.25 . . 5 L 05 : . . ; . 101.22
.2 | 107.18 g . 3 . i . ; 8 101.14
106.15 .2 | 107.25 . 4 : 107.15 . 101.22

106.29 108.17 B b 3 03 a « 107.24 ¢ . S . 101.30
107.28 3 108.17 1 5 .

106.24 .18/ 108.12 : L .
107.21 .23{ 108.12 X 5 105,14 . 108 . —--Z| 107.11] 103.18

107 22 5 108.22 s s . 5 105.18 8 E p 5 103.16] 107.14| 103.17
. 108.22 3 ¥ o ¥ 106.68 : . d g f 103.16| 107.31| 103.18
107 13 i 108.22 3 s 104., . 105.16 . 3 g i 103.16| 107.14| 103.14
107.29 108.22 5 s s X A & A : 103.16| 107.28| 103.15

107.31 g 5 s X k E 7 v g . eea-| 107.22
110.18 . 8 . . A o 5 5 PR .

107.31 3 : : A . : 08.5 3 . ————
110.10 1 . X A . s 5 5 103.11

110.9 | 109.17| 110.13 N 5 . : s . ! - . 103.13
109.22| 110.31 5 108. 2 5 s . . - 8

109.17| 110.13 . 06.3 J 2 § . X . 103.18
109.22| 110.18 . 108.20] 106. 18| 106.18 . . . A .9 | 103.18
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Monthly Range of Prices on the

NEW YORK STOCK EXCHANGE

THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS

The tables which follow show the high and low prices, by months, for the year 1940, of every bond and
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases are
based on actual sales.

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1940

BONDS January | February | March April May June July August | September | ' October | November | Decamber
Low High|Low High|Low High|Low High|{Low High|Low Hwgh|Low High|Low High|Low High|Low High{Low High|Low High

Abitibi Pow & Paper 1st 58.1953| 51 553 513 55 | 4814 b21p| 4813 5714 30 2713 2375 333% 39 | 87 43 | 3813 471z 453 60 4514 4915
Adams Express col tr g 4s..1948/104 10415(10413 10433/104 1041510415 10415|103 10213 1025| 9734 100 | 9973 100 10014 10014 100 1011
Coll trust 4s of 1907 1947[102 1033;(10212 10212101 102 [1041g 10414|102 9813 993, 9813100 | 9914 9912|1001z 10012{10058 101 [101 101 |10053 10053
10-yr deb 4{s stamped.__1946(10712 10853/10713 108 |10712 10813108  10853|100 10253 105 (104 10534|10514 10612 10612 1077(10714 108 |10712108 [10714 1073
Adriatic Elec Co extl 7s....1952| 70 70 | 70 801z| 66 70 | 593 7012 45 60 | 40 60 35%| 3013 31 3012
Ala Gt Sou 1st 58. ger A..__1943(109 109 maee ~eea|110 110 ... -...|1093;1101; 10934 1093 11083 110%|.0.. -~~--|11034 11034
1st cons 4s series B. 1943|10714 1071 108 108 10814 10812/108 10814|105 1071, 107 107 |10712108° 10784 108 |10773 108
Albany Perf Wrap Paper 68.1948| 58 = 60 | 5413 ceme soee 57 | 50 - b4 | 4 45 54 b4 |66 56 | 64 56 | 568 58
68 with warrs assented....1948| 53 60 | 53 59 5212 5513 48 51
Albany & Susq 1st guar 3}4s’46| 85 87 | 8563 82 681z 821y 75 82
Alleghany Corp coll tr 5s...1944| 761z 801z} 7714 7913 70 8213 T712| 756 84 9lipl 91 941
Goll & conv 58eenenan---1949| 6614 703| 68 7 7214 601z 75 | & 6613 5 | 7234 791y
1950| 41  445| 4114 43 2614 46 | 28y 381 4655 561p b 6 5912 635
Allegheny& West 1st ¢ gu 48'98| 69 61 | 62 8] 63 63 |cne mewam 63 63 4 6214 3214 4| 6813 6814| 6813 681z
Allegh Val gen guar 4s 194210534 1061410534 10614 10512 1061g|10514 10712{10475 106 10453 10518 10435 105 10413 10413|10334 10412
Allied Stores Corp deb 4148_1950{100 10114/10013 101 [10012 10114(1001z 10114| 9913 10134| 9! 991y 1 1001z 10012, 10114102 |102 1025
48 debentures 1951| 9434 97 | 943; 9634 9434 98 | 9733 9914| 93 9955 89 9211 92 98 3 38 100 102
Allis-Chalmers Mfg conv 4s.1952{110 110%(10912111 (10912111 |10735 1091210614 109 [106% 10984 0 0 107 1081|108 109
Alpine-Montan Steel 7s_.._1955| 1713 1713 = 25 25126 26
Am & Foreign Pow deb 58..2030| 61  6414| 62 631z| 601y 6415 6814 5013 6512| 4613 51 503;) 44" 493%| 48 52 | 47 bliz| 501z 5514 5014 5413
Amer I G Chem conv 53¢s._1949/102 10313103 104 |10373 10514{10375 105 (10013 10434|10113 103 10113 10335(102 103 |10234 10413(103 10413/103  10455|10312 10412
Amer'{‘n{: ‘!c ('Jroeip conv 534s_.1949/103 10415(10315 10414(10373 10512{10414 1053;] 93 105 | 91 98 | 9773 99%| 97 991z) 9833 991z| 98l 10014100 102 [1003g 10313
Amer Te
20-year 8 £ 5148...........1943/10813 1091510813 10834|1077; 1089 {10735 107710619 10715/10611 1063,1106% 1065|1057 1088 105111068 (105 10512(1041710513/1046 10410
318 debentures_ 1 108 109531081 10912|10813 110 (10812 11015104 1101(10414 10875(10815 1093/10813 10914/109  11014/10834 10973109 111 110915 1107%
31{s debentures. 1966|1077 109 |108 109 (10715 1095|1081z 11035{10315 110 (104 1085310734 10875(10814109 10875 1097510813 10934/10855 11073|10914 11034
Am Type Fdrs 8 f debs 214-5s '50/10512 107 |10514 10612|10512 10612/10512 10612{10112 105 {100 101%(100 101 | 95 98 | 9312 96 | 96 10134(10414105 |104 106
Am Wat Wks & El deb g 68 A *75{107 ~ 109 [10713 10815(10712 109 |10753 109 | 96 109 | 997 10215102 1071|105 10813 10512 10915|10853 11u12|110  11012/1081g 1101z
Anaconda Cop Min 4 34s..._1950|10614 10715|10613 10712{10212 1071210212 104 {102 10314(10214 10415/103 10414(10313106 10373 10573|1033410412|104 106 |10415 106
Anglo-Chil Nitrate .
Sinking fund income debs1967 35% 39 |38 41 | 28 40 | 281z 201 2715 203| 2715 203 3015 3213 301; 34 311, 3712
Ann Arbor 1st ¢ 4s..._.July 1995| 4512 50 441, 46 | 43 45 | 32 4413 40 40 | 4013 4273| 401z 42 43 45 | 46 4913 4 50
Ark & Mem Ry Bdge & Ter 58'64| 98 98% 8 | 98 98 | 9714 9813| 98 995 98 981y 9714 971 —ew -...| 083 083 9813 9813
Armour & Co 4s ser B (Del)_1955/100 10112(1001g 1011210012 1031510214 1041;| 9574 104 | 9563, 100 1003310212101 - 103 10188 10334 103 10412(10314106 (1051 106
~T1957| 9915 1013;|10014 10114|10012 1021210214 10415| 95 104 | 9555 1003410012 10212/10114103 |101151035(1031510434(10414 106 |1055g 10612
10473 107 (10313 10612(1033g 10512|10412 10612|10113 10714{10112 10412|10312 10612/10412 10612|10518 10614 108 10873/1081g 10912
853, 86l4] 86 871z| 86 87 | 8533 871z 86 87 | 771z 79 | 81 8614 8513 851z 8614 8614 8815 881y
851z 8714| 8614 8814 8653 8712| 8612 89 | 7612 87 | 7614 821z| 82 86 | 851z 861z 851z 87l 8714 91
92 92 | 92 92 9314 9215 9215|7961z r961z| 9513 96 | 961z 9615| 9434 9514 9715 100
911z 9314| 921z 931z 9334 941p| 0415 9714 9214 9714| 9073 956 | 951z 961z 9513 971z 5 973 99 100
2| 951 9512 96 96 | 9512 9512 5
10213 10333/10313 1043410333 10514100 10414 10212 1037(10234 10333{103 103%|1031210433/10373 1047(1035g 105
ser 2|100 10034 9913100 | 9934 10033| 99 10033 99 10014 99 10014| 9913100 (100 10012(1001210134/10115 10214
Trans-Cont Short L 1st 48 '58 10914 11034{10834 110 (10912 110 (108 1101 11012 11034{1101211034/110  11015(1101411112/111 11112/11115 11113
Cal-Ariz 18t & ref 4 3§ ser A'62(10 10733 1081210614 10712(10734 109  |10458 10914 10614108 |1075310912(109 10912{10812110 |1093411114(110 111
Atlanta Knox & Nor 1st ¢ 58 1946 114 Seaa e cuse. wemm
Atlanta & Char AL 434sser A’44| 95 95 97 94 904 9 961g 99 | 9815 9834
18t 30-year 5sser B__...._1944 95 9373 991z 9 9612 99 9934 10113
Atl Coast Line Ist g 48 641 7014 66 70 6 6 0 | 6753 7578
Gen unified 4}4s ser A_ _-1964 b, 41 54 50 56 5713 5| 6273 6312
10-year coll trust 5s.......194 71 75 611z 733 7! 6512 6914 71 6915 8014
Louisv & Nashv coll g 69 65 6512 6212 66 68 6513 701z
Athntlc & Danvistg4ds___ 38 4 28 38 33 33 34 | 333 381, 383 3215 335
2d 1948| 32 34 > 25 311z 2814 313 331y 1129 380
Atl Gul!& W SSL coll tr 58'59 691 68 70 | 691 757 6212 75 | 63% 66 70 72 | 7213 74 | 726 T4lz| 7414 76%| 756 76
Atlantic Refining deb 3s...1953 10512 10684 105 10613 10212 1061 106 107‘4 1041410612 10575 10614
Auburn Auto conv deb 43s '39 47 ~ b547g| 613 59 | 5614 71 | 50 68
Austin & N W 1st 58....... 1941| 82 82 | 857 87 | 87 = 87
Baldwin Loco Wks'8s stmpd 1940 10012 10012{100 10010
Balt & Ohio 1st g 4s.......1948 6513 673
1st gold 5s 1948 671z 6873
Certificates of deposit 661z 683
Refund & gen 58 ser A_._.1995 243 2913
Certificates of deposit.....| 2
Ref & gen 68 series C.....1995 271
Certificates of deposit. 3 2715
Ref5sseries D....... 2000( 24 2513
Certificates of deposit. 2 25
Ref & gen M 58 series F__1996 25
Certificates of deposit. 25 Y g
Stamped modified—
Ref & gen 58 A........1995 3014 3514| 3313 37
. Ref & gen 68 C... -1995 3814 41
--2000 3313 367

-1996 3313 367
1st mtge g (intat 4% to
Oct 1 1946) due July 1948 - ; 68 7212
Convertible 4348, 1
Certificates of deposit cmee wmen s i 2
Convertible due_._Feb 1 1960 131g' 15%
PLE & W Va Sys ref 4s ext '51 40- b 54 6 60 | 581z 6114
So’western Div 1st 3}4s__1950 45 4812
PLE & W Va Sys ref ¢ 431941 54
Certificates of deposit
Southwestern Div 1st 5s...1950
* Certificates of deposit.
Tol & Cin Div 1st & ref 48 A’59| 54
Bangor & Amoltook 1st 5s. 1943
Con ref ds_.... T 195

6433 2 64
663 58% b
Battlo Cr & Sturgu 1st gu 38’89
Beech Creek ext 1st 3}4s_..1951 7213 7212 sree —een 6 -
Bell Tel of Pa st & ref 58..194811514 11612(116  11715|11512 1614|1155 1163 112 11431137116 11315 1141g 11315 1141411131 11415| 11315 114
1st & ref 5s series C 1960|132  1331,[13115 13314{13215 1341g{13353 135 12733 13012(130 13213{13213 13314 133 13414 13212 13573(13515 13634
Berlin City Elec Co 6 }§s__._1951| 1512 1512 1612 1815| 15 19 | 15 15 | 1412 22 2635 271g| 24 = 27
e oI 1959| 1413 1513 15 21 141, 16 2634 2713
95 154 633 314 14 273
6 153 153 271y
1065z 1087 1053 10614 (10526 1053,
10412 10534/105 1051|1055 10519 =
deb 1952|1045 10734 (10614 1093510713 11013 1053,108 {10735 108
3148 1952 (called bonds) --|105¢ 1056 11052 1058 T
Cons mtge 3)(s F 1007, 1011, 1007 10513|104 105151054 1061|1057 10612| 1051 10715| 10614 107%| 10634 10815
1900 - . - 99 9914| 9914 1011510175 102|102 103141023 10315{102 105 |104 10514
102 10217(10212 104 "|108% 10515 1041 10615/1045 108 11043 107 |10515 10612
109 109 |108 10912/1091310918| v ccww
697g 721p| 7014 73%) 7153 731y 7114 76
43 551, 9734100 | 9973 101 |10014 100%5|10014 101
361z 52 g ¥ 75 T8\ 75 777| 77 79 | 783 79%

43 551 e
St & e e 3713 52 : 6934 713| 707 721,

Nau——Bupeﬂor figures denote 32ds of a point, Viz, 1051=1051%3, a Deferred delivery.
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1940—Continued

Januarp | Fetruary April May June July
BONDS Low High|Low High Low High|Low High|Low High|Low High

Boston & Maine (Concl)
1st gold 4%sserJJ 40% 47 | 4414 46 561, 43 55 49”8 54‘4
Stamped 44  52%| 3714 51%

Ex-coupon.... o QR SR p— 4953 6414

‘18t mtge 4s series RR_271960|-

Inc mtge 4 }4s ser A July..1970 a waws 723 675 7414 2| 683 73 | 691 71l 6673 701z
Boston & N Y Air Line 1st 48’55 8 91g 91y 1214 2 195g 225 1755 233 1734 2014} 1713 19 | 1715 1915
BH,&C!? RR llt‘5dl -_-.l..l‘Ml 89 92 79%| 73 80%| 737 T4¥%|-uen ae--

rtificates of deposit hdew whee crce cwen
Brooklyn Edison 3%‘?3-..196& 10953 1105|105 11012/10534 109 108 1091y 10912 1107
Bklyn & Man Tr 4%!....-- 966, 102 103 102 10314[{1032: 10317} T
Certificates of depos; 2 90 8914 9215| 8334 9215 84 8612
Bklyn Q Co & S gu g 5s ltpd 1941 4
Certificates of deposit.......| 3 443 47lz
1st Ssstamped...........194] 847 85
Certificates of deposit b5ig 5513 66 56 | 5112 517 ..
Bkiyn Un El 1st ¢ 5......-.195 9955 10134{102 10615 1037g 10713
Certificates of d 87 90 | 89 92 | 887 9014] 895 91% (] 8455 8613
Bklyn Un Gas 1st ext ¢ 5s..1945(11215113%(112 113 |[11215 11312]1127 11315|1085 11312/10834 11112/1103; 112 11134 111 112 |111 11215/11012 11134)11034 1113

1st lien & ref 68 A.... 11173 11373]1123, 114 1143g 11515111 - 115 [1111211312]113 11315/113 11317_ 1137|113 11415)11314 1131, 113 114

Conv deb 5s_. % 1950| 933 0614| 933, 977 0633 9815| 84 9814 88 94 9434 95 957 9512 96 | 95 97 953

1st lien & ref r B_...1957|105 106141053 1062 10658 10712/102 10713]10312 10563 %1106 106 107 |1063410778|10512 10712 10518 10612
Buffalo Gen Elec 4 48 ser B.1981[11014 11214]10914 11012|10955 11012/11013 11115]10934 11112)1105g 11134111 11134 11053 111 11173111 11175111034 11114110 11134
Buffalo Niagara Elec 314s C 196710873 10873].... ....|1083(1083; 10814 1081,|10734 109 cene @een 10914 10934 —res coms
Buff Roch & Pitts consol 4}48'57| 36 41 | 373 391z

Certlificates of deposit_._. 3513 40 | 37 39% = e o - e - Sl

4148 stamped modlﬂed--.1957 3 4| 27 3714 | 4214 463
Burl Ced Rap & Nor 1st 5s..1934 2 4 314 3| 3% 5 284 3%

Certificates of deposit....... 8 4 5 b% /] 4 4 S e 213 3%
Bugh Term 18t 48.evecn-e.-1952 681z 681z ol -.-.| 85% 70 8| 69 705 681, 683

Consol 5s.... 1955 2 4013 4213] 40 43 | 41 39 40 44 41 431
Bush Term Bidge stpd ist 58 '60| 51% | 63 60 | 55 58 |58 61 | 47 60 501z 57 | 5 4] 61 66 | 66 68 | 66 683
Calif-Oregon Power 4s_....1966 10215 10313 10013 10353 103 1051 10675 10712|1071g 10773|10714 10773 -
Canada Sou cons guar 58 A.1962| 84 85 | 8014 84 | 80 66 80% 691g 74 | 733 7815 7 - 82 ' '891z] 891z 93 | 84 921
Canadian Nat gold 414s....1957 98 1007 7213 81 7612 85 90 9214 971g| 9314 9675 9115 9414

Guaranteed gold 58.July 1969(10133 1014|100 1023, 9 104 75613 84 | 78 87 94 , 94 © 9815| 95 99 | 931,

Guaranteed gold 5s..0Oct 1969 10312 10714 100323 102341005 104 831y 871, 031y 9514100 | 96  9915) 94

Guar gold 5s 104 107 |1 101 10214 8313 8614 90 195 9 96 100 | 9614 99 | 92

Guar gold 4%s._June 15 1955 9813 10084 9 7 8214 833 851 9312 98 | 95 973 9215

Guar gold 4}4s —en=1956] 96 99 | 9 4 8 85 9015 9, 9213 9713| 9314 9612 9115

Guar gold 4%s______....1951 2 9513 983| 9634 1003;. 74 7 831y, 2 90 | 911z 951 35| 931z 963 9134 4
Can Northern deb 634s._..1946[11014 11313 1091g llliz 97 | 965 103 10512 107 |10415 10512
Canadian Pac 4% coup deb stk| 601z 647 6834] 63 697 50 | 4814 551 ] 5114 55 | 49 © 53

Coll trust 4}4s 1946| 8014 86 6 89 | 8214 891, 55 66 | 6512 725 707

5% equip trust ctt-.....l‘)“ 1043, 108121101  10515/1023; 10512|10212 106 95| 9213 971, 1013510214

Coll trust gold 5s... 1954 793 837| 8112 843! 8175 84%)| 80 84 154 79 | & 65 | 66 721y 8  71%( 66 71

Collateral trust 4}4s._._.1 70 7413] 7313 77lz 75614 77 | 7312 79 5914 59 68 6073 6614 6115 66
Carolina Cent 1st con g 48 1949 meew weno| 4438 443 45 45 35 5135 35
Caro Clinch & O 68 ser A..1952|{108  10012|108% 109|109~ 10015[10¢ ~ 1081, {107 1081|107 1072 10255 10355| 10315 1053|1043, 105%
Car & Gen Corp deb 58 ww 1950 941z 97 | 96 973 97 100 | 9912 1001z| 97 100 | 90 93 95 |93 94 |9 9573 99 | 973 991z| 9934101
Carthage & Adiron 1st gu 4s '81 4413 455 531275315 75312
Celanese Corp of Amer 3s..1955 BeFed Vpmrayen] 9934| 983; 993
Celotex Corpdeb 44 w w..1947| 9014| 861z 891 86 89
Central Rranch Un Pac 1st 48 '48 1613] 1613 171 b 19 19% 14 14 | 1215 1213
Cent of Ga Ry 1st g 5s_Nov 1945 10 7) —— 1t = 2514 2514

Consol gold 5s...........1945| 63, 61z 673 7 4

Ref & gen 5)4s series B__1959| 3 2! 3

1 g'z §7a 2 2 3| 2 2 155

413 41p]

Mobile Div 1st gold 58
Centnl Foundry 1st m
1 mtge 5s 76 761| 76 77 | 74 76 emne me= 70 79 | 8
Ccnt Hud Gas & Elec 3 4s 10614 107 108 1081 eeme oa-a]|10834 1083 % 109 109 1
Central Illinois Light 314 11034 111 11153 1’.153 110 1113|1093 11 1 110 11133 ii 83 1117
Cent New Engl 1st gu 4s 4 48 | 4415 471g 37 52 | 3714 4213 45 50 487 511z| 4915 5113
Central of N J gen gold 58 167 1812 1611 1933 ] 12 143 1513 17 | 1313 17
18 |15 16 s 16 | 143 17% 4 1014 121, 8| 1415 155g) 1lig 15ig
Central N Y Pow 3Vu..._ -1 10612 10873{10714 10815110714 10812|10515 108 {10534 10873 10833 109 110734 1087
Central Pacific 1st ref gu 4s 1949 66  735| 6612 681z 6573 6814| 6734 70 57lz 6014] 58 4] 61 68 | 6613 70 | 6612 7014
Through Short Lt Istgu4s’54| 63 63 | 63 63 | 61 64 |62 66 59 59 6
Guar gold 58 1960 4813 50 | 453 493;] 4614 491 3213 48 4134 4713 4418
Cent RR & Bkg 5s ext to 1942| 58 6212 62 62 | 60 60 |...o --..| 65 g 5413 b41p| 5373 b4
Central Steel 1st s f 8s 1 110° 1109 [11012 11017(11012 11012109 10925 109 10914 10722 108 10718 1072210617 1071g/10617 10617
Certain-teed Prod 58 A-_1948 814| 7613 82 | 7813 8073 78  8l13| 65 8214| 681z 7413 7713 8215| 76 815| 811z 87 | 85 893
Champ Pnp & Fib deb 43{8.1950{1043; 10515(1051 10612(106 10614|1061g 10614 10412 10614 10115 10453 10412 1041210373 105 |10412 10534/10514 106 110614 1065
43{s (1938 ) 1950/103 10333(10334 104 110314 10412|10334 104 [102  10414|10213 103 102 10373102 103%|103 10334{10312 104 10315104
Ches &Ohio gen gold 448199212334 1243;|1221g 12533122 12334(12234 1243 1253(11813 12134 124 12613)125 1267|127 1281512714 130 [12915 13155
Ref & impt mtge 3}5s D..1996| 9812 9973 983 991z 081 0933| 99  9975| 94 94 983 9934101 110034 1021210114 10214|10134 10475|1035g 10512
Ref & impt mtge 3348 E._1996| 9812 9975| 0855 9912 9813 9915 99 997 94 - 983 5| 9934 10078101 1021210114 10214]10134 10478/ 10414 10514
Ref & impt mtge 3148 F__1963{1033 10715/104 10514|10453 10514 (10434 105% 10314 10655 10612107 (10512107 |10614107 107 10714{108 10912
Craig Valley 1st g 58 10134 10134 cne cen SR REe
Potts Creek Branch 1st 48 1946| 109 109 [109 109 |eeew wau- 110 110
Rich & Alleg Dlv 1st con 48 °'89 117 1171g/116 117 (117 117 1137 114 116 116 (116 118 120 1201z
2nd cons g 48 19891 sewar wzes 110 310 Lisaw weralonws sawe weua seealill 111 116 116
Chic & Atl RR ref g 38 1949 13 1514] 1234 1514 9 12 11 1215 11 121p) 1l1g 1234 73
Chic Burl & Q —I11 Div3 ¥s 1949 9313 061| 9534 973 91 933 933 95 | 911z 9434 91 9333 911
Illinois Division 4s......1949| 9 988,100 | 9914 1003 9312 |97 9714 100%) 9673 981z' 953 9714 2! 98
General 4s. 195 2 88 92 91 93 8514 8812 b 8415 881y| 8417 8613 84 86 §
1st & ref 448 ser B 81 83 71 7713 73 793 7473 78 73 76 | 7134 743
1st & ref 5s series A_____. 8 831z 873 8714 89% 4| 77 84 | 83 87%| 80 86 | 8133 841s] 8213 85 | 8012 83
Chi & East Ill con 18t 6s.__.1934 GG I | | aew =n--{118  12012/117 12214 12255 1231g{12314 12355] 12334 1237812415 12413
Chic &E Ill (new co) gen 58.1951| 163 19%| 16 18 1512 1014 1614) 1014 131 3 27 143g| 1314 145 13 1434 131 15
Certificates of deposit. |1 1563 1715 1613 0 16 | 11 1314] 1314 14 | 13 1414 13 147 121,
Chicago & Erle 1st gold 58 82 a851p a87 87 190 9 93 1 9. 96 | 96 101 10113 10512{10512 10815
Chic Gt Western 1st 4s....1959 26 273 281 2634 281p| 253, 2734) 256 2814 28
Chic Indianap & Lou ref g 68 '47| 17 17 207 2 1213 15 16 1834 21 1 197g| 18 20
Refunding, gold 58 B....1947 1213 1 w 18 1834 19
Refunding 4s, series C...1947 1215 1712 18
1st & gen 5, ser A, 634 8 5 7 7 51z 7
1st & gen 68, ser B_._May 1966 7 6 8 | 6ig T4
Chic Indiana & Sou 50-yr4s 1956| 60 60 | 57 712 5 62 7 68
Chic Lake Sh & East 1st 4148 '69 11215 11212
Chic Milw & St P gen 4s A__1989| 23! 6 | 2313 251g
Geng3lsser B y 1 2334
General 48 series C_.__1989) 2512
Gen 448 cer E -=----May 1989 2513
Gen 43(s se; _May 1989] 2 25 1515 2753
Chic MilL St P & Pac 58 A.-.1975 67 4 6y
Conv adj 5s 2000 2 134 53 2 1 134
Chlc & NoWest genl ¢ 3}{!.1987 143 10 1813
14s... 1987 16 10 17
Stamped 4s.. 1 1 163 12 IBTa
Gen 43(s stpd Fed inc tax 1987 163 1 4| 17 17 1 1414 1515
Genl 58 stpd Fed inc tax..1987 1718 ‘ 1013 16% 14 16
4)4s stamped 1987 16 x| S, 131z 133
15-year secured g 63481936 1815 1612 1934
1st & ref g 58 May 2027| 8 9 101y 6 103 81; 11
1st & ref 4}4s stmp__May 2037 1013 8 7 813 101y
1st & ref 448 ser G..May 2037, 101y 3 6 7 < 815 101y,
ConvddfsserA........ .1949| 3 4 314 3 3 2 2 58 1 2
Chic Rys 1st 58 stpd pt pd 1927, 4713 5 411, 44
Chic R I & Pac Ry gen 4s...1988| 16 5g 58 1433] 1112 15
Ctfs of deposit__. : 13 137
Refunding, gold, 4s_ -1934] 8 7 b5l 7
Certificates of deposit 5 6 43, 5%
Secured 434s series A____1952 5 .
Certlﬂcntel of deposit
Conv g 4

Chlc 'I‘ermn H& !.So‘ent 1st 58 60| 8
uar 58 1960 5| 5014 51 4 40 42 |41 43 43 | 4215 44 | 4213 49 | 40 46 | 40 4513
Chic Union Station gu 4s_.1944 106 10612 105 1071,, 104 1047 1037 105 105 10518 10518
1st mtge. ds ser D___ 1963|108 107 1057 10634(10575 1057
First mtge 33{ s series E__1963]1061; 1081, 10712 10914|10834 10958 1007|1043, 1071|108~ 110 | 10715 108%| 1077 10814|108" 109 |1075 10812|1081z 109%
G 3)4s 1951/1045 106 10513 10612/10512 10612/10155 10613/10012 10514[10473 10615{105 106 |105 10512106 . 10615/1053; 107 |10515 10612
1st mtge 3)¢s series F.___1963 s, oo by ] 9914 10012/100 1003;{1004 101 {10012 10115/10012 1021210212 10414

Note—SBuperior figures denote 32ds of a polnt; vis.: 105'5=<105/5z. @ Deterred dellvery. t Cash sale.
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BONDS January | February | March April May June July August | September | Octoder ‘November December
Low High|Low High|Low High|Low High|Low High{Low High|Low High{Low High|Low High|Low High|Low High|Low High

Chic & W Ind cons 50-yr 48 1952 90 94 | 90 93 | 92 94 | 9215 9412) 88. 9514| 87 91 | 9014 911y 8813 91 | 903 9315| 895 9112] 89  9073| 8834 905
1st & ref mtge 42{s D....1962| 8973 94 | 91 94 | 9313 9514 93  94% 8753 87 915) 90 92 | 90 92 | 9034 931z) 90 9234 901z 9liy| 891z 9214
1 4913 521p| bl1g 57 | 5434 5713| 553 59 39 43 4134 3114 3534 331z 3673) 2913 35 | 28 3434
1212 121 1314 133 11 11 10 12 8 834
10814 10873|10712 109341109 10934 10712 10858/ 10712 10858 10814 110 10815 10914 109 11012
10912 11034/11034 111 |11074 1111 10918 11015 10912 10913
Cin Leb & N 1st con gu 48..!942 105 105 10513 1051
Cinc Union Term 3 }4s ser D 197110814 110 {10953 11012|10814 109 10813 10912/10512 10873 10814 10914110775 10834 10734 10834/109 11014
1st mtge guar 33%s E 109 1105 11053 1111; 1107 11114{11015 11133{108  11155{107 108 |10734 1073 110 110 11014 112 |1131211313
Clearfield & Mah 5s
Clev Cin Chic & St L gen 4s. 1993 6413 65 6613 3 8134
General 58 series B 7 7 7 77 0 : 8! 91 |__.
Ref & imp 4148 series E--l977 501 53 53 | 37 50 5614 2 5734
Cin Wab & M Div 1st 4s_.1991 50 50 4 k 5213 5534
St Louis Div 1st coll tr 4s.1990| 62 67 | 63 = 64% 6 57 661 65% 70
Springf & Col Div 1st 4s..1940 1001g 10013
White Wat Val Div 1st 4s_1940 99 100 | 9953 99%|.... ....|100 100
Cleve Elec Illum 3%s. 10812 110% 10534 10912/1057 10512
Cleve & Pitts 4148 ser B..._1942|10815 1081 10712 10712(10714 10714
Gu4lsserAomen.. S, 10633 10658 10534 10534 10518 10513

10912 10913
314s series D =
Gen4lisseries A________197 10778 1077
10312 10312{10415 10413{106 10634
Cleve Short Line 1st 434s_.1961| 80 8312 685 7714 74 781| 77 80 | 7914 81
Clev Un Term Ist s f 5148 A_ 1972 8834 9012 8512 877 80 825 78 80 | 81 861z| 8513 8634| 837 861z
1st s f 58 series B. 7913 821 73 7713 7155 753 72  741p| 737 7634| 75 77 | 75 763
l1ats fguar44sser C_._. 7134 74% 671z 711z 6573 70 | 6414 685 6714 701g 6715 697
Coal River Ry Ist gu 4s___.1945 1
Colorado Fuel &I gen s f55.1943 10553 10614105 106 10412 1051, 1025 10413] 0313 10312{10314 10312|1037 1051g{10513 106 |10512 107
58 income mortgage. 68 70%4) 72 7314 6713 73 68 74 |70 74 |73 75 |76 83 |79 81 | 781z 8014
Colo & Sou gen M 4 348 ser A 1980| 3033 3413) 271 305 2713 295 2213 27 | 25% 2814 24 2614 153 2534 1313 24 | 12 187
Columbia G & E deb 58 May 1952|104 10515/10315 1047 10412 1053 100  10414]10334 10512/ 1041g 10558| 10414 1058|104 1053|104 105 |104 1053
Debenture 5s.....Apr 15 1952|10414 105 |104 105 (10334 1043|104 10514 99 105 10053102 (104 106 (104 105 [104 10512|105 1053|10335 10515|10315 105
Debenture 5 10373 10412(104 10473/10433 105 |10412 1051 9713 103531104 10514{10412 105 |10412 10514/10414 1055|1041 105 |104 10512,
Col & Hock Val 1st ext ¢ 48.1948 11373114 |1141g 1141 113 113 Lica: tuss s e
Columbus & Tol 1st ext 45.1955 11034 11034{11012 11012| .. __ . G E &
Columbus Ry Pow & Lt 4s.1965 10712 1085(106 1081|1071 1091310612 10834|10512 107 |1059 1051810514 10
Commercial Mackay Corp—
Inc deb reg w w Apr 1 1969 371z 40 | 3414 397 283 361z| 271 201p| 2014 431g] 40 4214
Commonwealth Edison— :
1st mtge series I___. 10934 111 110914 11033/10933 11012/11014 1111410634 11114]10714 110 |1097 11034{10915 11035{11014 11135{10915 1103410755 11034| 10715 108
Convertibledeb 314s.....1958{125 130 [12634 12933{12614 129351129 13034{10914 12034{111 122 |120 124 |119 12414121 12314]120 12213|11312122 (1133411714
Conn & Pasumpsic Rivs 1st 45’43 89 89 | 89 89 | 881z 881 8812 901 9912100 | 9933 993/100 100
Conn Ry & Lt 1st & ref g 4348 '51 11814 119 115121151, :
Stamped guaranteed 10834 1083410915 10953 10934 10934|1081g 110 '10812 108110814109 1109 109 |109 109 109 109 "109 1093
Connecticut River Power 3%s *61|1081; 10912 10813 109 |10812 109 10834 109%]107 110 107 110 |1091311012 10812109 |1081310914 10814 11014/109 1091z 108121093
Consol Edison (N Y) deb 3}{s *46{1061g 10712 10635 1071410612 10733 10555 10715{10314 106 104 10614]104 1067810412 1057] 10533 10612 1037 10534] 10312 10514 10334 10514
31%s debentures..........1948|10312 1073|107 1073|107 108 |107 10813|10414 10713{10512 108 |1063g 10714|10573 1065(/106 10778{10473 10773105 106 = (10413 10614
106 10713/106 10655106 107 |10514 10612/103 10573/10314 10534{105 1067|1051z 1061210513 10673|10312 10534|104 1043410455 10678
10733 10914|108 10913/10813 10914|10814 10914|10553 109 |106 108 [10634 10815108 109 |1081210914[107 1093|107 108 |[10814 109
Consol Hydro Elec Works of

Upper Wuertemburg 7s..1956| 14 14 | 14 = 14 | 145 145 1415 141, 20 26% 23 26
10415 10534{1047g 10533{1045g 10513 }8%'? 11‘0)(;53 10512 10612| 10512 106
Y 21
Consol Ry non-conv deb 4s.1 15 16 12 18 1255 14 | 1334 15l4| 138 1512
Non coav deb 48 J & J._.1955| 14 14 16 15 |15 15 | 1413 15
Non-conv deb 4s. 1956 1 6 1535 181p)accm weun 4 1334 15 | 133 15
Consol Coal sink fund 5s...1960| 56 60 5514 573 581z 647 6814 75 | 741z 767
Consumers Pow Co 3%s.....196 PR
1st 1 & unif mtge 3 44s. 19 10713109 |10712 1083|108 109 |10412 10812{10513 107 (10713108 {108 1087/10814 10834]10814 10873/108 1095g|10715 10814
1st mtge 3148 10834 11014|109  10953{10812 10915|10914 11012|105 1101310712 109110814 10934)10814 111 (111 111 [10914110 (10914 10914|10935 10934
1st mtge3dlgs ... 1101 111 110834 1103{1087 11014/10912 11115/106 1111410612 11014|109 11012|110 11012/1101g 11112{11015 11113{11013111 {10955 1107
1st mtge 3%s 10534 10653/10614 10733(10613 1081510734 10914/10212 109 10412 10815|10715 10814/107 . 108 |108 109 |10834 10978/ 10834 10912{10814 10958
1st mtge 348__ 9| 107 1077510734 10912/10414 110 {10434 108 |10734 10812|10775 1091410913 11034/110 111 10955 1115|111 1117
Container Corp 1st 6s_ 105 1055|105 1055310212 10434/102 103 |10034 102
15-yr deb g 58 with warr_.1943|10113 10214{10113 1021511015 10134{10114 10155|/1011 10114
Continental Oil cony deb 23 s’45|1085 11055/108  10912/10613 10933/1071g 1084|104 1081g 105 108 [10534107 |10412 10612|10433 10514|10434 107
Crane Co s f deb 3}4s.......1951[10412 10515/ 10414 10434/10433 10513(10212 1053410213 10334, 104 1047|1031 10412{102 10378/1011210213) ... eu=
Crown Cork & Seal s 195010412 1061410614 1065310612 10712|106 1073104 10613 10513 10634|1056 10634/10415 1053510414 10512
S f 4148 debentures..... 10214 10312110253 1031|1027 10412/10334 10434 9912 10434 102 1043410234 10312/1031g 1031210314 10334|_ ..
Crucible Steel 4148 deb A__1948[10114 103121103 104 10353 105 [104 10514 10413 10514|104 . 105 |1043g 10434]10413 10512/ 10412 10514 1
Cuba Nor Ry 1st 534s_.. 19 2853 303) 2914 301z| 2915 30 29% 31 15 2512 1 201p| 1714 2114) 17 1815 203
»  Deposit receipts.__ e T 17 175g
Cuba RR 1st 50-yr 58 g.. 3 1y 1934 2353
Deposit receipts covn wome .
1st lien & ref 7348 ser A__1946 43 431 24 311 321p 181z 23 | 18 2012
1stliensfésser B.._....194 35 | 33 35 | 31 321 2413 2413 19 281 19 2014] 1813 2034
Curtis Publishing 3s.... 5 4 9914 101 | 9914 10012]
Dayton Pow & Light 3 }5-..1960 10423 10428
1st mtge 3s --1970 104 10514 104ls 105 (105 10633|10614 10715{10634 109 ' | 10812 10914
581z 6314 58 611 57  5914| 5514 60%| 391z 561y 2 4813 531g b11y) 501g 5534) 5215 57 | 4813 54 | 47 . 50
Del Pow & Light 1st 434s..1971/|10815 109 [10814 10834 10812109 |10812 10812/108 1083, 1071310715 108 108 (108 108 |10734108 |108 10812
1st & ref4}s. ... o 10415106 |10412 10434110435 10412110413 10413/104 104 10413 10513 104 104 |104 104 (10413 1047|1041z 10412
1st Mtge 448 196910812 10812|10613 10733 10714 10714(108 108 |10714 1091 10614 10614|1063g 10633|10734 10734{10778 10778/ 10815 10814{10812 10812
Den & Rio Grande 1st cons 4s’36| 812 101 814 91| 81z 93 51 5 . 77| 67% 8 61z Tipl 7 8 634 8l4| Blz 73| 53y 77
1936 8 91y 7 /4 72l 7 7 7 7 81z 6 T3 8
Den & Rio Gr W gen 58 Aug 1955 253 2: 3 3 215 214 215! 1%g 1y 13 1 11y 13
Assented (subject to plan)... 233 23 2 2 115 1y 2 3 1y
Ref & impt 58 ser B..Aug 1978 5% 8 2 613 5 g blg B3| 43 6
Des Moines & Ft D 4s ctfs..1935 4 8 4 334 3%| 43 41z
Des Plaines Val 1st gu 4148.1947 2 50 4915 491, e mmen| 7234 7414
Det Edison Co 4148 ser D___.1961(109 11015/10834 10934|10813 10912|1081g 109 |10734 10813 108 10912]10734 10834{1071g 108 [10612 1071210573 1071g(10612 10612{10555 10633
Gen & ref mtge 48 ser F__1965({1093 11135/10933 111 |110 11034/10934 111" |10914 1101410933 11115110912 1111410834 110 |10812 1095510712 1091410712 109 (108 10812
Gen & ref mtge 3%4sser G 1966[11053112 112 113 [111 11212|111 111710835 112 |10813 10812(10912110 (110 1101211113112 |11134 1121411135 11214 111-‘13112
Det & Mackinac 1st lien ¢ 48 1995 40 40 | 301z 301y
d gold 4s 1995 3 2
Det River Tun ].t 4%s 9813 101 9712 9934| 9714 9915) 99  9953| 8813 99 | 8913 93 941y 9612 993
Dow Ch b 3s. 51{107  10714]10512 10513|10512 10614 10634 10712|/1055 10612{106 106 |105 106
Debenture ZVI 1950 ade e 10414 10412
Dul Missabe & Iron R Ry 3%. *62|10613 108 1108 1083(107 1081g|10713 1081g(10515 10853, 107 10714{107 10714|10713 108 |10612 10814|10615 10678|10615 10713
1937 12 123%] 12 13 | 12 147 16 3073| 1353 27 o) 1913 22 | 20 20 | 18 20 | 173 20 | 16 177| 16 161z
10653 10912(1065g 10712|1071g 1081510714 1081510618 1071 10614 10813/ 10658 10753]10713 1077810614 108 [10612 10734| 10614 10738
10613 10753|105 105 [10534 1057|1075 10755 10 1071210712
9012 915 9013 91 45g) 9158 95 .| 9 9214 93 95 97 1
5 141 141 (148 148 |[1491314015(149 149 14615 149
95210714 10912|10834 1093|108 110 (107 1093|104 109 106 1073
Elgin Joliet & East 1st ¢ 50.1941 10514 10614 105 105‘4
3){s series A 197 - 10112 102 10313 1041
El‘Pﬂﬂo &S W 1st & ref 5l-_lzﬁg o e o I 9 b8 581y
8 8t " - e # S, i
Erie 1st con g prior 4s.....1996 5453 5612 3 ¢ 775 8713
1st cons gen lien gold 45_.1996 237 8014 45
50-year con g 4s series A__1953 2014 2 i 34 381y
50-year con g 4s series B__1953 24 2014 9 34 3812
Gen conv 4s series D 53 : 1914 3 3413 3814
Ref & impt 58 series 1927.1967| 147 15%| 133 16%| 15 : 2 1713 19
Ref & impt 58 ser 1930....1975 1573) 1334 1612 9 1713 '19
Erie & Jersey 1st s f 6s...1955 521g| 52 571y 6 81 88
Genesee Riv RR 1st s f 6s.1957, b713| 55 581z 7 7 4 97 10613
NY & Erie Ist 48 --1947 9234 94 97
Ernesto Breda Co 1st M 1934] 93 o| 94 97 1.88 98 | 60 5| 6 3] 60 60 4134 4| 38 1 351y 36l
Fairbanks Morse deb 4s__._1956 107 10712|10714 108 10713 10773106 106 1081210714 10712{1047 10612{10512 10712/ 10615 10758| 10515 107
Fed Lt & Trac 1st lien 5s___1942|104 104 (104 105 |10113104 |1031410312{100 10212103 |102 10314{10314 104 103 10334|10255 1025510234 103
58 International series_.1942 102 102 102 10113 10112/2100 @100
1st lien s f 58 stamped._.._1942|1033; 104 110334 10414110234 104 [102  102%|100 102 103 [102 103 10314104 [103 103 |_.... -...|102151025
1stlien s f 6s stpd 1942(103 10413|1041g 10414]10334 10412|10334 1044|100 10333 104 |10335 1031210373 104 (10333 104 |103% 104 {10335 10358
30-year deb 68 series B...1954/1013,104 11033 104 10312 10312/10312 10414 2| 99 99 101 (101 101 [101 102310373 10375|10213 10212{101 10214
Firestone Tire & Rub 314s8.1948]10513 10615|10513 1063|1053 107 10414 107 {103 104 10514|10455 10512/10412 1061|104 1043410312 10434|10312 104
Fla Cent & Pen con ¢ 5s....1943 4613 4613 37 37 |econ - 37 37
Florida East Coast 1st 4148_1959 49 5013 4978 5314 5512 64 56 617 811z 63
18t & ref 58 series A 1974 58 638 714 s 7 612 53 63 6l 8 7 81y
Certificates of deposi 413 - b7 5% Tlg 3| 6lz 77
Fonda Johnst & Glov 448 2
Proof of claim filed_ . vean sa=e
(Amended) 2-4s cI'm
Proof of claim filed__ " 2 21g 2 2 1 11
Certificates of depo 8| 214 214 135 21| 1lg 13 3 1 73 Tgl. 1y 1) 1 11,
Fort StUD 1st ¢ 4%s 1 10017 10017 101 101 101 101 |101 101 1101111013}, 100 100 10012 1008

Note—Superior figures denote 32ds of a point; vis.: 1055==105'53,4 a Deferred delivery, r Cash sale;
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1940—Continued

January | Februar, March Aprd May June July August | September | October | November | December
BONDS Low Ht%h Lof:'lﬂ,a,h Low High|Low Iﬂah Low High|Low High|Low High|Low High{Low High{Low High|Low High|Low High

Francisco Sugar coll trust 6-5 l?zg 1;393 123:4 491 b114| 501z 5373) 52 593 1;11) lg? 44 47 | 4812 50 12334 13;724, 3813 41 3713 441p| 3713 3912
Elec Be Co con 58 cosw wowslrese soms -
g::l‘A‘m le:veo:::ansl ser A..1952/103 y 105 ‘ 1031 1041410315 10414|10314 1041510013 104 10172103 {102 105 |10412 104310414105 |103 1045|103 104
Gen Cable Ist s f5)48 A__._1947(101 103 |1017310234/102 104 lggfg 112)333 9934 10553 0913 10212(103 10414 1(21234 1(2)21‘ 105 136 10512 1(3)2:: 1g534 106
Gen Elec (Germany) 20-yr 78 "45| 2413 241; 2813 b F——
Sinking fund deb 6%s...1940 ; 32!g 821glucce maen| 30  34l2 32 32 45
Sinking fund deb 6s :1948| 2613 '2815| 2815 2815| 2813 29 | 28 293%| 2814 281y ] PR
Gen Mot Acct Corp 3%s deb 1951{10614 107 |10414 1061410413 10473/1033%; 10434{10312 104 103 1033 A
Gen Steel Cast 548 with war’49| 66 70 | 6614 7014) 67 = 70Y4| 6713 72 70 | 68 72 'llg 313% 7
Ga & Ala 1st cons 58___Oct 1945| ... ... 14 14 14 14 12 1 A s
Georgla Caro & Nor 6s pee-iil %7] }; e 2215 %gh gg 1373 137 22 2 33 2 b3 Ts
Stl & Ir sec 78..1945| 18 1 1
gmrlﬂct;lpzn F) llt‘mtﬂe 48’56 1041§ 10573104 4 1047: 10412 10512{1047 1053410013 10515/101 103 10315 104 {1033 10512/10434 1053 10434 10575
Gotham-Silk Hos deb 5s_._1946| 90 9134 863 903| 871z 8914 87 891 80 89 | 771z 81 |.... -...| 7912 82 | 783 85 | 7115 7513| 7214 751z] 7434 7513
GrR &1 ext 1st guar ¢ 43481941 10434 1043410413 10412 10413 10412{1041g 10415/1031g 10314 10212 10212/1021g 10213{10127 1017
Grays Point Term 58 194 o
G:-éonl El Pow (Japan) 78.1944 865" 9612| 891g 9312 1 8613 7873 88 83 871 6313 75 | 6434 725
1st & gen sink fd 64s....1950 5| 74 80 | 793 87 6112 7215 6213 683 7TMz 821 69 78
Gt Nor 1st & ref 4}{s ser A..19 10612 10712(1067 10734 105 1083%(10434 10734 1077 1083 107 107310612 109
952 96 - 99 94 10215 9414 1001 101 10314 10512 10734{10514 109
General gold 58 ser B..1 2 4 3 3
General 58 serles C... 8814 92 Y gg ggfa 18(2)1 lg§ 10012 10333 lgga 18%134
General 4 series D, 81 8414 2 3 3 4
General 4148 serles E 2 81 83 | 81 843| B43; 88 6 88 4 8512 873 8 Llin 9215 943 931y 947
Gen mtge 4s series G.. ﬂglg lgé:,; 1 L oL 10 lgg 182;: 18514 3%: 18?53 lgg:z 18%75 1%?
Gen mtge 4s series H....1946] 88 8914 ) 3 2 2 4
Gen mtge 3% s series I..._.1967 7134 7614 76 = 783 70 80 7634 80 (73?.:: g?l‘ 8433 8634 312‘134 2273
Green Bay & West deb ctfs A... =
GDebenturg certlﬂﬂ:" B 1940 2 3 5
reenbrier Ry 1st gu ds.__. e, Ewws -

Gulf Mob & Nor 18t 5348 ser B’50 87 87 8 753 861z 82;5 8673 8515 87 | 863 87 | 853 853
1st m 58 ser C -.1950| 8 833 81 8214 8513 7114 7815 7813 8215| 8034 825g] 8012 821 8014 833 7914 81
Gulf Mobile & Ohio 48 B...1975| ... .... eton i csua seve gg;; g?:g g;lz g'};z ggﬁ g‘?lz

Gen mtge inc 58 ser A....2015 T (3 8 2
Gulf & Ship Isl 5s stamped_1952 PRI .| 901z 901y : s At 1
Gulf States Steel 1st mtge 4148’61 961z 99 | 96 9714| 9712100 | 993103 | 9614 1033%| 9713 1011510112 10334{103 104 |1031410434{104 105 {1043410514/104 10512
Gulf States Util 3}4s ser D.1969(108 109 12814 1083410755 11015 1251)33 lé}. 10615 11153/1061g 10914 lgg 1;(1)14 11012111 l;;lz 1;%:4 léé! léglz 110131115
H Mining 6s. 49 114 2114 2| 301z
H;;ﬁzg vai 'igx con 4% 120% 122 1’2’21:1231 12012 12217 115 11613 lgg lggI lgzgzs lgzlz 1327 lggllz lgglz 13312 1%;;‘; 133‘8 138;2 13;14
& g 19: 7513 80 6 7 7214 741 70 77 | 703 76 4 2 8 ]
ggflfnl::)nlgl{.ctozg’if. 443: 471g| 453 4712 45 s 511; 2 411: 43 | 4233 49t4| 4014 4914| 4813 49 | 4915 5l1p) 50 52 | 53 571z
t7, o ) £, 8 | dmcitedin 0t koo mingiy sty
Hudson Coal 1sts f 58 A 331y 38713 32 34 213 343 2 3 251z 30 2 4 '8 4
Hudson Co Gas 1st g 58_ _--1949 12614 125'4 125 12612(1261g 12615 124 126%(120 12215|12214 124 12434 12514 12434 126 1251212614 12613 127
Hudson & Manh 1st & ref 58 '57| 453 b5014| 4714 4933| 4673 4773| 463 48'2 38 48 | 3614 40 | 39 454 4414 471y 4215 443g] 4114 44
Adjustment income 58...1957( 12% 15 | 1415 163 1514 15%| 13  1475| 93; 13%| 10 113 101z 1214| 1153 13 | 113 13 4 1014 1114} 1033 11
Illinois Bell Telep 348 ser B *70 13(;1‘ 1‘1512 légiz 15(1)7, 11114 112 |11113 11214 10815 112 (109 112141105 11112 11(7114 11115111 1121, 13814 lg;:,g 10934 11012, 13813 11014
1llinois Central 1st gold 4s.1951 S (e mad; S 2
1st gold 34s........ --=-1951| 8614 8614 86 86 |emne mune 87 87 861z 87 | 8913 891zf 91
f:xtenaded 1st gold 3%4s.._19 1 8614 8614w 8634 8712| 88 90
st ¢ 3s sterling - - - - P
Collateral trust gold 4s..1952| 45 481 3 42 40 3753 4213
Refunding 4s .-1955| 4513 487 ; 0 401y 40 445
Purchased lines 3}4s. 42 431, 2 4034 4013 4213
Collateral trust gold 4l‘.l953 44 463 4338 381z 4214
Refunding 58...neeemene- 1955| 523 563 4! 4713 52
40-year 4%s Aug 1 1966 435 46% 2915 38 3614 4014
Cairo Bridge gold 4s. 2 Py 18 78 [Sicw “muiw 0|7 -
Litchfield div 1st gold 3 627 6'3 5814 5814 58 58
Louv div & terml ¢ 348 3 6255 6253 wae PR
Omaha Div 1st g 3s_...

T 481g 481g
2 cvem wewe
Illinois Cen & Chic St L & NO
Joint 1st 58 series A_.....1963| 473 5015 481g 4613 49 © 47150 34 43 40 4473
.-1963| 4313 461g| 4514 43~ 45 30 44y 361z 41ig
1005 1002¢ 100“ 100u 1002 1007 cops womas
--1948 - 21 21 B
Ind B’'mton & West 1s 2 - meme ) =
Ind Il & Iowa gold 4:....--1950 60 61 | 5713 5715| 59 60 6 60 54 853 60 68 6§34
Indianap & Louisv 1st gu 48 1956 12 13 4 17 | 153 17 1 b| 15 14 151
Ind Union ref & imp 3348 B_1986 10515 10512/ 10514 10514104 ~ 104 cwsw) mawh|l 2 1051210512
Industrial Rayon 4%s 1948|101 102310113105 10413 1053%|10434 106 |100 1053 1057 106
Inland Steel 338 series D._1961|1085 10912(1061g 109 |1055 1067810512 106% |evee wuuo
1st mtge3sser F.........1961 = cmew wean|10234 1033 10334 10614{105% 10633(10555 10614 105}_3 10734|10653 10712
Inspiration Consol Copper 4s '52 MR Saik ceee -s--| 9212 04 | 9275 97 | 9613 9912| 99 100%4| 9978 10312| 991410034
Interboro R T 1st & ref 58..1966 70 74 79% 8014 81ig| 805 811y ees wmaa
Certificates of deposit...... 7613 7913 70 7333 773% Py s X g
10-year 6% notes ---1932| 3 3513 3013| 29 30 33 .o
Certificates of deposit 3 | 31 3213 301g : # ————
10-year conv 7% notes_..1932 a| 74 76 | 67
Certificates of deposit. 4 67
Interlake Iron conv deb 4s.1947| 8313 9014 84 86 | 8 8513 88
Int Agric Corp 1st 58 stpd..1942{1027; 10275 103 103
Int & Great Nor 1st 6s A_.1952 1313 1613| 13 11 141
Adjustment M 6s serles A.1952 113 2 4 g 114 17
1st 58 serles B...........1956] 1113 141, 93 13
1st 58 series C..eee..... 1956 12 141, 10 121y 63 8
Internat Hydro Elec deb 6s. 1944| 711 7473 71 | 66 7134 | 47 2
Int, Mer Mar 1st coll trs f 6s."41| 67 751 4| 6513 7114 683 765 531z 2 5512 64 | 5613 6
lntPnpllt&tefconvh,A&B '47(10134 10312 101. 10284 10114 10313 9 10134 1023410212 103 10214 10318 1021210312
Refs f 68 ser A --1955 9 9713 99 | 973 103 9815 104t |101 1021, 10212104 1031210434
92 9313 9255 80 5 73 75 | 7013 74 | 7 76 78 78 78
97 9814| 973 8 85 861> -| 8513 8634 85 871z
40 4415| 331 26 283 2114 25 233 36
4373 475% 287 2314 263 253 38
Towa Central ref gold 4 o 11 13 1 1 1 o 1 1 3y 1
James Frankl & Clear 1st 4s.59 5314 b4l 5214 5633 58 33 B8 | 65 57
Jones & Laughlin Steel 4%0 61 0313 9414 5 97 9 10015 10334 10414 105
Kanawha & Mich 1st gu4s.1990|.... ... S, e 8712 90 90 1 &1 I
KCFtS&MRyrefgds... .19, 34 381 29 311, 35 2913 34
Certificates of deposit__..__.| 28 30 331 37 5 267 2914 301 3312l 30 ~ 3214| 28 34 | 281y 311z
Kan City South 1st ¢ 3s.... 65 663 53 7 5915 61 62 6514 6414 66 | 6514 6714 657 68
e 67. 8 4| 50 o| 53 613%| 62 66 | 6413 6613 6512 7014) 6812 701z| 68 701z| 68l 7012
10655 10834 106 108 10633 107341108 109 (1075 10914{10713 10812
10234I 104 (10173103 *| cmhe pume

Ctfs w w stpd (par $645)__.___ 133¢ 133 1413 141, 143 1434 : 20 20
Ctfs w w stmp (par $)25) 141, 1414 1515 1515 -| 1713 20
Ctfs with warrants (par $925)|- e, i : : : 2013 2013
Kelth (B F) Corp 1st & ref 6s."46 3 (10214 103 100 10012/10034102 (102 103 |10213103 {10235 10312(102131027
Kentucky Cent ¢ 4s 7| 10714 10713(10714 10714 10413 10415(10512 106 {105 106 (106 10612{10612 10612108 - 10912
Ky & Ind term 4 }4s. 0 50
7415 78
85 85

1
4%s unguannteed p 1961 81 83 Ir2" Tha =
Kings Co E L & P pur mon 68 '97 157" 1667 163 163
Kings Co Elev RR st § 451949 9015 101 |-. 103 1047
Cert! of d 871 89 2 84 91%| 8455 85%
Kings Co Ltg 1st & ref 5s.... 1954 2 10534 10613 10512108 10634 107 (107 108 |107 10712 10714 10814
1st & ref 6 34s............195 1071, 108 4 10734 1073410812 10812/ 108 108 1063, 1063
Koppers Co 4s series A 1951 1041106 [10413 105% 1603 106 10334 105 10412 10514(10415 10514 Hibtg 0%
Kresge Foundation 4s__...1945 104 106310234 1043410226 10225/ 102 102%(102  1031g|1023; 10312
3348 coll trust notes...___1947|105 1061|1051 1053|1043 105310415 10415| -

3% cneanaaa 950 .. Coll cems maea

1033 10514 1041, 10515

58 Un{ Cti8 o e .1959| 2% 3 3% 313 4 | 4 41| 33 33 5g 41g 31 31z
Laclede Gas Light ext s-.--x«m 85 87:: 8615 871 86 2| s012 83" / 951z 9 9375 95
Ref & ext mtge 58 83 85 | 8253 841, 823 80 84 94 95% 9512
Col & ref 53¢s ser C. 014 4613 49 ;i 5913 593
Col & ref534s ser D.. 46 48y 38 44 5812 58
go:: trust 2- ser 3_- i 41 447140 42 | 4115 493
oll trust 6s ser B.......1942| 4313 45 1 5
Lnlikol'l:.;;e & Western— 2 il s i 0
s ext at 3% t0.oe.. 1947[. . . __ 70 70 | 697 711, 72 8 : 85
2nd gold s 1941|783 %4 88 9015| 803 9390 90 93 961z
Lake Shore & M Sou g 3$3.1997| 8115 841, 81  82%| 8215 87 91
Lautaro Nitrate 1st mtg inc 1975 3413 303 351z 381p| 373 28 381 30

NHuperlor figures denote 32ds of & polot; viz.: 105'5=105532. a Deferred delivery.
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BONDS January | February April May June July August | September | October | November | December
Low High|Low High Low High{Low High\Low High|Low High|Low High|Low High\Low High|Low High|Low High

LehighC & Navconsf4l4s A *54| 493, 553 4915 5213 55 541z . 523 55 605 64 | 6414 701z| 63 65

Cons s f4}4s ser C 954/ 48 54 | 49 52 521 551 8 5012 633 6214 6834) 6013 63
Lehigh & New Eng RR QSA.1965 8734 88 920 83 9334 92 92 04
Lehigh & N Y 1st gu g 4s...1945) 32 341, 32 35 41 | 3612 34 374
Leh Val Coal Co— . .

58 stamped.__..... cane--1944 3715 49 5014 70 70

35 2 291y 21 4 3613 3612
331, 31 341, 4
2! 2. 2 2 27%| 30 3 341y

29 34 3
287 3 3

Stamped 68 -1
Leh Val Harbor Term 1s¢ 551954
Leh V(NY) Istgug 4}‘:--1940
4148 assented
4)48 extended
Lehigh Val (Pa) gen con 45.2003
4s assented 20

58 assented...
Lell V Ter Ry 1st 2 4914 475
ed.. 5012 4,

5: extended 1 e i PR
Lexington & East 1st gu 58.1965 1153 116 |115 115 1101115 |1151g 11513/1153; 11534|11555 11734
Libby McNeill & Libby 4s...1955 10273 104 (100 104 101 10214{10134 10212{1031 1041410355 105 |10412 10614
Liggett & Myers Tob 7s....1944(12634 12715(12615 127 |12555 12615]12515 1267|1211 127 12315 1241512315 12413112314 124 112314 1248412234 12314
5s. -1951/12914 1305511275 130 (129 13112/130 1311 12053 12915 127 "12715(127 "12815(127 128 [12855 1303;|12873 12915
Llon oil Rem deb 4%0 1952| 9773 100 | 9973 101 8 99 | 96 97 977 95 95%| 95 063| 9513 97 | 0614 97 | 967 99
Liquid Carbonic 4s conv deb *47/10814 109%(109  109%10914 110 |10713 110 105 1061z 713/106 108 (1043 107%|1041 1049|____
Little Miami 4s series A_...1962(..; ... 10414 10414 10414 10414106 106
102 103 {10173 10334 10334 1047 101  1027{10214 1031210214 103 |10234 1047510335 104 |1037 10473|10414 105
68 71 | 69 731 4| 64 70 | 52 69 | 2814 53 | 38 5012) 36 44 | 393 45 |20 33 | 30 31y 3053 32
Lone Star Gas 314s. s 108  109%[109 10978/10914 110 |10614 10912(105 10614 10933108 109l2 107 10814 10733 10734{10734 1077810714 10912{10514 10914
Long Dock Co 3%s. ~1950 06315 67 |icai’ cins 65 82 90 | 91 93 193 95
. Long Island uni gen g 4!--1949 89 - 9115 8955 9012| 9012 9153 92 9114 9218 911y 9153 wunw wa-o| 9573 957 97 08
Guar ref g 4s 194 8834 9013 89 9213 87 91 923 9155 95' 96 9934 9714 083
48 stamped.__ 8914 90 | 89 92 4| 87 9514 9034 9213| 9173 9413 9313 95 2 96 991 9714 9813
Lorillard (P) Co 7s 12514 1257512518 12512112434 126 12013 1247 12214 123 112235 123341231 12334123 ~1233%;|12214 123 '|12214 12215
58 " | 12673 128 (12815 120121128 129 (120 128 124 12514{12513 12513/12514 12512126 12712/ 1277 12815(128 12814
Loulslnna & Ark 1st 5s ser A_"69 8414 851p( 8373 8512 84  86%| 75 857 78 83%| 8131 83%| 83 8414| 8313 861z 837 857 8175 841y
Louisville Gas & Elec 314s...1966(10813 110 10834 1095|1087 1091410834 10912(10733 110 10812 10873|10812 10912/ 109 110 1097 1103;/110 111 10912 1101
Lo & Jeff Bridge Co gu g 4s.1945/1081g 1085|10855 1111411115 11115(11014 11113 10814 11012 10812 10958 (e -|1101211012{10912 10912{ 11034 11034{11014 11012
Louisyille & Nashville—
Unified gold 4s..........1940(10117 1012¢/10114 10117[1011 1013 . anne, sausa
1st & ref 5s ser B. 98 1003 98 100 | 9734 99 | 9815 10153 9313 10215 10014 1021211003, 103 (10114 10255]102 10334102 10413
1st &c ref 448 ser C... 911z 9414° 9035 923 9053 93 | 90 8413 947g 89 95 | 9234 943| 9313 96 | 95 97 9934
1st & ref 4s series D_ 6 88 | 85 88 | 853 86l 87 78 87 86 8713| 86 '83 | 8915 91 | 91 93 931y
1st & ref 33 s serles E. 82 821z| 793 8114 76 833 81 84 | 823 841y 831, 871y 8414 891z 86 891,
Unif mtge ext 3Y4sser A i 10313 104 10312104 {10353 10434{10413 105 (104 1047
Unif mtge ext 4sser B_. B R T PRESIEN (RN S 10412 106%10415 10514105 105678 |10515 10814/10715 109
7] 10314 104 2|1 101 10413 10512 105%/106 106 (106 10612/1061 10612|10615 107
St Louls Div 2d gold 3s._ 79 .81 |.7 8 a?9 a79 8013 80% 8314 87 | 86 88 | 8715 89
Mobile & Montg st g 4}4s_"45 112 112 alll 1121 s D el 13 113
Southern Ry jt Monon 4s_1952 763 79 |77 718 |7 7713| 7612 83 4 77 | 7613 80 | 80 8213] 83 87 87 ]
Atl Knox & Cin Div 4s...1955 10514 10558 10513 107 (10634 107 10634 10634 10412 105310614 1064 10553 106 10812 10812
Lower Austria HydrElec 648 "44|..... 1
McCrory Stores Corps f deb 58 *51|107  107%

% 1955 10314 10415/1027 1043410414 104341041 10512| 10514 10534
McKesson&Robbins deb 548 *50) o 81 93 8712 95 | 93 - 9614) 94 100 | 97 101 [100 1041
Maine Central RR 45 A....1945 81 70 73473 75 4 811y 7814 81

Gen mtge 414s ser A-....l960 531y 46  481g| 4834 b2 blsg 5d3g
Manati Sugar4s s f 57 4 4515 3013 35 3313 2534 2734
Manhat Ry (NY)con g 4:--1990 8334 856 86l

Certificates of deposit. 7 .
2nd 4s.....
Certificates of deposit 451y 4634
Man G B & N W 1st gu 31451941 1913 22
Marion Steam Shovel 8 f 651947 761z 81
Certlﬁcntel of deposit @
7 673 70 | 8012 81l
Mll‘ket St R.v 1st 7s, ser A--1940 8 68 6613 661z 6612 75

Certificates of deposit. 61 7014 A e

(Stpd mod) 5%, ext to....1945 60 6 60 63 57 60 | 63 714 791,
Mead Corp o8 with warr.... 105 10512(10312 10514 )

1st mtge 4148 Blozus vomssleaes taies il i 1061g 10612
Metro Edison 1st 4 }4s ser D_1968|11013 1121g{11053 1111 1 1093 111 34(1117g 11213
Metro Wat Serv & Drain 5348 '50 8612/ 80 90 | 78 80 | 68 78 |40 60 3513 4715 45 48 | 501, 49 b5
Met-West Side Elev (Chic) 4s *38 6 6 6 6
Mex Int 1st cons 48 g asstd_1977
Miag Mill Machy 1sts f 7s._1956
Michigan Central RR—

Jack Lans & Sag g 3%4s..1951 eiaslmane Saae -

1st gold, 3}48__..... 195 9173 9414 0 3

Ref & impt 4 {8 ser 6314 B5ly 3 65 67 | 6514, 67 651z 6713 66
Michigan Consol Gas 1st 4s.1963 10215 1037 10213 10414 97 10478 10213 103% 106 1077%
Midland of N J 1st ext 6._-1940 33 1 12 77) 18 27 29 |18 29 0 2014 204f 21 22 |2 2 251 28 5| 25
M -1939 4814 4814| 3713 56
1% 5 2 2613
Mil Spar & NW st guar 4s.1947 1613 8 1214
Minn & St Louis 58 ctfs_...1934 63, 3 8l 5 6 61 7 7 3

1st & refund, gold, h-.-l949 2 2

Ref & ext 58, ser A
Minn St P & SS Mcons 4s ltpd'38

1st consol 5s......._....1938
1st cons 58 guar as to int.1938

1st & ref 68, ser A........1946

25-year gold 534s. -1

18t ref 5348 ser B...,_._.l978
Mo-I1l1 RR 1st 58 ser A. 1959| 6
Missouri Kan & Tex 1st 45..1990
Mo-Kan-Tex RR 5s, A, 1962
Prior lien 4s, ser B.._...._1962

Prior lien 4348 ser D... -.1978

" Cum adj 5s, ser A........1967
Missouri Pac RR 1st 58, A..1965

Certificates of deposit 1

General 4s = 197, 4 33 g| 11z 17
1414 171

Certificates of deposit 1 1 1415 1514
18t & ref gold 5s ser G...1978 1 1413 1714

Certificates of deposit.....[ 13 - 1 1 15 1513
Conv gold 5)s..........194 18] 3 s 1 8 1
15 17

1414 17
1 1 14 15
Missouri Pac 3d 7s ext at 4% 1938 73 751 i d 70 72
Mobile & Ohio— .
Montgom Div, 1st gold 5s.1947 22% 241z
Certificates of deposit 2 24
Ref & impt 4148 19 3114 3413
Certificates of deposit..... 53] 311z 343

Sec 5% notes. ... 1938 3712 40% 4034 411y
Moh & Mal 1ot 2w cols e 1591 Bifs Biis| 537 Baia| 85" 56| 53 54 | 501 il 43 2%38 521 531| 66 0814| B5ly 56%| 53l Bl

oh & Mal 1st gu gold 4s..1991 4 4 2| 814 4 ) 8 8 2 7] 2 2
Monongahela Rg ll‘toln“A 1960/105 1 106 106%|106 10613/10614 10614105 106 103 105 105 1061 (cnee -.--{10534 105310512 10513 10512106 (106 = 10614
Monongahela West Penn P S—

First mtge 4}4s 10914 11014|1093; 1103410912 11012110975 11012/105 11015/1067 10814|109 11035/10934 1101210914 11014|10934 11015/ 110 1105310855 1103

6s debentures._ .. 10934 1111511014 111 (11014 11112/110 112141103 11114{105 10815/109 112 (11013112 111 11115/11114 11215111 113 11034 112
Montana Pow 33{s.. 196 993,100 | 9915 101 110013 10214 951210414 98 10114{100% 1017{101 ~ 10155/10113 1031 10315 10475110412 10612|1053, 10613
Montreal Tram 1st & ref A 58 "41 833 84 | 833 83%| 7613 75613| 71% 73% suss weos} 62. 686 70 | 7 76 76

Gen & refsf5sser A 1955 5533 5614) 551z 551 e e |am e 4414 50 44 45 men mame

Gen & ref s f 58 ser B_...1955 - - cmmm emeaf 44 44 %

Gen &refsf5sD. 55 561g 561 ceen —me-]| 4313 4315

Note—Superior figures denote 32ds of a point; viz.; 105'5=1055;;, @ Deferred delivery. r Cash sale,
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1940—Continued

BONDS January | February | March April May June July August | September | October | November
Low HighlLow High|Low High|Low High|Low High|Low High|Low High|Low High|Low High{Low High{Low High

Morris & Essex 1st ref 3%8..2000( 411z 471;| 4214 45%| 41 43 | 4114 4415| 35 43 | 343 421y 39 4215] 391 4215 411, 4315| 4115 43 | 4014 423
Constr mtge 58 ser A.’f--.l% 40 441 39 433 35 39 | 27 3815 29 36 | 35 381z 37 391y 371z 3975) 3915 411
Constr mtge 4348 ser B.__1955| 35% 39 | 3514 375% a| 31 337| 247 32%| 25 3212 301z 327g| 301z 34 | 333 3534| 351z 38 2

Mountain States T & T 33{s 1968|1077 108%/108  10915(10813 109 1109 1093|1041z 1095|1045 1081410775 1091510814 109 (10834 1091410815 10914 10855 11012

Mutusa! Fuel Gas 1st gu g 58 1947 118 118 (120 120 |11715119%|11715118 |1123 113 |11214113 11215 1121511515 11518(11515 1151211615 1161511634 11634

Mutual Union Teleg 5s.......1941{10112 10155{10112 10155/ 10153 1015310155 10155/1015g 10155 10013 10112 1011310115(10117 10137

Nash Chatt St L st 45 66 703 6912 7013 69 7013 5 68 6512 68 65 67 | 657 67

Nassau Elec RR 1st g 4- -tpd *51| 43% 52 | 49 81 1 89
Certif; of d 421 49%| 46  51% 5373 2

Nat Acme 4148 ext.-..-....-l‘M 10233 102% 1 4 Y 1621103 |1021210212|10212 10212

Nat Dairy Prod deb 3% s w w '51{108 10712/10634 107%3/10612 1073|106 1077 3 10453107 |1068 10653106 107 [108 10673/1063 1077510514 106341057 10514

Nat Distillers Prod Corp 3358 '49|104 105 |105 1053|1047 10512|10512 10612| 9915 10612/100 102310112 10415)103% 10412|1023; 10435104 10512| 10414 105%|10312 105

Nat Ry of Mex 4}4s 1957— z
48 Jan 1914 coupon on.1957 ead mewalsiey asin A,
July 1914 coupon on.....1957
448 July 1914 coupon off_1957

Ass’t cash war&scr rct No.
4s Apr 1914 coup off_ 1977
Asst war&sec rcts “on 77|

Nat RR of Mex prior 1 4%8.1926
Ass’t cash war&scr rct No.4 on
48 April 1914 coupon on._1951
43 April 1914 coupon off_ _1951 S -
Asst war & sec rcts No&on '51 3 3 4 1 33 23 33 o % b 53

Nat Steel 1st mtge 38 1965 102 1033|102 103 2 10 10117, 10315(10234 1041g/1037 10512 10455 1053 10734/106 10734

National Supply 1st m 3% s_1954 10212 10314103 102 103 {10234 10312(10312 10414/104 105 10514 106 10573 10814

Naugatuck RR 1st 4s. 1954 70 71 [ 70 7013 70 70 | 71 71 3 63 80 81

Newark Cons Gascons ¢ 58.1948 12375 12434112453 12455{1245g 12434 119 1191z - 1241512415

New England RR cons 5s...1945| 36 3613 361 3812 42 43 4012 41 |._.. .| 3 393z 411,

Cons guar 4s 34 36 36 38 3114 4315 3214 3414 388 38 | 38 381 93| 39 433

New Engl T & T 30-yr 5 1952|126 128312555 1263|1253 12612/1263; 12715[122  1271/122 1233412414 12714 1261212714 . 126 127
1st gold 4}4s ser B... 1245 127 (12614 1271412714 128 ~|1263 12814]123  12814(12212 1235|123 = 125 125 12513 12873 1293

N J Junc RR gu 1st 4s.. 6 e 6012 6012 e S

N JPow &Lt 1st 4l4s 10712109 10512 1087 |10634 1073410655 107310634 108 106 107 10613107 [10612107 (10675 108 [10614 10712

New Orl Great Northern 58.1983) 691z 7312 7678 77 | 75 76 | 7314 74 | 647 -65%| 68 69 | 68 71 | 70 724| 70 714 67 70 | 66 69

N O & Northeast 4548 ser A_1952| 53% 55 5434 5715| b51g 59 | 45 56 | 46 481z| 53 ¢ 5613 59 61 | 60 61 | 6014 64 | 60 64

New Ort Pub Sery 1ot 58 A..1952(1023 105% 10334 1047510415 1051|103 - 10415/10414 10515{10314 10534 10415 105 10412105 (10414 10514/10513 10578
18t & ref 58 series B......1955/1035% 1067 10434 1051210333 106|101 10431023 105 110314106 104 1051|10414 1051410412 10512/ 10434 10512

New Orl Term 1st 4s ser A__1953| 661z 71 | 7 68 70 | 6713 691 651z 79 |5 2 | 61 6413 62 41 6512 651z 69 | 6614 70

New Orl Tex & Mex 5s ser A_1935| 28 31 33 |21 31 . 2913 2934 3 3334

Certificates of deposit 30 30 30 |eeem co-w g 3012 31
1st 58 serles B 1954/ 3 b 3613 3973| 23 3713 34 3814
Certificates of deposit 3713 3713( 24 36 29 3415
1st 58 serles C._._... euenl95 3 3713 373 36 36 33- 3813
Certificates of deposit 3 36 37 Ep— 347g
1st 4145 series D. 1956 3234 34% 3613 . 3 341,
Certificates of deposit 2 3215 3213 3113
1st 5348 series A 1954 37 40 38%
Certificates of deposit.....| 3 33 | 3314 4 356 381 3. 351,

Npt & Cin Bdge gen gu 4}4s '45 1 11173 1117%

N Y Cent RR cons 4s ser A..1995 6. 5 5 34| 58 627
10-year 3% s sec sink fund 1946 81 |7
Ref & Iimpt 4148 series A.2013 53%

2013 611,

6114

79
30-year deben 4s 1912.._.19 95
Lake Shore, coll gold 3}4s '98 611
Mich Cent coll gold 3}4s.1998 5 59

NYChic&StLref g5)%8A 1974 6 7 6434 6813
Ref 4}4s serles C.... 1978 b 593
Collateral trust 4s.. 853
18t mtge 3148 ext.. . ] 8433 8715

78

Debenture 65-.- 0 -
N Y Connect’g RR 1st 4}5: A’53 10455 10531045 105121105 107 10615 10715| 107ln 101 10535|10534 1071510634 1071210614 10712106 10619
1st guar 5s serles B.-.---l95§ 107 1084|106 107 10612107 [10734 10814 1081410434 105 (106 10714|10714 1081410734 10833/10613 1069

e 10034
501 52 | bl1z b5214| 511z 531z 561 563 5653 4613 48 | 4713 481p| 4714 4814| 4814 541g| 511, 55 | 54 5614 5414 6153
Convertible 5% notes.... 7 51 | 49 blg| 50 52 | 50 571z 4615 46 4713 4615 4834| 4713 4813 5014 5414 5014 60 57 6012
NY Edison 18t 1 & ref 3}{s D_.1965/10812 1097|108 " 10913/108 10975110812 110 109%{1053; 10834|10734 10915/108 ~ 1091/1083; 11012(109  11014/10834 11015{1081z 11058
1st lien & ref 314 s series E 1966/109 110 10834 10912|10855 10975|10834 11073{105 1105|106 1083|109  10912/10835 10914|10912 10934(10915 111 |1091g 11014/110 11034
N Y & Erie—See Erie RR
¥ Gas El Lt H & Pow Co 58*48|12514 12614|12515 12614[12475 12553{1247 126 |1205g 125 |121 1221412215 12315 12315 12414 | 12334 1241412334 1243|1243 12515(125 12515
Purch money coll tr ¢ 4s.1949|11712 1181|118 1183|117 1184|116 11713 11714|11312 1151411512 11634{1157 11634 11634117 |1161211755|1173411914
Y & Greenw L gtd ¢ 5s...1946] 113 15 | 1 23] 1214 14 135 10 13 | I 3 15 | 1 16 | 16 22 |22 26
Y & Harlem gold 3%-...200 9914 9914 9914 100 97 9873 987 10012 10012| 99341001
Y Lack&West 48 A.....1973 5714 5613 4834 5. 5012 5413( 4634 51l1g
s mlu = 1973 6 60 57 | 58 60 6 5312 5312
E & W Coal & RR 5148."42 8 85
YL E & WDo & Impt 5s_.1943
Y & Long Branch gen 4s.1941
N Y N H & H non-conv 4s..1947
Non-convertible 3}s....1947
Non-convertible deb 3}46.1954
Non-convertible deb 4s..1955

-

2222 222 2

Collateral trust 6
Debenture4s....cuo-.-
series 1927.196
Harl Riv & Pt Chest 1st 45 °54 6 60 2 8
N Y Ont & Western 1st g 45.1992 55 5 53 4 51z
14s. 1955 3 3 3 = 2

N Y Prov & Bost gen 4s....1942 '™ 8 A # 9914 100

NY & Putnam 1st con gu g 45’93 6 4| 4313 45 47 4 3| 4514 33| 501z 541 5| 48 481 507g
NY & Queens EL & P 3}48.1965 10735 10833{10813 1091510915 110 (107  11013]10713 10913(1095g 10934 10914 11012 109 1093
N Y Rys Corp 68 stamped.._1958 5(107 108 |107 107 |1073; 1073|105 107 [105 10512/106 106!2/105 1051z 10614 10614 107 107

g Y & Rich Gas lat ref 6s..1951|10414 10515/10514 1051|10512 106 |1051 106 |10012 10615{10214 10214110235 10534/10412 10455/ 105 10534|1051g 10534 10534 10613
ew
N

York Steam 3%s. 1963[104  10515(1047 1053%(10513 106 [106 ~ 10715101 ~ 10713/1013; 106 10513 1063/ 10575 1063510614 10712|10634 10712/ 10634 1081210755 109
Y Susq 8& West 1stref g 5s8°37| 9 11 | 11  171] 1714 30 | 2613 29 | 211g 29 21 | 17 1838 18 18 18 4 s 2 2215 26 : 22:: 2538
2nd gold 4}48.ucnucn....1937| b1z 51} 7 7 |10 12 1014 1014 73 T3
1 gold 58 19 b1y 5l4) 63 8| 77 14 8 121 4 8 72 9
'l‘ermlnnl 1st gold 58 3915 4514 48 50 | 50 6213] 55 60 | 5215 5715 49 49 | 49 50 | 50 5215 53 55 | 5512 60 56 6034
NY Telep 3}s series B. 109i3 11034{10934 11034{11014 111 106 - 111 11012 11012 1101211114 1103 11112
86 8 89 90 | 90 90 |.... ) 8012 9034 911z 92
mped 87 9013 90 907 5 8213 821g| 831y 943 9455 9613
N Y West & Bost 1st 4}4s AR 6% 5 51g) 2 5g 4] 35 4 3% 4 33 4 4 5lg 514 bly 61y
Niagara Falls Pow 3)4s....1966 11114112 (11014 11134 10714 11012/10714 10934 10915 1091211097 1097 111 11112 110 111
Niag Lock & Ont P 1st & ref5s’55 10814 109 ' 110834 10834/10715 10813/107 ~ 10813{10712 10712 10814 109 |10914 10914 108 10812(108 1081z
Niagara Shares deb 5}4s...1950 102 10334 10212 10334(10333 104 | 9712 10412| 9614101 {10014 10212{102 103 {10214 103 10255 1037310214 104
Nort &‘S.ou 18t & ref 5! A..1961 1214 135g] 2&‘ 1534| 1433 1814 81y 111pf 12 1414 101z 121z 111z 13 13 - 14 | 111 1313
Certi of d 10 1253) 1213 1514| 1414 173 81z 1114 12 - 141| 1012 12 1134 13 | 1115 34 | 13  133%] 111 1313
Ctfs of ?ep‘ (issued by re-l :
organiztion manager)..1951 i T 133 13%| 13 14 | 12 131
Norfolk & South 1st ¢ 5s...1941 5614 77 6814 7014| 70 e 73120 71 74 | T4 76 ¢
Ctfs of dep (issued by re-
organization manager).1941 | eem —e--| B89 7234 7114 74 | T4l 75
Nor 8 West Ry 1st con 4s..1996(1223; 12515|12115 1258;|12135 1241512415 12515|11855 12615]1173; 124 12215125 |122 12315124 1261512473126 |12515 12615{12615 12812
North Amer Co deb 34s....1949|10455 10614|10512 10612|10615 107 ~|10614 1073;|10212 10615{1041 106 1105 ~ 10612|1057 1061210512 1061210434 10613/10434 106 {10534 10634
10515 10658{1051g 1061410514 106 {10515 10615(101 ~ 10634|10212 1051410434 1053410433 1057810514 1053410415 106 110412 10514|10435 10512
}(I)Ts i({i %(1)214 }.(])173 10614 1063|1071 10815|10214 1087|104 107 |10512 106531057 107 |10614 107 10514 10634/105 10614/1051g 106
118 118
10714 1071410713 10712 1 1 1 1 1, 1
Northern Ohio Ry— wt il R 07 . 1081 07 107 108 109 1151, 11512

1st guaranteed gold 5s__.1945 50 61
1st mtge 58 (stamped can-
cellation of guarantee)1945 sy
Certificates of deposit.... N s = WO
Nor Pac prior lien g ds.....1997 5915 70 | 593 a| 6412 6813 65 6812 7214 763
Gen lien g, 3s......Jan 2047 2 311, 43%] 35 40 | 3914 437g| 421 4434 4 443| 4115 46
Ref & impt 4348 A.......2047 3315 49 | 38 47 | 4534 493 46 50 491y 52
Ref & impt 6s, series B...2047 45 6014] 4673 57 | 553 6114 58% 63lg 60 6512
Ref & imp 58, series C...2047| 463 511 4 4014 541p| 4234 53 56 501 5453 54 5813
Ref & imp 5s, series D_._2047| 46 511, 45 463y 525 40  5614| 43 52 5014 5433 5dlp 5414 60 4| 64 58
Northern States Pow 314s..1967|10814 10934 1051g 11014 10613 10913 10812 10912 109 111
N’'western Telegraph 4 148 1944/ 95 95 | 95 95 95 95

Note—Buperior figures denote 32ds of & point; viz.: 105!3==10555. a Deferred derivery.
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1940—Continued

BONDS January March April May June July August | September | October | November becambcr
Low High Low High|Low High|Low HighlLow High|Low High|Low High|Low High|Low High|Low High{Low Hfigh

Og& LChlstgugds 1948| 81z 85| 7 853! 614 71, 1 1
Ohio Connecting Ry Ist 45.1943|1081 1081|108 ° 10813 1075 1083 1005 1083 | 10912 1081
Ohio Edison 1st mtge 4s_...1965/1073, 10913 1068108 {105 10712(10514 108 |[1061g 10712|107 1073410733 10853{106 10812/106 10673{10614 10712
18t 48 o _.o.... evennaneea1967|10834 109121109 10913 10873 110 [10434 1091410434 10755/108 10914{109 10912{109 110 {109 110 |10875 109 |10734 10834
1st mtge 33s..... 197210613 10712{107 108 10753 10912|10114 110 {102 1061|1061 10914|10855 1091210834 1093;{109 110 10955 11114{11015 112
Okla Gas & Elec 3% 1095 1101210934 11012 3 10813 1093410713 10915[10712 10814 | 10814 1091|109 110 10914 110 |1081510912{109 10912|10835 1095g
43 debentures 10515 1061210633 107 {10534 1064|106 106 103 106 |[1031210414|10435 10512|10514 10512{10512 10534 105 10533/10434 106
Ontario Power N F 1st .'u.-. 1943|1071 108151047 1071210313 107 {104331053| 96 105 | 90 9412) 93 96 | 94 10012/101 10213 10234104 | 9912 10312
Ontario Transmission 5--..194 10534 10534105 10512{10413105 [10034100%| 97 97 | 93 965%| 97 97 | 98 1005 10113 10213
-1946|11014 11135|11053 11114(11133 1115g{11113 11112/108 11114{108 1097/10912 1103;{1101311034{1101g 111 11114 11154/11114112 |11213 11215
1163311714117  11712|11713 11815{1161311678/113 1171211273 115 |11455 1171511612 11715]11534 1175511633 117 [117 11734{11734 11815
1st con 5s guaranteed. ~Zl1946(118 11815118 1187g|11814119 |1175511814|113 1181411315 11512|11515 1175|1161 11712|11584 11714|1171 11784111734 11734111755 11734
Oregon-Wash RR & Nav 4s_1961]1043; 1061410512 10612(10514 10634{106 10712 1071410414 10612/ 10512 10612 1056 1063;/10613 10673/106 1081210675 10812
Otis Steel 1st mtge 4168 A_.1962| 76 767| 741z 77 | 7312 7561zf 74 76 | 68 753] 6812 70 | 69 711 763 83 | 82 8615 851 8813
Pacific Coast Co 1st 5s. 6| 59 607g| 581y 5914| 583 603s| 5814 6012| 63 60 55 55 2| 2| 59 60 | 60 6212
PacG &E Ist &ref4sser G.1964|112 1133|112 11234|11155 1131211215 11312 11013 1137%(112 1135 11214 1131511214 11315112 11234(11115 11214
1st & ref mtge 33{s H.... 10973 11234|11014 1115g/111 11234111 11214 10814 11233(11033 112 11114 11215/1111 112150111 * 112 |11034 11134
1st & ref 314s ser l. 10714 10914|1077g 10912{10855 11014|10933 1101210515 1105510534 1087g{ 10814 10912|10914 110141091 111 110973 111 11014 11115{10934 1105
Pac RR of Mo 1st ext ;g ;g 7413 75 ;ilz ;g 7712 80 ;glz gg 1 71 761g| 7814 80 | 7373 74 | 7414 79 | 7534 81 | 8134 85
74 75 |78 78 | 791
Pacific Tel & Tel 35‘- B_ 10833 10912|1087 10912{109 110 [10913 11034|10314 11012{105 10912|10755 10914{10855 1101g|10914 10934/110 11035/110 11073109 ‘ 1?853
Ref mtge 3){s series C. 10913 11034|1101g 11012/11014 1107 110 73112 (10413 11112/1053; 10914|109 1093410935 11115]11012 11112{11115 11134]11115 1115g{11015 11134
Paducah & Il 1st s f 4}4s.._1955 10212 10212110213 10215 1031210312 103 103 (10353 1035
Panhandle East Pipe Line 48 A'52|1031; 10415{10312 10334|10312 1041410413 105 |10333 10414[104 . 1045s{104 1045|104 10414{104 1043;|103 104 |1025 104
Paramount-Broadway Corp
lst mtge s f g 3sloan cth_1955 4813 50 | 4912 50 | 50 501z| 50% b15g| 52 513 40 44 | 45 47 | 46 46 | 463 50 | 463 481z 481; 5013
Paramount Pictures 3{s_. 194 8434 8561z 76  7913| 8173 85%| 8513 89 91 923 92
Parmelee Trans deb 6s. 4315 4434| 42 6 36 40 | 39 42 | 4013 42 4215 47 | 43 457
Paterson & Passaic G & E 5- ’49 125 12512 123 123 122 122
Paulista Ry 1st & ref 7s_._.1942 6912 701g 60 60 60 60 6712
Penn Co 34s coll tr ctfs B_1941 10253 10253 10214 10212|1017 102 10114 10114{101  10115/10034 10034 10022 10034{ 10012 10012
Guar g 3348 tr ctfs ser C..1942 10553 10553|10534 10534{106 106 1053; 105341053 1053|1053 1053g) .. -.. - ..|10514 10514
Gu, g, 3}4s, tr ctfs, ser D.1944 106 10714 10714 1 1z 104 104 |104 104 |[104 1051410514 10514
Guar 4s, series E. 10434 1051410514 1063310555 10534|106 10678 9912102 |1031210312{104 105 |10434 10614|10512 107 |10615 10814(10734 10814
28-year 4s 103 104 |10313 10412/10313 10412{103 1047 9935 103 [10214 1033410212 105 |1037 1055|104 10578|10512 1071410635 10712
Penn-Dixie Cement 68 A....1941| 95% 073 94 97 | 961z 98 | 961g 98 | 88 97 | 905 1001z 993; 101 |1003; 100
Penn Glass Sand 1st M 4148_1960/105 105 |10512 1061410614 10614]10614 107 101 104 (10412105 10415 10434
PaO & Det 1st & ref 4148 A_1977| 963 9812 97 9834 961z 99 | 99 1003 96 1011 9612100 | 9955 10134 {10214 103% 1037 1043410312 10334
4} s series B 1981 9734 99 101 101 104 104
Pennsylvania P & L 3}4s...1969|108 109 10775 10855/108  10914/10855 10912(10434 11013 10734 10855{108 10914{10914 110 |10914 11075{1093g 11012|1093 11034
.-1974/1071; 10873107 108 |10714 10865/10712 1093|100 109 10633108 |107 108 (10715 10834{10734 109 [10815 10915{109 11014
10853 10912/10834 10834109 109 109 10912|108 1091 10753 10778{10734 10734{10733 10733/ 10714 10712)10713 10712/ 10714 10712
Con gold 4s 11314 11415(11312 11415{114 115 |1131311475(1117% 115 [1107 11312|11314 11415{11233114 [113 114 |113 113%|11315 1145g|11415 11512
Sterling stmpd dou“- bds_|113 1143|1133 11414|114 115 [113151141g{11153 1147|111 1147g|1135 11415|11214 114 |[113 11355|1131g 11334|11313 1143|1143, 115
Gen mtge 33{s series **C”.1970' 873, 001,| 8812 901! 8914 903;| 893 92 ' 81 92 | 811z 88lz' 8714 001z| 881z 903] 90 921 92 9414 94 = 08% 97 08l
] 117 11815(1171g 11834 11813 11913|11755 12035 117 1203|1152 11814 11755 1183411715 11834/11935 12034 1205 1211512135 12134 12155 124
General 4}4s, serles A-. ~1965 1003; 10215/10075 10214 10012 103 10135 10414 9414 104 | 953 10112 10012 1037|102 104 |10212 10412 10312 1053 (106 10834 10734 10834
General 5s, series B......1968 1063 1081210634 10734 10615 10834|10815 110 1001 1101210112 10714/ 10614 1091{108 11014|10815 110 10912 11235111214 1157113 “1155
_.1970| 85 893 86  &753| 853 8914 8715 8975| 79 91 | 80 87 | 87 901s| 8813 91 | 89 927 921z 931y| 9314 9814| 9315 061z
9613 9834 9512 98 4 9713 9915| 891z 991z 9612 983| 96 981 9914 101 |10114 105 [1027 10458
951, 98 97 9834 89 991> 97 9812 9612 9814 9912101 110034 105 10234 10414
4| 83 853 8434 871z| 761z 877 7567 8 8113 863| 8312 853y 88 | 8715 89%| 89 93 | 8915 913
114 11515 11333114 {11013 1133|1107 11215 11213 11314({1131511312/114 11415113 11313
Refunding gold 5s_ 11415 1161411434 11613 11612 11714(111 1171|1121 1141g|114 116 (116 11614{116 11712{117 11813 11634 1177311735 11814
Peoria & East 1st cons 65ig 693| 64 68 663 70 | 56 70 | 67 . 59%| 6563 71 | 43 71 | 4513 48 49 51 | 51 53
Certl(lcﬁtel of depo .| 6613 65lg|laven o.-..| 58 58 | 66 70 | 4313 7034 4514 48 4913 5012| 5012 53
4s_ 990| 7 8 712 9 314 7 353 4lg| 4 7 6 7 6 614 5
Poom & Pekin Un 1st 51481974 1065107 |10614 10614|10614 10814/ 10814 1101410714 1071410735 10735
Pere Marquette 1st 58 ser A_1956| 633, 67 | 64 65 6313 71 5173 6615| 5413 623;) 6312 68 | 6414 69 | 69 - 7313 71
© 1st 4s, series B-..-.--.---l956 56 60 | 483 57| 46 563 | 55 59 5914 62 62
1st 4148 series C 571 60 | 55 59 | 58 62 | 45 49%| 48 bblg| 55 61l 60 641z 63  6712] 6413 663
Phelps Dodge conv 3}(- deb. 1952 109 11153{107 11035{107 1095s{10812 1101 10812 1097|107 10873{108 110
Called d 10510 10510/1051g 10514
Phila Balt & W 1st g, 4s 10955 11033 110 1107g/110 1101210913 110 10913 10912|1087g 10933} 10875 10915|109 1091210875 10912
Gen 53, serles B. ... 114 115 |1156 115 (115 115 |1143;115 |[1143;1143 112 11415(1121411214|117 118 118 1221|122 12
Gen g 4)$sseries C. 107 10814 109 109 |109 110 |10614 1103|106 10614|1081510812|10714 109 [107341083110 112 |112 11412115 . 115
4)4sseries D...ccenne 10612 10715 10712 108 {10814 1085g|10415 1083;|104:2 10412/106 1068 |10612107 |10673 107 10735 10835|10712108 1108 109
Phila Co ser 5s series A_ 10415 106 (10514 1061410512 106 |1053; 10613100 ~ 10614|10173 106 {10512 10614{106 1063410615 10634) 10615 10634110615 10658 10615 1065
Phila Elec Co ref 3448 11014 1113410975 11074|11012 11175 {11055 11175{10814 11115/108 1101210934 11115]10934 11118111 ~ 11112/1087g 1111510915 110 |10834 1101g
Phila & Read C & I refs f5s1973| 107 123 1114 121z 11 13 | 111z 133%] 914 15 95 12 1114 161g| 1314 1514| 1413 181y 1675 1775 1533 1734) 1534 18
Conv deb 68 1949| 313 3% 35, 3 21, 37 21y 273 34| 3 5 ) 31y 43| 3 43%
Philippine Ry 1st 30-yr s f 4837 814 33 75| 4% b 2| 413 412 413 614
Certificates ot deposit et R 4 4
Phillips Petroleum conv 3s.1948 11034 112 |11114 1121 1093, 111 {1041 11014 10512 10814{10612 10814103 1071410314 1047310415 10512110214 10434
Pitts Coke & Iron conv 4348 A’52| 98 100 9915 9973 10014 9315 101 971> 99 | 9912100 [100 101 [101 102 |102 ~10414|10312 104
CC & St L gu g 4}4s, ser A '40(1023; 103 10121 1012¢/101¢ 10114 1002 10021/10033 10033
Con guar g 414s, ser B.....1942|10713 1075|10714 108 1065 107 |10612 1065 1055 10555/10512 10558/ 10512 106 [ 1055 1055 10434 10433
Con guar g 4}4s, ser C....1942 10815 10812(10814 10814 (10814 10835|10813 10813| 10812 10812|10712 1075|1071 10713 10673 1067
Con guar g 4s, series D...1945 109 1113411013111 |1101g 1101 111 111 110%5g 1105 1105g 1105g
Con guar g 3}¢s, series E.1949 10415 1041g 110 110 {110 110 [10834 10834
Conv gu g4sser F___ u 09 109 1097 10978 110 110 |1107g 1107
Con guar ¢ 4s, serle: - 5 10812110 111 111 11013 11012
Con gu g 48 series H = 109 109 1 110 110
Con guar g 4)4s, serl 6. 11634 11634|... - 115 11514 11634 1195 11914 11914119 1191z
Con guarg 4}4s,seriesJ__1964 11553 11634{117 11714|118 118 |11473115 |115 117 15 115 1 11955 1195g/119 119
General 5sseries A___ 1970|1043 10815 10413 10534|10515 10714| 9815 10734| 9973 104 |10414 10714{10534 1071510634 10815 1105 11334{11215 113
General M 5s series B....1975|10515 107 |10512 1063;|10413 1053410513 10634|1001g 10735 997 1041210414 107 (105 107 110615 108 11084 11334{11215 11338
Gen 4)4s series C...... 1977 9712 99 | 98 99 | 981310012| 92341001z 92 9812 981210014 100 102 10315105 |10234 10514
Pitts Va & Char Ry 1st gu 45 1943 B — 10812 10812
Pitts & West Va 1st 4}4s...1958 4284 4415| 4214 433 4 50 565 545 613 5415 581s| 5385 57
1st m 414s series B.. ... 1959 43 4415| 421, 445 511z 55 | bdlz 6114 541 587| 5414 57
1st m 4}4s, series C......196 4014 45 473 543 51 551y 54l 62 8 64 [ 54 59 | 54 567
Pitts Youngs & Ash gen 48 A 48 10633 106331065 1065 i4{103 104 soaE
1st gen 5s series B 1962 11014 11014 11014 11014 117 117 117 117 -
Port Gen Elec llt 4%..--.-19 0| 6712 813 723 7578| 701, 7513 7275 7514| 66 = 733%| 651 74 | 683 7214| 641y 71 | 703 72% 7434 80 761 7
58 extended to 1 104 107 10612 1071|107 ~ 10712|10675 1067|1061z 1063410612 10658110612 1065|106  10612{10614 10612 10614 10612/108 10634,
Porto Rican Am Tob conv 68'42| 59 63 59 78 | 673, 75 ; 7373 86 | 67 81| 75 8812 871, 901z 9012 93 | 9712100 [100 100%|1003 10133|10134 104
Certificates of deposit SN, B JU— ceme ----| 8153 901g| 8914 9015| 9014 91 | 9015 905] 90 9014| 90  90%| 92 93¢
68 stamped. 1942 501z 63 8 811,| 7413 8978| 863, 903| 911z 951z] 97 100 |100 100'4|10014 1007510234 104
Certificates of deposit 815% 901g| 8915 9012| 90 91 | 90 905 90 903 915 9314
Postal Tel Cable coll 5s._..1953| 175% 191g) 187 25%| 213 221, 25 | 1453 253 163 191z| 1914 2214
Potomac Elec Pow 1st M 3} s '66/108% 10912 10914110 |110 11034/110 ~ 1103410634 1063310614 10914110734 10912/ 10814 10812/ 10813 108121083 1091210973 110 |109 109
Pressed Steel Car deb 5s__..1951| 79 821z| 82 82 | 811z 84l1z| 801z 8414 795 811z| 795% 8214| 8114 84 | 801z 82 3 871z| 90  9434| 9414 9714
Providence Secur deb 4s... 5 31  3ly| 4% 43 3z 4 3 2%
Providence Term 1st 4s....1956 6355 6353
Pub Sery Elec & Gas 3}{ 1111, 112 |111 1117 108 11115 1111g iz 11134 11215/10914 11213|11115 11234
18t & ref mtge 5s.........2037 148 148 |147 147 141 150 |140 140 (142 145 14714 14714{153 153 [152 152
1st & ref mtge 8s. _2037|223 224 222152231y 22214 224 226 218 218 [220 220
Pup Serv of Nor Ill 3% ~1968|1085; 10912|10812 1093|1085 10934/10914 110 ' |106. 1104|1065 109 |108 10912109 11015/109 110%4}109 1101|1091 11033]1083g 10912
Purity Bakeries s f deb 5s__1948|10233 104 |10314 10475(103% 105 (1037 1043100 10415| 99% 104 11033 104141033 1044|104 10412{104 10412{104 10412|10414 10434
Radio-Kelth-Orpheum—
Debenture g 6s. 5213 613 6573 65 50 52
Stamped 68 6415 6417 50 50
Read Co Jersey Cent coll 4s.1951| 55% 561z 6073| 551z 5912| 553 59 501z b185| 511 56 | 56 611 6115 651
Gen & ref 4}4s ser A.....1997 71 73 | 69 70%| 66 7012 Bﬂiz 7133 671z 70%| 68 703 68% 753 7773 81
Gen & ref 414s ser B_....1997| 71 73 | 6913 71 | 66 70 | 6633 71 6712 7012| 681z 703 38 78 801 38
Rem-Rand deb 4%s w w-.._.1956 9933102 |10014 10114101 102 | 92 10113 9513100 | 97 100 10114 10314|10234 10414
Without warrants_ . 4 . | 9933 10034/10012 10012/100 10034| 91 10012 9412 9914 98 9913 99 10 10114 1023103 10433
Rep Steel gen mtge 4158 B__1961 4| 93~ 943 941, 9635 96  983g| 9055 981z 9015 99| 9755 10015| 9712100 10312 1045310334 10458
Purch money 1st 5}4s conv ’54 10712 10814|10712 109 10673109 |103 ~ 1067104 106121053, 107 (105~ 1063 55 10515 1081510415 10534
956 96 | 951z 9713| 9713 981z| 9214 98%| 92 9912| 981410015| 98 100 10153 1041210415 10614/1045g 10612
Revere Cop & Brass 4} 101|102 102751001z 103%| 9814 10212{102 10314|102 103 10255 10315{10255 10234
Rheinelbe Union s f 7s 26 27 |29 30 3 2613 2612 38 © 38 | 3513 36
3){s assented - 0 20 - 35 35%
Rhine-Ruhr Wat Serv 6s...1953 15 161z 191 27 271
Rhine-Westphalia El Pow 78 *50 4 16 16 267 271
Direct mtge ¢ 68 ----....1952] 1413 141 27 214
Con m 68 of 1928 . - 15 15 143; 155 13 16 17 74 7 27 271
Con m 6s of 1930 1955 141, 141] 163 15" 15 6 25 2714 271
Richfield Oil 4s s f conv debs *52|108 109 6 108 6 1061g 1071210312 10712|104 106 {10614 1071410815 10613 10812 10712
Richm’d Ter Ry 1st gu 5s__1952(105 105 1 10433 1043|105 105 10313 10412/10312 10312{10112 10112
Rima Steel 1st s f 7s. 101z 107z 9 9 10 10 9 9
Rio Grande Jct 1st guar ¢ 58 °3 3biy 40.| 33  36lg 3 36 36
Rio Grande West 1st g 4s_ 1939 281 31 | 2812 30%| 2912 301g| 301z 343%| 20 3012 3118 34
1st cons & coll tr4s ser A.1949| 11 121 1015 117 1014 111 101y 12%| 51z 105 51z 9 5% 8
Roch Gas & El— .
4148 serles D 1977 130 130 {131 131
Gen mtge 34s series I.__._1967 1081: 111 110 111 109 109 e ~---|1095g 10954| 10955 10955
Gen mtge 38 series J___1969/10713 108 [108 10913/108 1093109 111 |105 11018106 1181|108 10914 10712 109 {109 109 |10834 10912110915 11014'111 111

Note—Superior figures denote 32ds of a point; viz.: 105'5=105'5z. a Deferred delivery. r Cash sale.
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1940—Continued

BONDS January March April May June July September | October December
Low High Low High|Low High Low High|Low High Low High|Low High Lew High

RIArk & La 1st 4}46......1934] 63 9 73 8% b3 Tip Y4 i 773 107
Ruhr Chemical 68..... ..1948[ ___ .._.|. 21 21 asia e 21 21 38 40
Rutland-Canad’n 4s stpd_.1949 81, 9 33 61z 713 s e R Bl 3% 4
Rutland RR 448 stamped..1941| 814 95 7ig . 81z 81y 5 2 8 61y 6l 33 5 3% 43/
Saguenay Pow Ltd 1st M 4}{s'66| 95 9814 9 4| 923 96 4 7312 8214) 85 88 8712 903
St Jos & G Isl 1st ¢ 4s 1947 11115112 {11115 11155 11163 11153 10914 10914]10812 10912{10914 110 101‘ 111
St&l Mt&Sou—‘R&G div 4s8.°33 59 6212} 6073 6 60 gg ggq gg 4913 6 62 ﬁl gé g?;g gg 60 . 657 63 8?;4 1
e of d e : 65% 6
St L Peo & N W 1st 55 1948 2 23%| 2314 261y 25% 201'; 2115 1834 201> 26 21::
St Louis Pub Serv 1st m 5s..1959) 65%| 6313 6315 651 6213 64 | 635 6512 6614 6
StL R Mtn & P 1st 58 stpd.1955 57 | 4313 48 42 35 39 | 381z 4 37
StL-San Franciscoprl4s A 1950 14 | 1234 1434 13 9 10%| 81z 9 8
Certificates of deposit 10 1 1315| 1214 1415 121 83 1013 8
Prior lien 58 ser B 195 511 16 1315) 813 107 10 11
Certificates of deposit. 2 9 71z 10%| 91z 101z
Cons mtge 4148 ser A....1978] 1 7 1012|834 101y
Ctfs of deposit stamped.___ . 1 7 10 853 1014
St Louis Southw 1st ¢ 4s...1989 6 5814 60 5413 58 | 661z 6314
2d g 4s inc bd ctfs..Nov 1989 30 |3 2513 30 |29 31
1st term & unify 5s......1952| 1 171 9 14 147 1213 16
Gen & ref 53 ser A.......1990 7% 91z 814 91z
8t Paul & Duluth 1st cons 43’68 - 82 eree mmen| 6512 71
StPE GrTrunk 1st gu 4}4s_1947 b 5 5 b lamee | 3% 3%
StP & KCShL1st4l4s...1941 b1z 614 8 4y b 53
8t Paul Min & Man— ;
Pac Ext sterling guar 4s.1940) 9753 981 973 9815) 963, 981 98 Lo, oo
StPaul Un Dep 1st & ref 58 114  1143;)1143,116 (115 1161 11012 11614(1111g 1128,4{1123; 1151g/11415 11534|1141,115 (11414 1143,|11415 1143511131, 1143
SA&APIstguargds 54  6l1z] 56 57%| 66 681z 6215 65 | 5434 6512 563 6212 6215 66%| 6314 66 | 6334 661z 653 69 | 67 70 | 6815 71l
San Antonio Pub Serv 10712 107341075 10812/1077s 1083|108 ~ 10814|105 10814/10514 106 ~|105612 10614{10535 105231057 10514|1057 1051910714 10712{107 ~ 1071
San Diego Cons Gas & El 10934 1111211111 11115/10935 11114/10974 11134{109 11034/10914 110 {110 110 |10714 11014{10714 10758{10714 10714
lgil?ax lggas lggiz l(a)g;z lgglﬂa lgg"ia 1(2)233 lggaa e e 10734 10734|10773 1077
2 8
1813 25 | 256 307 263: 203 237 31
2873 3blp| 37 4313 4234 44 433 4512
4| 3673 443 435 4234 47 | 3613 4 381z 401g
12253 1233% 12213 12212 11475 11715{11814 119
12353 ig:: nYis i2 13:: 1314 1314 (8;7 81z
11y 1y 53 1is
4% by
Certificates of deposit..... 41z 48
1st & cons 68 ser A......1945 6 78
Certif! of deposi 43 61 3 414 2
Atlanta & Birm 1st 4s...1933 1315 1453 1 9 1 81y
Seaboard All Fla 68 A ctfs..1935| 3 4 214 31 23, g 134 2 3| 21g
68 Series B ctfs of dep..1935 8 enne moew 21 17 7 CR—— 4| 212
Shell Union Oil 2 4s........1954| 9 9513 961 963 9614 9373 9614 9655 9714 9714 98 | 9734100
Shinyetsu El Pow 1st 6}4s.1952 60 63 | 6 67 60 631 61 6414 50 4713 50
Siemens & Halske deb sf 6148 *51 33 331z|ecen ....| 331g 26 26 |ecee o-.-| b b, 50 WS-
Sllesia Elec Cor 8 f 6}48....1946) b1z 151z 141z 1412 ... _...| 1813 181, 27 27%] 2215 26%
Silesian-Am Corp col tr 7-..!941 38 2415| 23 2413 13 1313 4] 35 39 | 39 41 |41 71 |67 70 | 67 7014
Si Co deb 4s 9934 10124110034 10214 101 10212 95 100 10013 10112|10113 10215{10134 10234/10134 1031g]10212 10312
gkelly 0Oil deb 4-.-..-_-._-_195 10231 1023 mee ~eea| 991410014 9915 903 10033 101 101 10153/10214 1031210314 104 |10324 1041
s:c;ng;\r!:hclrll:: c‘:’Ol!.l ::bbz.-:::; 1056 106 |1045 10584 10473 1053 10513 10612{10213 10614 ltl)g i(}gl; g 10434 10514|10514 10615/ 1051 10612|10534 1077|1071 108
Southern Bell T & T 8%.::1962 10755 109 1(-)733 109 10753 109 10753 109351104 1095|1051 10812 10755109 |10914 110 [108 11014)10814 110 {1081 110
B iy e e e e R R Ml S e Lt L
1t mtgo & ref 45. ... .....1965 110 ' 111 1093 1107|1004 11014 | 1073, 110%|1081% 1101|1005 12012{108 * 1072|1079 108 °
Southern Colo Pow 1st 68 A.1947 : 105;:; 108 10514 105710535 1053|101 ~ 1053|1011 105% 10415 105%|105  105%|104 10517|104 1051|1083, 105|105~ 105%
&:::::#::J:‘%g.ﬂ(l--mu 0735 9912| 9873 10033 9834 1001;| 9915 10212] 981z 102%| 993 1023|101  10235/102 = 10212(10113 1023510134 10214[1021g 10212{102 10212
sefarths ERas Ui A2 S P R 190 110, e 0t on g 10071, g 100t 07
nt Pac coll 4s. 3 4 4 2 1z %
1st4}4s (Oregon Lines) A.1977 3 4955] 47 403 47  5014] 35 48 46 ¥ 483: 44 471, 44 % 4715 4612 4013 451g
Gold 4;2 1? 8| 4 503 473| 4315 461 4814 463 3 39 4215 38 42 377 441g 393 3614 403
7] bk 1 i |4 g8 )i el e s e ) i i 1, 2ol o
T S 3
T g 55 gty 7t 4212 0 35 ;81: gg: %;ﬁ ggrﬁ ;gvt
g 8
Sou Pac RR 1st ref gu 4s, 601! 611z b b 60 | 5313 575: 6012 5b1y 5914
Southern Ry 1st con 5s....1994 8 88 90 8 8 8714 8913 9514 90 93
Devel & gen 4s serles A..1956 5715 6014 4 7 | 51 571, 5915 55 604
Devel & gen 68...ceu....1956 7 7714 79 7 3 6912 77 : 79 75 7713
Devel & gen 614 s serles A.1956 801, 84 7514 801z 841y 8033 823
Memphis Div 1st ¢ 5s.....1996| 78 8 ) R O s mmmis 75 761y 80 801, 82
St Louls Div 1st gold 4s..1951| 7014 6915 691 86 68 2 71 | 63 69 | 66 66 | 68 014 68 70 | 7 73 | 73 7613 7612 78 | 74 78
Southw Bell Tel 3 148 ser B..1964 }éﬂ 1117 11113112 (11073112 [10812 11135|10812 1111 11014 1112511034 11115 110 11034110914 11012
8':::-:: ::fé!:‘l;rllﬁl‘?.“b 11960 10:33 igg% 10415 10412 107 108%(107 10814 (102 108 |103 1063 10512 1065|1063, 109 |10714 108 10714 1095|1093 10955
Spokane Internat 1st ¢ 5s.1955| 171z 19 | 1714 21 i 237| 201 2214 33 1513
Staley (A E) Mfg 1st M 4s...1946/105  10544/107 10714/106 = 10714|305 107 (10313 1031210314 10414
Sigponid L2 s il o on o 1o, o, s s oo ool 61 OB K R e sesnutt
4
gal:’(::z;karuc:;;p c(;":: deb 68 n43 9912 1051210515 11315(10612 112 {10512 11112 841 95 | 923 97 § 97 101 ig(l). : }gg:s }8811; %(0)(13‘4 %851 %8?
8§ debs.
Swift & Co 1st m 3%s 19 10514 106 110514 106 10434 105510535 1061410434 1051510455 105% 105 10512(105 10512/105 1053: 1035: 1051; wg s 106
}onng I & RR gen 5s.. i%ﬁ:g 1265312815 1281512814 128%|12815 12812'125 1265|122 125 126 127 |12573 127 12534127 1127 127 1271212713
‘erm Assn of St L 5s... 10414 114138 114:4 115X 1143, 11515/1115 11513 1123115 1111211234 11255 1131,(114 114 113 1135 1135 1133¢|11314 11334
G R R T e R T R R
Texas Corp deb 3}4._,____1951 10614 10733/10515 107 IOGlg 10712 10314 108 1031: 1031y 1031: 10414 1037z 1037|105 2 1057 5 :
Debenture 38 1959|1053 1067510453 10612105 105310535 106341102 106310353 106 |104 1053%!1033510334)10515 105510515 10615 10614 1073
5 G 6 d6[ 8" 65| i B X e Itk e
2 7: 2
To(x;:;l&&l’::fllsl::.l:'tl::{;i 5..3333 lgg:; 1'}3}2 4 a lg;:s 10314 lgg 12{:4 10513 10753 10;34 10633 10614 10612{10553 1061211057 10612 106:4 107 R 10?’: 107}4
Genl & ref 5s series C....1979| 671z 72 6813 o81s 71° 635 o087 67 ggxz efu Pt P Gu| 61e 68| S0t 671
Genl & ref 5s series D....1980| 67 72 | 67 60 | 671 6813 7112 631y 6713 6634 6712] 65 6873) 6614 68
Tex Pac-Mo Pac Ter 5}4s er A 64| 927 971g 91 92 | 91 ~ 92 : 8814 90 | 89 91 | 897
Third Avenue 1st ref 4s....1960| 503 541, 5513 5813 623 5313 5715| 5514 573| 5614 59 | 5578
Adjinc5s taxex NY.....1960| 1333 153 53| 1815, 2283 4| 1814 207 35| 181z 213] 1715
Third Ave RR 1st gold 5s...1937| 95 9715| 97 9934] 9915 1001 9934 100 10014 10014 1005 100a4
T:;::;;"E; e;:uocu‘(‘),itl dé: l}i:!_;sz 10613 10714 106 1074|1057 10634 10533 10714 10514 103 {10512 10714{10533 10534
Tol's Ohlo Gont SH e o 1o60| 87 - 01| 85s 87 | 8515 80| aors o3° 823 8 | 85ic 877 Sots 87| 88" 00| 00 o3| 93 515 D41 05
- ] 4 3 2 2 2
Boonis Ak o iz e 884 000 00 8, S0 8 Ml 81 0 80 o i 6| 617 ef o end g7 )72 S
Trenton Gas & Elec 1st 5s.1949 125 125 (128 199 125 125 *|134 134 1211, 1239 123 123 1223, 1224|1233 1233
}‘ﬂ;oclol‘l“:ll:'e?lll Corp 5s___1953{107 108 [107 107 |10613 1064|107 107 |104 10715 10513 1053|1053 1061g|1053; 108 107 10714110714 1083
"Guar soc s 1 oo e 1o 1ol i, T Ity 1 2 s P alesir
P - 2 71 4 4
Ujigawa Elec Pow s f 45 10?;2 1q 0415| 83  8913| 80 861z) 80 85 | 85 987| 8213 9915 811z 90 6673 73 | 7412 80
. sa: 103 pg log;z log;x 1031 10;:4 103:: 10;:4 mgrz 1oga4 10714 108 |10712 10812 10734 10853 log:z 10;:4
Z] 2 4 2 3 2 2 2 2 2
11214 11210 11117 11121111034 112 {10914 11026/10934 10919|10934 11034|10914 109¢ |1083; 10914|10713 10834 107» 108
102 1023 10115 1023;/10235 10312/10015 10414101  10314[10212 103 (10212 10314|10314 10415|1033 10414|10414 1063|105 1067
ato &nmndl“ 4 t g 4 i(l)?' iég;: hl’g;: {(1,384 i‘l)éa }(1)4;4 l(1)0u 115" 11013114 |112131141g{11233 1133g|113 1137|113 1133|113 11475{1141511434
1st & ref 5s.......... 11312 11514 11613 116 [1091" 116%|1081008 =g =k ‘
:;:yeﬂr 3395! deb: 96 987 0633 9715 9635 091] 9214 9814| 9235 063 9514 9814 9714 99 | 9813 99%| 9813 10073/100 10114
3 (yeltr }36! debs 977 9612 97130 97 9934 9213 981 93 9515 9513 981g| 9635 98 | 971z 99 | 98 993 9815101 | 997 1011g
Unl:e:lnlﬁlecuﬁ':fez: g 5:9_:“ Y 10113 10233 },ggiﬂ }3; 10312 1041210334 10633/ 10512 10634
3348 debentures... 1955, bty o el 2 7 131107 1081g
. United Cigar-Whelan Sts 5s 1952, 671g| 6113 6513 65 73!; 72 771, lggff lgg 6614 66 66 1% : 12;8: 160'91' 122’: lgg;: 1(7)5!,
Galied 3 RABR Sa g i 7T S50 S0 e el T SO0 v e ) o Sv ity | o s ol ool 0
United Rys St L st g 4s......1934 371> 3815 w2y %1008 110 1108 108 1i081al08is N '
U 8 Steel Corp 3}{sdebs._..1948/1053 10653
_ Serial debentures—
.375s Nov 11940
{;I‘ov : {341
---May 42 1001g 10018 o
---Nov 1 1942, 10018 1001g -|100 100
55" 10071001 1001, B (T
4 4 4 1005 100!
Nov 1 1944 i 100 10014/10014 10012 s s

Note—Superior figures denote 32ds of & point; viz.: 105'5==105'53s. a Deferred delivery. r Cash sale.
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1940—Concluded

February | March

BONDS Low High|Low High

May June
Low High{Low High|Low High|Low

July Ay, September | October | November | Décember

gust
High|Low High|Low High{Low High{Low High

U S Steel Corp—(Concluded)
Serial debentures—(Concluded)
1.50s May 1 1945
1.625s. --Nov 1 1945
1.75s.. -May 1 1946
---Nov 11946
-May 1 1947
---Nov 1 1947
«--May 11948
+--Nov 11948
+-.May 1 1949
---Nov 1 1949
<e-May 1 1950
-.Nov 1 1950
May 1 1951
-Nov 1 1951
-May 1 1952
-Nov 1 1952
-May 11953
-Nov 11953

Mny 11955
Unlted Steel Works 6}4s A_1951
3){s series A assented._1951
Secs f6}5sser C 19
318 assented C.....
8 f deb 614s series A.
31{s assented A
United Stockyards 4}{s w w 1951
Utah Lt & Trac 1st & ref 5s.1944
Utah Pow & Lt 1st 5s 9.
Utilities Pow & Lt deb 54s_1947
5348 stamped.a.cenannn 1947

4| 9112 93 911,-, 9212
3510012 102 {10012 10214(102 104
10213 1031|101  10214]1011g 10275|10213 104
8714 9313| 87 93 893 97
10314 10613 113131156
87 93 90 96
10013 106 113 11514
Vanadium Corp of Am conv 55’41 10115 1043
anadali 1g4s 1955
Consolidated 4s series B_.1957
Vera Cruz & P nutg 1st 4}4- *34
Va Elec & Pow 3%s8 B 68
Va Iron Coal & Coke 1st ¢ 5- ’49 40
Va & Sou’west 18t gu 5s.....200. -
1st cons 58 60 62 8
Virginian Ry 3%/s series A..1966(107% 10875 10853 10812/1063 108
Wabash RR 18t ¢ 58....... .-.1939| 373 413%| 40 453 403 451,
2d gold, 58. - - oeceuenna-1939 191z| 1614 18
1st lien 50-yr term 4s.....1954 2614 2614
Det & Ch Ext Ist ¢ 5s....1941 47 | 4413 4613
Des Moines Div 1st g 4s..1939 1313
1013 105g

T3
‘109 1093,

Omaha Div 1st g 314s....1941
‘Tol & Chicago Div 1st 4s..1941 e wme-
Wabash Ry ref & gen 5148 A 1975 7’4 81z
Ref & gen 58 B 1976 7
Ref & gen 4}4s series 0.-1978 7 84
Ref & gon 5s serles D.._.1980| 8 95 7 8
Walker (Hiram) G & W 41¢s.1945(1053% 10612 10514 1057a 10514 106
Walworth Co 1st 4s 55| 65 70 651 68
55| 74 77 7618 76 76 761z
71948| 8413 8515 853, 88 | 877 9014| 891z 9074
_1941| 3213 351 311, 331g] 3113 363 30% 34
35 3513|ecce rmeem|eces secelaace caaa
70 70 |-cce ecua
10712108 |109 109
10918 1091g|mvce mcmelomen moee
12678 1273412715 1271412714 12814
108 109
1173120 (11715118
111 1113;(1101g 11112/11013 112
9935 9973 Qg;: 122;: lggu lggaa
West Maryland 1st gold 82lz 85 | 8
1st and ref 5)4s Aﬁ. o 4 90 | 89 9014| 8913 9114
gutN Yle: l’;nn gen gh._-l94.3 " | 1715 85| 16% 18 | 17 ¢ 181
‘estern Pa R 1st s {1 2
BRI Oe de 0308 181 161 171 17  18%
West Unlon Teleg 4348 gold 1950 67 | 651z 67 | 65 67
Gold 5s. . 51 703;| 6914 7112
30-year 58 ?gu 67 t}g? ﬁ
West; 15 2
e 493 4915| 4615 4934 38
634| 44 47 | 4514 463 4573 47 | 32
11515 1155511553 11553{1155% 116
75| 97  993| 99 100 | 993; 1011
102t 1022 |102% 1021
121g 13 | 123% 123

63 83
1043 106
67 70
7913 7913

1st guar40-yrds.....
Westchester Ltg 5s stpd

——

Wilk & East 1st guar g
Wilson & Co 4s series A
Convertible debs 33(s
Winston-Salem S B 1st 4s..1960
Wiscon Cent 1st gen g 4s...1949 2014| 1653 18%
Certificates of deposit 1 19 | 161z 1613
Sup & Duldivist4s.....1936] 7  912| 6lz 73 5

110 110 (11031103

1814 227

eewe| T2 78| T 7 s 43 8y
Certificates of deposit. 2 8 1077 10915 |1087 109%|106 * 110
l(l)ga‘ 1{21; 10753 110

Wisconsin El Power 3%.---1965 10814 10912/1081g 109
Wisconsin Public Serv 4s__1961|10914 11014(1093% 110
Wor & Conn East Ry 1st 43§s *43| 91 974

109% 110

4

10713111
401g 481y
70 76

59 61 60
102 1095310413 10733/ 10734 10834 10653 10812

coma mm-=| 60
10813 1091

2
108 1091210812 10973(10415 11014/1053; 10812/108
117 11714{11515 11734/11512 1163116
11012 11134110755 11112/1081g 110

2| 7 8
108& 10875 10815 1083;{10814 10812{108 1083 10734 10835
10% 17 | 1053 1 1115 1214| 13 1313 1 1313 143g) 1 1434 153
103 17
50 65
5613 68%

112 1161511013113
9875 10134
10112 1011p(_ .
8 4 914 127g
1047g 10513(10513 10614(10573 10655 10073 1061z 103 1043
99 100 | 99 100

102
llOlz 112
135 2234
16% 2

10012 10012 - wa ----[101 101 |10113 1011510214 10214
10012 10012|10012 101 |101 101 [101121011|10114 101341017 10235
10035 1001210012 10012{10114 1011210112 10134{102 102 (10175 10214
100 100 (1001210013 10114 10112|10213 10213{103 103
10012 10012 101 10115/10173 10175/1017 103
10012 10012 101 1011510158 10214 ceur wcmm
10014 10014/10012 101 {101 1017g{10114 10214{10112 1021} .
10014 10014| 10015 1011510114 10112|10134 1023510215 10215,
100 10014|{10012 101 |10113 10134|10134 10234]10212 103
1001g 10014{10014 101 |10114 10112(10113 102 {10212 10212
10014 10112{1017 10175{1017 10212
10014 1004|1001 10112/10114 10112|1021g 10234|1021g 10215
10014 10014|1003g 1011410115 102 |10214 10214{102 103
10014 10073/10115 10212 103 103 (103 1041g
10014 1011|1013 10255 103 10314|10315 1033
102 10212|/102 102 |10212103 [1031410312
9973 9973|1007 10073/102 10275|10233 10234|10314 10314| . __.- - -~
10012 10012/10012 10034{102 102 |103 103 |[102341033%(104 10414
101 101 |102 10212/10273 103 1041, 10414
10214 10214/102  10312|10314 10314
10234103 [103 103510334 104 |10414 10414
2313 2313 23 23 |25 25 |30 364 361a| 293, 3613
21 233 23%| 30 341 3534| 29 3514
3312 3312 3612| 3515 351z
33 341y
30 3013 361
3 3 3 30 35
8713 883! 86 s| 88 91 | 9013 921g
10155 103 {10212 10312/10314 10412/ 10314 10434
102 103 |10233 1041310355 105 |104151051

109 109
g . 1 3 % 4l 2ius o
107  10953(10933 11012 10933 11014 10914 11114110914 11012
0 40 5 4513 4 481 48 521
8313 84
623, 6713
107 1083;|107 1081s
4214 47 | 413 477
1234 1215 171
2713 28 31
45 4613 511g
1215 12 143
3 b G5 87y
4215 4275 471y
414 43 87
4 414 87
378 415 87
4 41| 414 83
10453 10512/104 10514

547 55 | 55 57 64

305 341l 34 42 | 39 413
101z 13 143 1114 1414
27 28

4% 6 | 5 53y 43 b

102 10314|10313 104 |1035g 10412
617%| 6014 69 | 67  697g| 7814 82

76 7913 7814 843 90 93
7814 8013 80 811z £ 8513 9134
71, 3113| 3012 365 4 43 68
311 3l 32 32

61 61
10812 10834

. .-|12515 12634|12634 127 1278 128

87 1091|1081 10975| 10833 10912/ 10855 10934
11614 11614|11614 11812115 - 1161211412115 11143, 115

110 1103|111 111 |110 111 |11014111 10973 110%
102 10215/100 10215|1011310234/103  1041g|10414 10412
8415 881y| 8814 9114| 903 9273| 9034 931z
88 94 | 923 98 | 9514 10114]10012 1037
10714 10773 107 10712(107 10738 107 1071

9114 97%
55l 62

8 - suma oo
120 12013124 12334 12
108 10912(1

110

13‘2 1 ,13 1334
6713

6114 6511.
717

633
6714 631 6773 71

14% 14
7084 79 75%
751z 8214 793
751| 7355 81 778
1514 1715 15 17 27 2713 27
47 | 35 44y 46 473, 53 5473 535 5218
46 | 34 43 | 45 | 4238 4973| 4813 5014| 48  5012| 46 48
11315 11315(11315 11315 11233 11315(11315 1141|1141, 115 |11473 1147
9915 10114|101 ~ 10214100 ~ 1021410112 10414|1037 10673/ 10514 10673106 1071s
121y 1313 127 1414| 1315 153 1455
10515 10573(105  10512/1053 1061210512 10653/ 106
9812 100 101 |10014 100310012 10112/10034 10234
1 11214 1123 115 115 (115
155a 1914 2355 28 | 263 301s| 28 30
14~ 18 23 27 |27 2913] 2733 2812
82 412 5% 7 9| T4 9| T2 84 6 8
714 81| 7% T%| 6 7 | 6 . 6l
10914 109710912 10978| 10912 1103510012 10955
109 110 [109121101{10913 110 |10712 10958

1513

10% 11%

vee wase| 87 8
108 10812{10814 10912
10712 10812{1087 11014

soce omma 6 6
Youngst S & T conv deb 4s.1948(10514 10955/1051 1083| 10612 10831103  10812(10114 10812|1013; 10514| 10375 10412|102% 10412/10212 10412/ 10234 104710412 10575/ 10234 10478

1st 8 f mtaesds series C___1961'10514 10614110514 106141054 106

105 106341101 1063110214 105

105 10614'105 1053410412 1061410415 10514 10414 104!

Note—Superiar figures denote 82ds of a polnt; viz.: 105'5==105'%z.

a Deferred delivery.

r Cash sale,

COURSE OF PRICES OF NEW YORK CITS;%};TII%) PANAMA CANAL SECURITIES DURIN G THE
1940

BONDS January | February | March April

June July August | September | October | November | December

May
Low High|Low High|\Low High|Low High|Low High|Low High|Low High|Low High{Low High|Low HighiLow High|Low High

New York City—
4%

120 120
Ys 12415 12412
Transit Unification Issues—
3%, corp stock (Plan B) wi’80| ... «c..
'f corp stock (Plan I) wi 1980
3 o corporate s uock.....-l')so
Canal B
3- registered

941s 951z

1221g 1221

05% 961g| 89
88lg 961

(Continued from page 47)

Annuities of Philadelphia, reports total resources of $317,-
476,797 (comparing with $305,449,445 on Sept. 30 last), the
prmcxpal items of which are: Cash and due from banks,
$155,251,147 (up from $139,790.903 on the earlier date) ;
commerclal loans and loans upon collateral, $88,871,407
(against $871,866,753), and United States Government
gecurities $31,193,292 (down from $32,306,557 on Sept. 30).
On the debit side of the report total dep051ts are given as
$289,266,288 (contrastm" with $277,520,973 three months
ago). The company’s capitai and surplus remain un-
changed at $8,400.000 and $12,000,000, respectively, but un-

S per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share

971g| 881y 921,
8814 921

2
92 951

divided profits have decreased to $2,717,660 from $2,784,225
on the previous date.

—— e

Total deposits of $139,429,661 and total assets of $157,-
149,572 are reported by the Corn Exchange National Bank
& Trust Co. of Philadelphia, Pa., in its condition statement
as of Dec. 31, 1940, comparing with $131,260,034 and $148,-
322,386, respectively, on Supt 30, 1940. ’l‘he chief items
comprising the resources in the present statement are:
Cash and due from -banks, $55.358,977 (comparing with
$47,679,062 on Sept. 30 last); United States Government

(Continued on page 59)
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1940.

BONDS January February | March April May e July August | September | October | November | December
Low HighLow High|Low High|Low High|Low High Low High Low High Low High|Low High

213

Agr ¢ Mtge Bk—Gtd s f 6s..1947] 271, 2714 2712 287| 2612 24 : 20 | 211, 22
Gtd sink fund 6s... _194 2613 2713 29 27 21" .21

Akershus (Dept) 4s 60 66

Antioquia (Dept) col 7s A 1945
External s f 7s ser B-.-...lz:ﬁ

Extl 73 2nd series.

Extl s f 78 3d series.

ntwerp (City) extl loan 5s ’58| 6
‘Arsentine (Govt) s f ext 4)48_'48

Sink fund extl 4}4s

Sink fund extl conv 4s Feb }972

Australia 5s

27.

Extl s f 4}4s of 19
Austrian (Govt) s £ 7
Bavaria (Free State) 6
Belg (Kingd)25-yrext 6,

Eaternal 8 f 68_....

External s f 7s..
Berlin (Germany)

External 8 f 68...cc.... ;;34

Extlsf 6348 of 1926. 195 1714

Extls f6)sof 1927... 1712

Cent Ry 30 year 7s.
Brisbane (City) s f 5s

Buenos Aires (Prov)—
68 stamped
Readjustment 4%-4/§|
Refunding 4 4
Extl readjust 434s 4%--.1976
Extlsf4}4s 4% s doll bond;;g:

4
137)|
14

Stabilization loan 7}4s... 1968
Canada, Dom of 30 yr 4s...19 - 358 971g| 94 83| 69
30-year gold 5s.. 195, 101 10412 10013 10314 10084 10412
10 year 2}48......Aug 15 1945' 92 78| 9134 9434] 9173 9415' 9 947g| 74
1961 20 8713 3434 61
7-year 2¥%s. 1944 9413 9475 9234 7912
30-year 3s.. 9 8563 5878
30-year 3s 8534
Carlsbad (City of) s f 8s...19! 7 € lrove wmon
Cent Agric Bk (Ger) s f 7s..1950|
68 Farm loan.....July 15 1960| 1
68 coupon on 1960
68 Farm loan.....Oct 15 }360

Chile (Rep) 20 yrextls f
7s Assented
External s { 6s
6s assented.
External s f 6s...
6s assented....
Ry external 8 f 6s..... i
68 assented........Jan 1961
Extlgf6s...........Sept 1961
68 assented......Sept 1961
External s f 6s. . -.1962|
68 assented -1962
External llnklnﬂ fund 6s 1963
68 Assented
Chile Mtge Bk 614s June 30 ’57
648 assented..........1957
816%s0f1926...June 30 1961
6%s8s Assented
Guargsfé6s..
6sassented..
Guarsfés....
68 assented
Chilean cons munic 7,
78 assented.
Chinese Gov Hukuang Ry 5-'5
Cologne (City) Ger 6}4s.....1950
Colombia(Rep)6s of 28 .Oct '61
Jan 1961
Colombia Mtge Bk 6}4s..
Sf7s0f 1926

341g
6813
BARE
g 0 . 1973 207 1433 15 4 2|
Cuba Rep of 5s of 1904. aIOliaulOlM 1021 1021 7 100% 710112[10012 1011 -
Extl 55 of 1914 ser A.... 1027 103 (102 102% 100 102: 100% 1001310013 10013 10215 1021110015200
External 4}4s. 112(100 10073 94 99 © 99 | 995100 | 96 96 | 96 . 96
4148 external dobt. 5714 61 | 60% 605 62 5212 54- | 534 bdlsf 531g 5d%) 52y bl
19 10213 103 1011102 |10014 103 |102 103 {100 1021z
Public works 5}4s June 30’45 74  751,| 76 80 7 73 743| 73 7212 74 75%
Gzechoslovak (Rep) extl 8s 1951 1313 133 1 ! 1818
Sinking fund 8s series B... 1952 133 ; : 12
Denmark(Kingd)20 yr extl 65’42 54
Extl gold 548 .. ..cu....1955 45
External gold 414s_......1962
Dominic Rep Cust Admr 5%-‘41
1st ser 5)4s of 1926 940
2d series s £ 514s___
Customs Admin 5}4s 2d.
5148 1st serles......
5}48 2d serles....
Dresden (City) extl 7s. 1945
El Salvador (Rep) 8s ctfs ..1948
Estonia (Rep of) 7s...... --1967
Finland (Rep of) extl 6s....1945 0 |4 80
Frankfort (City of) s f 614s 1953| 121, 1213 1234] 123; 131,
French Rep extl 7448 stpd..1941 *|102 10414102 103
448 unstam;
Ex;ernllth o;es)M stpd..1949 llg }61"2 11512116
s unstam 7 10813 108}, 1,
German Govt Intlsxntpd 1965 814 93 lg 3 ?gag 1 1(1)‘1734 “1)313
5)6s unstamped. ......1965| 6 7 5l1g 8 o 6 107
Rep 7s d 107 14 1114 1818 55 211
78 unstamped 1949 8 913 7 121
et B |
ns Agric Loan) 6 l---l958 14
Greek Govt s f sec 7:” 964 :
7s part paid..
Secured s f 6s.

141, 15%
8413 90
101y

2213 241
4 78
78 secured s f ¢ 19456 713
Hung Land Mtg Inst 7%-.-1961 71g
Sf74sserlesB........_.1 3| 8 8 8 9
Hungary 7%- ext to 414 2 323,
Irish Free State extl 5s 9; 80 87 §
Italy (Kingd of) extl 7s. ... 4813 657
Italian Cred Consort 7s 68 761 5415 72 | 4314 5415 2 56 1 1 3 3 2 3312

Note—Superior figures denote 32ds of a point; viz.: 10516=1051s a Deferred delivery. r Cashsale.
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1940—Concluded

BONDS

July Au September | October | November | December

April May June gust
Low High|Low High|Low High|Low High|Low High|Low High{Low High|Low High|Low High

3613
7713 911y
57

1134
1

Italian Pub Util extl 7s....1952
19

5, 196
Ju!aonlnvln(stnte Mtt Bk) 7s '57
Leipzig (Germany) s f 7s...... 1947
Lower Austria (Prov) 7%s..19
Medellin (Munic) extl 6}5--1954
Mendoza (Prov) 4s
Mexican Irrig 4148 stpd nttd '43
Mexico(U S of) ext 58 of '99 £°'45

.‘A\uent!ni 5s0f1899......1945

Assenting

Assenting 4s of 1910 large_....

Assenting 4s of 1910 small____

‘Treas 6s of’'13July’24coup. I'ge
Milan (City) Italy extl 6}5s 1952
Minas Geraes extl s f 614s..1958

Extl s f 6148 195
Montevideo (Cityof) ¢ 7s

Extls f g 6s series A

External s f 414
External 41{s sink fun
External 4s

514
Oslo (City) 4¥sext'l... 5 69 73 | 681 75 | 40 2
Panama (Rep) extsf5i4s._ 1953 /10315 1033 10512 105‘=
Extls f 55 ser A...May 15 1963 41y 7415 77 78 | 73 78 | 73% 82
Stamped 68 731 6614
Ctfs of deposit (ser A 1963) L e .
Pernambuco, State, ext 7s.1947| 55 58 8la
Peru (Rep) ext s f sec 7s_... 1959 978

Natl Loanextls f6s...._.19 7 g:s
4

Stabiliation loan s f 7s
48 assented .._..
External s f ¢ 8s_
4% s assented
Porto Alegre (City of) s f 88 l%l
Extl loan 748
Prague (Greater City) 7%- '52
Prussia (Free St) ext s f 6145 51
S f gold 6 1952
Queensland (State of) extl 78’41
External s f 6s 1947
Rhine-Main Danube 75 A..1950
Rio de Janeiro (City) s f 8s.1946
Extl sec 64s 1953
Rio Grande do Sul (State on——
8s extl ioan of 1921
6sextlsfg

Rome (City of) extl 64
Roumania (Kingdom of)
Feb 1937 coupon psid
Saarbruecken (City) 6s. .
Santa Fe external s f4s....1
San Paulo (City) 8s extl sec 8 52|
634s extl secured s f. 1957
San Paulo (State) 8s extl l92| '36
8s external loan

Serbs Cro & Slov 8s sec extl. 19’.2

78 series B sec extl__.____1942
Silesia (Prov) extl s f 7s..1958

4Ysassented..... e 1958
Silesian Landowners Assn 6!’47
Sydney (City) s fg 5144
Taiwan Elec Pow s 5%---.1971
Tokyo (City) loan of 1912 5s’52| 3

External s f 5)4s guar.._.1961
Uruguay (Rep) extl 8s.

4-41/-414 9, extl readj. ...1978

314 s extl readivstment__.19%4
Venetian Prov Mtge Bk 7s.1952
Vienna (City) extl 6s. 52
Warsaw City extl 7s_ 1958 - -

4148 assented 1958| 5% 514
Yokohama (Citv) ext 16s___1961 597%| 5612 611s

611, 69

6434

4 514
5514 6213

23 42 | 2414
77 7834
611 605 7

271 2714
6612

281,

611y

511y
9

2334 317| 2813 32 303
5 7l 64 72

552

3914
3734 4
295 33 | 263 28
1013,102 |102 1023
60 62 | 60 6713 661z 7012
5214 557 6415
53 & 54 6212

4515
233 2713
10212 10414

74 7%

617 68|
4815 551z

4014 4612
40 40
3773 40%
3913 461

3 (]
5714 641,

Nonte—Superior fignres denote 32ds of a point, viz.: 1051%=105-1%ss a Deferred delivery

7 Cash rale.

(Continued from page 57)

securities. $34,592.956 (comparing with $34.819,350) ; bills
discounted, $19.743.266 (acainst. $19,220,159) ; demand
loans, $12,353,356 (against $11,699.806), and other securi-
ties, $]0 64()70 (against $9,956,383). The bank’s capital
remains at $4,550,000, but surplus and undivided profits
account is now $9,430,432 against $9,370,239 on the earlier
date. :
* R

Enlargement of the capital structure of the American
National Bank &,Trust Co. of Chicago, Ill, through the
transfer of $1. 000000 from undivided proflts and reserves
to surplus, was announced on Dec. 26 by Lawrence Stern,
President. This action increases the surplus to $2,000,000.
It enlarges the capital structure to $3,600,000, including
$1,000,000 in common stock and $600,000 in preferred. In
noting the matter the Cluc'wo “Tribune” of Dec. 27, con-
tinued :

Increase in the capital structure from $2,600,000 to- $3,600,000 will
automatically inecrease the gize of individual loans which the bank may
make from $260,000 tc $260,000. It was said that this may enable the
bank to take a greater part in defense financing should the demand for
loans from manufacturers expand,

The last previous addition to surplus was in December, 1938, when
$200,000 was added to make a total of $1,000,000. The $1,000,000 added
tc surplus came from accumulated earnings and unused reserves.

At the time of the previous increase resources of the bank were ap-
proximately $60,000,000 and now exczed $80,000,000. The American Na-
tional has had a substantial growth in deposits and in loans in 1940. The
bank recently leased an additional floor in its building at the southeast
corner of La Salle and Washington Streets.

—e

The First National Bank of Chicago, Chicago, Ill., in its
'77th annual statement eovering the year ended Dec. 31,
1940, shows total deposits of $1,159,424,959 and total assets
of 31 238,291,927, comparing, rospectlvely with $1,140,-
723, 524 and $1 216 601,174 on June 29, 1940. The prin-
clpal items comprising the resources in the current statement
are: Cash and due from banks, $439,782,484 (against $464,-
253,471 on the earlier date) United States obligations,
$462,224,157 (up from 3395,484,001\; loans and discounts,
$301,592,127 . (comparing with $264,807,146), and other
bonds and securities, $80,691,613 (against $78,077,479).
The bank’s capital remains at $30,000,000, while surplus
fund has been increased to $40,000,000 from $35,000,000,
but undivided profits are down to $2,485,640 from $5,075,-
902

Net profits of the bank for the year 1940 (after all bad
and doubtful debts were charged off) were $6,083,360, which,
when added to $3,952,280, the balance brought forward
from Jan. 1, 1940, made $10 .035.640 available for distribu-

(Continued on page 69)
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR 1940

January | February | March April May June July August | SBeptember | October | November | December
Low High|Low High|Low High|\Low High|Low High{Low High|Low High|Low High|Low High|Low High|Low High|Low High

$ per share($ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share
* 68 70 4| 87 6914 68 69%| 50 677 b8 b587| b5lg b587g| 56 5313 581z 53 551g| 4914 531z
144 1441, 141 141 (142 142 - wawn ..|11873 121 (11813 12014/120 123
4 1, 4513 4612| 30 43 32 3 1| 37 37
48 501z 4434 ' 80 | 4914 541z
7% 8l 758 3y g 5% s 6 67) 51z 63
24 . 271, 24 1834 227g| 2113 22%
1673 187 173 1514 17
Alr l‘}vedulc:tllon Alncl - % 48 53 ; 48 e | 28 o 3!?'12 43;2 ;i 2739:44254ss
Air-Way Elec Appl . 18 2 2
Alabama & Vicksburg Ry Co 100 - i e e
Alaska Juneau Gold Min 6 . 4 58 413 5y
Albany & Susquehanna RR_100 100 100
Alleghany Corp.. .. . ) 3 1 ] % 7| 9 3 3y Tie . %8
Pref series A 330 warrants_100 111z 143 9 873 115
Pref series A $40 warrants_100| 9 2| wenn - - e meae
Pref series A $30 ex-warr..100, 93 1214 7 873 1073 814 10%.
$2.50 prior conv pref. # 1 1 15 1714 7 1 173 21 1935 24
Allegheny Ludlum Steel Corp.* 2173 2514 2113 245 2 23
Alleghany & W Ry 6%, gtd__100| -7 7 7314 7314 7
Allen Industries Ine. 1| 913 103 1 8| 101g 4| 111g 1234 7 lg| 6% T%| 7 ol 8 834 i 9  10% 10 12 | 10 4
173 1797|176 14812 15715 16112 17113{16615 174 (16115 16914
2 1214] 113 9 9 9 91, 91y 97 915 1014( 1013 107| 10
8 Yol 15 18 | 0 6 : e BT 1
s ) 4 8 8
59, preferred 3 it 69 | 69 5 6912 7215| 7215° 733 7
Allis-Chalmers Mfg Co.. * 3 3715| 3314 3213 3753 3312
Alpha Portland Cement...... 1314 14 . 174 16
Amalgamated Leather. . 2 2 17g s 33 ; 133 13| 11y
6% conv preferred... ég‘ 108 ig iziz
D. ; 4 4 2|
Amer Agric Chem (Del)... ——“‘ 2 20 18 1 15
American Airlines Inc. . 6213 7 4 6 5612
American Bank Note.... 1014 6l 11%| 6 7 712
6% preferred 4 48 403y
American Bosch Corp. 5g 7 83g| 714 5% 9% 61y
American Brake Shoe & Fd #| 3833 453 38 3814 4335) 30 © 43 | 28 41| 30% 38 | 333 37 | 323 35l 4 2| 3513 381 3
5% % conv pref. 13112133 {128 131 (1293 135 13(1)1 1.3:151
1 g e A 4 2
1121311615/112 116 |11314 1151|1141, 116 | 87 1153 87 100 | 9! 4 3 97 29312 10114
Preferred.cvenwcuinna.. _100{17434 17612171 174 [16953 174 164 175 |166 171 173 17813 17434 1763
American Car & For ndry.....* 2 233 2713| 2315 271, 3314 2014 2615 2113 26 | 2415 2814 2 2713 311y
Preferred....._._._ R 42 4615 3813 45% 4 36 421, 4013 4473| 4213 531, 58% 65
American Chaln & Cable, » 193 2158 145 1815 18 7 1975) 18 © 207 2015 2273
5% conv preferred...__ 10814 109 110 11215 110 |100 10434 105 1053410434 10734/111 11215/11414 115
ﬁmeé:;:alncChl:l:" : Aoglad 180 136 138 o 113 128 11823121 {11834 122 |12412 130 |11934 1301z l}; lggh
m Coal Co of Alleg Co (N J)_. Eemd waics
American Colortypge-__ .U_V__Zjo i 93y 614 74 8
American Comm'l Alcohol. .20 7| 6% 5 3 5 6 5lg 6l
A% et peateasyy Co=mmensclt o0 73 T 5° 18| 75 78 i
o preferr oo 2
American Encaustic Tmng__!?l 17: 58 5g 153 2 2 173 2%
American-European Securities*| 8 3 6 ; 4 4 47
American & Foreign Power....* K3 sl 1 2 13 4 % 1 .1y
$7 preferred....____ B 1714 145 1612
:z 2nd prel:rred A _ K 5 s 5 55 43 3 4| 3% 4 2 14!4
preferre 141 113 131y
Amer-Hawalian Steamship. . .10 20° 3 358
American Hide & Leather.....1| 0 8 6 4 41g
6% conv preferred o5
American Home Products. ... 1 54
American Ice.. ... * 38 g 5g 2 2 158
A.:n% )lareferred 0
er International Corp._
American Invest Co of Hl':no
New.

5% conv preferred.
American Locomotive.
Preferred__._____ =
Amer Machine & Found

Amer Machine & Metals 33 g 2

American Metal. . __ 223g | 2. 247g| 2233 25 | 2115 241 1734] 15634 1714
A 6% preferred. ., 9 9 9 9414 10014 10014 1013g

American Power & Ligh g e e B B i i i 0 B e e e
T t.s 4 2 4 4 8
‘g preferred. @ 5215 6314 z6114 b75) 641y 59sg| 3434 5715 5113 - 5234 50 54 | BOlg 5513
A‘: Dllieferred e o] 433 54 43 4914| 455 b11g| 2814 481z 4414 45 | 427 46 | 4313 485

P“l ad & Stand 9 53] 9 10 853 9141 8 O14) 434 81| 4 614 blz 6lg| 533 73| 65 75| 7 T3 T 8
referred 100 55 (1601216012/156 163 (155 1571|140 1543 143 146 (146 146 |147 147 {147 156 (1581421611,

1
in %
8

American Rolling Mj1j 1473 1715| 141 157 1353 1514] 1415 17 °| 91, 151, 8110111z} 107 121p| 1153 16l4| 15 .-181g}.-
AT, Cony pref BT T0 BB b 80 A 50 S BaTs - aa e 91z 671¢] 601z 65 | 65 70 BTz 71ts| 691> 7413
American Safety Razor...18.50 11412 | 12 1212 1153 123 9 12 : 81| 814 85 63 8] 6 7 | 61z 74
American Seating Co #| Olg 10%| 95 113 1014 113 10%| 6% 73 T Tl 7 73| 71z 8yl 8 8% 8iz 10
American Ship Building T¢| 30 34 | 293 331 2014 375 263 311y 25% 3013 28 32 | 30 34 | 3114 3612
American Smelting & Refining *| 48 _5212(z4715 5lly| 47% 5012 49 = 54 8 40 | 3414 393 331 3015| 371 4315 391y 24414
7% preferred_._____ 100|14312 14613(142 * 146 ~(14215 14634|143 147 123 12815/1347; 13814[13412 138 ~ (13815 1393514114 14515
American Snuff_ 95| 6 70 6312 66 762 54 56 | 55% 56 8| 52~ 581z 491y 541y
$6 preferred. . 4 14 151 " 15214139 15215139 145 142 144 14412 148 14915151
American Steel 2714 313g| 191 2915| 2014 26 | 22 5 2415 2453 2813| 26 30
American Stores.______ 1215 1314 123, 1455 914 137/ 10 13 1234 111z 1313} 1034 1214
American Stove Co. ... Tx|2158 1714 , 1514 167g| 11~ 1614] 1115 111, 1312 | 1312 14%| 1214 1312
American Su 1833 21 1235 2115 1234 15 1314 141p| 1334 17%
Preferred._. 100 81 893 3 2| 76 . 877g| 747 77 | 7: 7114 73ig| 75 831y 7013 8liz
American Sumatra Tobacco...*| 1478 1681|7143 157 1 77| 111y 1714| 113 141, 2| 16 2 14 151p| 15 161z 13 - 1513
American Telep & Teleg........100|167% 172% 17015 17215171 ~ 1751417215 17515(145 ~ 1741514715 16115 15734 16273 18013 165316434 1673;|16512 1703
American Tobacco. ... 85 88%| 871y 89 | 853 881yl 87  891y| 60 80 | 697 76 | 731s 761o| 7214 76| 7314 78 | 711 78 | 681s 74%| 6612 70
Class B 25 1g|2886r--63; 0008, Fod T3y | BTy | AhiR) | A2T— 81| B93—70—| 6834 7211
6% preferred 7100|148 15012(14615 1501414435 150 (14834 1501 136 14015|142%3 146 (14234145 (150 153 |14713 1531514713153 (1501515314
American Type Founders._...10| (&  b13| b5ig 555 & 5 43, 53 3 3% 38 31| 33 4 4 blg| 413 6l4l 473 6
Amer Water Wke & Eloc. # 1013 123 93 10%| 83 10%| 075 113 AR g 93 83 9% 3y 10%
$6 18t preferred 95 99 | 9612 981z 95 Y715 98 1011y 9215 9717| 94 73 98
American Woolen 75% 07| 713 8% 7 81| 75% 12| 6 3 95 83 9% 101y
Preferred 4134 4714 4115 4713 39 431, 3713 473 9 591z ;
1| 6% Tl B3 73| 6lg 73 4 3 514 7 7 84| 634 8lg
$5 prior conv. pref.___ 51 39 4315 39 40 0 40 42 4513 537| 5112 bdig
Anaconda Copper Minin, 2?&3115«4%-31:, 301 191, 23 2115 181321341 2033233} 312 30 | 255 2814
Anaconda Wire & Cable. I3 3813| 351, 38 3T g 257123724 | 2212 267) 2 3034 BIT{3431|23115 3414
Anchor Hock'g Glass Co 2014 2114) 19 21 | 20 2257191, 22% 1413 1514| 1412 16 | 1 1417 163 1335 154
$6.50 convertible pref _#|11213114 11115 11315110 1121511118 11114 e waen
11031121, 1111311315113 1131411212113 {113 113 (113 113
11 1414 158 8 - 9% 8% 9 | 91z 117| 11 111p| 1215 15%| 1214 1315
2% 37| 23 23 213 41 2 2 2% 2 2| 2 24 13, 2
_#| 3115 3258 3315 345 24 35 26 293 285 301z 281y 3215 32 34 | 271, 33
10612 10914 109 11015 101 10212|10173 104 |z105 105 |1053% 109 109141111g
5| 513 61y 7 Bl 7551 4 7 | 4 bly| 413 47 413 47 5% 514 4
4614 501, 0 57 | bl1g 6414 ! 40" 42 4
8~ 68

6815 5813 8
..% 3 4014 4334| 2253 z413% 2814 3012
1014 11 61z 101g 71z 83
orp. ] 71z 93| 3% Tl 4 41y
7% preferred. .. _ 2/ 99 10173{100 101 102 102
Associated Dry Good ~ 9 71y 8lp| 43 blg 5%
6% 18t preferred __ 78 a 6813
7% 2ad preferred._ ... 100 61
. Assoclated Investment Co. * 3 |z 311
5% preferred ~100 90 | 86
Atch Topeka & S Fe Ry Co..100 2113 233 165
5% non-cum preferred-....100 5034 54 481y
Atlantic Coast Line RR Go..100 161 187 123
Atl Gulf & West Ind S S Lines_1| 14 14 151, : 10ig
5% preferred 100 1334 13 1218
- 2235 233 af 1814 3 2113 23 21 234 211g 3| 221 2.
10733 1081, 104 10912

2478
11

4| 2012 21 4 4% 2214
106 10912/10712 109 10712108 (109 1
-5 33 8 8 73| 8% 97 9 1 7 91g T4l 7 78 7 78| 7 71 T 7 73
6% preferred____._._______ 56 4713 501 433, 48531 4314 4573) 45 4673 45 4813 48 483 481; 4914| 4815 493

#Vule—nuperior figures denote 32ds of & point, viz.: 1056%=105%s. *No par value. $ Reported In recelvership. § Called for redemption. -a Deferred delivery-
z Ex-dividends. y Ex-rights.
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STOCKS January | February | March Aprtl May June July |. August | September | October | November | December
Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High

$ ver share($ per share $ ver share($ per share|$ per share|$ per share|$ per share($ per share|$ per share|$ per share|$ per share
* 63 651s) 66 73 | 68% 73 | 7213 77 | 67 © 801z] 57 64 61  63%| 64 673 64 6634| 65 741y 1
5% convy preferred... 100{2122 12434(120 12213117 120%:|118 12215|115 1211511215117 114 11614{11512117 {117 120!g(11815 1191p(11612 11814
Atlas Tack COfpacevnnnnceana?| 6 653 glg 6 653 8 413 5 4 5130 5 5% 6 71| 6
14 11 ——— vk TEee
2 41g 33 gl 2 2 21 3lg
163 2815 26 263 38 1734 201y
Avlntlon Corp of Del (The)...3| 6 74 47 5% 4 47
Baldwin Locomotive Works— :
Voting trust ctfs __........13| 145 1273 167 163
Baltimore & Ohio RR.......100| 514 b b57g 5 3 378 4 4 78
4% non-cum preferred-...100| 63 8 8 3g 2| 6 7 6 353 55 57y
Bangor & Aroostook RR Co--50 8 7z 913
5% conv pref. 10 35 40
Barber Asphalt Corp 9. 104
Barker Bros T 4 43

2015 2114

Barnsdall Oil Co......

Bath Iron Works Cor R,

Bayuk Cigars Inc * 253, 275 2613 3115 293 32 | 323 363 2313 2715| 2514 2814| 2614 28| 2734 30 81
1st preferred._.. 11313 1151411313 11413, 11113 11215/11115 11115[11112 11434 113331133 1131 11314 1112 114

5, 2653 2814| 283% 3534 21 25 | 2253 233 2213 231p) 24 26 | 2213 24| 23 . 241y 22 27

10934 1093410934 11215 4 {83 }.8234 10613 10612{10512 10512} 10634 10634 1061 108

12 Sae - >
3014 3014 3012 3012 31 311 3034 3213 321 32lg

Beech-Nut Packing Co 124 127 |122 12415 105~ 110 11012 114 114 116 1131 1181, 11614 125

Belding-Heminway Co. ... * z9 914 9 7g| 71z 91y 73 813 84| 755 8 3, 71, 8%| Tz 7%

Belgian Nat Rys part pref....._ ----| 633 64 2l mcs wman 1 1013 1013

Bendix Aviation Corp -5 2934 3313 2413 351g) 25 3014 2713 31 2 36

Beneficial Indus Loan Corp...* 213g 223 1714 2215| 173 183 18 18| 185 20 9 21 1915 213 -
Prior pref $2.50 div ser 1938._' 55 561 5313 5612 60 55 | 4913 501 2| 5134 6134 5513 56

Best & Co. ¥ 3 3 3 381, 3614 3813 2213 3614] 2334 273 251 28 281%‘ 1] 2 B .28% 33 | 2935 303 .

Bethlehem.sml Corp (Del)-..% 4 ) 3| 8 757585 | 6313 "89%;[ 6515 8015|7315 81%] 7. 014 ; 841, 0317] 8415 801,

o preferred. ... mmew-20] 173 21931 207 | 193t 191
7% preferred -10 116 12014118 1211 10913 12512 12018 1241412212 125121127 134

Bigelow Sanford Carpet Inc--, 28  3214| 2634 29 | 2513 14 254] 16 9 | 191 22 25 | 233 251 28

Black & Decker Mfg Co---.-..- 2 207| 191 15 21 1 18  201p| 183 203

Blaw-Knox CO.eea-cnuun 1015 934 53 104 7.8 73 87| 8l 1114

Bliss & Laughlin Inc..... 20 | 201 1315 211 1834 1814 2

Bl dale Bros. 11 145 1 13 .

Blumenthal & Co preferl'ed 1 5513 7 60 66 8 8, 95 9415

Boelng Airplane Co. 5| 2134 lﬁh 22] 1834

i P . 18 4 cmon  mnme
5| 2113 2. 231 2434 273| 2613 283 013 241y 8 2| 2415 2714] 2 °| 2613 3214] 3018 29 313
*'11713 12312 117 12212 1 10714 1091

62 65 | 6 5 B4lg 7014 6 b 673] 53 56 60 | & 60 b 73| 58 b 7 | 51%. 54

1} 22 2315 24 26 22 2 2213 25
2133 23 2313 241 9 20 20 | 185 2014

Borg-Warner Corp.. 5 2134 2! 1835 21

Boston & Maine RR Co. 2 2 2 4v 170 2 ol 5 1l

Bower Roller Bearing Co. 311 3 3 3475 3612

Brewing Corp of Americ 3 6 8 7 ) 58 55 5 5 413 45

Bridgeport Brass Co..... 1 103 8 58 103g| " 1 zllﬂs

Briggs Manufacturing. . 2013 22 2358

Briggs & Stratton.... 9 2 3 3 8 3834

Bristol-Myers CO.cuvucauneanb 5 4 n 4 4 4214

Bklyn & Queens Traansit Corp.* 2 s 3 213
$6 preferred
$6 pref. certifs of depoalt.-. ;]

Bklyn-Manhattan Transit ... s 5| 1514 ] 1934 241g| 23  24% 71455 2413
$6 preferred series A - 107 10714 110 11012{11412 1145 11578 11614
$6 pref ser A ctfs of dep.... 5613 627 ?

Brooklyn Union Gas.. 181g

Browa Shoe, Inc.... 29 29

Br ick-Balke-Col ni 8| 2 2555 2912 18 21 | 20 221

Bucyrul-Er!eCo ......... me=-5] 83 10 933 101g| 913 97| 83 101 1 7 8 74 8 71y 8%
7% prefer 101 1073411014 102 105 105 10813

Budd (E G) Mnnu!acturing.-- b 64| 5 5% 4 blg| 473 B3| 3 5 3 37| 313 35g 4l
7% preferred--..------..-loo 38 4312 2815 3758 413

Budd Wheel ... * 53, 614 241 453 blg

Bullard Co. - ” 3314 2515 26

311y 3g| 24

211y 17 2187

Burroughs Adding Mach. -2 1114 8 8 712 8

Bush Terminal Co 3 b1y 2| 2 23

${Bush Term dep ¢tfs 7% pre! 100 1 1313 8 6 634 Ty

Butler Brothers 10 7 7 71g, 413
5% conv preferred.........30 231 19 1812

Butte Copper & Zinc 5| 35 3 5 41g] 214 35| 2 31z

Byers (AM) Co.... * 1314 7 61z
Participating preferre 6 g 70 75 |3 531z

Byron-Jackson Co- = 1434 101y

California Packin 26 2 8 16
5% preferred 1 6 5 52 comi

Callahan Zinc-Lead 1 178 1 g 1 1

Calumet & Hecla Cons Corp.__5| 613 8 5| 5 % 51z

Campbell Wyant & Can Fdy..*

Canada Dry Ginger Ale....... 5

Canada Southern Ry Co....100

Canadian Pacific Ry 00.-...-25

Cannon M

Capital Admin Co Ltd class A--l
$3 preferred class A 10

Carolina Clinchf & Ohio Ry.100 0

Carpenter Steel Co. -.5| 2: 2 2315 2914) 2 323 29‘8

27g 2 g 258 - 3 3
0| 66 75 | 67 2| 67 93| 6863 7215| 3914 41 5 4714 501p| 47 2 57 | 54 "
11213 1183 114 117 (11314 11814 1()0 10312 10934 108 10934 10514 110 (110 11612 11213 11938
5013 561! 481g 5135| 4914 5214 5g| 4335 4814| 4255 48 | 4534 4975 45% 50%| 46 493
*| 2635 303 8 2813 317 301z 3513 y| 22 2513 3013| 2615 30%| 2755 303;| 261z 2031 26% 2093

7% prior ptel.--..-.------l(“) 10712 1143411134 11434113 117 116 119 z109 11434 11415 1181117 11834 117 1193%4|11712 119141118 1195

Celotex Corp .. 2 973 1215 10 1214 5 10%| 51z 6% 614 675 534 6% | 7 Tla| 6% 7%
Preferred 5% o 64 663 681z 7134 48 50 | 51 53 | b2 53l 61 661z

Central Agulirre Associates....* 2214 243 24%] 22 2614 1733 197) 1713 181g| 17 1815 1753 1914

Central Foundry Co. 1| 234 33| 233 3ig| 253 3 253 314 3| 153 2 13 17 2 2% 2 23 33

Cent Il Light 4%% pref..._100|112 11312113 114 . [11134 1141411115 113 106 z1077%|111 112 (110 11154 111 1121 11314 114

3Central RR of New Jersey_.100] 413 54 blp| 414 45| 4% 57 5| 21z 3 2% 3lgl 3 31g| 3l 31y 25 3l 2

Central Violeta Sugar Co. 7 9 g 713 1114 4 134]° b b3y

Century Ribbon Mills _.*| 513 b7 55% 6| 55 6 5 4 2% 2%

0313 9415 9415 97 | 9513 100 83 901

37  3913| 3614 401y 2453 2814

Certain-teed Products 1 3 633 63 Tl T Tl %8 2 8 gl 414 blz
6% prior preferred 3 2914 34 2813 331y 1 21 334

Chain Belt Co . 5 4 19 z21 71 5g 19 | 201z 2113 2

10234 105 10314 10514 101 103
. 237| 2134 3034 1 2913) 20 22 22 3 22 233
29:15| 25 2814} ! 2: . 161z 171y

$Chesapeake Corp 2 45| 413 47y 12 4 4| 4 41 3,

Chesapeake & Ohio Ry Co....2 33| 3 4034 411 3 383
Preferred series A...... 9513 9 89 |9 9473

t Chic & E T11 Ry 6% pref...100 2 ’ 2 1

$ Chicago Great Western—
4% preferred

Chicago Mail Order Co-..-

% Chic Milw St Paul & Pac__._

100
$Chicago & Nor Western Ry.100
3 2 8
Preferred 1-. TR | ] 9“8 5g g 155 Tii| i35 5
3 38 39%| 37 44y
Prior pref ($2.50 cum divs).. 4 4 48 481 481 515,
$Chic Rock Isl & Pnclﬂc-_-loo % 1 2 e
7% preferred 100
6% preferred
Chicago Yellow Cab.

9 9
127g 9 934 1012
61y 8 653 215 ° 3 5 3 58 3 2 8
Chile C: izl 31. 31 3314 331, 2415 24 22 251 34
Note—Superior figures denote 32ds of a point, viz.: 10516==1051ss, * No par value. } Reported in receivershin. § Called for redemption. a Deterred dellvery
r Cash sale. z Ex-dividends. y Ex-rights.
\
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1940—Continued

January | February | March A May June July August | September | October December
STOCKS Low HighlLow High|Low High Lot T inlLon Sigh|Zow" High|zow  High|Low EHigh Low High Low High

Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share| 8 $ per share
Chrysler COrp.ooneveeannensn-5| 7912 913g| 801z 8712| 831, 88%| 8435 91%| 5315 87%| bdlg 651z] 62 75 | 681z 75% 72 181
City Ice & Fuel.... e s| 1235 1414] 1314 133 1313 14 | 131g 1315 101g 1314] 10  1li4f 101z 103 91z 10l gl 9 978
6%% p,efe"ed___ ______ ..100] 941z 9712/ 96 98 | 93 97 | 96 971 90 97 921,/ 88 91 | 8 9212 951
City In 260 60 |. Ploestf womrilme i Case 7 47

i i HPYR 2t 337 2n" sois 391
wei 4 2

Clark Equipment. g 124 124

oy i3 fidafiii TidT|15s 133 |15 figulios” i3 |i0g 119 1107, 1121 1127 114 1?2@ 1398 11315 11415
.50 ser rel..' iz v 4 4 2 8 2] 4 2
g::: g?:pll:lgzxﬁa Corp ?The) 1| 351z 397| 3714 403 383 43 3315| 3158 341g| 3214 35 5| 327 3573| 3
Cleveland & Pitts 7% gtd.....50| 77 77 | 76% 78 8 80 o ZZ;:Z Zga 8 80 o482 8314 83l
peci td 4% ceom-reasmes 2 4
CIlsmn ‘l’lglybdzgwm Co.-._..*| 3515 393 367 411z] 2515 3714 %g? 585'5: gg;z gg’z gglz gg;z i 3258 :25:8 gg;a
meemuaa*| 357 391, 4015 4515| 251 4115 m 3 303 A 7 8
Cluett“Peabody&Co --100 ’ 2 1 139 214012 131 ? 141 132 133Y).ove wiow 40 142 |140 14314]143 145
Coca-Cola Co (The). ..._‘ 118 12313 125 131 9915 127 10173 10512/10212 104 |1031z 10612 10453 112 {10014 107
Class A es % 61 6213 6034 611, 6013] 56 573 58 58 | 5834 59 58 6013 61 | 60 615 601z 615
Colgatoanlmollve-Peet Co. 55 185 55 2 153 1913 1614] 1015 1214] 111y 1214) 101z 123% 103 111, 1255] 101z 1234
i b W G i 16713
6%, preferred called . 10334 10334 PO “sas
Collins & Aikman... 5 | 303 351 3512) 1612 3215 ol 22 24 |22 2414 22 2915] 253 3015 27 31 | 2634 2914
5% conv preferred. .. 110 1121y 12 {108 111 109 11014109 111 |110121101 110 112
Colorado Fuel & Iron . *| 1755 1934| 1735 193 215 1213 24 15 17 |15 171p) 17 217 2 227 1813 197g
Colorado & Southern.. 100 3 45| 375 43 43,1 134 314 saew wawal B 21y 1, 2 96 lig
49, 1st preferred...... 41g 4% 53| 2 43 213 23| 13 3% 11g 27
toaciin Beondcas 22:‘ Zg’ 635 zgaa 1§ 2?5 z lgl 231 1&1338 2(1):2 133-3 2%18
lumbia Broadcasting Sys 2. 4 4 1 2 8 2 2
00;1 235 261y 256 | 16 245 2018 2014
6 63g T1z| 414 « 7, 57 61
87 891 931 811, 831y
7514 7814 773 : 72 72
8773 931g 9834 3 8113 sgx
Columbia Pictures Corp. . 673 73| 7 8 2 4 5 n 2
s;'.';s c-onvcprel--....p 21 221y 217 1814 22
Commercial Credit.... 4614 48 | 4614 48 | 45 4514 471g] 2! 8 55 321y 3515
4% % conv preferred.....-l 104 10612 10713 10815106 107 ° 100 | 9
Comm’l Investment Trust. 5114 b4 | 531z 55%|2531 5512 3
$4.25 conv pref ser of 1935.-.0 11012 11115(11235 11212111114 113
Commercial Solvents *| 1313 153 1313 143(| 13  1578| 14% 16%| 8 7 8 1 85 873 10 913 111
Commonwealth & Southera...* 8 1ig 1 1% 13
$6 preferred Swaaat 6334 6215 673 621
Commonweal*h Edison Co...25 317 3134 325
Conde Nast Publications.....* 5 5%
e 223, ?314
34

$Conn Ry & Ltg 434% pref..100 8| 7 81, "8y
Congolidated Aircraft Com...l . 2 25% 2873

7%
i % Vr prior pre{erredd‘;. e=103
nsol Coppermines Corp....
n of NY lnc.. 3135 3214 113 327 2 ag| 2313 33| 2713 287g| 27 4| 2612 29 5 27 | 213 4
Gegieol 8 dipoy ool | 10714 10921071 10 1073 10815 1190 * 10 106 1071|1047 106%|10515 107
Consol Film Industry 7 3 1 73 11 bg by Bg 3 3 1 3 7 %6 1 1 g
$2 participating pref. il 312 378 85 9 ; 83| 8% 9% T7iz
Conso! Laundries Corp 4 : 373 4 33 . 4 5 273 23 3 213 27
Consolidated Oil Corp. Ty 75| T4 6% 5% 6 | 573 6% 512 6
Cons RR of Cuba 6% pr g 271 13 1 2 13 1 g 73 lig
Consolidation Coal Co. 5| 3% 4l 3ig 43| 313 4l 53| 2% 5 3| 3 £ 415) 4 blyf 33 43
5%, conv preferred. 8 | 1413 16 16 1813 16 18 835 1813 i 1214 131' 1315 131y 2 17!4 1914| 1612 233 1714 2114
Consumers Power Co $4.. 10112 103 {10114 1027 9 9915 100“3 10014 10034 10214 1053410434 10612|10512 10813
Container COfpeceencencnaaa20 1455 163g| 155 1915 1214 143 1234 15 1414 181g| 1514 z1715| 145 1534
Continental Baking Co cl A.. 125 1 1214 131z) 1215 15% . 8lg 9y 87| 8¢ 8 9% 77 9y 74 8l
ClassB..... P 3l 1 g| 1 1igl 1 154 3, 3 .1 3 B 3 T 3 1 58 T
89, preferred. .. 9213 95 | 86 941, 801,| 79 80 82 85 | 80 83 | 781z 841,
Continental Can. 4214 4734) 4514 485 3455 4215] 38  4015| 3615 4 3735 401z| 3615 413 3614 381z
115 11615113 11512 11314 11512|115 10634 1121g{112 11612 11414 114"3 11415 11514/11113 116 (2109101111
6% 73| 63 673 8 45 9 b5 63| 53 6lg] b 614 6% 73| 714 87| 6 734
Continental Insurance.....2.50] 38 4012 39‘2 4034 3915 30 34 | 3113 361 34 36 3515 381p| 3734 393 3934
Continental Motors 1]. 314 4% 31y 4 g|. 2 4 | 25 35 3 g Bla| ¢ 3 375 31y 4% 41g
Continental Oil of Delaware._5 ‘2213 25 2213 1613 19 1915 175 187 1855| ‘181g 2114 2014
Continental Steel Coi 25 . 2913 28 20 254 23 23 25lg( 22 2612
il 151y 1614 20 1815] | 1814 3 2115121834 211,
Conv pref 5% series... 0 5 7" 4714 551 5414 5434 58 60 56 61
Corn Exch Bank Trust Co..... 611y 5 537 563 41 52 5114 50 4915 25215 48% 523
Corn Products Refining.....25 6513 58 81z 633g| 501, 6173( 4413 14| 4434 50 4 5034| 47 - 5014 g| 43 531g| 4115 473
Preferred.--.---..-- 1001745 177 17315178 168 17113 175 17613 175‘4 179
y 1 7, b5 63 6 e 65 53| 4 51, 414  blg
Coty lnternatlonnl Corp......1 3 4 1 1 114 1y ] 78 4 2 . B ONT
1915 22 1514 1953 221,
5% convertible preferred.100 9834 10214 86 9714101
Cream of Wheat Corp (The). __2 ’ 2815 31 297g 251g 1913 2
Crosley Corp (The) ) 4 6% 38| 35 47 2| 4% 414 6
Crown Cork & Seal.cccacun... 2 273
$2.25 conv preferred w w._. 40 8
Preferred ex-warrants.
Crown Zellerbach Corp.
$5 conv preferred.._.
Crucible Steel of Ameri

5% convertible prefe
Cuba RR 6%, preferred.
Cuban-American Sugar Co...10

Preferred -.100

514% conv preferred.
Cudahy Packing Co.
Cuneo PressInc 5
Curtis Publishing Co (The)...

Preferred -

Prior preferred. ...
Curtiss Wright Corp.

Class A 1
Cushman's Sons 7%, prot....loo

$8 preferred _*
Cutler-Hammer, Inc.
Davega Stores Corp

Convertible 5% prelerred-.25
Davison Chemicel Co (The)...1| 61z 73 4| T4 73] Tlg 83| 35 7% g| 4% 4% 4 2 4] 5lz 6 T 6l
Dayton Pr & Lt 4}4% prel..loo 1117 1123 10712 11214]107 ~ 11015 11014 13 113 " 11334
Deere & Co 20 235 3| 22 237 1333 223%) 133 161 215 1914 2315 1 1914 2114

Preferred 2o 258 27 8 | 2114 281g] 21 24 221, 241p) 237 2512 253 271 2713 281g
Dellel-Wem-Gllb Corp (The). 10 16 161y 1173 183%| 131z 15 15 16 | 1614 1714) 167 1714
Delaware & Hudson 100| 183 235 814 1813| 834 123| 1034 1214) 10 1213 12 143} 121, 14l
Del Lackawanna & Western.. 50| 4% 5% 21z 47| 25 35 314 312 3lg 3% 3l2 4" 312 41&
{Denver Rio Gr & West pref 100 3 8| 3% 13| 3 3 1g  Big| 14 1 g 3 Ig
Detroit Edison..... 100[12313 12515 11814 11973 9812122 | 9875112 11015 117lg 11312 120 |z1 081211317 10912 11517

¥ 20 18 3] 1853 201z| 1215 1215 15 | 125 bl 13 1413] 1313 1734 171
337 3633 2578 2634 27 2834 291y 2712

Participating 6% pref.....25 3958 32 3513 3 367g 373 3915
Diamond T Motor Car Co. 2| 8 8 43 8 big 6 834
Distill Corp-Seagrams Ltd. 1934 121 1313 173

5% pref with warrants. 76 81 8 5614 8 60 74
Dixie-Vortex Co. 5 131 914 10 111
38 3012 3053 3312 3 3517
*191g 14 1415 19%] 18 2078 2 2013
Dome Mines, Ltd 203 2213 1113 11ig 14 1615 15lz
Douglas Aircraft Co Inc 75 80 86 65| 83 713 665 8 g 731y s 783 2 771 91
14834 15612 137‘4 155 133 14212 133’4 14312 12714 1423
- . 5
Dresser Mfg ¥ 143 1733 153; 1814 2 2914 1912 2214 211 2312 2214 243 231,
Dunhill Interna; 1| 6y 513 6Bl 5gl 5 9% 5  8lg| 6lg Tl 7 8% 6% Tl| 6% 77
Duplan Silk.___ 13 1334 1234 1234 13 13 | 1213 13 z10 10131 10 10 912 10 973 1013

8% preferred._ 117 120 117 118 |11615117 |114 116 114 115 113 11314]11414 11515

Note—Superior figures denote 32ds of a point, viz.: 10518=10515s3, * No par value. § Reported in receivership. 9§ Called for redemption. a Deferred delivery
¥ Cash sale. z Ex-dividends. y Ex-rights,

igitized for FRASER
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i 1940—Continued

STOCKS January | February | March April May June July August | September | October | November | December
Low High|Low High|Low High|Low High|Low High{Low High|Low High|Low High|Low High|Low High|Low High|Low High

g Parl|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share($ per share|$ ver share|$ per share|$ per share|$ per share
Dupont de Nem (E I) & Co.-.20 175  18414|17915 18573|18315 18715|18515 1891414612 18812114613 1621|1561 16434(16812 168 |16413176 168 1793 15634 1657
$4.50 preferred *(122 12314(12275 1251,|12455 126 (21237126 |114 125511814123 |123 - 12515(1207 125 12314125 |124 126l ¢
Dugquesne Light 5% 1st pref_100|11673 11834|116 1163|115 118 11434116 [11212118 [1133;1181411614117 116 117 |11513117 [115 117 116 ~ 11714
Enlﬁern Airlines, Inc oo 1| 26:2 311¢ 29 311, 373, 4415| 2734 441| 2534 321p| 2815 301p| 2735 301z 2812 313| 3113 377%| 30% 394y
ts. cmue e
Eastern Rolling Mills Co(The).. 5 45g 618 8 58 g| 413 55 3| 33 453 2 31z 4 3lg 3g| 414 b 434 4
Eastman Kodak Coof N J 158!; 16634 21491215414/151 159 117 132151173122 |122 131 |[13013 1383 (131 13715(136 14414 130 1443
6% preferred. .ca.......100{173 178 16815 17613(17212 17412 155 160 (161 170 (171 1721 17534 176 17812 180
Eaton Manufacturing Co.....4| 2773 325 3213 37 | 2 25 30 | 2813 32 | 28% 32 3213 3234"
Edison Bros Stores Inc. 21 1718 153; 1634 113 13 133% 15 | 141g 1413 14 15 1333
14 1 13 S 14 - 18 1 ol
3914 26 331p| 305 3453| 311z 341y
17 11 1418} 1215 143 1218 1414
Elec & Musical Ind Amer 134 1y 5, Bl %16
Electric Power & Light 8141 6 2 7 31, 67 6ig| 41z
$7 preferred.. 1953 327y 35
161y 283 311 i
2247 28 2913 3278
3.1 115 Bg 1 1 3
28 331y 3315 23253 337 32
0| 42 4| 4414 4 46 | 35 46 | 35 41 | 40 42 4 42 | 383 40 | 3833 411p| 3855 4liy
5% preferred 103 10514107 10734 10612 10812 10912 112
Engineers Public Service 1| 93 12 9 .11 53 10 53 1035| 812 914 83 93 7o 95 9 7
$5 preferred 7 6 80 63 7315] 7 8 75
$5.50 preferred = 0 .8 66 84 8134
$6 preferred 85  87% 88 8 8
Equitable Office Building....__ 53 53 58 3 3 T
1Erie RR Co by 78
4% 1st preferred. 0 114
4% 2nd preferred._ o8
Erie & Pittsburgh RR__
Eureka Vacuum Cleaner......5
Evans Products Co...nveuo.--5 8 38 3
Ex-Cell-O Corp 3 3414
Exchange Buffet Corp.. 78 1 1 1 3 1
Fairbanks Co 8% preferred . 100 38 33 8
Fairbanks Morse & Co k 4914
Fajardo Sug Co of Puerto Rlcozo 2, 3113
Federal Light & Trnctlon..._l5 5 4 1 58 1878
9 1 991 102
Federal Mining & Smeltlng.-loo 5 23 243 23 = 241
Federal-Mogul Corp.... 5
Federal Motor Truck..
Federal Water Service A_... 1 4 bg
Federated Department Stores. 2234 2473 15 201
4% conv preferred 10! 91 95 9 ) 9813
Ferro Enamel Corp... 1 20 1614 181 5 2| 11 13
Fidel PhenFire Ins Co of 39 401 33 34 40 (23712 397
Filene's SON8. e vueene 191, 1914 1

03g| 1834 2053 4 1515 18
105 106 , 84 10514 9 9 9. 0675 10334
4315 45 | 321z 441y 9 431y
1815 215
36 371
2313 2514
23

5% convy preterred s
ood B y Corp. 213 35 3312 35| 27 3214) 19 2815 1815 22 2414 2612 26 2814 27 30
414 % conv preferred 10714 10712{105 10713 106 1071{10613 10734 102 102 106 10612
Foster-Wheeler Corp... - 1733 201z 17 19 | 163% 2114 913 197, 1414 15 173
87 conv preferred.........-.*| 72 721 7 75 | 75 831z 81~ 7 6 6734 7 96 106 |10
Fr Sugar Co. ¥ 4 43 6 51g| 4% 61z 8 35 3 3 3%l 2% 3ly
Franklin Simon preferred...100| 31 3213 3013) 29 301 267 2814 30
Freeport Sulphur Co........10| 3173 341g 347g| 337 383 3214 é 3113 351y
Gabriel Co (The) class A. *l .2 215 2 23 2 21g 2 213 3
31g 37 31y 4 3 25
14 1713 1514 127 15
Gamewell Co (The)...ccauo--.*| 13 143] 1314 1 16 187% 12 3 1712 8 4 171
Gannett Co Inc conv $6 pref..*|102 104 104 10514 97 100 1
Gar Wood Industries Inc.....3| 4% 5 7 415 41| 413 5 5 434
Gaylord Container Corp......5| 1173 14 8 9 1173 131
534 % conv preferred..... 50 50 | 4933 4901 4813 5013 ; 46 47 47
General American lnveutou_- 613 7 63 7 6% 7 65 73 373 43 8 4| b 510 5 61z| 43
$6 preferred #1102  10312/102 102 10113 104 9713 95 96 9915 102 1013 10212
Gen Amer Transport Corp....b| 51  5714] 513 5512 51 & 373 46 50 | 4712 5134| bl1z 656 | 531y 5614
General Baking Co.. 5| 715 81| 712 7%| 7 77%| 7 75| 5% 71g| b 6 | 6 7| 6% 7 271g| 6bg Tig| 67 Ti4| 655 Tig
$8 preferred._. ~-*(1433, 145 (14214 144 124 130 135 137|132 136 130 136
General Bronze.. 233 31y 23  3lg| 21z 3 134 21 215 233 21 3ig  41g| 3% 4 213 . 3lz
General Cable 933 1175| 912 11 413 7| 413 by 73| B3 7| 6 Ty
[ PYTY. VR 1914 237g| 183 22 113, 2218 13" 1514 153 1714| 158 191
7% preferred. .. 5014 56 ' 481z 59 50~ 79:4| 49 501" 52 2! 70 823 8O 891z
General Cigar Inc 1712 1934 1753 19 53 1755 197g| 1234 191p| 1315 1413 17 18 161, 19 | 18 = 22
Preferred (7).-.. 11314 1161411412 116 {11534 11715{1155 11715 104 107 113 11715115 1173
3753 41 3753 393%| 367 4013 2813 3334 $ 3 3313 361g| 323 3614
4513 481z 47 481p| 473 493 3714 413 73513 413 3433 3815| 333 38l
117 1185|116 11713[116 1177%{118 1181, 113 115 ) 11414 1153;/11815 11855(1125g 11614
1 5 1 by 13 . B 53 DT T16 18 14 Sy
40 44 weee -s--| 38 40 | 35 e F 28 30 35 34 38
861z 9315] 9231 053] 9314 98 | 96 101 | 773 9734 781z 89 12 88 923 2| 87 9l1y| 861z 90
12813 1301|2128 130 [126 12915|118  12914[11815 12715]126 412634 128 12715 1295127 1293
5| 523 55 | 5213 5434 53 56%| 3744 55 | 383 453 4218 44 487 48 50%| 483 b4dy
$5 preferred l 12334 12433{12315 12715(12415 1271g 11814 124 12275 125 |126 127 12415127 [124 12673/125 1263
Genernl Outdoor Adv A ... 744 54 | 5013 5613| 62 56 | 3 3215 40 | 413 43 |74315 49 463 47 | 45 481z 47  4914| 4414 60
43; 63| b1z 67 6 714 s 31 4 413 5 414 b5 4 415] 413 47| 4 b3g
8 9 9% 9 93| 87 914 8| Blz 71| 6Blz 7 61y 7 7 Tia| 6% T%| 67 T 6 7
$6 preferred - 110 110 {1097 110 |10815 10975|10215 10912{101 ~ 107 |106 107\5 10813 1081210615 107 |10513 1097 1081-: 10912 108 2110
* 11 3 1 3, 78 1 3 35 1 1y syl 1y B 1 4 78| 516 718
General Railway Signal.. 1613 183 1715 97g 934 105g 1214 1115 151p| 143 1655 1514 1718} 1315 16
6% preferred 911, 991 991, 9 9 90 95 | 96 99 98 106 [10512106 (105 10512{106 10612
General Realty & Util Corp.-.1| 55 1, . b 3 35 Bg| 33 1p| . 3 I B 1ol 3y Bl 3 gl 14 Tie
6% pref opt div series * 1714 1714| 163, 14 15| 131z 13% 155 1712| 18  181c) 1714 18 | 17~ 18i4
General Refractories.......__ 303 2834| 2214 2314 263 2514 27 2975 2514 28
General Shoe Corp. 15 1 123g| 10 101g 1114f 1013 101 117 10
General Steel Castings $6 prel * s 24 . 42%| 4214 4634 541y
General Telephone Corp. 20 8 19 203 201 2058 203g
Gen Theatres Equipment Corp * 2 g 93 101z| 93 <] 1034 1034
Gen Time Instruments Corp..* 2| 1378 2| 1813 201z| 1875 193
6% preferred 1 1 100 10012 10413 1041
General Tire & Rubber Co 11% 11 3,
Gillette Safety Razor...

$4.50 preferred . . __
Gen Gas-& Electric cla

$6 conv preferred series Ao
General Mill$. v e cccamcceno

'
w e

gl 3 55| 3
347 303 3
6 61y
: bbly 5578
2133 14
42 38
2 2
21g 213
8212 831

'
o =3
X RN A D B R B ERNS

Goodrich (B F) Co.
$5 preferred
Goodyear Tire & Rubber.
$5 conv preferred
Gotham Silk Hosiery..

Gnhm-Pnlge Motors..
GranbyConsM S & P 5
Grand Union Co with div ctfs_*

Without diy ctfs............* 8 10
Granite City Steel. .8 1634
Grant (W T) Co. 101 363

5% preferred ; 2414
Great Nor Iron Ore Prop. 1234 143 16 141
Great Northern Ry pref_ 221g 287 25
Great Western Sugar_. 2715 27 4| 27 28 | 2714 2814 183 275 4 2215 1915 20% 22 | 191, 20ig 221z| 191g

Preferred . ——____. 1333‘ 13512 13734142 |137141381 130 133 13012 134 132 13912 213713 140
Green Bay & Western RR Co 100| 55 55 50 50 | 51 51 271y 35 42

Note—Superior figures denote 32ds of a point, viz.: 105¥=105%s. * No par value. § Reported In receivership. 9 Called for redemption. a Deferred delivery.
7 Cash sale. z Ex—dividends. y Ex-rights.

1634 2195
827 8614

gitized for FRASER
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1940—Continued

STOCKS January | February | March April May June July August | SBeptember | October | November | December
Low High|Low High|Low Highi{Low High|Low High|Low High|Low High|Low High{Low Htgh|Low High|Low High|Low High

$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 8 per share|$ per share|$ 1m share|$ per share
Green (HL) Co 303 34 |3 12| 321g 35 | 321z 351) 23 341y| 231z 28 | 28 291| 271z 30 | 29 313 301z 3214| 301; 315| 307 3314
Grevhound Corp (The)- 1573 165 15 17% 33 1 97 123] 10% 121g] 11 12 3 12%]
53%% conv preferred 1 12 1013 1053 111g
Grumman Aircraft Eng Corp..l ..o e 5 1915
Guantanamo Sugar..... ¥ 2 258 58 8 3
8% preferred. .. ceuen ke 23 1 1
Gulf Mob & Nor RR.. ......100 s 4 2 3 58 5 5 134
6% preferred --100 15 1 1 1 1318
Gulf Moblle & Ohio RR. * 5 214
$5 preferred * 1014
Haol K W 33
9 35 32
Hall Printing..... : 1414
Hamilton Watch. . e 2 1 6 16 | 16% 17 4 1 1 3 4 2 163, 6
6% preferred 10412 1061210412 10412 10012 101 103 103 10312104 {104 106
Hanna (M A) $5 preferred. 103 103122101 10213 1961y 981y 10334 105 z104 10512|10434 106
Harbison Walker Refrac..... 2814) 24 25% -4 2! 2015 2234] 2133 233 2215 2415
0 1 ceos moor 1 i 13314 13314

6 612
5 | 8713 8715 881z 9913) 95 95 | 94 9515
2| 31z 37 8 3 4ig 3 3| 21 2% 215 23 4 35,
11118 11314 107 11212 109 897 9915 103
973 105 10 101z 55| 81z 8 8| 8 9 753 914
A% % 1073 10912 10833 10914 90 92 973
7% preferred. - 160 163 163 164 158 159 155 156
14  1514] 14 18'2 1715 2113 13 161z 137 1513 14 16%
Hercules Powder. 8712 8 91 | 87 0615 10015| 7614 99 | 80 8713 79 53] 79 825 80 85 | 74 81
6% preferred..__ 100]131 13312{131 z13214{131 13234 132 1331|128 13013 128 130 127 12915112614 12714 12814 1301g
Hershey Chocolate. 61 62 |6 2| 61 65 | 6414.671] 57 65 56 56 1
$4 cony preferred.. 11213 11514 11313 “5’4 15 | 0473 1131 9973 102 [105 1061z
Hinde & Dauch Paper Co....10| 17 1718 | 17 17 185g] 1434 173 1 1414
Holland Furnace Co (Del)...1 301z 35 35141 19 32%
65 403 65
12 15 1514
7% preferred. 0f- 3 103 10512 1051
Homestake Mining_ 59 6014 5g| b2 25514 533 543 393 403 4715 543
Houdaille-Hershey ci 331z 3414 3413 3513 3 28 37y 3013 32 37 | 363 38
Class B. - coeeee 1134 137 1214 145 834 1dhg| 9 . 101; 121p| 121 1312 5| 1275 14%
Household Finance Cor i 681g 70%| 6713 69 | 67 - 6813 6815 711p| 54ip T11p| 5434 5 56 58 | 561z 581z b5 b8 60 | 60 62 | 605
1111 11113 10873 110 {10912 11014 105 11114 103 104 (1041 10412 10512 10714{110 11012 210934 112
5 b 2 b1z 61y 6 3 41 31y 37 31z 414| 35 45| 3% 33 4l
Howe Sound Co. 41 4814 : 3| 28 31 | 3012 3312 3014 331z| 33% 39‘4 331y 383
Hudson & Manhattan RR....100 7 1 1y 1y 11 13 1 3 1 by gl B | 1y
5% preferred 100| 3 S| 4% 6 5 3 4 5| 4 4 35 4 3lg  3lp| 3lg 3| 23
Hudson Bay Min & Sm Ltd_ . 193 213 g| 14% 17%| 171a 1915| 161z 1914f 173 151,
Hudson Motor Car o 513 61 34 3l 4 | 3% 45 43 41y 6%| 37
$Hupp Motor Car COrpa.a_ ... 8 1 y 1 4 8| e 7T 2. 5 Iz Sge| 1z 1z
Illinois Central RR CoO...... : 103 1275 s 8| 7 6% 77| Tiz 8% 8 91| 7ig 9%| 63
6% preferred series A.....100 22 | 203 24 3 1315 143 : 18 | 141, 1214
Leased line 4%. .........100 398 431 37 394 42 4013] 38 321,
RR sec stock ctfs ser A..1000 5 51 4 33 43g 234
Indianapolis Power & Light._* e A 221y 20
Indian Refining 0 i gl 7 A 84l b 57| b 61g| 614 b5l 5% 6 5 534
Industrial Rayon Corp.. 257 2513 2713 243 28 21 221, 2 4 5| 2215 2414
Ingersoll-Rand.. . 112 1143411114113 (108 114 2 881y 9313] 9213 99 10414 10834
67 preferred... 150 15014{154 154 154 156 |158 158 |140 15415/14315 145 145 146 215215 158
Inland Steel 9 8214 871z| 803 871z 87. 90| 6613 89 | 675 84 79 841
Inspiration Cons Gopper......20 111 147 1215 1414] 13 Tlg 14%| 8 104 8lg 93
Insuranshares Ctfs Inc 1f 5% 6 | 6% 6l 5% 64 5 455 b3 5% 5lp
3Interboro Rapid Transit__100 2*3 234
Ctfs of deposit 34 3. 3 3y 2% 2% 2%
inter Chemical Corp. 41  4314) 4135 A47%| 401, 4534 22 2434) 231y 2614 2114 2614 285g| 223 28 | 2315 2434
6% preferred 109 1101210912 113 91 9812|100 105 (103 10412 109 112 (110 112
e 4l 45| 4 41g 215 3% 214 31 35, 23 31y 31z 4l
Interlake Iron 9% 10%;} 87 101z 7 01| Tig 81y : 81z 103 95 10 1l3g
13 21g 35 s| 114 155) 1lg 1l | 17 11z 2 2 21
Prior preferred. e oonn- 321y 341 3 35 19 23 ' 25 281 331y 34
Internat Business Machin, . 18014191 136 14614 14413 15712 153 1581z 1553116313
International Harvester... 5313 563 3 39 475 5g| 43l 4875| 46 5313 4815 5513
16313 166 160 1641 146 15013 1573 16112|162 164 168 173
A 4 Lk 3% 415 31z 41, 2 33 2% 3 23 2731 2 3 2
Internat Mercantile Marix 9 113 91z 141y 54 7, 6 75 b7g 773 9 llla
International Mining Corp 2 6% 673 53 61y 3| 33 41y 8 4 33y 43 31
Internat Nickel of Can. 35% 375 295 351y 193 243 - 261z 28% 214 2453
13113133 129 1293 J09 11414 12013125 12 130 13014
1213 1414) 1 3 1113 2034 1014 14 137 153 33, 1415 1714
-1 54 5313 73 41 501 521 ’ 6415 7115
Internat Rys of Cent Amer-......* 4 414 2 41 7 2 3 2 175 214
5% preferred. . cuen.. ---100 5415 38 3 4 3713 4014
International Salt. 3 3718 614 38 | 3815 395
International Shoe... 9 3 4 3434 291g z30%| 2815 3014
International Silver. g 28 | 2515 27 263 1 5 1 5| 21 - 28 | 2513 30 | 26 29
7% preferred........ » 102 10212{10513 10512{108 109
International Tel & Tel.. * 4 3lg 41 2%| 173 21g| 173 2% 13, 23
Foreign share ctfs, 3lg 3 7 178 . 214 173 214 17 3
Interstate Department Stores.* 53 4| 8 814 814) 713 8% 614 77
100| 8 8 92 | 90 90 | 89 9218
’ 4 b5 6 6 6 . 6l 3 2 6% 84| 7 8
2013 2 5% 3 6 27 2714| 2713 29 | 283 33
126 12714 22 126 12334 12334 127 1271|130 130
1 1213 133 1214 137%| 12 13

901z 93 e
* - U 485 b517y| 3434 48 |z3614 431p| 4214 45 | 40 45 | 4213 4714) 47 4814| 45 481
»| 701 7713| 6913 73 | 67 72%| 45 71y 44 561p| 5414 5813 5714 661y 633 701p) 661z 711zf 6014 6714 5635 62
12313 132 112413 12613 126 127 |12214 127 |123141251,]12513 128 125 125 |125112712|1251312712{124 12813(128 128
7% preferredcalled 1 GRRE e Heda ween
Jones & Laughlin Steel pref 100| 6515 67 6 60 | 60 69 69 71yl 72 911, 95 10413 100~ 10913
Kalamazoo Stove & Furn Co._10[7131z 147 1414 16 |10 14 101 103 12 13 | 13  1413| 10% 1314
Kansas City P & L 1st pref serB*|12012 12015 12014 12013 i 11912 11934 - 11813 119 (120 120
Kansas City Southern Ry-... & 5| 6% 7 3 3 4 434 5%| 4 4
49, preferred 100 1834 193y 17 201
Kaufmann Dept Stor 2 12 | 124 131 z 1314 14%| 1315 15
5%, conv preferred.. 9 9! 1 102 10212{103 1041z
Kayser (J) & Co-- 5 1213 13 | 1114 13 2 2 9 734 83 3 9 7
Keith-Albee-Orpheu 5 9 9514104 [103 109 a 1021 103 |104 104
1113 127 3 ; 9 1314 1475 5 15%  187| 1533 1814
2| 614 71 4| 6% sl 7 9% 8 873
93 101 (1001, 10353 10014 10313 9973 103 10113105
3415 375| 35 2 5 271, 32 | 29 343 311z 3413 373
133) 133 14!2 14 1 g 14341714 g 13 14
38  46% 5 37 | 3714 38 391,
205 21, 2 | 11 11, 13
2915 2615 2315 2715
2514 - 2 25 257
3 3 3 3 23 27
261z
29
74
161y
13
2615
1973 2115 20 4 212 25 4
107 11212(110 11373 11673 11675
3l 4 3 2 133 3 1 21g ! 213 21| 213 21y 253 1ig
1 11g 1 11g 75 1ig 1ig 1y 7,
6% conv preferred...... 31y . 5| 2 31 3 35| 3 31z 43| 31, 4
Lehman Corp (The) 1] 21 0 1914 203;) 193 2353 2473| 2014 2215
Lehn & Fink Products Corp--5 1215 101z z111g| 1013 1115 11 115 13 | 113
bemet Stores Corp. *| 2634 22 233 2313 25 2414 72515 2615| 217
ibbey-Owens-Ford Glass. 4814 3 3634 403 4715) 391
leby McNeill & Libby...---..7 61: 4 5 8 5 8 7 ﬁ 4 7 2 77| 61
Life Savers Cor; 5| 4115 4214) 4113 4314] 4214 4| 4315 45 | 33 4115| 3714
Liggett & Myers Tobacco_ =25 1053( 108 1053 10734 10614 108 108 109 | 87 9 9 9614 ; 9814) 9214
Series B-...-..-..--- -25/10834 10834{105 1083|107 109 |108 1091z 87 881 981y 9914} 93 99 2 794 9915| 9115 9 g
Preferr 100|175 1783417513 17773 171 172%(175 180 |170 18013 169 1701; 175 175 |175 17613]17973 1797 181 181 {185 18883
Lily T““D Cl-lD Corp * 197 201g| 1933 20 | 1914 2213 18 2114) 17 18 | 1755 19%l 19 20 | 19  201z| 201y 221g| 191s 2155] 1955 2

Note—Superior figures denote 32ds of a point, viz.: 10515==1051s. * No par value. % Reported in recelvership. § Called for redemption. a Deferred deunry
r Cash sale. zEx-dividends. y Ex-rights. d Change of name from International Printing Ink Corp.
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STOCKS January | February | March Aprél May Juns July August | September | October | November | December
Low High|Low High|Low High|Low High|Low High.Low High|Low High|Low High|Low High|Low High|Low High|Low High

Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share
Lima Locomotive Workl--.-...‘ 25 2915) 256 27 | 2415 273%3| 25 20 | 1314 253 151z 1914| 171z 183 18 - 215g| 2114 25 21; 25 251 303
C 3612 40 38 | 3713 40y 27 37 | 2813 311z| 32 343 3313 341y 34 371 36 391z
Lion Oil Refining Co. 113 13 1314| 12 1312 9 9 91| 9% 953 105 ‘9 10 1014 1158
Liquid Carbonic 1513 1713 17 183 1315 1434 133 15 | 1412 16 1533 1734
Lockheed Aircraft Corp 281g 321y 0 2733 3513 2214 271 2614 801z| 2715 303 2813 33%| 2613 3114
333 373 3 3453 375%| 34 58 2313 251g| 2314 26 | 2414 2714] 2485 278 2613 304
106 1073 10755 10853 108 10812|108 10912 9 9873 10212/10013 1021g/101  10333{10515 1055|106 10734
1815 2514| 2313 31ig| 28 381z 3215 3914 2073 2514| 1933 2273| 20 ' 2315 187 2353| 191z 217|717l 213
4255 4473 4313 4514 311z 3373 30 3312| 3334 373%| 35  37i: 378 413
3 4y g 25| 2% 21| 214 31z 3 4 : 4| 3 . 3%
2! 1713 18 | 16 18 1413 1513 1413 1614 3 1373 1514
59 preferred 107 10712{10514 10912{106  10612{1061g 10714|10613 10615 1 10814 10913
Lorillard (P) (,o...._.. 2. 25, 8 2353 251g| 1833 245| 187 211p) 1934 211p| 1913 2014( 191p 2033 1953 21 1714 191
Preferred 't 14973160 [140 162 |1 148 “154 |151 156 [14714 154 15913 16313
Louisville Gas &ElecA = 187 191z| 1513 193 19 191y| 1873 193 , 1733 1914
Louisville & Nashville RR. - 5413 5914| 38 b6% b 5 52 b7
MacAndrews & Forbes... 335 34 | 34 34 33 3434] 253 33l 29 291y 833 30 2913 31°
6% preferred..... 13415 13417 135 136 132 13613 e =<1 130 13013 132 135
Mack Truck Inc.. - 24 3| 2414 27 | 233, 263| 2513 28% 2613 { . 20 2314 15| 24 281y 27
2 2915 28 2013 297 2 2 227 251 2513 2613 2815 243
Madison Square Garden.. ... 121y 1114 12 , 105g 03g 107
Magma Co E 377 3415 36% 281
Manati Sugar Co. 37 3 2 412
Mandel Bros 65g 61z 67
$ Manhattan Ry Co 7%, gtd-.loﬂ 3514 3114 311
Certificates of deposit 31 311
0 1614 171g
Certificates of deposi 18 171g
Manhattan Shirt... 1413 1534
Maracaibo Oil Exploratio 1 1 3 113
Marine Midland Corp =5 453 47
Market St Ry Co 6% pr pref.loo 7 7
Marshall Field & Co 35g 1 15
Martin (Glenn L) Co. 451z
Martin Parry Corp.. 38 1 133 7 85g]
Masonite Corp..... o 3 4 3217 25 271
Mathieson Alkali Workl.......‘ 2814 313 2815 3 251330 | 3 211z 3034} 21 4| 23 o5g| 2413 27 7
161121621 167 170 -
5034 5312 0 52 45 | 44 50 | 4613 491y 47 13 4913 53
*| 31z 37 4 21p - 25g 2 2 213 3
$3 preferred..._ ¥ 261 271 2| 27 g . 24 25 gl 256 257
$6 1st preferred 100 10334 10113 10213
McCall Corp -* 1 1614 5 gl 12 123 12385 133
McCrory Stores A 5 155 1

$6.50 preferred. .......
Loft, Inc.
Lone Star Cement Corp.--....

"o e

5 11012 11118
2315 2414 27 3 24 27 | 2413 2613
McGraw-Hill Publishing Co...* 4.5 8 714 8l E 5 6 7 2 5 2 7ia 81y
MclIntyre Porcupine Mines....5z: 4073 4415 2 3213 35
McKeesport Tin Plate._. 1053 1233 9 5 673 8l
McKesson & Robbins, lnc 8 3 4 7 4 4 4| 33 4
$3 series conv pref. - 5 24 2613
McLellan Stores.. ... W b 4] 8 81 3 y| 7 3 34 65 73| 6 734 Yyl 6 Ty
6% conv preferred... 210512107 9 105 1081y
Mead CoOrp-.cucaa- imsanannnua?] 10 15g] 10 1 91, 3, 91y 1414 5 8 95| 833 97y 1 81y 11 8 0l
$6 preferred 80
$5.50 pref series B with war..* 7213
Melville Shoe Corp---....---. 9 341z
5 5 3 51z
24
2514
327g
1214
1614
351‘ 401,

5% conv 1st pref
Merch & Miners Transp Co...
Mesta Machine Co.
Miami Copper....
Mid-Continental P
Midland Steel Products 335 33 51y 8 2 38lp| 2455 3214 283 3155 2 35 4 3

8% 1st preferred 1131z ]1934 117 120 2117 11912{11713 119 117 12214 120 12412
Minneap-Honeywell Reg Co... 47 51 0 54 | 331 53| 35 0 41  461p| 4514 4915 4313 5014) 39 435

49% conv pref series B. 00’ 108 110 105 10634{10314 10673|103 108 (10813110
Minn-Moline Power Imple. . -...1 45| 33 415 33 43 21g 4% 2% 3 318l 3 . 33| 31, 35| 3% 4% 3l 4

$6.50 preferred 39 421, 0 48 | 26 é 331z 4513 47 | 471 56 . 647
Mission Corp. 9% 101g 78 8 814. 1014 91z| 91z 97 1114
Missouri-Kansas-Texas RR....* gl 4 1 78 ] 2 3 e 8g 4 Ty

3lg 4 37 2 233 31y 23] 158 1y 2
3 bie 14 1g 4 Ig| g g e
519 Tig| g 3g| By 3g 4l 13 4 3 4| 18 Bie 1g 4| 18 31e
193(2163; 19 | 161y 4] 16 1814 1234 123g 131y 133g| 1315 a| 1315 1414
Monsanto Chemical Co. .. 104 1093105  11014{10515 1121511115 11834 863 9353 4| 88 4| 90 94 4| 279 g| 7915 853
$4.50 preferred series A.....*|117 118 |11713118 |1161;118 (11612118 1127 1161g 11515 119 115 116 (115 116
Preferred series B 120 1211512115 1211|118 120 |1181212113 11434 11814 11934 12014 11715 121 11915121
503 56 | 51 55 5678| 3 495 40 3853 4414| 3815 423| 3613 4 381g
437 45 421 4. 35 3 3613 4 41 °
2814 3078 2812 2414 2734 297
Motor Products - 1034 16 1 5% 5 1234 1215
Motor Wheel Corp.. 185g % 151z 1738
Mueller Brass Co 2 19 A 2314
Mullins Mfg Corpclass B. % 4 b 4 g 23 g 3, 4 4 41y
$7 preferred. . cvaun. 31lg b 5612
0 111, 1214
Murphy Co (G C 673 6 6814 75 | 7 4 8 56 57 0 y 7. 2 76 |“7513 78 | 74 4 69 73
5% preferred 9713 110'3 10512108 110 = 11012 1111511113
513 6% 5 14] 63 b4l b 5%, ¥ 5%  Tlg g 7% 8l
Myers (F E) & Bros £ b 1 53 42'2 50 4 4414 45 4714 4712249
Nash-Kelvinator Corp.. 2l 33 2 ] 6" 7 3% 6 45 4 ?’5 55| b 61g| b 415 5l
Nash Chatt & St Louis.. 3 1144 171 15 38 141 17 |16 17 | 1 1315 1514
National Acme. . ...vcevencn-.l 193 3 5 18 203 21 233
Nat Automotive Fibres Inc 1 g 678 7 834 27 8

6% conv preferred.... 0 - 81y ‘83 10 8% 9
Natioaal Aviation Corp 113 151g 1414 1614 9 11 9 11 Wosg 1115 10 107
National Biscuit .10{ 22 2 43g| 235 243g| 2273 24% 1673 191 3 193] 19 203 2 1614 181

7% preferred 167 17013|1651g 16613 155 156 '|16 168 17034166 1715 170 176
Nat Bond & Investment Co___* Ig| 1734 181z) 1734 19 | 1735 183 {1212 1415| 125 1312

59, pref series A 10 95 97 91 9912 91 97 8673 867g] 87 88
Nat Bond & Share COrp.aea...* 1914 20 2012 717 - 171y 1715131734 18 | 1514 171z
National Cash Register....... 1 141 153g 15 llia 12 | 11 127 ‘1214 1334] 1253 1413
National Cylinder Gas Co . .. . 1114 1338 1234 8 10 914 103 0953 105| 101 1114
National Dairy Products Corp.* 4| 1612 16% 183g| 173 185 1313 141g| 1315 1414| 123, 133 1313 14%

10 111 114 11234 115341110 11512(10814 111 11215 11412 112 114 |112 11413(112 1125 10454 11013
10915 1133411118 11312]1095 11112/107 11012 110 112 |1111311212|11013 1121510813 11134}1047g 10814

513  6lg| bl 65 51z 612 3 355 43| 4 43 bly 7 Blg 73

6% preferred 6 6| 8 8l 6l 6y 7lsl 5% 7 6 |97 7| K7 Ty 78
Nat'l Distillers Pmducn- * 2313 2515 241y 2434 267g| 1712 193 2 2 2014 2255| 2014 2314
Nat'lE g & St 13 13 | 1212 1214 14 8 8iz 9 9 # 91y 101g 1313
National Gypsum Co......-..l 1053 117f 105 93 115 51z 1 7 | 612 177

$4.50 conv preferred. 9314 9513f 91 883 90 | 80 66 7 70 85
National Lead Co.... -0 1913 213 201y 2 20% 2213| 141g 4| 1434 185g] 151z 1 1614 1875) 163 185

7% preferred A. 2171 173 (166 171 |165 169 [z160 17113 1627 166 164 1651g/166 1671p

6% preferred B 14413 14812{140 146 |z142 145 |13713 14334 13313 141 42 145 14612 15334
Nat Malleable & Steel Cast Co_ 2 27 | 2133 241p| 2113 2414 2313 2614| 131z 243 1514 191z| 1715 191 2134 243 2214 233
Nat Oil Products Co ; 3 363; 3814 351z 37 V2834 3338

Rights = - w—. me—- S > Y
National Power & Light......* 8 4 8lg| 74 814 8 8% B3 81z 673 855 653 718
National Steel 2 25| 6313 7384 661g 693 65 6814] 6412 6934 4 51 61 B 61 | 6114 67 | 64 7234 6514 Q%ﬂa
Nat Supply Co (The) Penna..10 3 8| 7og g petng U 6% B157 B4 5% B3B8 8117 5% 678

$2 conv preferred 40| 1255 137g| 13~ 1334| 1212 1314} 12 137 8 9 . 105 8 1213 914 103

514% conv prior pref. 9 42 | 40 433%| 4115 4353] 39 433 2614 37 . 3 48 | 4114 4415

6% prior preferred... 401z 43 | 42 43 | 4113 4313 3513 3712 4914
National Tea Co. 5 37| 33 blp| blg 83| 7 85 7 4% b1zl b 52, 4 45 51z
N Co 95 101g| 93 10 93 1014| 10 10% 7% 87 9 101g
Nehi Corp-. 9

S| (X 9% 1012 03%| z9 81y

R e i i i g o 8
ri 2 17 801 7714. 781
N::‘b‘g:a'(j e 50 531z 5" G4\ 41 41| 40 42 |42° 45 |43 46°| 441, 46| A01szddss
5% pref series A - 09 ' 109511071 1083 10813110 10014 100 , 10512108 |107 1071|107 ~ 1081510712 109
Co 1 2 4 8 mom mmee
Newmont Mising b o ) 7% | 211 211|200 231 25 271|286 28
Newport Industries I 111, 13%| 111y 141 115 135 683 7| 6% 7| 7y 8%

2
Newport News Ship & Dry D..l - B o DT 55| 237 273
$5 conv pref wose wosslsecs coss 10584 10912|10734 1101

Note—Superior figures denote 32ds of a point, viz.: 1051=105%ss. *No par value., } Reported in recelvership. ¥ Called for redemption. .a Deferred delivery.
n New stock, 7 Cashsale. z Ex-dividends. y Ex-righta. ) >
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1940—Continued #

STOCKS January | February | March Aprth May June July August | September | October | No vember| December
Low Hiyh|Low Hih|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High

$ ver share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share
Y Alr Brake. cevevewnen----% 41 50 | 43 47 | 42 46 |45 50 3314 42 | 3715 42 | 4015 4314| 4014 4514| 4113 4813] 4315 49 | 411 4414
Y Central RR 157g 173%| 141z 1634| 1513 181x] 914 16 913 125 1114 123 1514] 14 1553 1614 13 1414
Y Chicago & St Louis..... 17 19120 16 18 | 1713 2012 93 14 | 1233 14 1413 1 1714] 1312 1512
% preferred serles A.....100 31 347 2915 331,| 31 367 15 1614 247 2215 3214 33 | 2715 337
” City Omnibus Cofp.....* 3134 321 3114 3312 31 3314 221y 243 24 2713{ 2 26 2614| 22~ 2612
3y 43| 41 5 | 43 sla 3% 41p| 31 41 6 514 6l
| 6% T4 73 8 551 6 6| 6 633 61y 5% T1| 714 11 2 91g 1134
11212 115 112 11512 108 108 |106 107 108 1083 109 11214
P 0 11714 11714 11333 1133%
ackawanna & Western 100 54 b4 5034 5315 b4 14| 531z 5312
N H & Hartford.......100] 1 1z 2 B 3| e 516
100 2 2 % 1 114
2N Y Ontario & Western......100 2 7y 4 4 4 4
N Y Shipbullding part stock._1 1 135 1713 267| 156  2633) 165 183 217
7% p 100 109 121 |1035g 1349 bows sewe
Nobblltt-Spnrkl Ind’s !nc..-.5 4 3334 3573 20 34 2334 27 2634 31 3058
Norfolk & Western Ry Co...100, 21234 218 21614 220 |175 22613 i 19773 20534 212 2231,
=10 11012 11215/111015 11314111013 11213105 11215 107  11012{11012 1121510913 11215/113 11315
2133 221g| 201, 2214 2114 2334 145 2213 21 183 35| 181g 207g] 1813 203
567 56 58 | 573 587 4713 575 58 | 543 5614 573 56 573
5% %, preferred serles......50 5613 55 571z| 561z 57%| 4714 575 5514| 54 3g| 5513 567g) 55 57
North American Aviation...._0 2414 201z 253 225 261 15 241g 171g] 1518 16% 181;] 161z 177
Northern Central.........--50| & 89 9012/ 89 90 [90 90 | 86 90 8715| 8715 871 91 | 923, 923,
Northern Pacific. .o..---...100[ 77 94| 8 9 712 83| 773 9lg| 413 87 a| 55 6%| 5% Tl 6% 8 6% 73
Nor States Pr Co (Minn) $5 pf_* 111 11213111 113 |11012 1123|101 1111 11134113 111 112 1121, 11212
Northwestern ’l‘elegnph.--._so 33 331y 3414| 331 3334 36 | 27 36 |30 33 | 323 333 36 36 37 39
Norwalk Tire & Rubber.- 4 g| 413 4%| 4 58 33 214 213 2% 273 3%
Preferred...... 5 411z 4217 38 2612 27 27 301 34 | 26
Norwich Pharmacal Co ..... 2 50 1612 147 141, 1434 151
Ohio Oil1 Co (The)emvcwacanan? z 83| 53 6 57 6%| 6 614l 6 6 634 77
Oliver Farm Equipment.......* 20 23y 211 1212 143 1734 191g
_ 8| 1315 143g| 13 141 131 10 - 11 10 8 107g g 111g
10412112 100 102 97 101 {102 10417
5 513 3 31y 31y 31y 3lp] 313 b5l
15% 163 151, 12 1414 12 4| 143 171z 16 181,
139 1421, 128 136 714215 145
91z 107% 8| 7 9% 713 81, 7 9 1| 9% 12
36 371y 2214 371
2713 281y 55| 20 2313
55 55 471y 50

Owens-Illinois Glass Co. ..12.5: 3 9 3 61 4312 6213 48
Pacific Amer Fisheries Inc 6 5 97 5lg
Pacific Coast Co 1 614 2 3 214
1st preferred. . - B
2nd preferred X 4 41y
Pacific Finance Corp (Calif)_. 1 12 1 1014
Pacific Gas & Electric.. 2 345g| 2514 333 2834
Pacific Lighting Corp..... { 4 33 453 38 Y 4114
Pacific Mills 4| 1313 15% 14 16 8 141 95g g| 87 101 953 117g] 11 8
Pacific Telep & Telel Co_- -1 132 135|115 132 [115 1]873 11734 11813 i 124  12712|120 12313
6% preferred . _..._......_ 10 |152 154 |1 150 - 1521214712 150121144 145 |144 1491, 150 152121150 15213
Pacific Tin Consolidated Corp-l 6 7 63| 3 b5y 41| 315 4 313 4 41, 2 3%
Pacific Western Oil 10 6 5% 6
Packard Motor Car.cmeeceeeaa” 8| 31z 4
Pnn American Airways Corp..! 131z 151
Rights........
Pan-American Petrol & Trans.5
Panhandle Prod & Refg
Paraffine CoInc....... 4 433 2 38 4| 32
4% conv preferred. ... 10034 10112 99 100 10212 10553
. Paramount Pictures Inc. 7 84 7 8% 7 5 4] 63 9 934 107
6% lst preferred..... 8 2 | 87% 90 | 6. 70 5 9615 0834
878 7 8 9 1lig
18 1 1 16
2 % 5| 2 2% 4 2
Co 431g 4 315g
Parker Rust Proof Co......2. 50 2 . 203 2
P Tr ation.....* 58 3g| 13g g 1 1 1 3 4 78
Pathe Film COrp..c.cevn-- 1014
Patino Mines & Ent Con 7 4y 7 614
Penick & Ford.... 59
Penney (J C) Co....uece-.
Pennsylvania Coal & Coke
Penn Dixie Cement

Penn Glass Sand Corp v t C...
$7 conv preferred
Pennsylvania RR Co. 211g 243, 15 221 19 207
Peoples Drug Stores 4 PR TR
173g ‘1914
30 32

New.
People- Gas Light & Coke...100
Peorln&EnternRyCo.....lOD 2| 3 3 4 4 3 2 0] i, e
Pere M te Ry... 1 7

5% prior preferred 3 26 311y

5% preferred 22 . 213 2| 24 17 .21
Pet Milk. oo oeeo.. . - 18 1813
Petroleum COfp..cuunen 7| 7T 77 61z 63
Pfeiffer Brewing Co... 8
Phelps Dodge. ... ..... 3434 2391,
Philadelphia Co 6% prel- 4 4134 45

$6 preferred 7612
Phila & Reading Coal & Iron.._*| 3 3%
Philco Corp. 3
Philip Morris & Co Ltd lnc.--lo 88

5% conv pref series A 100
Phillips-Jones Corp...

;hllupl Petroleum......

5
J
Preferred 100 5 52
Pierce Oil Corp 8% conv pf_100| 8 58 83 9 4
Pillsbury Flour Mills........25 2215 2314
Pirelli Co of Italy A 2! 4813 4915| 4914 4915 4815 49 50 72 75
Pitts C C & St Loull RR Co..100 10712 1071210713 10715 LI Sy 1091210912
. Pittsburgh Coal (of Pa)....100 41y Sly| 43 7 33 6 414 43
6% preferred 2234 237 2173 217
Pitts Coke & Iron Corp. * 73 8%l 7 8| 7 77 8 612 71| 6
$5 conv pref. 76914 72 | 6 72 65 833
Pittsburgh Forgings 1 1415 1534
Pitts Ft Wayne & Chic Ry 0 ———ny - 154 154 il e e
Preferred 173%]1 168 176 1681y 176 178 176 1773 176!2 177
Pittsburgh Screw & Bo) 673 8 413  Tigl 473 6lg) 5% 6l 3 6lg 71g) 65 8lg) 61y 678
Pittsburgh Steel Co.... 5 10 7 83| 7 78] 7 iz} 813 107
30 28 2215| 20 2015 4215] 40
5% pref class A 1 151] 15 151y 3012
514 % 1st pf ser conv pr pf_100| 2 3 2 31 25 32 3
Pittsburgh & West Virginia_100 1 10 113
Pitts Young & Ash Ry 7% pf 100 B 1511z 1511~
Pittston Co (The)....... 4 4] B8 o 4 14 8] 58 53
Plymouth Oil : 1612 17

113 14
123, 14
371z 42 317
691| 68 68 7134] 531, 693 6114 65 5% 61 65 | 543 54 60 | 5373 573
113 115121131311512 11253 11515/11434 11612[115 116 116 11714 1171511813
3935 4134| 401, 4214| 401, 423| 4133 431| 3. 17| 3073 3715| 3573 373%| 34 37 58 3173 34ig s| 283 2913
111 1151 1103411175 11113115 11234115 10012 108 {10714 109 |10813 110 |1081411012{10914 11113 1673311012
125 1271g[124 12515124 ~ 1265|126 128 118 120 |1201g 12315/12055 123 |12112 12315/1227g 12414 121312215
14115 1423;[143 143 (142 145 |144 144 126 134 |13413136 |134151341/136 140 [138 140 1363 13812
8%, preferred 100(161 164 116012163 16113164 (162 165 |143 1623|147 152 |1521515612|155 158 |155 158 |1551216012{157 161 |15615158
Public Serv E1 & Gas $5 pref.._*111712118 [11715 118 —eee ----|115 118 |115 115 |116 ~11615/1157% 1163;|1171511715|11415 114151 ____ ____|1161g118

Note—Superlor tigures denote 32ds of a polnt, viz.: 1051=105'%;. *No par value. § Reported in receivership. Called for redemption. & Deferred d
£ Cash sale, z Ex-dividends. y Ex-rights . L #Bepd Eralip: % ¥ e
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1940—Continued

STOCKS January | February | March Aprid May June July August | September | October | November | December
Low High|Low High|Low Htgh|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High

$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ share | $ m share
*| 2673 3214| 2534 203g| 253 2734| 2414 283;| 167z 2434 1712 21%| 1833 215| 18 0 23 263 2?:1; 27191 25 27.
94| 8ig 934 11| 7 1lig| 7 83 77| Tig | 7 77, 8| 73 9 83
6% preferred 0 85 9214 9653 9715 84 8614 853| 86 85  88%| 87 9312
5%, conv preferred. 7 803g ?glai 74 781y 7634| 7614 79%) 7712 857
101,
Quaker State Oil Refg Oorp..lo 2 0r 1 %21!38
Radio Corp of America. ] 5 5%
$5 preferred B ‘ 9
$3.50 conv 1st pref.
t Radio-Keith-Orpheum Corp.

49, 1st preferred
% 2d preferred..
Real Silk Hosiery.
Preferred
Reis (Robt C) & Co 1st
Reliable Stores Corp.
Reliance Mfg Co.
. Remington-Rand I
Preferred w w
Rensselaer & Saratoga_-
{Reo Motors Incv t c.
Republic Steel Corp..
6% conv preferred. ...
Conyv prior pref series A

5%
Reynolds Spring Co.. 1
Reynold- (RJ) Tobacco cl B_-lo

Rlchﬂeld Ol COrpemmmemeam ‘
Ritter Dental Mfg.
Roan Antelope Copper Mines..
Ruberoid Co (The) cap stock.*
Rustless Iron & Steel Corp--.._l
$2.50 conv pref. ¥
$Rutland RR preferred
St Joneph Lead.cvcnae-- LA . 10
StLo S
- 6% preferred
$ St Louis Southwestern...100
5% preferred. -100 4 4 4
Safeway Stores. 4734 501g| 4873 53 | 4913 5234 34 36 4015 443g) 41 2 4
10613 110342110 11112(108 11114 10034 106 106 10914
11215 11315]1111g 112 111556 112 S
7% preferred. 11313116 |11114115 11196112356 Y oo
Savage Arms Corp.... 4 2314 23% 297g| 2534 311 1 20 221y 2515 307 38 371g 43
Schenley Distillers Cor 121g 1134 1434 1438 9 105 1034 10 111
534% preferred 747 7313 7913 83 8573 7215 7912 7813 85 88
Schulte Retail Stores -1 3l 14 F oy 3 3 e 2 30| g P18
57 Tyl 5 61y 578 434 : g 3lg 53| 21 3
461g 4713 45% 4778 4| 34 4275 39 40 | 37 401z 42 4| 341g 3834
11254 114 (113 114 110 1121z 11314114 (113 11312|11115113 [10915 11414
109 109 |10814 109 102 1077 4 |10612 108 110734 109 |10612 11012/108 - 10813(110 11113
3|l 1 3 [T 1, 1 1 he 1 1, 1 g 1
4-29 preferred.._ _ --.-.-._100 i 5 1 b3 | 38 2T ) bg Tyl 1y 9
Seaboard Oil Co of Del.. 18 187g] 17% 1815| 1214 1312) 1214 121 147
Seagrave Corp (The)... z 2 2 55 214 18g 5g 5 53 13| 11y 214 213
Sears, Roebuck & Co.. o 85 | 83 8614 6212 8084] 781y g 5g| 76 - 7912
Servel Inc 1513 1234 814 : 1073 10 3 10 107
- 1434 9 103 934 1234 71458
5414 amaliim 6415 697
55 3 5| 33 4 s 45| 314 4
5113 b 4231 4 4 4815 52 533
Shattuck (F G) 6 73 T4l 7 ) 6 475 53 3 534 47g by
Sheaffer (W A) Pen Co. ..* 3614 38 4013 3413 y 3 4 3 3714. 3713 3813
Shell Union Oil 1114 131g| 107 115 10% 12 | 113 13 8 gl 7% 9 8| 8 8%| 8 0934| 83 01y 1114| 101 1134
514 % conv preferred 100{105 10634106 10814 10612 10712 951 10314 10412 105 210615
Sllver King Coalition Mlnel-..5 6 61| 57 61| 53 61 51 614 35 5t 4 sl 4 . 37 41 1 b3y 5 415  5lg
Co 233 1213 2157 5 1712 195 ¥ 1915 21
214 213 153 13 3 s| 15 2 134 17
2214 2413 19 211, 2234 25 23 27y 25 267
1934 22% 1214 1412 1612 2014 20 . 2112
% preferred 10 1022410312 10227 1027 Lo foels
Slon—Shefﬂeld Steel & Iron. 100 5 2 110512118 114 120 | 67 75 80120 80 90 | 90 90 | 88 88 | 953 101 |102° 118|108 114
$6 preferred 11113 11214 112 11214 107 109 11034 112 |1113112 (112 11314
Preferred called 11285 11278111227 11227 Sl L o el i i e
157 1878 1012 17 1334 14 1714 19
91 101z 914 g 778 2 9 814 93
Snider Packing . 2214 241 1512 1714 1 5 % 1 14 154
Socony Vacuum Oil Co Inc.._15 107 1214 9 87 933 5 { 8 83y
Solvay Am Inv Corp 514 % pf.100| 2 38 213 2% A 3 1 3 158 2
Southeastern Grey'd Lines 5 215 161 127 1 1215 1314
South Porto Rico Sugar.. 2214 26 | 2235 283| 243 27 293) 1634 303 2 2115| 1814 20 | 18% gl 17 19
89, preferred =1 4 i 14612 15212 130 13313 140 14213
Southern California Edllon_-zﬁ 30 2 291 303| 23 0 2 265 273 2914 25 7
Southern Pacific Co. 121 143 g 9 2 97y
151, 183| 8 ' 5 1334
2513 307 5 221y
33 | 3

37 37

=a¥ 2 31z

Spear & Co 6 [ 613 634

$5.50 preferred._ .. 6 7014

Spencer Kellogg & Sons, i 233
Sperry Corp (The) vVt Couennos 4 41

Spicer Mfg Co. 383

$3 conv pref A b 5713
Spiegel CoInc.... 105
$4.50 preferred. 80 60 6 661,
381z 401y 2934 321y

3314 37
i kb e e 112 11212

g| 7 7% 5 73 4 6 61z 53 6lg gl 614 7
e 10714 1081|2981 10815 105 10512 10514 10612, 107 109’3 11153 113
Standard Gas & Electric .....* 25| 134 11 21 1 17 1, 2 13 15| 11z 15 113 2 11
$4 preferred 41y 5% 5lg 315 45g] 33 43| 3% 45 253 314
$6 prior preferred. 1375 181y 1812 133, 153g| 1334 151g] 1414 153 1315 1634 1234
$7 prior preferred..... 1614 2112 22 1615 1814) 163 181z 163 1413 193 1334 1538
Stand Oil of California... .- 2214 243 2258 20 | 18 19 | 171z 1834 175 1614 3| 1714 19
Stand Oil of Indiana.. - 2613 29 281g 55 2512) 2375 25%| 24 241 2514 263
Stand Oil of New Jer: 3 40 441 4314 3514| 3273 343 311y 323, 3412
Starrett Co (The L S) 341y 333 29 30 | 291z 33 3312 36 383
Sterling Products In 801y 783 6912 6214 656% 611g 6 6 597 6414
Stewart Warner Corp- 58 78 71g] 615 7ig 65g 673 T3
Stokely Bros & Co In 5 714 b big| 413 47 41g 3 4 41,
Stone & Webster... * 5 - 9% 81z 7 8 734 sl 715 8
Studebaker Corp- .. 1 9 ] 2 101, 5| 6% 7 67 8 712 755 81y
Sun Oil Co. el 4] 5912 635g] 59 4 2| 47 6573 48 b1 815 507g| 463, 49 | 48 915] 50 53 934 537| 5113 591z
6% ptelerred 1181212313 12175124 {121 z123 12215 12415(122 12412 124 125
Mining Co 1 914 107 107 10 103 93, 713 97| 7 8 773 8 778 87 14 773 8% 91y
Supetheater Co (The) 2 1213 2212 153 17%] 161z 2014
Superior Oil Corp._.. 2 11y 2 11y 13 1lg 33 13
Superior Steel Corp... 91g 17 131g 1334 1234 1814
20 58 25 247g| 225g 2334
4 3 58/ 2 5 5 413 414 5
2473|2175g g 197) 193g 5 2253
--| 303 3213 3014| 1712 7 3 3 191g] 1712 2015
Symington-Gould Corp. 813 875 43¢ 3 5 71z 65g 8lg
Without warrants 714 514 6ig 61a1 512 7 | 3% 61z 578 7

Note—Superlor tigures denote 32ds of a polnt, viz.: 1058=105%s. * No par value. $ Reported In receivership. ¥ Called for redemption. a Deferred delivery.
r Cash sale. z Ex-dividends. y Ex-rights, b Change of name trom Peerless Motor Car Co.
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1940—Continued

STOCKS Januar February | March Aprtl May June July August | September | October | November | December
Low HighlLow High|Low High|Low High{Low High|Low High|Low High{Low High|Low High|Low High|Low High|Low Hftgh

Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per ahare $ per share!$ per shars
Talcott Inc (James)..... ween--9| blg b1zl 5 b1yl b3 5% 513 6 413 51 414 7413 453 43 41| z4 41 415 b7 b7
5149, partic preferred. 0| 341 3 4 3 2813 30 313 331g] 3213 3314| 33
4 415 3 358 31, 4 312 37
513 5 8 b% T4l 6% T 7 8y
g P —— 3914 3314 37
Texas Gulf Producing Co.....* 2 2 4 8| 3% 2% 313 2% 25 3
Texas Gulf Sulphur. - 3112 321,
‘Texas Pacific Coal & O 8 614 5% 6
Texas Pacific Land Trus 1 6 b
Texas & Pacific Ry..
Thatcher Mfg... ...
$3.60 conv prefen'ed
The Falr Co...ceuau..
7% preferred......
Thermoid Co

$3.50 preferred
Tidewater Associated Ol.l-.-.lo

$4.50 conv preferred...
Timken-Detroit Axle Co...
Timken Roller Bearing.
Transamerica Corp. ...
Transcont'l & West AirInc_
Transue & Williams Steel F
Tri-Continental Corp.

$6 preferred...
Truax-Traer Coal.
Truscon Steel Co.

$1.50 preferred.
Twin City Rapid Transit.....*

nderwood-Elliott-Fis
Union Bag & Paper 55 127
Union Carbide & Carbon.....*| 80 88% 8| 8153 8512 80 2} 61 597 8 4 6614 74%) 7053 78 | 7113 76 7634 6714 7214
Union Elec Co of Mo $5 pref . _* 11314 1147 112 113'4 112 11413(113 11412(113 11415 112121165
Union Oil Co of Californla...25| 16 16 16%| 16 16%) 1 17 | 12 12 7g| 121 121g 127 1233 137g| 1213 131g] 1215 14 | 1215 1314
Union Pacific RR Co.......-100 9314 96 | O 8ilz 811y 83 90 7414 791g

4% preferred 100 84 86 77 79 | 767 7813 81 8514
Union Premier Food Stores Inc 1 T 1573 16, | 1514 15 15% 1 151g
Union Tank Car- - vvrreeren S8 261g 2714 2415 2614] 25 2614 273
United Aircraft Corp. 4313 49% 2 311z 38 | 335 3814 4015 47
United Air Lines Trans. 5 1 16 211y 3g| 15% 177| 1413 15 173 3 33| 1514 195
United Biscuit of America._..._*_15% 153 1612 17ig| 163 18 | 121 173 2 143g) 133 15 | 135% 143 138 141» 7131z 14

Preferred..... sunis *l116 116 11212 113 {11117 11312/1119 1115 S |

10875 1101
52 56

United-Carr Fntener Corp.
United Corp..cceavnna.

$3 preferred
United Drug InC_......
United Dyewood.......

e
United Electric Coal Cos.......5| 412 413 4
United Eng & Foundry.......5| 33 3314
United Fruit . .‘ 81‘4 75. 821y 8 3234
1334 1434 g 135| 1 131g} 10 1013 125 11 113, 121g] 1115 .12 3 12
$5 preferred 11555 11714112 1161g/113 11605 10814 11312 10712 11314{113 11334 z11312 115
11 1215) 1113 133 1053 1235 63 103%| 6 85| 773 97 117
41y b3 41z b4l 473 71| 3 63| 313 37| 3lg 37 r 43
* b3 67| bz 6 51z 614 312 blg| 313 433] 373 43 51g
$6 1st preferred P 831, 861z| 89 94 | 91 94 | 82 97 |81 84 | 82 82 0 83 20
U 8 Distributing Corp—
Preferred 7 81p) 8 9% 8 0% 814 1034 5 9 | 5 Bl 5% T 714 107 12
U S Freight._. 81y 10%] 9 10 834 O%| 83 10%| blg 9| 513 71| 61z 8l ‘833 1014
.20 821z 89 | 811y 8655 8015 831p| 80  86%| 5513 831z 50 59 5313 6514 63 75 27113 8033
7% preferred --100 178 "181 177 ~17915|17813 18013|178 180 165 18213 17314 17634
U 8 Hoffman Machinery. 5| 4% 5lg| 413 47| 5 6l 5% 6l 3. 33| 31y 4
514 9% conr preferred.. 0|-=-v me-n| 2014 31 | 3113 323 3212 26
U S Industrial Alcohol.--ooo..*| 22 61| 21 = 225%| 21 = 251, 18 233
U S Leather Co bly 6 b3 753 4 413 5
Partic & conv class A....... 914 103 913 1014 713 85g
Prior preferred $ 63 65 | 6f 72 50 50 | 4 5033 6312
U S Pipe & Foundry. 3613 2377 37 | 3 73 <2434 283
U 8 Playing Card Co. 10| 3. 351g 361z| 3 3 323 331
U S Plywood Corp.... -1
U S Realty & Improvement--.. g 13} 133 1bg| 114 1y
U C 3434 4153 5| 3253 363 g 383 1 7
89, 1st preferred. ... ........100/109 11312 11014 11334]11215 115 83 . 883
U S Smelt Ref & Mining......50 61 613 64 | 6lig 623 56 6414, 6434
Preferred..... .. “vonn .5 69 7034 68413 6915 67  701g 64 | 6 67 71 6712 6915
}5573 6833 561z 6134| 531z 591y 585 653 2 3 34| 4933 551z, 501y 5434 531g 5978 5714 6 2
lﬁlg 1181411156 117 {11675 1183118 1241410315124 - 11514 11818 117  12413[12214 12514 112734 129
o 373 3633 37%| 3714 39 | 37 391 32 381, 31 32% 311y 345 3215 353, : 2913 303
7% preferred. o o concnn 25 4315 46 | 45 4814| 45 47 | 4415 4715| 43 471 4215 451y 4517 47 | 461, 4713 477 50O
United Stockyards Corp......l 214 173 24| 2 2% 2 23] 113 21 11z 113 17 114, 15
Conv preferred (70c).... 7 74| 67 73| 684 75| Blg 71y 3 53 [ 653 A
United Storesclass A. 1 2 155 17) 1bg 21g| 15 215 1 134 4| 11g | 133 1% i7 Ty
$6 conv preferred._.. 541g 5413) 57 5913 5934 61 | 43 553 517 50 634
Univ Cyclops Steel Corp 1 1384 1414) 1414 1514 153 1212 17 1713 1813 16 1713
Universal Leaf Tobacco. il 62 6613 673 69 66 69 6673) 4613 551z 5813 58 60 | 58 601 531, 58
8% preferred..... 148 1561 152 15715 137 154 113434 13434 4 1 15012 15214[150 15215(153 ~ 1571
Universal Pictures 1st pref._100 781z 941 8314112 | 9712106 | 60 1001z| 59 75 | 7 80 85 80 83 | 8112100 | 99 128
Vadsco Sales Co 13 Byl 13 bgl 13 B 1y | 3 S5 3 1p 16 1 2 58| 1z Bgl 815 g By Tyg
168, 19 | 1714 18% 121, 18 | 12 121, 153 1612 15 1612
2934 333%| 31 353 25 437 265 34l 5 5 303‘ 3638 32 343
8| 3614 87 | 23  331p| 2215 2514 27 283 2415 263
7% 1st preferred 1 11614 1171|2113 11615 11 113\4 11412 11414 11453
Vick Chemical Co... 43 46 4412 467| 3513 4912| 36 40 4134 421y 4534 4215 4
Vicks Shrevep & Pac .. 10 e A Sl 68 58
5% pref.. 0| 60 60 [oocn --.-
Vlctor Chemical Works 5 2913 3113 283 301y 1914 2334 2213 2414 2815|
Virginia-Carolina Chemical..__* ] 4 3%| 3 = 3% 3lg 2 2% 214 5] 2 4 23 5
6% div. partic pref. 100{_27 4| 2713 201p| 2755 283 2 2| 1415 17 161: 1713 17 19 | 1813 22%) 21 24 2315 2713
Virginia El1 & Pow 6%, pref 11614118 |116 11713116 11715 1103 11715{115 1171, 115 117 |11519117 116 1173
Virginia Iron Coal & Coke. ...100| core seae o = L .
59, preferred. .« o.... wana10 8 61 913 1014 151y 2 65 8 1215
Virginian Ry Co 4473 455| 4315 4513] 43 45 4 451y 4614
6%, preferred.__ 3173 331p( 313, 33323313 331 331 33" 33y
Vulcan Detinning . 90 997 9! 89 9215) 71 95 | 75 77 | 8215 83 8 90 95

- 7 7
w5 A p;eéened B. 33, K i -._.8 ..-.f e i
aldorf System 7 4 T3 8 6 63% 67 65 753 13 91
Co.. 58 1873 20 2‘{3 221:
415 % pref with wamnu-wo 921z 981p 9 9215 94 1 10134 1047
Walworth Co 4 63 38 3 bl 3 33 37| 35z 4% 5 61z 53 6
181 3014 2033 2513 2 32 | 283 301
11 - 1413| 10 11 123 14 141g| 1273 137g
3y 7l¢ 41y 453 5| 313 41
53 11 1 Bl 53 3
131‘ 2384 4 lﬁa lg;: 1414 1518
1 75
e 47° 50 50, 4512 31°| 3215 321 o+ P 563::
3gs;an'en Bros.. o i * : 133 113 13 33 S0 1
iy i

- 3 74 1, 1
$1 1st preferred :‘ _..-f s 0 - " 8tz 038

4 34lan - 7 -fea. "
Warren Foundry & Pipe...... 22 283 231z) 22 241 30 2
Washington Gas Light Co____* 273 28%| 271z 20 2713( 2013 24 | 2314 25 22 231

Note—Superlor figures denote 32ds of & point, viz.: 105%=1053s. * No par value, § Called for redem n. Deferred d 3 .
denda. v Ex-rights. b Name changed from United American Bosch Ca. e ¢ elivery. 7 Cash sale. 5 Ex-divt
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1940—Concluded

STOCKS January | February | March April

gust Septcmbcr October | November | December

May June July Ay,
Low High{Low High|Low High|Low High|Low ‘Htgh Low High|Low High|Low High|Low High|Low High|Low High|Low. High

1715 1813| 181z 2014
Wsyne Pump Co... 2214 233 22 - 2313| 14
Webster Eisenlohr.. 33 43
7% preferred 100 e -0
Wesson Oil & Snowdrift 2414 2714) 2314 2514 21 25
ed 70 5 | 68 70 | 68 . 6913 6834 7312
1053, 108 {107 109 [107 110 |10712 1101
111 114 (111 11312111 11315112 115
100{10215 108 {1021 1047310213 10515(10312 108
West Penn Pr Co 4% % pref_100{11413 11515/116 1165311634 1175
W Virginia Pulp & Paper Co__%| 16 1912 16 171p| 1313 1613 14
6% preferred. .. munca 100|.... ..._{1031310312/102 102
Western Auto Supply Co.... 3433 3914| 3734 40%
Western Maryland Ry Co.. 2 b 313 4 355 41,
4% 2nd preferred 63 7 63 7
Western Pacific RR Corp—
6% preferred g 3y bg 3y
Western Union Telegrnph 2234 257 2114 247
Westinghouse Air Brake.. 2213 281g| 23 263 2215 247
Westinghouse El & Mm_-_-._so 10713114 {11013 11434
7% 1st preferred 50'1 134 13513 133 136
Weston Elec Instrument..12. 50 2 26 - 271y
Westvago Chlorine Prod...... 3515 381
59 conv preferred....... 3918
$4.50 preferred
Wheeling & Lake Erie_
5149, conv preferred,
Wheeling Steel Corp..
6% preferred
$5 conv prior pref..
‘White Dental Mfg Co (The SS)20
White Motor =1 137%
White Kock Min Springs Co_-- 5 5 1153
.White Sewing Machine. .. 1 3 6%
$4 conv preferred.. 3 42 4 55
Prior preferred.. 2314
3%
313
6% conv preferred........10 3 634
Wilson & CO-vonmmnmaman -..' s 6 57 6 738
6% preferred 6934
Wisc Elec Power Co 6% pref 100
Woodward Iron Co.

kesha Motor Co

West Penn Electric Co A..
6% preferred

311z 3413
3613 3814
363 381

9715 9713

7
1114

Prior pref 447, leriu...-loo 3513 371z
Prior pref 414 % conv series100| 44 5012
Wright Aeronautical Corp 1056 11413
Wrigley (Wm) Jr... 85 89
Yale & Towne Mfg 2213 25
Yellow Truck & Conch Pr 1673 1914
7% preferred 11573 120
Young (L A) Spring & Wi
Youngstown Sheet & Tube
5149 preferred series A.
Youngstown Steel Door 2215 2414( 2113 25
Zenith Radio Corp 1473 17 (16 17%
Zonite Products Corp...- 213 2%l 2 2551 233 43

5 183 3
11833 12215(1181g 122 11912 124
1013 1155 101z 1134 111g 14
3773 4213 407g 4614
86 871g| 8813 9314

1314 183
22
212 41

1513 2614
6015 7218
5 11

bg 1512

$ per share|$ per sharr|$ per share|$ per share|$ per share($ per share|$ per share|$ per share|$ per share|$ per share!|$ per share|$ per akara
5 1413216 | 15 155g| 156 15 5g| 1614 171p 153 171,
171 181z
255 234

1613 181

3 15 zlgu 183 20 lglg 2158 18

1614 1734 1634 1734
6112 65 685 681g( 66 693 667
414) 95 10013 35| 99 103 (100 103
10212 10712 106 1093{1071s 11012
2| 9312 102 10014 10212/1101  10212| 9912 102
11013 114141116  11675(11415 11473116 . 1167(11734 120 |11814 11935
147 18 | 141y 1614 1812 16 17 | 17 194
101 101 1 10214 10233{1021g 1037
24 284y 251z 28l4| 2413 28l
3lg 35| 3 . 3% 31z . 4% 31y 414
5% 5% 63 8% 6 8

2 .1 o] 38 ol 14 Tl Yy B
1653 1834 185g 223g| 197 241y
1934 217% | 2013 2315( 2014 2434 3
8915 9812 10312 1091310214 10934| 10034 10515
121 123 13212138 '134 140 [130131371g
2953 32 31 b5 | 33 353 313 36 | 3214 34%
321y .33 3g|z341g 3612| 3473 3634|2321y 3614
335 3333 3413| 3313 331 3313 331g
Saiae 108 1097
65 80 80 |7 7913 7012
90 99 " 10213
201 24 277 3014

1256 125.
6913

95
1415
614

1713 207

211y
134

8| 115 d

111 11212 1131z 12612 115 119
81g 111g| 91 101g 113 111g
3014 3433 73013 3512 5g 427
80 801y 87 93 90
1513 19 1673 20 2034
101z 1114 1414 161 161g
31y 21y 213 2 21y 21y 25g

22‘4

Note—Superior tigures denote 32ds of a point, viz.: 10516==105%a
Cash sale 7 Fx-dividenda =y Ex-rights

* No par value.

1 Reported in receivership. ¥ Called for redemption. a Deferred delivery.

(Continued from page 59)
tion. This sum was distributed as follows: *$2,550,000
to pay dividends on the common stock, and $5,000, 1000
transferred to surplus account, leaving a balance of $2, 485 -
640 to be carried forward to ‘the present year’s profxt and
loss account.
—_——

Referring further to the proposed conversion of the In-
dustrial Morris Plan Bank of Detroit to a National institu-
tion (mentioned in these columns Dec. 21, page 3687), stock-
holders of the institution ratified the proposed change at a
special meeling on Dec. 20. The Detroit “Free Press” of

Dec. 21, from which this is learned, after stating that the .

change would become effective Jan. 2 under the title of
the Industrial National Bank-Detroit, added, in part:

Other changes approved were an increase in capital stock to $1,000,000
from  $500,000 by transfer of $500,000 from surplus to capital -stock
account and issuance of 50,000 shares of $20 par capital stock in
exchange for the present outstanding 25,000 shares of $20 par capital
stock.  Surplus will be $500,000.

pRARIeR WA

Admittance of the Northern Bank of Milwaukee, Wis,,
to membership in the Federal Reserve System was an-
nounced on Dec. 24 by the TFederal Reserve Bank of
Chicago, it is learned from the Milwaukee “Sentinel” of
Dec, 25, which went on to say:

Officers of the bank are Alhert E. Francke, President; Lawrence Stone,
Vice-President ; Ernest H. Amocher, Cashier ; August F. Filipski, Assistant
Cashier, and Elmer P. Hartmunn, Assistant Cashier.

4 e T

Alfred M. Haynes, heretofore Assistant Cashier of the
Raleigh Industrial Bank, Raleigh, N. €., was recently
named Cashier of the institution, effective Jan. 1. Mr.
Haynes sacceeds as Cashier L. A. Lentz, who formerly held
the dual office of Vice-President and Cashier, and who
now has been named Executive Vice-President. Other of-
ficials elected for the year 1941 are James H. Pou, Jr.,
President and Clyde A. Dillon, Vice-President. The
Raleigh “News & Observer” of Dec. 27, from which this is
learned, added in part:

A resident of Raleigh all his Jife, Mr. Haynes attended the Raleigh
Public Schools and State College. He was connected with the Commercial
National Bank from 1917 to 1931, serving as Assistant Cashier.

During the World War he was in the U. S. Navy.

He haa been connecied with the Federal Deposit Insurance Corporation
gince it was organized in 1933, serving as chief clerk for the first two

* Does not include the special dividend in kind of 300,000 shares of the
Middle West Corporation paid Sept. 3, 1940. The undivided profits
account of the bank was not affected inasmuch as an amount equivalent
to the value at which the bank carried the 300,000 shares was simultane-
ously transferred from reserve against stocks owned to undiyided profits
account at the time of the declaration of the dividend,

years in the fourth district, with headquarters in Richmond, Va., and the
past five years in the field examining force of this district.

— s

The year-end statement of condition of Bank of America
National Trust & Savings Association (head office San
Franclsco) reveals the achievement of new all-time high
marks in virtually all of the bank’s activities. This satis-
factory result is attributed by L. M. Giannini, President, to
expansion of business in the territory served and increasing
public acceptance and use of the facilities and services of
California’s only statewide branch bank. As of Dee. 31,
1940, Bank of America deposits totaled $1,632,228,000, an
increase of $149,436,000 during the year. Total resources
stood at $1,817, 53o 000 a gain of $188,948,000 in the same
period. The aggregate of Toans and discounts outstanding
was $778,295,000, which is $67,240,000 more than a year
ago. Cash and bonds amounted to $977, 032 000, an in-
crease of $124,497,000.

With the $30, 000,000 of preferred stock subseribed by
stockholders on June 10, 1940, capital funds, including
capital, surplus, und1v1ded proflts and reserves, now total
$156,337,000, an increase of $37,484,000 during the year.
This total includes the unallocated reserve of $6,900,000
which was set up on June 10, 1940, out of prewously ac-
cumulated undivided profits. -

Earnings for the year were $29,007,000, the largest for
any one year in the history of the bank. From this total
$4,370,000 was reserved for depreciation of bank premises
and amortization of bond premiums and $5,709,000 in
reserves was set up and applied to the reduction of the carry-
ing value of assets. After payment of $10,265,000 in divi-
dends at the annual rate of $2.40 per share on the common
stock and 4% on the issue price of the preferred stock, and
after $1,176,000 in profit-sharing bonus to employees,
capital funds were increased from earnings for the year by
$7,484,000 which amount was credited to undivided profits
and other reserves.

,452 news item issued by the bank further goes on to say in
par

President Giannini announced that on Jan. 2, 1941 the preferred stock
retirement fund will be increased to $3,473,000 by a transfer from the
undivided profits account and $3,000,000 of the fund will then be used for
purchase and retirement of 10% of the entire outstanding issue of preferred
stock. Thus, in the period of approximately six months since Bank of
America's preferred stock was issued the bank will have made provision
for the first four full years of retirement fund requirements,

The President also pointed out that taxes of $7,767,000 paid and accrued
during the year, including social security and Federal deposit insurance
corporation assessments, were much greater than ever before.

—ee

Concerning the affairs of the defunct First National
Bank of The Dalles, Ore, a dispatch from that place on

¥
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Dee. 10 to the Portland “Oregonian” contained'the fol-

lowing :

OCred[i;tors of the defunct First National Barnk of The Dalles will receive
2 Christmas present of $116,334, in a dividend to be disbursed starting
Wednesday (Dec, 11), it was announced Tuesday by C. C. Bryant, receiver.

The dividend will be the sixth and final payment in connection with
liquidation of the bank’s assets, and will bring the total paid depositors
up to £9.78%, Mr Bryant said.

The bank closed Dec. 24, 1932.

— s

The 40th anncal statement of theProvincial Bank of Can-
ada (head office Montreal) covering the fiscal year ended
Nov. 30, 1940, has just been published. It shows profits
for the period--afier making appropriations to contingency
accounts, out of which accounts full provision for bad and
doubtful debts has been made—of $436,684 (as against
$457,173 the previous year) which, when added to $247,908
the balance to credit of profit and loss brought forward
from the preceding fiscal year, made $684,593 available for
distribution. This amount was allocated as follows:
$240,000 to pay four quarterly dividends at the rate of 6%
per annum; $145600 to take care of Dominion and Pro-
vincial Government taxes, and $50,000 written off real
estate, leaving a balance of $248,993 to be carried forward
to the current fiscal year’s profit and loss account, Total
resources are shown, in the statement as $55,887,092 (com-
paring with '$64,843,998 a year ago), of which $37,083,570
are quick assets, while deposits (interest-bearing and non-
interest-bearing) amount to $47,882,772, of which $37,-
005,036 are interest-bearing deposits. The bank’s paid-up
capital remains unchanged at $4,000,000, but reserve fund
and surplus have increased to $1,248,993 from $1,247,908 a
year ago. The shareholders’ general annual meeting will
be held in Montreal on Jan. 9.

THE CURB MARKET

Advancing prices prevailed on the New York Curb Ex-
change during much of the present week. There were
occasional sethacks among the public utilities and in the oil
group and aircraft issues but the tone was strong and the
daily transfers were fairly large. Industrial stocks were
strong and a number of substantial Eains were registered in
this section. There Were several modest advances in the air-
craft group, particularly Bell Aireraft which forged ahead on
Tuesday 214 é)oints to 2434. Chemical shares were unsettled
and paper and cardboard issues moved within a narrow range.
In thed shipbuilding group price movements were generaly
upward.

Irregular price movements marked the trading during the
abbreviated session on Saturday. The petroleum shares
attracted a modest amount of speculative attention and there
was some buying in the industrial section but the public
utility issues were inclined to sag although there were oc-
casional exceptious including Florida Power & Light $7 pref.
which. climbed upward 2 points to 116 and a new top for
1940, also Long Island Lighting pref. B which advanced 114
%oints t02514. Aircraft issues showed both gains and losses,

ellanca, Brewster. Waco, Vultee and Republie closing on
the side of the advance, while Bell and Beech declined. Ship-
building stocks were irregular, Todd Shipyards sli ping back
2 points to 9514, while N. Y. Shipbuilding (founders shares)
worked up to a new top for 1940. Paper and cardboard
issues were quiet and aluminum stocks moved within a narrow
range.

Industrial issues assumed the market leadership as stocks
As the market
strengthened the volume of sales climbed to ap roximately
332,000 shares as compared with 320,000 on Friga,y the last
full day. Chemical issues were up and down, Heyden
Chemical advancing 3 points to. 78, while American Potash &
Chemical sagged 5- points to 60. Public utilities were
stronger, Pennsylvania Water & Power advancing 21 points
to 5514, National Power & Light moving ahead 1 point to
92 and Cleveland Electric Illuminating Co. 1 point to 40.
Oil shares were lower, shipbuilding stocks moved to higher
levels and the paper and cardboard issues were mixed. Air-
craft stocks moved backward and forward with very little
net change and the aluminum stocks were generally irregular.

Prices again advanced on Tuesday a goodly part of the
trading centering around the aireraft stocks and the industrial
shares. Shipbuilding issues continued strong and substantial
gains were recorded by Todd Shipyards and N. Y. Ship-
building (founders shares). Oil stocks were moderately
higher and the paper and ecardboard issues moved within a
comparativelv narrow range. Prominent among the stocks
closing on the side of the advance were Bell Aircraft 1%
points to 24; Creole Petroleum, 115 points to 24; Great
Atlantic & Pacific Tea Co. non-voting stock 2 points to
98; Mead Johnson, 4 points to 144; Pittsburgh & Lake
Erie, 1 point to 64; Todd Shipyards, 1 point to 98: United
Shoe Machinery, 124 points to 5734; and Western Tablet &
Stationery, 114 points to 1914,

The New York Curb Exchange, the New York Stock Ex-

- Fixchange and the commodity markets were closed on Wed-

nesday in observance of New Year’s Day.

The market continued its upward swing as trading was
resumed following the New Year’s Day holiday. The trans-
fers dipped to approximately 99,375 shares against 268,340
on Tuesday but the tone was strong and the gains ranged up
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to 2 or more points. Industrial specialties again attracted
some speculative attention and several of the more active
stocks in the preferred section of the utilities group registered
moderate advances. Aireraft issues were somewhat stronger
but the gains were largely fractional. Oil shares were com-
paratively quiet, and while there were some advances in
evidence, they were largely in minor fractions. Paper and
cardboard stocks were unsettled with most of the active
issues at lower levels as the market closed. Prominent
among the shares closing on the up side were Aluminum Co.
of America pref. 14 points to 11414, Mead Johnson 2 points
to 117, Nebraska Power pref. 2 points to 115, Singer Manu-
facturing Co. 214 points to 10714, Bell Telephone of Canada,
1 point to 10113, Consolidated Gas Eleetrie Light and Power
Co. of Baltimore 134 points to 70 and Great Atlantic &
Pacific Tea Co. pref. 134 points to 13034.

Curb stocks were moderately firm as the market opened
on Friday but prices turned irregular as the day progressed,
and while the gains were slightly in excess of the ree ssions
at the close, the net changes were largely fractional. Aireraft
issues were again unsettled with Bell, Bellanca and*Beech
on the side of the advance, Waco down and Fairchild un-
changed. Todd Shipyards was a point higher at 97 while
New York Shipbuilding (founders shares) was off 3{ points
at 2734. Paper and cardboard stocks were fractionally
higher and the public utility preferred issues registered a
number of substantial gains. As compared with Friday of
last week prices were higher, Aluminum Co. of America
closing last night at 155 against 15314 on Friday a week ago,
American Cyanamid B at 3774 against 3714, Bell Aireraft
at 24 against 22, Carrier Corp. at 914 against 9, Consolidated
Gas Electric Light & Power Co. of Baltimore at 6934 against
66, Fairchild Aviation at 104 against 954, Humble Oil at
62 against 6114, Pepperell Manufacturing Co. at 90 against
89, Sherwin Williams Co. at 7834 against 7434 and Singer
Manufacturing Co. at 10914 against 104.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Bonds (Par Value)

Week Ended f Forelgn Forelgn
Jan, 3, 1941 Domestic | Government| Corporate

208,040|  $703,000 $9,000 $24,000
332,233| 1,036,000 33,000 11,000
270,580 878,000 35,000 14,000
HOLIDAY

99,705 929,000 4,000, 4,000
101,955 926,000, 16,000 7,000

1,012,513 $4,472,000 £97,000! $60,000! $4,629,000

Week Ended Jan, 3
Exchange 1941 1940 1940 1939
1,012,513 816,685 42,928,377 45,729,858
£4,472,000( $£6,527,000| -$294,447,000 $432,689,000
Foreign government._ . . 97,000, 104,000 2,860,000 4,£96,000
Foreign corporate 60,000 102,000 6,595,000 7,212,000

$4,629,000' $6,733,0001 = $303,902,000/  $444,497,000

Calendar Year

Etocks—No. of shares .
Bonds

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 ending today (Saturday, Jan. 4)
clearings from all cities of the United States for which it is
possible to obtain weekly clearings will be 17.6%, above those

for the corresponding week last year. Our preliminary
total stands at $6,896,663,997, against $5,866,222,989 for
the same week in 1939. At this center there is a gain for
the week ended Friday of 24.19,. Our comparative sum-
mary for the week follows:

Clearings—Returns by Telegraph
Week Ending Jan. 4 1941 1940

$3,190,733,576 | $2,570,968,973
325,320,374 294,628,615
369,000,000 347,000,000
227,868,538 194,000,000
87,928,301 76,749,243
89,100,000 73,700,000
131,655,000 120,521,000
149,293,692 109,509,937
144,048,812 103,130,310
116,475,132 86,691,857
76,045,921 71,094,063

$4,907,469,346 | $4,047,993,998
809,861,852 796,175,160

$5,717,331,198 | $4,844,169,158
1,179,332,799 1,022,053,831

86,896.663,997 | $5,866,222,989 | +4-17.6

mw+

Pittsburgh .

Cleveland ..
Baltimore. .

+& | +EEE

Eleven citles, tive days
Other citles, five days

Total all citles, five days
All cities, one day

++
R
<00

Total all cities for week

Complete and exact details for the week covered bv the
foregoing will appear in our issue of next week. We eannot
furnish them today, inasmuech as the week ends today
(Saturday) and the Saturday figures will not be available
until noon todav. 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 Dec. 28.
For that week there was ar increase of 0.7%, the aggregate
of clearings for the whole country having amcunted to
$6,072,643,183, against $6,029,878,370 in the same week in -
1939. Outside of this city there was an increase of 4.2

T
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the bank cleacings at this center having recorded a loss of
2.3%. Wae group the cities according to the Federal Re-
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including this
city) the totals show a loss of 2.4% and in the Boston
Reserve District of 5. 49, but in the Philadelphia Reserve
District the totals show a gain of 8.6%. In the Cleveland
Reserve Distriet the totals record’an improvement of 5.9%,
in the Richmond Reserve Distriet of 12.1%, and in the
Atlanta Reserve District of 14.7%. The Chicago Reserve
Distriet has to its credit an increase of 1.5%, the St. Louis
Reserve Distriect of 6.99%, and the Minneapolis Reserve
District of 1.49%. In the Dallas Reserve District the totals
are smaller by 2.6%, but in the Kansas City Reserve District
the totals are larger bv 8.29%, and in the San Francisco
Reserve Distriet by 4.7%.

~In the following we furnish a summary by Federal Reserve
distriets:

SUMMARY OF BANK CLEARINGS

Inc.or
Week Ended Dec, 28, 1940 1940 1939 Dec. 1938
Federal Reserve Dists. $ $ $
1st Boston.._..12citles| - 282,718,008| 298,877,937 264,024,631
New York..13 ** 3,315,919,560|  3,397,348,539 3,620,467,072
Philadelphial0 449,699,233 413,939,930 366,599,063
Cleveland.. 7 381,118,953 359,995,605 267,449,899
Richmond.. 6 164,057,479 146,359,886 122,489,514/
Atlanta....10 202,910,261| 176,881,692 156,134,562
Chicago....18 665,526,330 547,433,036 463,602,793
St. Louls_.. 4 152,535,044 136,067,145
9th Minneapolis 7 102,348,677 86,207,606
10th Kansas City10 129,778,644, 121,278,754
11th Dallag..... 6 70,770,559 80,203,879
12th 8an Fran...10 233,606,821 209,275,032|

Total.......113 citles
Outside N. Y. City

Canada........32 citles

1937

3

241,483,788
3,196,723,588
330,270,742
306,075,770
122,064,545
146,446,863
463,169,568
135,920,342
89,235,674
122,407,444
64,901,617
220,865,693

140,414,714
68,950,135|"
244,513,126

6,072,643,183
2,875,237,038

6,029,878,370|
2,758,090,341

5,873,799,950)
2,366,899,322

6,429,555,634
2,365,207,0£8

298,050,922 274,969,709 272,108,270 291,974,737

~ We now add our detailed statement showing last week’s
figures for each city separately for the four years:

Week Ended Dec. 28
Clearings atl—

1940 1939 1938

$
542,280

1,616,101
228,990,261
4

1937
3
453,990

2,012,075
204,440,399

$
rict—Boston
617,881
2,115,025
258,890,621

First Federal
Me.—Bangor.-......

Reserve Dist

694,510

2,236,383

241,674,685
780

i

Mass.—Boston. -
Fall River....

New Bedford.- -
Springfield. ...

| cxooivomwbmae

Conn, -~ Hartford
I New Haven...
R.I.—Providence
N.H.—Manches'r

Total (12 cities)

Second Feder
N.Y.—Albany..
Binghamton. 1,061,101
Buffalo. . 36,400,000
Elmira. .. 552,328
Jamestown.. .- 820,069
New York....|3,197,406,145
Rochester....- 1

13,793,824
4,662,888
11,309,400
413,828

298,877,937
istrict—New

10,037,644
3,933,785
11,700,900
708,970

264,024,631

4,404,055
11,733,600
484,260

282,718,098

al Reserve D
5,337,227

+
Y
+
+1
+
+
+

Nt

13,377,100
427,322

241,483,788

g

|
&

|
P

10,461,841

7,947,509
1,085,393

+
-
00 W
=

S
D“EQNQDN:-‘_
Bbbtemon

yr:
Westchester Co

Conn.—Stamford

N. J.—Montclalr,
Newark
Northern N.J.

Total (13 cities)

Third Federal
Pa.—Altoona...-

L
w
o

331,273
17,327,775
37,575,851

3,620,467,072

499,689
21,509,251
40,076,049

3,397,348,539

rict—Philad

411,332
21,974,753
39,404,212

3,196,723,588

32,607,428
3,315,919,560

Reserve Dist

+
@
-
o0

395,251 307,694
384,608
312,495
901,031

320,000,000

1,049,348

IL+tL
BRSoN»so8

2,000,000
1,362,809
2,105,931
1,146,882
1,471,404
9,049,400

" 449,699,233

al Reserve D
2,816,440
67,294,082
124,636,681
10,466,200

1,109,185
7,839,200

413,939,930

istrict—Clev
2,134,035
60,942,854
127,063,693
9,744,100
1,723,118
3,028,017
155,359,790

359,995,605
rict—Richm

2,433,000
46,490,380
1,090,515
73,016,310
22,829,073

146,359,886

rict—Atlant
5,208,314
18,804,806
62,300,000
1,515,736
946,447
19,512,000
24,781,654
1,914,099

x
120,562
41,778,074

176,881,692

1,452,747
3,214,100

330,270,742

SN BE O3

+4+
O

P
Total (10 cities)

Fourth Feder
Ohio—Canton. .
Cincinnati. ...
Cleveland.
Columbus..
Mansfield
Youngstown. ..
Pa.—Pittsburgh -

Total (7 cities) -

Fifth Federal
W.Va—Hunt'ton
Va.—Norfolk....

Richmond
8. C.—Charleston
Md.—Baltimore.
D.C,—Washing’'n

366,599,063

2,072,896
48,863,971
91,508,994

8,638,000

1,244,711

3,401,635

111,719,692

267,449,899

1,714,376
54,460,483
95,676,114
10,247,700

1,518,992

2,353,417

140,204,688

306,075,770

381,118,953

Reserve Dist
533,543
3,528,000
44,060,198
1,426,370
86,387,060
28,122,308

164,057,479

Reserve Dist
5,338,867
21,355,466
76,100,000

340,490
2,163,000
38,748,574
1,087,524
61,730,080
18,419,846

122,489,514

267,161
2,394,000
38,568,448
1,059,552
59,788,850
19,986,534

122,064,545

Total (6 cities).

Sixth Federal
Tenn.—Knoxville 4,674,822
15,437,888
54,200,000

942,057
667,018
19,787,000
19,985,980,
1,376,760

x
196,280
38,866,757

156,134,562

3,670,976
15,395,917

Tie

16,727,000,
18,810,392
1,339,388

x
123,184
34,021,822

146,446,863

Ny
oR88aBEw

|

£|LL

La.—NewOrleans| 41,164,046

202,910,261

Total (1‘0 cities)
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Week Ended Dec. 28

Clearings at—

1940

Inc, or

1939 Dec.

1938

1937

Seventh Feder|
Mich.~Ann Arbor

Indianapolis.. ...
South Bend. . -
Terre Haute. - -
‘Wis.~—Milwaukee|
Ja.—Ced. Rapids
Des Moines. ...
Sioux City ...
Ill.—Bloomington

Springfield. .-
Total (18 cities)

Eighth Federa
Mo.—St. Louls..
Ky.—Louisville....
Tenn.—Memphis
Ill,—Jacksonville

$
al Reserve D
436,407
146,396,697
3 83

332,498,899
1,014,112
3,458,261
1,549,377
1,332,401

3
istrict—Chi
474,464
130,375,172
04

6,545,326
20,474,635
951,902
10,007,702
3,380,073
368,078
340,086,838
1,020,285
3,598,669
1,117,211
1,269,930

LLELEREaELERET,

$
540,871

$

368,030
101,193,453
2,416,949
*1,300,000

1,151,368
5,450,964
19,016,632
862,486
8,673,230
3,041,889
199,062
295,964,889
25,808

555,526,330

1 Reserve Dis
93,400,000
40,773,142
28,378,300

X
441,000

+
+ 145l

e BNt
| oNOOINO X

547,433,036

uls—
—0.3
+9.1

+35.3

x
—9.3

trict—St. Lo

20,973,815
X
486,000

463,602,793

83,300,000
35,749,916
16,626,229

X
391,000

463,169,568

87,200,000
31,060,317
17,220,025

x
440,000

Total(4 cities) -

Ninth Federal
Minn.—Duluth....
Minneapolis.. -

N. D.—Fargo-_.

8.D.—Aberdeen..

Mont.~—Billings..
Helena.. .

Total (7 cities) -

Tenth Federal
Neb.—Fremont..-

Mo.—Kan. City.
St, Joseph._ ...
Colo.—Col. Spgs.

Total (10 cities)

Eleventh Fede
Texas—Austin. ..

Fort Worth. - -

Galveston

Wichita Falls_ -
La.—Shreveport -

Total (6 eities) -
Twelfth Feder
‘Wash.—Seattle.. .
Ore.—Portland. -
Utah—3, L. City
Calif —L'g Beach
Pasadena. .. ..
San Francisco.-

Santa Barbara.
Stocktom.

Total (10 cities)

Grand Total (113
cities)

Outside New York

162,992,442

Reserve Dis
3,364,468
67,590,789
25,439,283

2,225,885
35,84

728,317
3,638,265

trict—Minne

152,535,044| +6.9

apolis—
3,762,128| —10.6
66,947,017 )
25,390,318
1,960,303
693,004
616,594

2,979.313| +22

136,067,145

2,657,069
56,058,120

135,920,342

2,614,354
57,828,328
23,892,308

1,652,542

475,853
2,258,845

103,822,852

Reserve Disl
4

132,400
2,743,197
30,166,653
1,784,915
3,558,269
97,607,426
3,079,948
546,027
711,505

102,348,677) +1.4
trict—Kans

121,871
2,299,791

000 00 W

565,140

as City|—

716,342
514,964

89,235,674

92,946
96,964
2,203,670
25,867,140

480,8
418,173

140,414,714

ral Reserve
1,206,361
55,173,885,
6,052,506
2,246,000
855,867,
3,415,516

00,1 SRISAIYE2 09000 &
o | bbbk

129,778,644

District—Da
1,530,786
56,726,000

870,003
2,614,106

121,278,754

2,698,087

122,407,444

1,219,293
41,119,260
5,874,355
2,753,000
907,942
3,027,767

68,950,135

al Reserve D
40,593,160
837,356
34,709,778
19,289,874
3,266,086
2,556,193
137,599,000
434
1,064,363
2,273,882

70,770,559

istrict—San [ Franci
34,875,258
67,210
31,545,034
16,303,394
2,768,726
2,605,529
139,335,000

1,201,097
. 2,056,644

-+
-
=
S

S in I 0000 O OF
SmmlooDD M

Ele |
=]

60,203,879

5CO—
29,242,582
879,389
24,129,884
13,397,787
3,327,692
3,180,298
129,633,000

1,683,434

54,901,617

29,750,074
785,887
24,130,164
17,302,785
3,528,968
2,920,604
136,371,654
2,615,808
1,258,808
2,190,761

244,513,126

233,608,821

&
w
S

209,275,032

220,855,693

(5,072.(34e3,183l

6,029,878,370

5,873,799,950

5,429,655,534

2,875,237,038

2,758,090,341

2,366,899,322

2,355,207,088

Clearings at—

Week

ec. 26

1940

1939

1938

1937

Montreal .
‘Winnipeg. .
Vancouver .

Saskatoon

‘Moose Jaw .

Brantford

Fort Willlam. .. .-
New Westminster,
Medicine Hat. .

Kitchener. -
Windsor - - - =
Prince Albert....
Moncton.. -

Sudbury .
Tota (32 cities)

$
96,995,276
89,156,324
33,495,231
15,311,429
19,056,430

$
86,276,392
75,443,274
43,435,311
13,564,573
14,483,786

o] ) Uty e oY
_G_IO\I@NIN)O(QHNG&?\_ - N

L)

388,601
1,090,179

$
97,308,792
81,575,208
29,349,129
13,369,259
12,404,346

5,071,441
1,335,439

619,808
442,333
421,541
436,067
933,663

$

102,140,587
100,811,059
22,031,482
13,543,757
14,175,617
4,288,736
2,158,446

298,050,922

] pommcontoohobtbeotrbrNNS oS bbh

bbby
@ SReaand

274,969,709

272,108,270

291,974,737

* Estimated.

x No figures available.
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FCA Reports Farmer Co-operatives With Over 3,000,000
Members Had °$2,000,000,000 Businesss During
1939-40 Marketing Season

Farmer co-ops with a membership of more than 3,000,000
producers handled a $2,000,000,000 busineds during the
1939-40 marketing season, according to the recently com-
pleted 18tb annuai survey by the cooperative research and
gervice division of the Farm Credit Administration. The
announcement in the matter, issued Dec. 30, continued:

Marketing associations constitute 75% of the 10,700 active organiza-
tions, the, figures disclosed. = The groups marketing dairy products led in
the number of members, with 620,000, and in volume of business, at
$560,000,000.  Other principal commodities in their order of importance
were grain, dry beans and rice, $390,000,000; livestock, $282,000,000;
fruits and vezetables, $273,000,0C0, and cotton, $78,000,000.

A sulstantial increase was reperted in the dollar business of the farm
supply purchasing co-ops, in which some 900,000 farmers now have
membersbip. CGain also was shown in the number of cooperative cotton
gins, while # slight decrease was noted in grain elevator assoeciations,

Greatest concentration of cooperative membership is in Illinois, although
Minnesota has the largest number of associations and California tops the
list in volume of husiness. Other States which rank high in the survey
totals include Wisconsin, Iowa, New York and Ohio.

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 ecountries of the world. We
give below a record for the week “ust passed:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANK TO TREASURY UNDER TARIFF ACT OF 1930
DEC. 28, 1940, TO JAN, 3, 1941, INCLUSIVE

Noon Buying Rate for Cable Transfers 41 New York

Country aUnd’Monetary Value 4n United States Money
nit

Dec. 28 | Dec, 30 | Dec. 31 | Jan.1

Europe— $ $
Belgium, belga. a a a : a
Bulgaria, a a
Czechoslov'ia, koruna) a a a a
Denmark, krone.... a a a
Engl’d, pound sterl’g|

Offlclal. . ........[4.035000 (4,035000 (4.035000

Free....... - meaa|d.035000 [4,035000 |4.035000
¥inland, markka....| .019500 | .020116 | .020116

France, franc a a a
.399820*| ,399820*| ,399820*

a a a a a
.197700%| ,197700*| .197700* 197700% ,197700%
J050483* ,050483* ,050483* 050414% 050414 %
a a a a a
Norway, krope..... a a a a a

Poland, zloty a a a a a
039975 | .039975 | 039990 1040000 | .039975

Portugal, escudo
Rumania, leu.. a a a a a

Bpain, peseta... -| [091300% ,091300*| ,091300% .091300% .091300%
Bweden, krona 1238207 | ,238250 | ,238235 238207
Bwitzerland, franc.....| .232002 | .232057 | .232064 232035
YHAEO‘BlaVia, dinar...| .022400% ,022400* .022400% 022400% ,022380*

Jan.2 | Jan,3

4.035000
4.035000
020116

a a
.399820% .399700*

Chefoo (yuan) dol'r| a a a a a
Hankow (yuanr) dol a a a a a
Shanghal(yuan) dol ,054362* .054237* .054106* [053981% 053981 *
Tientsin (yuan) dol| a a a a a
Hongkong, dollar.| .236343 | .236187 | .236187 236312 | .236312
India (British) rupee.| .301783 | .301783 | .301783 301783 | .301783
234387 | ,234387 | .234387 234387 | .234387
o 471000 | .471000 | .471000 471000 | ,471000-
Australasia—
Australia, pound—
Official ... ---[8.228000 [3.228000 |3.228000
.215000 |3, 3.215000
3.227500

3.980000

3.228000 |3.228000
3.215000 13.215000 -
3.227500 |3.227500

Bouth Africa, pound. 3. 3.980000 (3.980000

North America—
Canada, dollar—

Ofticlal . .. ... -=| .909090 | .909090 | .909090

Free.. --| 863359 | 863515 | .859765
Mexico, peso .204575%| ,204625*%| ,204750*

Newfoundl'd, dollar-
Officlal.. . 909090 | ,909090 | .909090
Free 860833 | .861250 | .857343
South America—

Argentina, peso.....| .207733* .297733% .297733%
Brazil, milreig—

Offlclal. .........| .060575* ,060575% .060575*
.050166*( .050166* .050166%

.051660* ,051660* .051660*

-| 040000% ,020000* .040000*
Colombia, peso 572350%| ,572350% ,572350%
Uruguay, peso—

Controlled ....... 658300* ,658300% .658300%
Non-controlled.....! .304810* 394810* .394870*

* Nominal rate. a Norates available.

.909090 | ,909090
858203 | .859921
204625% .204750*

.909090 | .909090
855937 | 857343

207733% .207733%

[080575* .060575*
[050166* .050566*

.051680* .051680%
.040000*| .040000*
.572200%| .572350*

.658300% ,658300*
.394870% .394870%

EXDPOrt cu...

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week: »

By R. L. Day & Co., Boston:
Shares Stocks ; er Share
25 Mortgage Bank of Colombia, par $20. -
5 Waltham Watch Co. prior preferred, par $100..
200 Rainbow Luminous Products common B

Bonds— Per
$1,000 Chicago North Shore & Mlilwaukee RR. 6s, January, 1955, serles A,
coupon Jan, 1, 1933, and subsequent on

By Barnes & Lofland, Philadelphia:

Shares Stocks .

1 Plerce & Kilburn common, no par

40 Maryland Coal Co. of W, Va, common, par $100.

100 Philadelphia & Western Ry. Ce. preferred v. t. c.

100 Philadelphia & Western Ry. Co. common V. t. ¢ .

$9,125 Langclitfe Collieries, Ine., 8% note dated July 1, 1932; $5,055.50 6%,
note dated June 15, 1936; $11,122.30 6% note dated June 15, 1936...

30 J. M. Sons Building Co. 2d preferred.

600 Pennsylvania Bankshares & Sec. Corp, preferred.

6 Peoples Press, Inc., common A

400 Guaranty Trust Co., Atlantie City, common

ver Share

Bonds—
$5,000 The Print Club 1st 5s, 1948, registered

igitized for FRASER
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ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fri.,
Dec. 28  Dec. 30 Dec. 31 .- Jan. 1 Jan. 2 Jan. 3
Silver, per 0z.. Closed 23 3-16d. 23 5-16d. 23 23%d.

Gold, p. fine 0z. 168s. 168s. 168s. 83, 168s.
Consols, 214% . Closed £765% £767%% £77 £77%
British 3%4% ”

W.L....... Closed £103
British 49,
1960-90

£103 1-16 £103 3-16 £103 7-16

£113%  £113% £114 £113%
The price of silver per ounce (in cents) in the United

States on the same days has been:

Bar N.Y.(for'n) 3434 3% 34Y%

U. B. Treasury
(newly mined) 71.11 71.11 71.11

Hollday 34y 343
Holiday 71.11 71.11

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:
Sat., on., i Wed., Thurs., Frt.,
Dec. 28 o Jan. 1 Jan. 2 Jan, 3
Boots Pure Drugs..... : 9 37/9 38/~
British Amer Tobacco. 88/9
Cable & Wire ord... .. £57 £57 £ £58
Central Min & Invest... £1034
Cons Goldflelds of 8 A.
Courtaulds 8 & Co.......

Electric & Musical Ind

Ford Ltd...coveuaan. Closed
Hudsons Bay Co ..

Imp TobofGB &

London Mid Ry

Holiday

15/1% 13/3

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

15/1%%

[eA8.. cncerenrnnae

Dec. Dec, Dec, Jan., Jan. Jan.
28 30 31 1 2 3

Per Cent of Par:
Allegemetne Elektrizitaets-Gesellschaft(6%)170 172
Berliner Kraft 4. Licht (8%) ceeucmcneaeaa213 214
Commers BaDK (%) «eeeemmeeeeeannncenaldl

Deutsche Bank (6%).--wvvee.... pi—n L)

Deutsche Reichsbahn (German Rys. 7%)

Dresdner Bank (6%) & cnea=139

Farbenindustrie I. G. (7%) cecceceen.. --=200

Reichsbank (new sh 1
8iemens & Halske (8%). ... ~e

Vereinigte SBtahlwerke (6%) .-

REDEMPTION CALLS AND SINKING FUND
' NOTICES

Below will be found a list of corporate bonds, notes, and
preferred stocks called for redemption, including those called
under sinking fund provisions. The date indicates the re-
demption or last date for making tenders, and the page
number gives the location in which the details were give in
the Chronicle.” ;

Company and 1ssue—
Akron & Barberton Belt RR. 1st mtge. 4s.. .
Alabama Power Co. 1st mtge. 58 A
Alaska Pacific Salmon Co. preferred stock
* Allied Owners Corp. 1st mtge. bonds._ -
Allied Stores Corp, 419, debentures._._
Aap;laclk;‘l)ana Electric Power Co. 414 % bon

A nds

Arkansas Western Gas Co. 1st mtge bonds
Bates Valve Bag Corp. 6% debentures
Bear Mountain Hudson River Bridge Co. 1st mtge.
Bedford Pulp & Paper Co. 1st mtge. 6148
Boston Edison Co. 1st mtge, bonds
Catholic Bishop of Chicago. series D notes. .. _
* Oincinnati Gas & Electric Co. 1st mtge. bonds.. _Feb.
City Water Co. of Chattanooga 1st mtge. bonds. .. Jan.
* Commonwealth & Southern Corp. 6% debs., series A - _Feb,
Commonwealth Telephone Co. 1st mtge. bonds :
* Crucible Steel Co. of America 10-year debs Jan.
Cuban American Manganese Corp. 8% conv. pref. stock. .Jan.
* Daniels & Fisher Stores 414 % bonds
* Denver & Rio Grande W
Detroit Edison Co. 414% bonds
* El Paso Electric Co. (Del.) 7% pref. stock A

6% preferred stock B..
* Electric Auto-Lite Co. 4% debentures ¥
* Federal Epameling & Stamping Co. 1st coll. bonds._ . _ . Feb.
* Fontanu Power Co. 1st mtge. 6s Feb.
Germanl-Atlantic Cable Ca, 1st mtge. 7% bonds._-._._Apr,
Great Consolidated Electric Power Co., Ltd.—

First mortgage bonds. v one ooz Feb,
Greenfield Gas Light Co. 1st mtge. 43 % bonds.

First mortgage 4 1{% bonds
Gruen Watch Co. class B pref. stock.
Gulf Public Service Co. 1st mtge. 6s
Hawaiian Electric Co., Ltd., 6% pref, stock
Inland Steel Co., 1st mortgage vonds - - . ... i
Island Falls Water Co, 5}2 » bonds._ ..
Kansas City Gas Co. 1st mtge. 58
* Lexington Railway Co. lst mtge. 58
MecCrory Stores_Corp. 6%, preferred stock
National Dairy Products Corp. 33{ % debentures.
New York Connecting RR. 414 % bonds
Niagara Falls Power Co. 3% % bonds
* North American Gas & El. Co. 6%, cum.
Oklahoma Gas & Electric Co. 4% debentures el
* Penn-Ohio Edison Co. See Commonwealth & Southern

Corp
Philadelphia Electric Power Co. 18t mtge. 5145.__
Pinellas Water Co. 5% % bonds
Pittsburgh Steel Co. 20-year 6% bonds
Poli New England Theatres, Inc., 1st mtge. bonds.
* Railway & Light Seci.rities 414 % bonds & .
* Safe Harbor Water Power Corp. 1st mtge. 4%4s_______Feb.
St. Joseph Ry., Light Heat & Power-Co. 1st mtge. 4 148__ _Feb.
Southern Ice Co., Inc., 1st mtge. bonds F
Standard Lime, Ltd., 6% bonds
* Tri County Telephone Co. 1st mtge. 4145 _ ..
* United Telephone Co. 6% debs
* Vertientes-Camag Pf Sugar Co. 1st mtge. bonds. . . _
‘Wheeling Steel Corp. ist mtge. 414s

* Announcements this week, z V. 152,
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NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department: )

COMMON CAPITAL STOCK REDUCED

Amt. of Reduction
Dec. 26—The Peoples National Bank of Southbridge, South-
bridge, Mass. From $100,000 to $10,000 $90,000
COMMON CAPITAL STOCK INCREASED !

mt. of Increase
Dec. 26—The Peoples National Bank of Southbridge, South
brldge, Mass, From $10,000 to $70,0

ec. 26-——National Bank of Hyde Park in Chicago, Chicago, I11.
Frnll $200,000 to $250,000 50,000

, DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the . dividends previously announced,but which
have not yet been paid. Further details and record of past
dividend payments in many cases are given under the com-
pany nmame in our “General Corporation and Investment
News Department” in the week when declared.

The dividends announced this week are:

; ; er When | Holders
Name of Company : Payable|of Record

“All-Penn Oil & Gas (quar.)...-- Jan. 15|Jan.
Amerada Corp. (quar.).._.. 1|Jan.
Amerex Holding Corp, (8.-a Jan,
American Box Board Co
American Clties Power & Light $3 cl.
Opt. div, 1-32 shs, cl, B or cash.

American Daines prererred (quar.; prdpe gy eyl Al
American Factors, Ltd, (monthly)....
American Fidelity & Casualty (quar.)-
American Light & Traction (quar.)__ -

Preferred (quar.)
American Steamship Co, (year-end)
American Sugar Refining
Arlingmn Mills (irregui )

nior Hydro E ectric (quar.)

ers Commercial Oorp. 6% cum pref (qu.)

Barker s Bread, Ltd., 5% prel"J .
Beatty Bros. Ltd., 6% lsb pref. (guar Yz
Boston Edison Co. (quar
Brandon Ce
Burkhart (F.) Mfg. Co. $2.20 pr
Business System Ltd. (quar.)

B preferred (quar.)
Calgary Pewer Co., pref. (qu -
Canadian Fairbanks-Morse, preferred (quar.). .
Canadian Silk Products class A (quUAar.).......-
Central Hudson Gas & Electric quar.)..

414 9, preferred (qua
Centraf S
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1
7
4
4
4
4
i

(1]
10 D0 B bt bt et

-
DD b=t DD Gt

6

6%
Chain Store Pr 8 Corp. $1% conv. pref.(qu)
Chesapeake-Camp Corp., 5% pref. (quar.)
Cohen (Dan) Co. (quar.)
Conde Nast Publlcations (resumed) ...
Conn (C. G.) Ltd. 7% pref. (quar.)___

6% preferred A'(quar.)
Connecticut River Power Co. 67, pref. (quar
Consolidated Royalties, Inc., 6% pref. (quar
Continental Gas & Electric Corp
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Preferred (qua
Farr Alpaca Co. llquldating
Fibreboard Products, vrior preferred (quar.). ..
Fhést, Niatlional Bank (Toms River, N. J.)

pecia)

Fisher (H.) Packing Co, (quar.).

5% preferred (quaré
General American Oil (Texas), 6 % pref. (qu)
General Brewing Corp. 6% conv, pref. (qu.)
General Industries Co. (lnmal quar. )-
General Mills, Inc. (quar
Gibraltar Fire & Marine Insurance Co

By DNt
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Halle Bros. Co., pref.

Holly Sugar (,orp preferred (quar.) .

Honomu Sugar

Insmtutional Securities (ins. shares)

Internatienal Bronze Powders, Ltd. (quar.)
6% cum, part. preferred (quar.)

Kalamazee Stove & Furnace

]

N

Lee Rubber & Tire Corp
Massachusetts Utilities Assoc., pref. (quar.)...
Maui Agricultural Co
Michigan Bakeries, Inc_
$7 preferred (quar )
$1 non-cum. prior prefrrred (quar.)
Midwest Piping & S
National 8hirt Shops (
Prior preferred
New Bedferd Gas & Edison Light C
Newberry (J.J.) Realty Co., 614 % pf. A (quar.)
6% preferred B (quar.)

[t -
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5% preferred (quai
Oahu Rﬁlway Land (monthly).__._

o ok ok ok 010 0

¥
Oahu Sugar Co., Ltd. (monthly)
Patino Mines & Enterprises Consol. Inc
Div. of 3s. per sh. paidinU. 8. funds at the
rate of 60c. per share
Philadelphia Electric Co. (quar.).. _.
Preferred (quar.)
Piedmont & Northern Ry. Co.
Pittsburgh Cincinnati Chicago & 8t. Lo
Plume & Atwood Mfg. Co, (quar.) ....----
Portland Gas Light Co. $6 preferred - -
Revere Copper & Brass, Inc., 514 % pref.
7 % preferred

(=

ok ok DD DD
ok ok L bt O D e bk T

Name of Company

When
Payable,

Reliance Steel Corp
R Igde Island Electrid Protective Co, (quar.)...

Xt
Rhodes (M. H.), Inc
Convertible preferred_-
Rice-Stix Dry Goods.
Righmond Insurance Co. (N, Y.) (quar.).a----

St. Crmx Paper (quar.)

St. John Dry Dock & Shipbuilding pref. qua.r )-

St. Louis County Water preferred Equar

San Diego Gas & Electric 5% pref. initial).
Covers period beginning Oct. 8 and ending
Dec. 31, 1940.

Schuylkill Valley Nav. & RR. Co. (s.-a,)

Guaranteed (s.-a.)
Security Storage Co. (reduced) (quar.)
Shaler Co. class A ar.)

(
Sioux City Stockyards Co. (extra)
$114 participating preferred (partic. div.) .-~
Southern California Edison (QUAar.).e.eeee-v--

Spud Valley Gol
Strathmore Paper Co., 6% Dreferred
Sun Glow Industries, Inc (quar ) )
Traders Finance Corp 7% pref.
Union Oil of Calif. (quar.i’----
United Light & Railways 7%

7% prior preferred Emonth g

7% prlor referred (monthly) . _
36 % prior preferred (monthly)_._
.36 % prior preferred gmonthly) e
36 % prior preferred (monthly). ..
% prior preferred monthlyg Emws
'é prior preferred (monthly). .

6.
6
6.
b

Washington Gas b ;
cum, conv, pre uar.)__..

Wicoyiﬁlectric 6% s ¢

Williams (R. C.

‘Wilson Line, pref. (s -a

‘Woolson Splce Co., 6'7 referred (qua
Zeller's, Ltd., preferre quar.)

Jan. 11

ok ot ek bt N B QOGO GO
O UG O0 b ek bt O D O

e
(=151

POt = DD
EH=1)

HOWRNO - 0RO

LN

R
TR T O = 0= O QI LY 000

Ot D bt ok ek bk ek ok ok

o

-0 OJMwHHHHHHHHHHHHHWMWNNNNMMN

DO = O W U= IOT

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.

Name of Company

When
Payable|of Record

Hbolders

Abbott Laboratories 4%% pref. (QUar.)------ !
Aeronautical Securities (qu r.)..------.- e
Affiliated Fund, Inc, (quar

AI{E Reduction Co., Inc, (quar.)..

xtra
Alaska. Juneau Gold Mining
Albany Packing Co. 7% pref (quar. ;-._
Amalgamated Sugar 1st pref, (quar.
American Airlines, Inc.—
$414 preferred (initial) (quar.)..... SRS IR
Amerlmn Alliance Insurance (17 ) R
Amerlcan Can Co. (quar
American District Telegraph (N.J)
7% preferred (quar.) ...
5% ]preferred (initial)
Div.is $1% on new 5% p °
offer, subsequent payments will be 81 y .
American Fork & Hoe Co., 6 % pref, (quar.)...
American Furniture Co., preferred (quar.)-..--
American News Co
American Oak & Leather Co.—
5% cumulative preferred (QUAr.)ceceeecacan=
American Radiator & Standard—
Preferred (quar.)
Amer, Rolling Mili Go., 434 % cum, pref. (quar )
American Tele}) & ’I‘eleg. (quar.)
American T 00 o o s e o s
Amoskeag Co, semi-ann
$414 preferred (s.-a.)
Atchison Topeka & Santa Fe Ry.—
5% preferred (semi-annual) - ceeecae--
Atla.nmc Refining Co., preferred
Atlas Thrift Plan Corp 7% pref,
Artloom Corp. (resumed).
Axe-Houghton Fund, Inc.
Backstay Welt Co. (quar
Baldwin Rubber Co. (quar.)

Bankers Securities Corp. 6% preferred

Bayuk Cigars, Inc., 7% pref. (quar.). ..

Bell Telephone Co. of éana,da (quar.) .oceue

Bell Telephone Co. (Penna.) 614 % pref. (quar. b)

Berland Shoe Stores, mc. (QUAr.)sscesinmmidaw
7% preferred (qua

Biltmore Hats, Ltd. ( uar.)

Birdsboro Steel Foundry & Machine Co., com..

Bralorne Mines, Ltd. (Quar.) - ccveemman

Bridzeport Hydraulic Co. (quar.)..

British Columbia Electric Ry., Ltd
59, prior preferred (8.-8.) - - - ccunu

Brmsh Columbia Power class A (

. British Columbia Telephone 6% preferred (qu, )

Budd Whee] Co
Buffalo, Niagara & Eastern Power— .

1st preferred (quar.)
Burdine's, Inc., preferred (QUAar.)--.----
Business (‘apltal Corp class A (r,luar ) i e
Calgary Power Co., Ltd., 6% pref. (quar.) ..-..
Cahfornia,—Oregon I’ower 7%, preferred

6% D
‘; prerorred ((1927)

Californla Packing Corp

Preferred (quar.
Campbell, W{lant & Cannon Foun
Canada Northern Power Corp., L

7% cumulative preferred (quar.)..
Canadian Bronze Co., Ltd., common

Common (interim)

Preferred (quar.)
Canadian Converters Co., Ltd .
Canadian Foreign Securities Co.
Canadian General Investments (quar.)

-3
Canadian Industries, 7% preferred (quar.) - .-

Canadian Light & Power (8.-a.)
Canadian Pacific Ri dprefer-red (fi
Canadian Wineries Lt r-end) ... . aa e
Carolina, Clinchfield & Ohlo Ry.(quar.) . -.o---
Central Aguirre Assoc. (quar.)

Central New York Power, pret (quar.)

Jan,
Jan.
Jan,
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Name of Company

When  Holders
Payable|of Record

Name oy Company

When | Holders
Payable|oy Record

Central Power Co. 7%
% cumulative refe

Centra)

Chain

Chilton Co. (QUAr.) - - vccvcmocmmmn i o i e s
Cinc. New Orl, & Tex. Pac. Ry.—

5% preferred (q

5% preferred

5% preferr
Cincinnati Post

o) cowe

Clinton Water Works Co. 7 % preferred (quar,
Columbus & Southern Ohio Electric Co.—

644 % preferred (QUAr.) - eeecoev e e cenn -
Commercial Alcohols, Ltd., pref. (quar.) ..-...

ncord Gas Co., preferred
Oonn (C, G Ltd. . usule s emnmmenaosinan
Conn. & Passumpsic River RR, 6%, preferred_ _ _
Consolidated Car Heating Co., In¢. (qQuar.). ...
Consolidated Cigar Corp.—

64 % cumulative prior preferred (quar.). ...

7% cumulative preferred (quar.
Consolidated Edison Co. of N, Y., pref. (quar.)
Consolidated Laundries, pref, (QUAT.) e e e eeeee
Consolidated Oil Corp

ua,
Coon (W. B.) Co. (quar
7% _preferred (quar.).
Corn Products Refining (quar
Preferred (quar.). .....ooe...
Creamery Package Mfg. (quar.)
Crowell-Collier Publishing Co,,
Crown Drug Co., pref, (quar.)

&uar.

Cypress Abbey Co. r-end)

Dayton & Michigan Railroad, pref. (quar.).- ..
Dejay Stores, Inc

Detroit Edison Co. (final).
Detroit Gasket & Mfg

uarterly ..
uarterly. __
Detroit River Tunnel Co. (s.-a.)- .
Diamond Match Co., pref. (semi-a
Dome Mines, Ltd. -
(Quarterly)
Dominguez Oil Fields (monthly) %
Dcﬁmimon Oilcloth & Linoleum Co., Ltd. (quar.)
Xtra
Dominion Tar & Chem. Co.. Ltd., 534 % pf.(qu.)
Dominion Textile, Ltd. pref. (quar.) .
Dow Chemical Co, (quar.)
Preferred (QuUAar.) . - oo eocmcooo oo
Du Pont (E. I.) de Nemours & Co.—
$4.50 preferred (quar,)
Dugquesne Light Co. 59, preferred (quar.)......
Eason Oil Co., $1}4 cum. conv. pref. (quar.). ...
East Pennsylvania RR. guaranteed (quar.)....
East Pennsylvania RR. Co. (semi-ann.).......
Eastern Steel Products (year-end)
Eastern Steel Products, Ltd., 5% cum pf, (qu.)
Electric Bond & Share, $5 pref. (quar.)
36 preferred (quar.).....
Electric Household U'tilities
El Paso Electric Co. (Del,) 7%
6% %efened B (quar.)......
alker Dry Goods. ..
1st preferred (s.-a.).. -.....
2nd preferred (s.~a.)
Employers Reinsurance (stock div.) .
Kversharp, inc., new §Y% pref (quar.).__
Falstaff Brewing, preferred (semi-ann,).
Farallone Packing Co. (quar.)...
Firestone Tire & Rubber
Federal Service Finance (Wash.. D. C.) (quar.)
6% preferred (QUAr.) ..o e
Fenton United Cleaning & Dyeing 7% pref. ... ..
Fidelity Fund, Inc. (year-end)
Fidelity-Phoenix Fire Insuran
Semi-annual......
Filene’s (Wm.) Sons.. .
Preferred (quar.)......
man’s Fund Insurance (quar.) . ....
Fishman (M. H.) Co., preferred (quar.)
Foundation Co. (Canada) (quar.)
Four-Star Petroleum

)
Gardner Electric Light Co. (s.-a.)_
General Finance Corp. (quar.) -
General Foods Corp., preferred (quar.)
General Outdoor Advertising Co. class A (quar.)
Olass A (QUAr.)e e oceeeroon i 0 S o
(quar.)ao...
Preferred (quar.)
Gillette Safety Razor pref. (quar.)
Gimbel Bros., 6% preferred (quar.)
Golden State Co., Ltd. (quar.)._ ...
Gxiggg American Insux"a,nce Co. (N

Ta. -
Great Lakes

l pref. (quar.)
Hat Corp. of America, 614 % pref. (quar.)..
Hawaiian Electric, 6 % preferred (final).. .
Hayes Industries, Inc., (quar.
Hecker Products Corp. (quar.
Hercules Powder Co. pref, (quar.)
Hershey Chocolate (quar.)

Convertible preferred (quar.)

Convertible preferred (additional). __
Hibernia National Bank (N. 0.) (s.-a.)_
Holly Development (quar.). .
Household Fiance Corp. (qua.

5% preferred %
Indianapolis Power & Light (quas
In%xrance Co. of N. A. (semi-ann.

xtra

International Business Machine stock_
International Harvester (quar.)
International Metal Industries, Ltd.—

6% cum. conv, preferred.

6% conv. preferred A
International Milling Co., 5% pref. (quar.). ...
International Nickel Co. of Canada. pref. (qu.)-
International Paints (Canada) pref.

+|Jan. 15|Dec.
J Dec.

Jan.
1|Jan.
5|Dec.
Jan. 15[Jan.

Mar. 1|Feb.
June 2|Ma
Sept. 2{Aug.

Jan. 15|Jan,

5 |Jan. 31(Jan,
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Feb. 1|Jan.
Jan. 15|Dec,

Feb. 1{Jan.
Mar.
Feb.
Feb.
Feb. 15|Jan.
Jan. 10{Dec,
Jan. 10|Dec.
Feb. 1|Jan.
Feb. 1|Jan.

May 15|May
May 15|Aug.
Ji 15|Jan.

1|Feb.

Jan. 15 Dac
Feb. 15{Feb.
Feb. 15/Feb,

Jan, 25Jan.

Feb. 1|Jan.
Jan. 25(Jan.
Jan. 15(Dec.
Jan. 15(Dec.
Jan. 15|Jan.
Jan, 15[Jan.
Jan, 15[Jan.
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Apr. 1|Mar,
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Jan.
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International Utilities Corp
$314 prior preferred. ..
Inig:rbate Department Stor

quar.)
Interstate Home Equipment.
Investment Foundation Ltd.. 6 % cum, pref.(qu)
Iowa Electric Liﬁhl; & Power Co.—

6% greterred C w
Joliev & Chicago Railroad (quar.)
Joplin Water Works Co. 6 % preferred (quar.)...
Julian & Kokenge (semi-ann.) - - o - v cvcveeee..
Kaufman Dept. Store -

Preferred (quar.)
Kennedy's_Inc., $1.25 conv. pref, (quar.)
Kentucky Utilitles, 6% Preferred (quar.)
D. Emil) Co. pref. (quar.).....

& Ba + 7% pref. (q
Krueger (G.) grewing
*K W Battery Co., Inc. (qual

r.)
Lane Bryant, Inc., 7% preferred (quar o
Lag en( grr United Bakeries, class A (quar.)....
Jlass

(QUAR.) o oo wmmn o o oo s o oo
Lexington Telephone Co., 6;70 Fref, (quar.)-...
leert,g Loan Corp. $3}4 pref. (quar.)-.-.
Link Belt Co. (quar.) =

Preferred (QUAP.).c.vecusisrsnnswisspewsss

Little Schl.glkﬂl Navigation RR. & Coal (s.-a.)-

Louisville Gas & Electric (Ky.) 7% pref. (qu.) ..
6% preferred e
5%

M

Preferred (quar.)
Mc Call Corp. (quar.f
McColl Frontenac Oil Co. 6% pref. (quar.)
Proferred (QUAL.)seracenresioseswws
McCrory Stores, 6% e})rer. (final)...
Mc Lellan Stores, preferred (quar.). .
Mabhon (R. C.) Co., class A (quar.).
Preferred (quar.)
Manhattan Bond Fund, Inc., ordinary. ..
Extraordinary. .. .cooeoocmenn
Manufacturers Trust Co. pref. (quar.)...
Margay Oil Corp. (quar.
Maritime Telep. & Teleg. Co., Ltd. (quar.).
7% wreterred (Guar)
o preferred (quar.) .. ____
Marshall Field & Co. (quar.)...
Marvens, Ltd., preferred (quar.)
Massachusetts Investors Trust.._
Massawippi Valley RR. (s.-a.)-.
Mid‘dle States Petroleum, class A

ass B

Midland Oil Corp., $2 preferre
Mississippi Power & Light, $6 fr
Monsanto Chemical Co., $4.25 pref. A (s.

$4.25 preferred B (semi-ann.
Montana Power Co., $6 preferred (quar.)..
Montgomery Ward & Co
Montreal Light, Heat & Power Consol. (quar.).
Montreal Telegraph Co.
Montreal Tramway (quar.)
Monroe Loan Society, class A
Morrell (John) & Co
Morris (Philip) & Co. (quar.)
My¢. Diablo Oil Mining & Development Co. (qu.)
Mountain States Power.
Mountain States Telep. & Teleg. (quar.)
Munsing (Paper Co., 18t pref. (quar.)
Mutual Sysvem, Inc

8% preferred. .. ... .
National Automotive Fib
National Biscuit Co

National Cash Register

National Chemical & Mfg. (quar.)_ N

National City Lines, $3 preferred (quar.)---..
$2class A (QUAr.) e oot

National Distillers Products (quar.)

National Electric Welding Machine Co. (qu.)-.
QUANLORLY i i s o i o s i s B
Quarterly...

Quarterly.

National Fuel Gas (quar.)._....

National Lead Co. pref. B (quar.).......

National Money Corp., class A (quar.)

8114 preferred (quar.) ... _.____

National Oil Products

National Power & Light, $6 pref. (quar.)

National Steel Car Corp., Ltd. (quar.)--

Naybob Gold Mines (initial) (quar.)

uarterly

New England Power Co. preferred (g Y

Newport News Shipbuilding & Dry Dock
Preferred (qUAar.) - o .. vt ciincaacs

Niagara Hudson Pow. Corp., 5%
5% 2d series A & B preferred (aquar.) ........

Norfolk & Western Ry., 4% pref. (quar.). . ...

Norma-H Bearing Corp. (quar.)

Quarterly.
Quarterly.

North Penn Gas $7 prior pref. (quar.)

Northern Central Railway (semi-annual)

Northern Ontario Power Co., 6% pref. (quar.).
Common .

Northern States Power Co. (Del.)—

7% cumulative preferred (quar.). .. ........
6‘% cumulative preferred (quar.)

Northern States Power Co. (Minn.)

Oliver Farm Equipment (initial)

Oneida Ltd. (extra)

cum, pf.(qu)

Pacific Lighting Corp. preferred (quar.).
Pacific Telephone & Telegraph Co,—
ferred (quar.) -

Paraffine Cos. pref. (quar.)___ -
Paterson & Hudson River Railroad (s.-a.)____
Payne Furnace & Supply, pref. A & B
Pearson Co., Inc., 5% pref. A (quar.)._..
Pelham Hall Co
Penn Traffic Co. (semi-annual)
Pennsylvania Power Co., $5 preferred (quar.)..
Peninsular Telephone pref. A (quar.)
Pennsylvania Sugar Co. (quar.).....
Peoples Gas Light & Coke (quar.)
Pfeiffer Brewing Co. (quar.)
Philadelphia Co
Philadelphia & Tre:
Pick (Albert) Co
Pilot Full Fashion Mills, Inc.

624 % cum. preferred (semi-ann.)________._.

b5¢ |Jan. 20

5¢ |Jan. 31

Jan. 15
Jan. 15

Jan. 20
Jan. 20

Jan, 6
Jan. 15
Jan. 15
Jan. 28

Jan, 6
Jan. 20
Dec. 30
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Name of Company

<1
5]
8
o

When
Payable

Holders
\of Record

Pittsburgh Fort Wayne & Chicago RR .—
Preferred (QUAr.) - oo cececceiinan et
Plymouth Cordage Co. (QUAT.) - e cecmmcmanann
Plymouth Rubber Co., Inc., 7% pref. (quar.)...
Potomac Electric Power Co., 6% pref. (quar.).-
534 9, preferred (quar.)
Power Corp. of Canada
6? preferred (quar
6% partic. preferred (quar.)
Preferred Accident Insurance Co. (extra).
Premier Gold Mining (quar.)_..... e
Preston East Dome Mines (quar.)..-

Extra
Procter & Gamble Co., pref. (quar.). ..
Prudential Investors $6 pret..(quar.) ... _-.--
Public Service Co. (N.J.), 6% pref. (monthly) ..

6% preferred (mo.) ;
Puget Sound Power & Light, $5 prior pref.
uaker Oats Co. 6% pref. (quar.).-..._..
yuarterly Income Shares, nc.
yuebec C
adio Coﬁp.
Railroad Employees Corp., preferred (quar.)..-
Railway & Light Securities Co.—

6% preferred (QUAT.).covececesmemmcnaaan-
Rezad&mg (go. ég%ar.)__)._

nd preferr uar.

Regent Co -
Reliable Stores Corp., common (quar.)...

5% convertible preferred (Quar.) - - -cccaeceas
Republic Investors Fund, Inc.—

6% preferred A & B (quar,) - ccccceoocana .
Richmond Fredericksburg & Potomac RR

7% gtd. preferred (8.-8.) - Lo cecuae -

8% guaranteed preferred (8.-a.) - -
Rickel (H. W.) & Co. (8.-a.) ..
Rochester Button Co. (quar.)

Preferred (quar.)..
Ro}xfl Typewriter Co.

eferred (quar.). - cceccoenoon

St. Lawrence Corp. % pref. (quar.
8t, Lawrence Paper Mills Co. 6% p
Scott Paper Co., $4% cum. pref.(q!

$4 cum. preferred (quar.
Shatterproof Glass Corp. (qua
Shawinigan Water & Power Co. (quar.).
Sheep Creek Gold Mines, Ltd. (quar.) -
Silbak Premier Mines
Smith (Howard) Paper Mill, pref. (quar.) .
Solar Aircraft, class A pref. (semi-ann.)._...--
South Pittsburgh Water Co., 4% % pf. (quar.) .

7% pref. (final).. . < AL

6% preferred (final)
Southern Calif. Edison Co., Ltd.—

Original preferred (quar.)

514 % series C preferred (quar.)
Southern California Gas, 6%

6% preferred A (quar.) . - .- ccceeaua
Southern Canada Power (quar.)

Preferred (QUar.) - .- ccccoaaucn -
Southern New England Telephone.
Southwestern Life Ins. Co. (Dallas) (quar.)----
Spicer Mfg. Corp

$3 preferred (QUAr.) e - cccommmcm e mmmmmm e
Squibb (E. R.) & Sons, $5 preferred (quar.)..-
Standard Brands, Inc., pref. (q
Standard Fire Insurance Co. (N
Standard Qil (Ohio) $5 pref. (quar.)
Standard Wholesale Phosphate & Acid Wks,(qu)
Stanley Works, preferred (quar.) - .-.-- ety
Steel Co. of Canada (QUar.)eceee--

8 U3 47 R s SRS e

Preferred (QUar.)ecccicean
Stetson (John B.), preferred
Stony Brook RR. (s.-a.)
Super Mold Corp. (quar.)...
Superheater Co. (QUAT.)weween-

Tivoli Brewing Co. (qQuar.) ... ..cccmeuan-

Towle Mfg. Co. (quar

Trade Bank & Trust (N.Y.) (quar.)--

Tuckett Tobacco Co., 7% pref. {(quar.)

Udylite Corp

Union Electric of Missouri, $5 pref. (quar.).

United Bond & Share Ltd. (quar,) - - -co--

United Fruit Co

United New Jersey Railroad & Canal (quar.)..

United Shoe Machinery (quar.)

Preferred (quar.) &

United States Fidelity & Guaranty Co

United States Hoffman Machine, pref. (qu.)_..

U. 8. Smelting, Refining & Mining Co., common
Preferred (quar.)

United States Sugar Corp., pref. (quar.)
Preferred (qUar.) . . ceeemcccccccaaa i
Preferred (quar.) - c cceeccecccceans S ampae

United Stockyards Corp. conv. pref. (quar,)-.--
Preferred (quar.) . .. ... eemmmeermese e e

Universal Leaf Tobacco (quar.)..-

Valley Mould & iron pref. (

Vapor Car Heating Co., Inc

6% preferred (quar,
West Penn Power pref. (quar.).-
‘Western Grocers, Ltd 23
Preferred (quar.)--_-..__.
‘Western Pipe & Steel Co. of Cal
3 7% preferred (semi-annual)
‘Westgate-Greenland Oil Co. (monthly)
Weston (Geo.), Ltd., pref. ( )
- ‘Westvaco Chlorive Products Corp. (quar
$414 cum. pref. (initial quar.) - —-a..
‘Wichita Union Stockyards 6% pref.
‘Wichita Water Co, 7% preferred (quar.) - -
Wilcox Gay Corp. (year-end)
‘Will & Baumer Candle Co., Inc. (quar.)
‘Wisconsin Electric Power—
6% preferred (cash or common stock)
‘Wisconsin Gas & Elec. 414 9%, cum. pref. (quar.) -
‘Wood, Alexander & James, iatvd., 7% 1st pref._ .
‘Woodall Industries, Inc
‘Wright-Hargreaves Mines. Ltd. interim .
Wrigley (Wm.) Jr. (monthly)
Monthly
Monthly_ _ o ccmmeeam R e e e i

o
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The Commercial & Financial Chronicle

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 Dee. 31, 1940,
in comparison with the previous week and the corresponding

date last year:

Dec. 31, 1940

Dec. 24, 1940

Jan. 3, 1940

Asgets—
Gold certificates on hand and due from
United States Treasury.x...
Redemption tund—F. R. notes.
Other cash t

$

9,757,5627,000
972,000
51,324,000

$

9,647,199,000
- 1,241,000
48,729,000

$

7,331,603,000
1,619,000
73,253,000

Total reserves. cuceuceamareemmen -——
Bills discounted:
Becured by U. B. ?egvt. obligations

9,809,823,000

245,000
491,000

9,697,169,000

532,000
516,000

7,406,475,000

110,000
2,238,000

Total bills discounted....... PEFRRE
Industrial advances. .
U. 8. Govt, securities, direct and guar-
anteed:
Bonds.
Notes....

Total U. 8. Government sesuritles,
direct and guaranteed...eeveea-

Total bills and securities
Due from foreign banks
Federal Reserve notes of other banks...
U d items .
Bank premises.. .cccceamen csinaanaas
Other assets

Total asSetE.ccucne: amncunncnnnaenn

Liabllfties—
F. R. notes in actual circulation. .. ...
Deposits—Member bank reserve acc’t..
U. 8. Treasurer—General account...
Forelgn...
Other d 1

736,000
1,756,000

379,573,000
265,782,000

1,048,000
1,767,000

379,573,000
265,782,000

2,348,000
2,031,000

410,582,000
344,387,000

645,355,000

645,355,000

754,969,000

647,847,000
17,000

4,773,000
234,525,000
9,701,000
13,229,000

648,170,000
17,000
4,426,000
221,168,000

9,721,000
13,292,000

759,348,000
17,000
4,140,000
204,611,000
9,895,000
17,061,000

10719,915,000

10£93,963,000

8,401,547,000

o

ﬁ“nm di

1,576,404,000
7,556,979,000
131,605,000
633,979,000
492,197,000

1,573,086,000
7,393,928,000
215,090,000
612,667,000
489,773,000

1,265,159,000
6,403,172,000
128,867,000
141,089,000
164,333,000

Deferred avalilability Items
Other labilities, incl accrued dividends.

Total Habilities . cccou.ae ATOEENRE R
Capttal Accounts—
Capital pald In...ceeeennecmcceneee-

8,814,760,000
201,083,000
000

8,711,458,000
180,156,000
1,737,000

6,837,461,000
177,514,000
388,000

Burplus (
Burplus ( 13-b)
Other

1tal

Total liabilities and capital accounts....

Ratio of total reserve to deposit and
F. R. note liabilities combined......
Commitments to make Industrial ad-
VANCES. . ovwemmm e mm e adl

10592,422,000
51,096,000

10466,437,000

51,094,000
53,326,000

7,109,000
15,997,000

8,280,522,000

51,121,000
53,326,000
7,109,000
9,469,000

10719,915,000

10593,963,000

8,401,547,000

94.4%
700.000

94.3%

91.4%

701,000

1,797,000

+ ““Other cash” does not Include Federal reserve notes or & bank's owa 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 difference itselt having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly 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 HO(3KE
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 2, 1941

Clearing House * Capital

Members

* Surplus and

Undivided
Profits

Net Demand
Deposits,
Average

Time
Depoastts
Average

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 National Bank....
Irving Trust Co.
Continental Bk & Tr Co.
Chase Natlonal Bank...
Fifth Avenue Bank

Title Guar & Trust Co..
Marine Midland Tr Co..
New York Trust Co....
Comm'l Nat Bk & Tr Co|

Sgssigssza-

82855?288:}8@
Ssszzzssss

533333388

-
SRR

3
oS 90

ssaice:

$
14,147,800
26,884,500
80,275,900
57,904,700
+185,796,000
40,986,600
75,103,700
20,356,600,
109,720,700
53,692,500
4,490,900
136,482,200
4,207,500
83,413,000
1,539,200
10,005,900
28,015,400
8,746,900
10,544,800

3
224,823,000
611,256,000

a2,597,675,000
800,077,000
2,196,743,000
64,359,000
¢1,162,734,000
326,847,000
775,026,000
716,824,000
64,659,000
d3,245,172,000
60,920,000
€1,270,913,000
17,416,000
141,280,000
432,821,000
131,361,000

$

17,249,000
38,074,000
182,518,000
6,835,000
79,134,000
116,997,000
56,727,000
29,209,000

2,049,000

96,578,000

53,362,000

Public Nat Bk & Tr Co.

Totals.ceesccanna ~--l 518,518,000

052,314,900 15,637,384,000°

750,014,000

* Ag per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust

companies, Dec. 31, 1940.

+ As of Sept. 30, 1940
Includes deposits in forelgn branches as follows:
date); b $64,787,000 (latest available date); ¢ $3,226,000 (J

"4 $297,600,000 (Jatest available
an, 2); d $77,625,000

(latest avallable date); e $20,787,000 (Dec. 31).

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

Stocks

Bonds

30
Indus-

20
Ratl-
roads

15
Utiis-
tes

10
Indus-
irtals

First
Grade
Ratls

10 10
Second
Grade

Ratls

Uit-

10 Total
40

tes | Bonds

28.36] 19.96
28.03| 19.86
HOLI(DAY

28.13 19.85
27.99 19.79

108.25

95.32
108.45| 95.32

Y 50.02] 1
49.84] 1

09.45
09.69

90.76
90.82

HOLI|DAY

1
1

09.61
09.72

90.0
90.7

deduction of a tax of 5% of the amount of such divideni will b2 made. 27.85' 19.80 109.75' 90.4
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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 wupon 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 on 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 carryigg
securities. Therevised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat
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 seﬁregated 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.

ASSETSAND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 2l4. 1940 (In Millions of Dol l;ii)

Federal Reseros Districis— Total .Boston |New York| Phfla. Rich d| Atlanta | Chicago Minneap. Kan, City| Dallas |Sen Fras,

ABSETS $ 3 $ 3 s $ s $ ] s $ $
Loans and Iny total 25,604 1,231 11,215 1,214 710 3,639 426 726 588
Loans—total o 9,354 652 3,458 4 75! 374 1,078 218 345 314
Commeretal, {ndus. and agricul. loans 5,016 322 2,032 196 656 114 206
‘Open market PAPer.. e 303 65 Y 4 36 3 1

Loans to brokers and dealers in securs. 545 25 46
Other loans for purchasing or carrying|
BOCUrILIES. . v ecennrncacccnnnnane 466 64/
Real e8tat6 10AD8. cuvecemencncnnnan > 132
0 4 1 1

143
315

284
1,093
281

Loans to banks.

‘Obligations guar, by U, 8. Govt....
‘Other securities A VOSSN 3,682 588
Reserve with Federal Reserve Bank.. 1,447
‘Cash in vault, 562 6 89
‘Balances with domestic banks. 658
“Other A88et8—N6t. e wccnmamancnan 73

LIABILITIES
PO 7 d a 2,980

Time d i —mme 4 260 74 1,002
'United Btates Government deposits.. 136 2
‘Inter-bank deposits:
D ie banks 1,345 177
. /™ Forelgn banks, 663 06 5 [ 2 9 1

6 18 0 23 b 8
Oapital accounts. 1,639 384 411 61

Weekly Return 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, Jan. 2,
-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 weeis 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 upon the
returns for the latest week appear in our department of ““Current Events and Discussions.”

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC: 31, 1940

Three Ciphers (000) Omitted Dec. 31, Dec. 24, Dec. 18, Dec. 11, Dec. 4, i Nov. 27, | Nov.20, | Noov. 13, Noo. 6, Jan. 3,
1940 1940 1940 1940 1940 1940 1940 1940 1940 1940

ASSETS $ $ $ $ $ $ $ $ $ $
“Gold otfs. on hand and due from U. 8. Treas.x.| 19,750,781| 19,680,782| 19,660,781| 19,629,780| 19,594,780 19,546,205| 19,491,799| 19,393,798 19,324,301 15,304,121
Redemption fund (Federal Reserve notes)...... 9,692 11,228 11,228 11,515 11,515 11,153 10,672 9,894 9,39 9,903
“Other cash *._ ’ 275,109 228,561 248,004 269,522 274,483 298,738 304,688 308,168 309,787 315,569

TOtal rOserves. cu.ve e acsancaaacan eneme-a| 20,035,582| 19,920,571 19,920,013| 19,910,817| 19,880,778| 19,856,186| 19,807,159| 19,711,860| 19,643,483| 15,629,593
=Bllls discounted:

Becured by U. 8. Government obligations,
direot and | 851 1,799 1,810 2,257, 1,585 1,209 1,207 951 949 623
Other bills 2,064 2,401 2,539 2,529 2,550 2,626 2,899 3,293 3,642 6,185

Total bills dis 2,915 4,200 4,349 4,786 | 4,135 3,835 4,108 4,244 4,491 6,808

“ndustrial advances 7,538 7,598 7,433 7,492 7,669 7,616 7,912 8,215 8,161 10,883
‘United States Government securities, direct and ! !
guaranteed:
Bonds....... 1,284,600 1,284,600| 1,284,600 1,284,600| 1,295,900/ 1,299,700\ 1,314,700 1,330,000 1,377,700{ 1,351,045
Notes.. 899,500 899,600 899,500 899,500 899,500 904,50 916,600 924,100 949,600| 1,133,225

Total U, 8. Govt securities, direct and
gUuAr cmea 2,184,100 2,184,100 2,184,100 2,184,100 2,195,400| 2,204,200 2,231,300 2,254,100| 2,327,300{ 2,484,270
P Total bills and securities. 2,194,553 ,195,882 - 2,196,378| 2,207,104 2,215,651| 2,243,318/ 2,266,659| 2,339,952| 2,501,961
YDue from foreign banks. L 47 47 7 47 47 47 4

47 4 47 7
/Federal Reserve notes of other banks 31,628 26,542 22,893 21,465 20,661 23,608 21,678, 23,784 29,790
“Uncollected 1tems. ... .veeeencmann 912,398 1,024,464 785,658 713,326 788,713 942,969 841,095
Bank p 40,062 41,188 221" 41,220 41,193 41,248 41,274 41,258 41,736
Other assets. .. 47,696 46,545 59,047 56,253, 55,851 55,145 55,364 58,254

Total assets..... 23,261,866( 23,145,601| 23,251,065 23,014 632| 22,979,362| 22,081,304| 23,045,482| 23,041,638| 22,797,980| 19,102,476

,
LIABILITIES

"Federal Reserve notes in actual ciroulation....| 5,930,997| 5,064,938 5,883,575 5,819,333| 5,773,207| 5,703,120 5,660,742 5.642,700| 5,629,676 4,947,763
Deposits—Member banke' reserve acoount.--| 14,026,633| 13/837,243| 13.804.436| 14'152/454| 14.153 573, 14,126,719| 14,051,798 13,979,418 11,720,622
united States T G t..| '368,481|.° 481 dod|  '570.452| = 235, 254,91 577 . 403.851| 465268 651,075
Forelgn ... 1,132,900 1,111,262| 1,140,085 1,105.580| 1,132.478 1,152,579| 1,125,150 1,122.101| 402,425
‘Other 599,644 600,207 562,138| '581,807| 675,976 632,137 596,171 562,736 558,413 251,072

Total d 1 16,126,567| 16,030,206/ 16,077,111 16,075,309( 16,116,943| 16,175,990| 16,185,046/ 16,143,535( 16,125,200( 13,025,194
'Deferred availability items._._. mmemaemno| 832,779 ©'773,925| © 914266| 741,558 714,660 727,957  '818.146| 883,710 675244 779077
‘Other liabilities, incl. acorued dividends......| -~ 2,196 5,437 5,129 7,761 4,972 5,088 4,656 4,935 4,331 1,332

al
Total liabilities 22,892,539| 22,774,506| 22,800,081 22,643,961 22,609,782 22,612,164 22,677,690| 22,674,880| 22,434,351/ 18,753,366

CAPITAL ACCOUNTS
Caplital paid in 138,579,  138,267| 138,213  137,944| 137,800 137,775 137,750 137,719| 137,720 . 135,889
Burplus (Section 7). g 157,064, 151,7201 151,720 ' 151,720; 151,720 151,720| 151,720  151,720| 151,720
Burplus (8ection 18-b) . e e e cecmeecenneeaas 26,785 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839
Other Lo 46,899 54,212 54,168 53,131 52,806 51,583 50,480 47,350 34,662

Total liabilitles and capital accounts. 23,261,866, 23,145,601 23,251,065 2 1,638| 22,797,980| 19,1024/
B O P SliAl MR : 3,014,632| 22,979,362| 22,981,304 23,045,482| 23.041,6 f ,102,476

Reserve note llabmtlm; oomb}ned-.....---- 90.8% 90.6%| - 90.7% 90.9% 90.8% 90.6% 90.5% 90.3% 87.0%
C to make 1a] advanoes. ... 5,226 6,253 6,304 6,429 50 7,101 7,114 7,269 7,288 8,454

Maturity Distribution of Bills and

114 days biia dlomnged.

-15 days di d 2,059 2,111 2,614 933 1,312 1,816
_16—30 days bills 209 467 503 424 2 1,188 500 243
31-60 days bilis discounted 810 762 788 730 960 1,004
+61-90 days bills di 00 d-. 224 229 251 316 476 639
-Over 90 days bllls ; 640 744 709, 939 . 996 789

Total bills discounted : 4,200 4,786 i 4,108 4244 4,491
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded)

Dec. 4.
1940

Three Ciphers (000) Omitted

Maturity Distribution of Bills and Short-Term
Securities (Concluded)
F1-15 days 1

1
16:30 daye taduetrial adv
B1-60 days i ial advances,

81-90 days industrial advanoes......
Over 90 days industrial AdVANCES.mmuewacaaan

k3,
Total | 1al advanoes..
U. B. Govt. securities, direct and guaranteed:
1-15 days
16-30 dAY8.cnivconvovmonmnmsersnmmnsman

Dec. 24,
1940

Noo. 27,
1940

Dec. 31, Dec. 18, | Dec.11, Noo.20 | Nov.13, | Nov.6, | Jan.3,
1940 1940 1940 1940 1940 1940 1940

$
1,244
186
490
103|
5,593

7,616

$
1,316
321
302
82
5,548

7,569

$
1, 477

$
1,314
341
276
76
5,485

$ $
1,528 1,518
49 213
125 95
170 86
5,666 5,621

7,433

10,833

74,800
2,109,300

74,800

Over 90 days..... 2,109,300

Total U. 8. Government securities, direct
and guaranteed.

Federal Reservs Notes—
Issued to Federal Reserve Bank by F. R. Agent|
Held by Federal Reserve BADK. cueccmacauans

In actual clreulation. v e ccccecemcccemeee

Collateral Held by Agent as Securily for
Notes Issued to Bank—

Gold otfs. on hand and due from U. 8. Treas...| 6,379,500, 6,364,500 6,302,500\ ,261,600| 6,176,500 6,095,500/ 6,070,500/ 6,034,000, 5,987,500/ 5,371,000

By eligible paper. 1,688 2,912 3,045 3,459 2,770 2,458 2,719 2,772 2,976 1,371

Total collateral. - «.occommunan e ER A 6,381,188! 6,367,412 6,305,545 6,264,959 6,179,270' 6,097,958! 6,073,219 6,036,772' 5,990,476

* “QOther cash” doesJnot include Federal Reserve notes.

x These are certificates given by the United 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 being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro-
visions of the Gold Reserve Act of 1934,

2,109,300 2,184,100 2195,400 2,204,200, 2,231,300| 2,254,100\ 2,327,300 2,484,270

2,184,100 2,184,100| 2,184,100{ 2,184,100( 2,195,400| 2,204,200/ 2,231,300 2,254,100{ 2,327,300| 2,484,270

6,135,348
16,015

5,819,333

6,256,650
5,653

5,930,997

6,247,538
282,436

5,965,102

6,190,277
06,702

5,883,575

6,064,953
291,746

5,773,207

5,906,665
93,536

5,703,129,

5,962,586| - 5,935,887

293,187
5,642,700

5,891,395
261,819

5,629,676

5,268,551
320,788

4,947,763

5,669,742

5,372,374

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEG. 31, 194

Thres Ciphers (000) Omiited
Federal Reserve Agent at— Total Boston |New York| Phtla. |Cleveland|Rich d| Atlanta | Chicago |8t. Louts Kan. City| Dallas |San Fran.

ABSSETS $ $ $ $ $ 3 $ $ $ $ $ $
Gold certificates on hand and due
from United States Treasury 19,750,781|1,136,171{9,757,527(1,046,657/1,331,413|  553,294| 384,635/2, 899 447 494,577 311,006| 420,712| 280,159(1,135,193
,692 1,213 972 1,07 660 1,108 629 1,2 169 332 410 509 1,388
275,109| 26,617 51,324 18,754 19,963 19,055, 36 852 16,482 6,576 15,285| 14,010 31,886

Redemption fund—Fed. Res. notes..
Other cash * 18,806
20,035,582 1,164,001(9,809,823|1,066,384(1,352,036| 573,208 404,319/2,937,028 b511,228| 318,004| 436,407| 294,678/1,168,466

(Minneap.

Total reserves. ... ..ccoccaammnann
Bllls discounted:
Becured by U. 8. Govt.
direct and guaranteed
Other bills discounted...

Total bills discounted..-eca-uax
Industrial ad
Ue 8. Govt. securities, direct & guar.:
BOndS..eeecncennnn
Notes.

Total U. B. Govt. securities,
direct and guaranteed..

Total bills and securities....ooco..-
%bd. Res. notes ot other banks._....|

items.
Bank p
Other assets
Total assets

bugntlonu

48
667

715
80

62,958
44,085

851
2,064

2,915
7,638

1,284,800,
899,600

245
491

736
1,756

379,572
265,783

187
278

465
2,052 250

107,638| 128,649
75,369 90,082

150
150

300

10
41

51
781

68,168
47,782

109
107

216
219

36,611
25,636

2
36
38
334

49,278
34,506

546

107,406
76,209

269

146,651
102,688

49,948

64,568 38,868 34974

107,043
107.83?
2,261
36,161
1059
2,198

587,925

182,616
183,229
4

- 3,864
45,638
2,849
4,250

1,408,300

2,184,100
2,194,553
47

31,628

© 912,398
40,062
47,596

23,261,866

156,781
157,855
3

635
82,694
2,833
3,168

1,411,089

645,355
647,847
18
4,773
234,625
9,701
13,228

10719915

183,007
185,524
5

218,731
219,281
4

1,947

115,900
116,732
2

83,784
/84,156
2

249,339
249,765

94,376
94,40:
3,328| 4,136 2,896
76,132 5| 128,885 52,661
2,590 1, 3,040 2,318
2,766 1,766 5,069 1,917

774,748| 539,054/3,325,929, 665,415

62,247
62,682
Bee a

84,922
85,240
1,024

4,909
1,326,273

1,685,136 404,518 413,564

LIABILITIES

5.08. nouu in actual clrculation 492,514

754,008
16,583
56,690
24,459

851,728

36,530,
3

5,930,997
14,025,633
368,481
1,132,909
599,544
16,126,567

832,779
2,196

22,892,539

479,728
756, 465
6,044
54,872

8,236
825,617

79,913
269

1,576,404
7,556,979
131,605
633,979
492,197
8,814,760

201,083
175

410,704
703,580
13,664
75,944
26,675
819,863

60,412
875

540,941
920,969
16,328
72,069
4,774
1,014,140

95,814
149

283,520
354,132

195,853/1,262,396| 221,148
246,999(1,711,100| 326,872
12,547| 84,637| = 23,803
-27,123]  92,992| 23,248
5,481 5,324 7,167
292,150/1,893,953( 381,180

37,533| 122,197 51,417
80 153 56

158,709 211,215

174,476 279,690
22,857 16,861
17,049| 22,473

5,376| 13,164

219,758| 332,188

. 16,344 33,301
81 48

97,8656
240,275
10,926
23,248
2,446
276,895

27,399
61

Member bank reserve acocount.....
U. 8, Treasurer—General aocount..

Forelgn occe--- o ccmcane
Other deposl

Total AepOBItA...ucncmneaencnnn

Deterred avallability ftems
Other liabilities, incl. accrued divs...

Total Uabilities..... o

404,335
70,836
246

1,385,527/10592 422(1,291,854(1,651,044| 758,937| 525,616(3,278,699| 653.801| 394,802| 576,7562| 402,220/1,380,775

CAPITAL ACCOUNTS
Samltﬂ pald "":,3""' ....... PP
urplus
Surplus (Section 13-D) e cccecan s o 1,000
Other capital accoUnt8... e ceea. A 46,899 2,448 12,880 3,000 4,664 1,954 2,307 8,444 1,944 2,499 3,000

Totalllabllltles and capital accounts|23,261,866/1,411,089/10719915/1,326,273(1,685,136| 774,748 539,054/3,325,920| 665,415/ 404,518| 587,925 413,564|1,408,300
to make indus. advs... 5,226 244 700 162 727 540 24 299 50 35 4 2,44

« “Other cash” does not include Federal Reserve notes. =a Less than $500.

11,619
10,785
2,121

138,579
157,064
26,785

9,335| 51,096
56,447

7,070

11,882
15,144
4,393

14,198
14,323
007

5,366
5,247
3,244

4 693
5,725
71

14,533
22,824
1,429

4,212
4,925
533

2,975
3,152

4,462

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of—

Federal Reserve notes: s
Issued to F. R. Bank by F, R. Agent| 6,256,650
Held by Federal Reserve Bank....| 325,653

¥ In actual circulation.e e e cauaaan 5,930,997
Oollateral held by agent as uouﬂty
» for notes issued to banks:
Gold certificates on hand and due
‘from United States Treasury....| 6,379,500
Eligible paper 1,688

Total 6,381,188

Dallas |San Fran.

Total Boston |New York| Phila. |Cleveland|Rich Atlanta | Chicago | 8. Louts |Minneap.| Kan. City

$
557,344
64,830

492,614

$ $ $
163,870| 219,247| 106,582
5,161 8,032 8,717

158,709 211,215] 97,865

$
234,319
13,171

221,148

] $
220,270(1,294,126
24,417) = 31,730

195,853(1,262,396

$
299,792
16,272

283,520

3
569,587
28,646

540,941

$
429,044
18,340

410,704

S
1,660,126
83,722

1,576,404

$
502,343
22,615

479,728

510,000{1,685,000{ 440,000 575,000 315,000 1,310,000 165,500| 225,000
100 331 372 10 190 685

510,100'1,685,331! 440,372' 575,000' 315,010 165,690' 225,685 111,000° 574,000

Quotations for U. S. Treasury Notes—Friday, Jan. 3

. Mo Fat o
United States Treasury Bills Fnd‘ay, Jan. 3 Figures after decimal point represent one or more 32ds of a point.

Rates qupted are for discount at purchase.

Int.
Maturity

Sept. 15 1943, ..

Int,
Maturity I Rate l B4

Bia | asmes ||

Mar. 15 1941... 101.16

Jan. 81941 cnc.-- .

Jan. 15 1941, v

Jan. 22 1941...

Jan. 29 1941_. i

Feb. 51941 a..cua

Natl Defense Serles
Feb. 13 1941.._...

067 | 2272
0.06%
0.08%

—————

Feb. 19 1941.....
Feb. 26 1941.....
Mar. 51941
Mar. 12 1941

Mar, 19 1941.....| 0.06

June 15 1041...
Dec, 15 1941...
Mar, 15 1942...

Sept. 15 1942...
Deo. 15 1942
June 15 1943...

United States Government Securities on the New

York Stock Exchange—See following page.
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1%%

14 %
1% %
2%

1% %

1%%)| 102.13

Dec, 15 19043. ..
Mar, 15 1944...| 1%
June 15 1944...
Sept. 15 1944. ..
Mar. 15 1945. . .
Nat. Defense Nts|

Dec. 15, 1945.

103.31
103.25
102.16

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly—See page 93.
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Jan. 4, 1941

ck 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. S. Bond Prices Dec. |Dec, 30|Dec. 31| Jan.1 | Jan.2 | Jan.3 Daily Record of U. S. Bond Prices|\Dec. 28 Dec. 30| Dec, 31

Treasury High pRp—. ¥ 121.29 ----| 121.26 Treasury High I, . e
4348, 1947-52. cceenu..i{Low. - . 121.29 cua=} 121.16 2%8, 1945 =i Low. W S s
Close| mau ‘ 121.29 -a--| 121.16 Close| ——ae e
Total salés 4n $1,000 undts. .. i 1 6 L 51 Total sales 4n $1,000 unfzs. .. ...
High SR 5 . =awa] 113:16 High| 110.21
48, 1944-54 e ccaeuo .o eee 2 prom ien-| 113,15 2448, 1948. cceeerreu.-{Low.| 110.21
Close Sewe = e we--]| 113,16 Close|
Total sales 4n $1,000 units...[ - ] [ i 6 Total sales §n $1,000 unas__ﬁ
g s i smsg| ¥ mmen g

8%8, 1946-56. « e een Ic.tl)w- . P wanal " and 2348, 1949-53. ... aemnni LOW.

0se . Cilose

Total sales én $1,000 uniis.. .. S ST S T Total sales $n $1,000 unfts_._
High| ~--- S Dy High

3348, 1941-43...cc.ce....{Low. whupl e 2348, 1950-52ccvennnnnn ICAI)W.

Close ose

Tetal ales §n $1,000 units_._ E [P Total sales 4n $1,000 units._ __
High . " High

3348, 194347 e Low. d < 2348, 1951-53. e oivcucu.{ Low.

Close| Close
Total sales 4n $1,000 units. .. Total sales 4n $1,000 units___
High High

8348, 1941. o oeeeeno...{Low. A : 238, 1954-56. o o evnouond Low.

Close 0se

Total sales 4n $1,000 units. .. i 5 Total sales 4n $1,000 units.. ..
High 14 12 . High

83(8, 1043-46. e uecnu--{Low. ; A . 28,1947 ccccareenenee-{Low.

5 , K i High
838, 1944-46. .........{Low. 4 . f i 29, 1948-50. ccueccncaaiLow.
Close| . K o Close

Total sales in $1,000 units. .. 5 2 1 Total sales in $1,000 units_ ..
High! . . 5 High

3348, 1946-49...........{Low. : . ; PZPp L x . S———
Close| 5 Close

Total sales 4n $1,000 units.._ 1 2 Total sales in $1,000 untts. ..
High N Federal Farm Mortgage (High

8348, 1049-52. . ... .....{LoW. X 3Xs, 1944-64...c......{Low.
Close : Close|

Total sales 4n $1,000 undis. ... 0 Total sales $n $1,000 unfts. __.

High
38, 1046-48.... . 38, 194449 e ceeecon{Low.

Close| Close|
Total sales 4n $1,000 unis. .. 7 1 1 Total sales 4n $1,000 untts. .
High

Close ose|
Total sales §n $1,000 units_ . s L 3 Total sales 4n $1,000 units. .
High . X g (High
RS 1) BT S— ) 7/ . : 38, 1942-47............{Low.
L Close v : Close
Total sales ¢n $1,000 uniis. .. 1 5 et Total sales 4n $1,000 urug-_i

H . 3 1

248, 1966-60. «cuu..... Lovgv. ’ X Y 2%8, 1942-47.....

Close g 1 Close
Total sales §n $1,000 undts. .. 3 1 | Total sales ¢n $1,000 unizs___

High 8 : Home Owners’ Loan High
2%8, 194547 e e ceveon-.{Low. X g 3s, serles A, 1044-52....{ Low.

Close 1 3 Close

Total sales ¥n $1,000 units. __ 1 2 3 Total sales 4n $1,000 units. ...

High i High

2%8, 1948-51. . ueu.oo..{Low. 7 2%, 1942-44 . cccceeo..{Low.

Close X Close

Total sales in $1,000 units. .. S 1 Total sales ¢n $1,000 units___

High § High

2%8, 1951-54. ccceeco..{Low. 1 ’ 1348, 194547 ccuuecae{Low.

Close X Close

Total sales 4n $1.000 units. __ 1 2 g 2 e Total saies in $1,000 units_ .

25, 1956-59-.-_..’----{&%1_] : * 0dd lot sales, t Deferred delivery sale 1 Casn sale )

# Close : Note—The above table includes only sale of eoupon
otal sales $n $1,000 units. .. 6 8 || bonds. Transactions in registered bonds were:

High B i
238, 1958-63. auu. cau.{Low. it ; o 3 Treas. 3%s, 1941-43..101.22 to 101.22] 1 Treas. 3%4s, 1946-49_.112.27 to 112,27

Close ! : 2 Treas. 3}{s, 1943-45..108.4 to 108.4 |1 Treas.27%s, 1955-60__110.14 to 110,14
Total sales ¢n $1,000 uniis | 7 ol 1 || 1 Treas.33is, 1944-46.7109.4 to 1094 ;
High ; H D §
28, 1960-65- - o o...o.......{ Low. : g ; 3 United States Treasury Bills—See previous page.
Close| 111. ] ; : ¥ Dag
Total sales 4n $1,000 units. .. 1 1 : United States Treasury Notes, &c.—See previous page.

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

STOCES ‘Range for Year 1940 Rangs for Previon
Saturday | Monday | Tuesdai, | Wednesday | Thureday | Fride vagggﬂggcx 0n Basws of 100-Share Lois Year 1939

Dec, 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan, 3 Lowest Highest Lowess Highest

{ per sha{c $ 517187 shgre $ 527;1 shgge $ per share | $ per share | $ per share Par| S pr hare | 8 por ahare ||S por sharels per share
*119% 1221 11815 1291 ooy 08 1.0 83 00 | Abbott Laboratories. .. No par| 4914 Deo 17 53 Apr| 7113 Seps
363 43 s305 va5 2 120 12212)%120 12217 4% conv preferred....100| 110 May 22 8| 120 Apr| 14913 Beps
5" 501 0% 23} yoom, 44 Abraham & Beraus....No par| 30 May 22 3313 Apr
65 0le) 201 B3l Acme Steel CO...........25| 347%May 25 311y Mar
"2° 2215 i 295 2'2’? 678 Adams Express.......No par| 44May 28
151 157 2ol 2% 224 Adams-Mfllis corp. ....No par| 16zJune 5
10 405 3 st 1o 00 | Address-Multgr Corp.....10| 121aJune 15
1 PR 03| 345 401 Alr Reduosion Ino.....No par| 361zJune 10
* 7415 i 74?8 %| 600 | Air Way Ei Appiiance..No par 3sMay 23
¥ 43| Stock a5 7415 Alabama & Vicksburg Ry.100
100 100 oc 4 47 Alaska Juneau Gold Min.. 16
Exch. nEee fomr 40 | Albany & Susque RR Co..100
chignge ot 5 Allegheny Corp. Ne par
Closed— gl & 5% % pi A with $30 war. 100
o 1912 3 2012 1,300 gé‘s‘% pf A mthon:_tﬂtw?vr.loo _4,I4May g}
’, 5 o pnor conv pref.No par Ma;
New Year's 217 000 | Alghny Lud 8t Corp... Nt 151 May 21| 261zMay 10
Day snll a0 00 1| 63June 11| 123 Apri8
1° 1351,June 10| 182~ Apr 9
400 15| 14 Jan25
12%) 2 2,100 par 163 Apr23
M| T4 5,000 93 Jan 2
0 1oo : 00| 55 May 28| 79 Deold
e 5,7C0 | AUts-Chalmers Mfg_...No par| 213May 22| 417% Jan 4
*11g 5 b 1,100 | Alpha Portland Cem..No par| 11 June 10| 18 Nov26
15 HRTIH 500 | Amaigam Leatha Co Ino.._1| 11gMay 15| 2% Jan 9
4614 165 2 100 | = 6% oonv preferied......50| 91:May 28| 18 Apr22
141 5% 1,906 | Amerada --No par| 381:May 23| 5813 Apr &
593 ol 3,400 | Am Agrie Chem (Dél\..Nopar| 121May 22| 21 Jan 4
7 N 7 2 5,200 | Am Alrtines Ino..........10| 413 Jan 12| 76 Aprlb
421y 431, 42 42 B T4 73%| 4,700 | American Bank Note......10| 6 June 10| 123 Apr 9
44 4314 390 6% preferred ..... ....501 35 June18' 60 Jan 3 60 Jap

.
Bid and asked prices, no sales on this day. $ In recelvership. @ Def. delivery. m New stock. r Cashsale. = Sx-div. y Ex-right.  Called for redemption.

———————————"\
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New York Stock Record—Continued—Page 2

79

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday M onday
Dec. 28 Dec. 30

Dec, 31 Jan, 1

Tuesday | Wednesday  Thursday

Jan. 2

Friday
Jan. 3

Sales
Jor
the

Week

Range for Year 1940
On Basts of 100-Share Lots

Range for Previons
Year 1939

Lowest Highest

Lewest Highest

$ per share | $ per share
*67g « Tl4| 6% 67
363, 363 3713 371z
‘12853 131 |*12855 131
13 13 13 1
851y 8612 873 877
*181 1837

211 2173) 2113 22
*110 115 (*110 115
*118 121 | 119 119

*10 *10 12

8

514
78

1814 187
#1105 11973
231z 2313
2% 21z

4415 45
368 374

15%
697
6

734
4414

50

2613 26%| 27 @ 27%
101g| 1073 107

*1214 131z

1315 141p

7213 76

14 14
16614 16714
9
151

5%
634
*99 1001
1

#1081 +10815
T 7

7
#4815 #483;
68
. 11612
*fly
*21p
16

7
201,
81y
251y
2612 2634
‘11312 115
221, 223
*1061; 111
*100 110
*31  nses
12215 1221,
758 T3
100G nic
3313 337
191 193
*56 57
30 301
851z 86l 8714
‘12933 131
25
1912 201g
9 9lg 9
181 1813 *18
1415| *13
90 83

3013 307g| 3014 307
611z 6173 6113 62

81| 8%
5

912 91, 91y

15 1%

4| 28
*112

7
371z 38
*1285 131
1 1

873 881y
18414 18414

2215 2234
*110 115
120 120
*10 12

51y
*78

*31,
134
1434
234
1215
3612
31z
2634
50

%134

1813 181y
*111 1197
251y 2614
2% 21p
45% 465
3753 3814

* 155 1 62
15 1561g] Stock
6953 T1lz

6

734

8
401z| 393 Closed—

‘148 15112 2 Day

53 67
1001
83

591,

#2814

8

2413
*2314 2413
*10614 111
*103 110
31 . eaa
125
55 7%

13014
241y
2014
191

814
*13
*80 90

Exchange

New Year’

$ per sha;f $ per share | $ per share
8

+12853 132
13 1

*1831, 184

*110 115
*119 121
*101y
83
51y
*g1,
78y
153
33
1

*#15315 156

929 99

2613

*80 85

2
16773 1681
6934 7014
71 715

51 . 53
63 678

*8 83
5715 581s
733 7%
#5314 5414

$ per share
73,
3714 371 |
‘12853 132

3 13 13g
89 891 8953 895

184 184

293 3073 30 304
623, 623 62  62%
2214 223y 2215 23

¥110 115
11934 121
*1013 12
83

24
#1091z
7

4834
*$7
lig:z

"212

Shares

$ per share | $ per share
blgJune 28 9%3May 3
28 May 21
53 % conv nret-...-.--loo 128 May 24
Amer Cable & Radlo Corp. .1 114 Oct 2
2 8514 Dec 27| 11613 Jan 29
164 May 27| 185 Deo 4|
33, May 10
referred. 34 May2l| 65 Novl}
Am Chaln & Cable Ino.No par| 131zMay 28| 2313 Jan 3
5% conv prererred . ...--100| 100 May 21| 115 Nov 4
par| 112 May 23| 1401sMay 9
Am Coal Co of Allegh Co NJ25 9 May 23 Feb 23
American Colortype C0....10 512May 18
Am Comm’l Alcohol Corp..20| 41sMay 18
American Crystal Sugar....10| 8 May 21| 151 Apr18
6% 18t pref 100/ 75 Sept30( 9114 Mar25
American Encaustle Tiling. .1 11 May 22
Amer European Secs...Ne par 31gJune 17
Amer & Forp Power...No par|- 3 Dec 21
$7 preferred........No par'  10%May 21
$7 2d preten'ed A...No par 2yMay 21 LN
913May 28| 241, Jan 8
23 May 21, 501,May 3
1| 38 May28| 655 Apr23
6% conv preferred. 50| 23 May 24| 38 Am' 22
Ameriean Home Products...1| 451:May 21 6614 Apr 3
113 Dec 24 873 Apr 1
18 May 23| 385 Mar 29
3 June 6| 65 Jan 6
1214 Sept 13| 1313 Aug 24
411;May 81| 57  Apr27|
10 May 22| 223 Jan 3
Preferred_ 38 May 25| 92 Dec27
Amer Mach & Fdy 0 par| 10 May 18
‘Amer Mach & Metals...N# par 13May 15
Amer Metal Co Ltd...No par 126.May 28,
6% preferred . 100 July 3{ 131 Marl9
Amerloan News Oo....No par 20'4June 11| 26 Mar
Amer Power & Light_.._.No par| 3 May 15| 54 Jan
34%May 21
- 28 May 21
Am Rad & Stand Ban'y.No par| __4%May 21
Preferred...... eeneen=-100| 135 June 12
Amerlosn Rolling Mill .....25| 91:May 15
4149 conv preferred....100| 48uMay 21
American Bafety Rasor...18.50) 53 Dec 27|
American Seating Co..Ne par| 5 May 21
Amer Ship Bullding Co.No par 23 May 15|
Amer Smelting & Refg. N 30 May 21
Preferred 100 122 May 28| 15513 Dec 26
American Snuff.... -.28| 494 Dec26| 70 Feb 9
6% pmterred-...-...--loo 139 May 25| 15212May 1
Amer Steel Foundries..No par| 191;May 21| 33% Jan 3
American Stores._ Ne Mf 9yMay 22| 1453 Apr12
American Stove C No 11 May 18| 171 Jan &
American Sugar Raﬁ.nlnl_-loo 125 May 28| 233 Feb 23
Preferred.. 7013 Dec 7| 93 Feb 23
114May 21| 18 Mar13
00| 145 May 28| 17514 Mar 12
_25| 661z Dec 24| 891z Apr lg
69, preterred 15313 Oct 1
Am Type Founders lno_ 25%3May 21 614 Nov 14
Am Water Wks & Elec.No par| 54May 21| 123% Jan 4
$6 1st preterred .....No par| 831zJune 11{ 10113 Apr 16
American Woolen. ... N 6 May 21| 13 Apr 23|
Preferred, .100| 251sMay 21| 613 Deo 9
Amer Zino Lead & Smelt.....1 4yMay 22 814 Nov 14
$5 prior conv pref.......25| 85 June 10| 5414 Deo 27
Anaconda Copper Mining. . 1
Anpaconda W & Cable._No par
AnchorHook Glass Corp.12.50
$5 div preferred 11313 Aug 23
Andes Copper Mining. . 20 1673 Nov 12
A P W Paper C cIne 414 Apr 10
Archer Daniels Midl'd.No par 8513 Feb 27
Armour&Co(Del)pt7% gtd100 11113 Deo 11
Armour & Co of Jllinols ....5 4 21 755 Apr 22
$6 conv prior pref...No par 6414 Apr 22|
7% preferred ... 100| 5813 Jan 4| 68 Apr20
Armmrong Cork Co.. 225%May 21| 433 Apr 4
Arnold Constable Corp....-6 GlgMay 22| ‘11 Apr 4

RO RO

353May 22 913 Jan 4|
9613 Jan 12| 102 July 23
43May 22| 9 Janll

85 Aug 29|
4913May 22
2913June 18
82 May 23| 1001z Mar 8|
13 May 21| 28Y% Jan 3
59, preferrred . 3913May 21| 6413 Dec13
Atlant!o Coast Line RB._-IOO 95%May 22| 2313 Jan 3
At1G& W1BSLines....... 1 8izgJune 6| 223 Apr 20
5% preferred .- .--a--.-100|  9lJune 5| 2213 Apr 20

Atlanﬂc Refining ... ......25| 18,May 21
100 10; .;}Ime 2«;

No par 8012May 13

100| 11215June 11} 124% Jan 10

4 May 21 85 Mar 4

Austin Nichols. ....... N 173 Feb 7

$6prior Ao --o.....No par| 10 May 21

Avlatlon Corp. of Del (The).3 4 Auglé

Baldwin Loco Works vt 6. 13| ' 1255May 23
Baltimore & Ohlo..--....-100] 23May 1

-100) 313May 15

434 Dec 24| 1473 Jan

100| 241, Dec 31| 5213 Jan

-10| 81zMay 21

$ per share|$ per share
313 Aug| 8 Jan
31334 Apr| b57% Sept
125 Apr
“"831g ‘Apr| 116is Sep
150  Sept| 179 July
1614 Aug| 40y Oct
301 Aug| 64 Oct
1313 Apr| 2513 Oct
100 May| 116l Mar
10911 Apr 132 A
Dec
Aug
513 Sept

334 Bept|

12713 Sept
5913 Apr
140  Oct

2013 Aug

814 Apr

1814 Ooct
34 Bept
974 Bept
1813 Jan
1714 Deo

156314 May
8% Jan

27% Aug

21 Bept
4 Deo
37 Bept
106 Deo
8% Sept
60 Bept
66 Jan
58 Jan
13 Mar
1013 Oot
100 Deo
10% Jan
78% Oct
81 Oect
38 June
100 June

427 Jam

par, 4 May 15| 8% Jan
.50 20 May 21| 3013 Dec 13

Barnsda.ll Oll Co----_-._-.-ﬁ 7igJune 10| 13% Jan 4

Bath Iron Works Corp 231, Dec 23| 253 Dec 30|..

Baynk Cigars Ino.....No par| 2044May 21| 363 Apr17
pteferred.--_-.-..-.loo 1111June 10| 11514 Mar 12

- 2 1813sMay 21| 353 Apr 16

105 May 28| 11213 Apr 22
102 June 17| 106 May 7

241 Apr
1115 Aug|

151, Apr 26% Nov
10913 Oct| 11513 Nov
17  Apr| 28 July
98 Apr| 1074 Nov

2913May 14| 38213 Oct 3
20| 102 May 22 137 Jan24
74June 1 9% Apr 9
pref....| 10 Nov 26 6713 Apr 2
th 5| 241;May 28| 363 Apr 9
Beneticial Indus Loan._No par( 17yMay 22| 32213 Mar 13
Pr pldsz.mdiv wasm par| 49gJune 25| b56% Jan 18
Best & CO..ow.-.-...NO par| 221;May 21| 39  Jan 3
Bethlehom Steel (Del).No par| 631;May 23| 9314Nov 9
% preterred - -« wanwe--100 IOBIgMay 22| 134 Nov 20
Blgelow—smt Corp Ino.N» par| 14 May 21| 3413 Jan 6
Biack & Decker Mfg CoN3 par| 15 May 15| 2213 Apr ¢
Blaw-Knox Co........Ne par 5%May 15|
Bliss & Laughlin In6._......5| 131zMay 21
Bloomingdale Brothers.No par| 11 May 14

Blumenthal & Co oref. 100! 54 June 27

273 Bept| 32 Nov
10473 Bept 12811 Aug
953 -Oct

991¢ Apr| 120's Beps
igh Apr| 32% Oct
813 Apr| 17% Jan
22 Deo| 364 Oet
1313 Deo| 2313 Mar
38 Aprl 57 Dees

* Bid and asked prices; no sale on this day.

$ In receivership.

a Def. delivery.

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

7 New stock. r Cashsale. z Ex-dlv. p Ex-rights. 9§ Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec, 28

Monday
Dec, 30

Tuesday
Dec, 31

Thursday

Wednesday
Jan. 2

Jan. 1

Friday
Jan. 3

STOCKS
NEW YORK STOCK
EXCHANGE

Range for Year 1940
On Basts o7 100-Share Lots

Range for Previeus
Year 1939

Lowest

Highest

Lawml

Highest

$ per share
173 18l
2913 293
*109 110
52 b2
2214 22%
185 187
1873 1914
e 7
351y

41y

1214

25

41

4313

21

6

131g

30%

22

12
#115 11612
43, 47

351z 357
#2014 21
10412 10412

1913 1973
*16 17

253 25

4234 433

*100 101
1 1

13

* ... 85
*11314 115
32 327
*81 833
*48 50
2713 277
3214 33
*143 144
103 1033
*61 627
1133 1134
*102 1021y
2713 281,
*110 112
18% 185
3
113
11z

283 281y

*10312 10612
35 3514

*107% 110
103 105

3

5112 5134

29  293%

2%
11

$ per share
181g 18%
291z 291

10812 109
51% 515

0114
291y
23
63
125
49%
2713

11912 120
7 71
*62

18%

13

15
5

%23

*93  100%

293
4%

35

207

#1031z 10412
191z
*16

*206g
427

101

113
1z
67
1453

*421y

*5012
7las
lis
l1g
i8|4
1(1J;z
8

26

11314
32

*82 -~
*481y
271
3313

*143 147

10213

*61
1153

10214
2

*110 111
18

*1p
195g

*195

43
7513
*66
761
512
7231

2813 287
‘10312 106‘2
35 35

*1075% 110

1012

ll"
501
201

*

54
125

50

271

4
65

183
23

o

134

5

3
301z

41

355
207
191z
17
3
433
101
11y
%10
7
15
4413
51

1134
32
84
50

28
337

103
6273
117

1021

9

19

103

3
5234
293y

$ per share

24
"9212 1005
31

*10312 1041,

rnmw T
11413 1141>

*143
10314 105%
61 61

*10112 10214
*28% 29
110 110

291,
10312 10312
*10753 110

1712 184

291z 291
1081z 10812

53 53

221 22%
19
1914
164

*3012
22

1214
115‘ 1161
5 blg
65 67
7% 778
331z 341
323

4'4 4%
35 351
207 207

191z 1918

3
361z
45

3213 321

3313 3312
147

1134 121

1914
78
114

193
7
13

2
New Year's

$ per share | $ per share

‘]278
#301p

22

117
*114 1161y
5 51y
6412 65
z7l4 7%
33% 34
3214

18

8l
‘2.’)8

© Stock §
Exchange
Closed—,

Day

253 2
*93 1005
301z 307
4% 45
33% 3514
21 21y

*10313 104

#1912 - 20

18

4258 3
4213 431

*100 105
*]13g  11p]
2y

2|
*14313 147
106 106
*60% 627
12 124
10214 10214

*1ly 1%

35 3512
105 107

16 134
51 b1l
2914 293

2 8

103 1031y
3512 - 357
10834 1083
10% 11y
3y 13
511 521
291 291

*114
5

*100 105
*1

$ per share
175 18
298 293
108 108
*5113 531y
217
19
187
l‘a‘
37
*41g
121g
241g
3912
44
21g
6
131g
301z 3
22
12

12
11612
blg
65%

75
331

64
74
321z

2034 203
10313 10312
193 20
*¥1714 18%
*258 3

4215 4234

11z
%16
733
1412
4414

*1y

eww . 80
*11314 115

*32 3312

33 33
*14313 147

10512 106
*603; 627
1173 117
1017 1017
28

*10834 110

1034 1114

34 134
503 5134
291g 291y

Par
Boeling Alrplane Co. e aa.nn..b
Bohn Aluminum & Brass....§
Bon Ami Co class A...No par

Borg-Warner Corp..

Boston & Maine RR..

Bower Roller Bearing

Brewing Corp ot Amer!ca----:i
Bridgeport Brass Co_..No par
Briggs Manufacturing.No par
Briggs & Btratton.....No par
Bristol-Myers Co, b
Brooklyn & Queens Tr.No par
Bklyn-Manh Transit..No par
Brookiyn Union Gas...No par
Brown Shoe Co No par
Bruns-Balke-Collender.No par
Bucyrus-Erie¢ Covmmnnnnena-b

7% preferred. ... -~100|

2 Budd (E G) Mfg......No par

7% preferred..
Budd Wheel..
Bullard Co...
Bulova Watch
Burlington Mills Corp.
Burroughs Add Mach..No var

Bush Term Bldg dep 7% pf-lOO
Butler Bros.

No par
-No par

)--
Participhting prewrred- - 100
Byron Jackson

1
Calumet & Hecla Cons Cop--§
Campbell W & C Fdy..No par
Canada Dry Ginger Ale.

0 | Canada SBouthern, Ry Co.-100

00 | Cluett Peabody & Co..No par
1

0
10,000
100
14,000
75,638

4,800
12,300

Canadian Pacific RY cccoeun 25
No par
Capital Admin class A--.--.l.(l)

Caroliua Clinch & Ohio Ry 100
b

Caterplillar Tractor ... ZNo par

Celanese Corp of Amer.No par
7 % prior preferred......100

Celotex Cor N

00
Central Agulrre Assoo.No par
Central ¥Foundry Co.
Central Il Lt 4% %
$Central RR of New Jersey 100
Central Violeta Sugar Co......
Century Ribbon Mills.No p&r)

$Chic & East Ill Ry 6% pf. 1()0
$Chic Great West 4% pt-_mo
Chicago Mall Order Co.
Chicago Pneumat Tool.N¢ par
$3 conv preferred...No par
Pr pt($2.50) cum div No par
$Chic Rock Isl & Pacific. --i%

Chrysler Corp...
City Ice & Fuel..
634 % preferred...
City Investing Co...
City Stores
Clark Equipment 7
CCC &8t Louis Ry Co....100
5% preferred. ..o 10
Clev El Illum $4.50 pf_No par,
Clev Graph Bronze Co (The) .1
Clev & Pitts RR Co 7% gtd_50
Speclalgtd 4% stock 50
Climax Molybdenum..No par

2

24
124

0| 66
108
26

74

$_ver share
123 Aug 186
193 May 22
99 May 23

127sMay 2]
53 Dec 6
26 May 22

413 Dec 26|

8 May 21
13y May 22
27 May 22
38 May 23

113 Jan 5
253 Nov 26
123 Dac 24
27 May 21
143May 21

6May 23
97 May 28

3 May 23|
21 May 21

313May 22
20 Jan 19|
175May 21
1214May 22

714 Dec 23,

2 May 21

b51zMay 21

41;May 21
171;May 28

21;May 24|

681gMay 22
39 May 22

9 May 21
14 May 21
501 July 25

1 May 21

45May 21
11 May21
1153 Dec 27,
34 July 18

23%3May 22
291;May 28

273 Dec 28
3613 Aug 1
7512June 3
221gMay 21

2 May 24
39y May 23,

00
100 June 10

4212Ma,y 15
0 May 21
1051;May 22
5 May 21
48 June 15
17 Aug1lb
112May 15

100 106 June 12

55 Dec 19

4 May21

2% Oct 15
88 Bept 4
2213May 24
31;May 22
1513May 21
16 May 28
991zJune 22
1712May 22
107%June 10
213 Oct 15
3012May 28
841 June 17
%§May 15
33 Dec 18
61;May 21
813May 15
23yMay 21

74May 21

9 May 21

15 Aug 28
20 Aug 16
5312May 28

87 Oct 28
85 BSept 26
44 Sept 16
May 15
May 21
July 8
June 19|
May 21
May 21
May 16
46%May 16
2513May 22
2513May 21

00| 131 May 22

Clas! 0 par
Colgnte—Pa.!mollve—Peef, No par
$4.26 preterred.....No par

Colorado & Southern..
4% 18t preferred . -100
4% 2d preferred . . ... ~-100!

Columb Br'd 8ys Inc ¢l A.2.50|
ClassB 2.50

Columbia Gas & Elec..No par
6% preferred series A..-100
5% preferred... 100|

Columbla.n Carbon Co_No par

Columblia Pletures....No par
$2.75 conv preferred.No par

Commercial Credit...... --10
43 % conv preferred.....100

Comm'l Invest Trust..No par
$4.25 conv pi ser '36.No par

Commercial Solvents..No par

Commonw'ith & SBou._No par

! $6 preferred serles.._No par

Commonwealth Edison Co. .25

9913May 21
56 May 24
1013May 21
94 June 10|
161;May 21

i
108 May 23

1213May 21
815 Dec 17
113 Dee 18|
113 Oct 24

16 May 21

16 May 21
41, May 22

8713May 28

89 June 3

71 May 29
313May 21

143 May 24

27%June 10

95 June 13

32 June 10

97 June 4
8 May 21

53 Dec 28|

42 May 21

257%June 10

$ per share
28% Apr 15
34 Nov 9|
12313 Jan 38
7014 Mar 20
2914 Apr 25|
2414 Mar 27
257 Jan 3
234 Jan 4
38% Nov 15
7 Mar 15
133 Apr 29
26% Nov 12
4113 Nov 13
63% Apr &
413 Nov 1
2438ept 11
2513 Jan 4
8713 Apr 30
2013 Apr 6
123 Nov 26
119 Deec 10|
61y Jan b
723 Nov 14

351, Nov 15
215 Jan 10
1213 Jan 3

5l Apr 22
163 Oct 23

75 Jan 4
231 Apr 3

2673 Feb 9
5213 Mar 13
17 Feb 21
813 Feb 21
1913 Apr 18
2313 Apr 3
40 Aprl7
653 Mar 6
4013 Jan 3
Apr 4
45 May 1
9214 Dec 30
32%May 9
314 Nov 8
76 Jan
126 Dec 27
6613 Jan 4
3513 Apr 29
121 Dec 4
1213 Feb 15,

pr
1'4May 10|
Mar 7

100 Apr 16
4113 Jan 10
8% Feb 15
383 Dec 2
22 Oct 4
106 May 9
303-Apr 18
201; Mar 23
473 Apr 3
44 Dec 10
101 Dee 30
213 Jan 3
213 Jan 24
1213 Jan 4
1513 Dee 13
4414 Dec 31
5153 Dec 13

5g

1113 Mar 28
1613 Apr 15
653 Mar 25,
34 Nov 9
915 Apr 8
1414 Jan 26
98 Feb 6
z60 Jan 30,
413 Apr 26
4014 Apr 18
133 Nov 14
743 Nov 15
11412 Jan 10,
4314 Mar 8
8313 Dec 2
48 Mar 26
4113 Apr 1
4513 Apr 4
145 Dec 4
131 Mar 30
63 Feb 27|
20 Feb 21
12612 Dec 26
3613 Apr 8
11213 Feb 10

2614 Mar 12
713 Apr 8
9313 Apr 8
79 Jan26
983 Apr 4
813 Mar 15
26 Decll
48 Jan 3
1081 Feb 21
56

Apr 8
113 Mar 6

7314 Jan 8
33 Apr 8

$ per share($ per shars
164 343 Jan

Aug|

18 Sept
10012 Bept
61 Jap
1213 Jap
16813 Jap
18% Apr
113 Apr
1913 Apr

68  Feb
1067 Bept
2013 Apr
89 Bept|
42 Jan
345 June
2114 Apr
125 Sept
105 Bept
58 Jan|
1113 Apr

r
11313 Aug

2813 Jan
12113 Dec
6313 Dec
24 Dec

22 Aug

&7 June

614 Jan
4113 Sept

8 Bept
743  Sept
8613 July
33 Bept

4 - Bept
9413 Mar
12214 Mar
6415 Sept
3014 Dec
10973 Aug
1913 Jan
7213 Mar
303 Sept

514 Jan

1214 Sept
143 Sept

2113 Oct
2913 Bept

7 Bept
173 Jan
155 Sept
955 Mar

1514 Sept
1313 Jan
41 Bept
943 Oct
147 May
9712 June

2014 Apr
100 Apr|
1113 Apr
23 Aug
373 Sept,
313 Aug
14 Apr|
14 Apr
b514 Apr|
7413 Jan
6213 Jan
73  Apr|
613 Dec|
1513 Deoc
383 Apr
9813 Oct
42 Apr
103% Bept
85 Aug
113 Dec|
453 Jan
z25% Apr

8713 Oct
11113 Dec
2473 Bept

3213 Dec

*Bld and asked prices; nosales on thisday. $Inreceivership. a Det-delivery.

n New stock. 7 Cash sale.

2z Ex-div,

vy Ex-rights.

Y Called for redemption.

—

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

/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT BTOCKS Range for Year 1940 Range for Previows

NEW YORK STOCK On Basts o} 100-8hare Lots Year 1939
Saturdey | Monday | Tuesday y Wednesday | Thursday Friday EXCHANGE
Dec. 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan, 3 Lowest | Highest Lowesy 1 Highest

$ per share | $ per share | $ per share | $ per share | § per share Par| 8 per shate | $ per share ||$ per share|$ per share
58 355 35| *3 33 355 35| *31z 37 400 | Conde Nast Pub Ino...No par 253May 22 614 Jan 38 5 Apm
1712 17 1718 1714 Congoleum-Nairn Ino..Ne par| 14 May 18] 2433 Feb17|| 19 Apr
26 27 2614 Consol Afrcraft Corp. 1| 175%3June 10| 3113 Apr1b|| 151a Aug
14 | 143 14 1 Consolidated Clgar....No par 7% Jan20] 16 Apr 8|
*94 96| *9434 7% preferred..........100] 63 May29| 991 Dec 11
*96 961z *96 636 % priorpref........ 100 76 May 29| 100 Deoll
7 673 7 Consol Coppermines Corp...5 453 May 21 973 Feb 21
2214 Consol Edison of N Y..No par| 213%Nov29| 827 Apr &
107 1 $5 preferred...... ..No par| 971May 21| 1101gMar 25| 0134 Jan| 10813 Aug
1 1 *1g 3 Consol Film Industries......1 13 Aug 26 11g Jan & 34 Dec| 213 Jan
53 8lg 2 8 71 $2 partic preferred-.No par|  B,May 22| 1013 Apr 4 73 Sept| 1213 Mar
21 23 3 *27g Consol Laundries Corp. 214 May 23 413 Apr 4 33 Dec| 773 Mar
51 5% 55 ; 55y Consol Ofl Corp. va 512May 22| 813 Apr 9 613 Aug| 97 Seps
T T 11g *7g 200 | Consol RR of Cuba 6% pt.100 73 Dec 28| 214 Jan 8 1 July| 5% Bept
4 4 4 43g 41g Consolidation Coal Co 25| 213May 21 514 Nov 14 13 Apr| 9 Sept
*1714 197 193g 1973) 203 2114 *19 500 5% conv preferred 00! 83, May 22| 233 Nov 15 814 Aug| 84 Seps
*10434 106 10513 Consumers Pow $4.50 pfNo par| 9313May 22| 1081z Deo11|| 88 Sept| 10173 Dec
15 " 151g 1513 151z 1 1514 Contatner Corp of America.20| 97%sMay 21| 1913 Apr 24 913 June| 1714 Dec
Ty 7% Tz - 75 73 Continentai Bak Co el A No par 713May 21| 153 Jan10|| 1113 Apr| 2213 Mar
55 B 5y 5 by g 55 *1lg Class B.... ~n-NO pOT 53 Dec 27| 15 Apr 4 1 Decl ‘2 Jan
79 79 | *79  79%] *791 81y 79 8% preferred._.. 70 June 5| 9713 Jan10|| 28713 Sept| 160 Mar
371y 381 3713 381] 3813 381y 4 3814 Continental Can Ine 2 33 May 21| 4914 Apr Of| 3213 Apr| 5114 Seps
*1093133 11014 1093132 1092132 | *109313311014 * sl 0| $4.50 preferred.....No par| 1061;May 31| 11613 Jan 26 2106 {Sept| 116 May
71, 73 71 71 *T1g Continental Dlamond Fibre.5 45 May 21 914 Apr 9 Apr| 10% Jan
391y| 23733 38 38 2 Contlnenml Insurance...$2. 5 277%3May 25| 4073 Mar ZQla Apr| 4073 Deo
41g 4 41g 4 373 4 |2 1 Motors 2 May 15| 43; Feb 5g 513 Nov
187 - 1834 191 g 183, Comlnenml 01l of Del 161gJune 10| 25 Jan 8113 Jan
213, 2134 223 Continental Steel Corp.No par| 181;May 21 3213 Beps
183 1833 183 Copperweld Steel Co.......5| 1513 Mar 16
57 5614 57 § 00 conv. pret. 5% series._._50| 47 May 21 ol
49141 4914 5014 5 Corn Exch Bank Trust Co.20| 41 May 28 6112 Bept
4473 453 455 461 g AB3y 2 Corn Products Reﬂn!ng..._% 4014 Deo 10| 4

179 180 ({*17914 180 33 --100 168 May 26

415 45 435 47 “ 1 4 May 21

1z 1y ¥z %16 s TieSept 28

1913 1934 1814 193 rane Co 25| 13 June 5

10503 10565g| 10534 10534 1 18 100| 75 June13

1915 18 1. Cream of Wheat[Corp (The).2| 171z Dec 2

4 4 4 700 | Crosley Corp (The)....No par 353 May 22

Crown Cork & Beal....No par| 183June 1l
$2.25 convpref ww..No par| 386 July 17| 4514 Dec 30|
Pref ex-warrants....No par| 3013June 12| 4514 Deo 27
Crown Zellerbach Corp. 12 May 22| 2113May 4
Stock 0 $5 conv preferred...No par| 75 May 21| 95,May 9
4 Crucible Steel of Amer.No par| 26 May 21| 4753 Dec13
Exchange 5% conv preferred.....100| 7514 Oot 10| 209 Dec13
60 | Cuba RR 6% preterred...100| = 13;May 24| 414 Jan 6
Closed— 8 3 Cuban-American Sugar....10 313 Aug 15 87gMay 10
100 60 May 21| 9113 Feb 24
New Year's 4513 Dec 31| 4513 Deo 31
97%3May 23| 17 Apr 22
Day 500 eo Press I 65| 1913June 6| 2933 Feb24
P 113 Oct 16 71s Bept
31 Junel7 8. 6313 Seps
2934 Dec 23|
61z July 25 1314 Nov
A 2114 May 21 3213 Nov
Cushman's Bons 7%, pret__loo 756 Junel0 91  Nov
$8 preferred No 42 Bept 7 5513 June
C\mer Hammer Ino...Ne par 1453 May 15 25 Sept
Davegs Btores COrp..an-~..5| 3 May21 7 June
Conv 5% preferred 25 133, May 22| 1814 Nov 12 1713 Mar
7 7y g 73 7 73 7% 35 Davison Chemical Co (The).1 353 May 22 833 Apr 4 1053 Bept
*113 11334 *113 - 11334{*113 1133 , Dayton Pow&Lt 4% % p1.100| 107 June 13| 114 Nov22 112% Deo
20 20%| 21 0 211 21  214f : Deere & No par| 133:May 22| 237 Apr 9 2613 - Oct
271 27131 2753 275l *27% 277 p Preten'ed ............ --20] ‘21 JunelO| 2813May 2713 July
#1755 18 | *18 © 181 18 18 g Diesel-Wemmer-Giiber 1173 May 22 11y Apr| 1813 Dec
1114 11| 1115 113] 111y 113 Delawars & Hudson. 814May 21 1214 Aug| 28  Ooct
21y 2551 285 2% 25 23 Delaware Lack & Western..50| 233 Dec 20 363 Sept| 87 Seps
hie 1y 116 Y *lg 3 6 33 16 {Denv & R G West 6% pf.100 15 Dec 10 n 2 Deg 113 Jan
*11515 116 1!612 11612 11612 118 00 100 9813May 22 8| 103 - Apr| 12513 Oct
1 1415 1413 1413 Devoe & Raynolds A..No par| 1213May 21 323 Jan
2814 2815 281g Diamond Match.......N 257%May 22 pr| 8413 July
4015 *40 41 6% partic preterred. 32 May2l 447 July
873 9 91y 3g Diamond T Motor Car Co.. 43, May 15 1013 Nov
1778 1712 1734 Distll Corp-Seagr’s Ltd.No ﬁar 121;May 21| 2013 Nov 12 201 Mar
851y *851, 88 8 5% pret with warrants..100| 5614May 24| 86 Dec 30 90 July
*87g 873 9lp 0 Dlxle-Vortex Co.-.....No par 9 Dec23| 145 Apr 9 1313 Nov
3515 36 36 35 888 A No par| 801zMay 22| 38 Feb29|| 30 3614 Jan
2114 2134 2134 22 Doehler Die Casting Co No par| 14 May 21| 245 Apr23 23214 Jan
21514 1513 1512 4 Dome Mines Ltd.........Ne par| 111gMay 22| 237 Jan 10 34 July
76% 77 773 Y7 8 .No par| 651gJuly 3| 9473May 10{| 55 Aug| 87% Nov
13654 137lz 137 139 140 140 ¢ 2 Dow Chemical Co..... 12714 Nov 27| 171 Apr 9|| 10113 Apr| 1445 Dee
2115  217| *2155 217 215 213 No D 143 Jan12| 30 Apr24 6 Mar| 1713 Deo
63 614 63 6 6 2 8 Dunh{l; International.......1 5 May21{ 10 Mar 30 Dec| 1914 Jan
055 05 91 95 )1y b Duplan sm:-.___ wwonadVi 91June 10| 13% Jan 18 Apr| 14 June
*117 119 {*117 119 *117 119 ~--| 8% pret .100{ 113 Oc122| 120 Jan17|| 108  Apr| 1165% Nov
16413 1657| 16313 16512| 16312 16412 183 1631z 16214 Du P de Nem (EI) & Co...20| 14613May 28| 18914 Apr 8|| 12614 Apr| 18813 Beps
*1243 125151%12434 125121 125 125 125 125 | 1247 400 $4.50 preferred.....No par 114May 22| 12933 Dec 2!| 113 Bepti 12413 Aug
*11614 11714|211614 11614)%11613 11714 11615 11615 11614 Duquesne Light 5% m pt-loo 1121,May 22 118% Jan 19(] 1111g Sept) 11813 Feb
341y 341‘ 3434 343 3474 33 34 Arli I 2563, June 10| 441;May 8 1214 Apr|
41, 43| 415 41y 415 s| 453 4% . 3 May 15| 614Nov12 3% July
34 [ 136 | 13614 13812 13834 117 June 10| 1663 Jan 2|| 13813 Apr,
31801‘ ee._|*18014 ....|* #1801, 6% cum pre!erred--_.-_loo 165 June10| 180 Dec10}| 1561 Bept
3, 35 4 Eaton Manufacturing Co....4| 22 May 22 1514 Apr|
*14 15 5 2| 1012May 28 1513 Bept
337 344 33 Electrio Auto-Lite (The)....5| 256 May21 2214 Apr|
161z 171g Electric Boat...... eeemem=sd| 104May 21| 813 Apr|
716 T16 7, - Elec & Mus Ind Am ghares.... 33 Dec 16 4 113 Sept
33 37 4 Electric Power & Light.No par 3 May 15 614 Apr|
3212 $7 preferred.........No par| 1813May 21 2013 Apr
2 $6 preferred........No par| 155May 21 183 Apr|
3134 1,600 | Eleo Btorage Banery..Naw 22473June 6 2313 Apr
2918 3| 26 May2l 8 28 Jan
1| 4015 41 41 41 8 35 May 22 3214 Aug
‘10912 11115| 10912 10912|*110 1111z 59 preferred... =100 102 May 22 210313 Mar
63 61| - 61z 6% 614 61z 653 Englneau Public Service....1 53%May 21 8 7 Apr
*64 6612 *64 661z 6573 65678 200 85 preferred........No par| 63 May 31 6213 Apr
721 72150 7214 T214| 7214 7214 $53% oreferred.......No par| 66 May3l 6565 Apr|
*77 85 | *78 . 85 77 .77 $6 preterred 77 Dec3l
I Sy g % g Big Equm.bh Otfice Bldg..No par| 14 Dec 20
3 3y 11,4 8] Uy 3 1 tErie Rallroad. ... 100! 5sMay 15
187, 13,4 13 49, 18t preferred . 34 Dec 21
ta,‘" u,', BN ] 49, 24 preferred . 53May 16!
*71ig 80 6713 Aug 7
35 5

= AT 0O On i 0D 0000

5 Feb
y 1114 Apr 25
201z Jan 15| 343;May 10

Exchange Buffet Corp 33 Oct 24
Falrbanks Co 8% pref....100| = 3i4June 10
Fairbanks Morse & Co.No par| 2912June b
Fajardo Sug Co of Pr Rico..20| 1712May 21
Federal Light & Traction...15| 11 May 23

$6 preferred
Fedaral Min & Bmdt Co.....2
#1314 Federal-Mogul Corp. b

37g Federal Motor Truck..Ne par

*58 58 200 | Federal Water Bery A.No par
*183, . Federated Deps Btores. No par
9615 97 300| 4% % conv preferred....100 0813 Deo 21
2 1215 Ferro Enamel LOrp 1| 10 May2l| 20 Jan 3
3814 23712 38 371 % Finel Phen Fire Ins N Y.$2.50{ 271zMay 21 4053 Feb 14|| 273 Apr|

* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. 7 Cashsale, 2z Ex-div. y Ex-rights. Y Called for redemption.
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LOW AND HIGH SALE PRICES—-PER SHARE, NOT PER CENT BTOCKS Range for Year 19040 Range for Frevions
NEW YORK STOCK On Basts of 100-8hare Lots Year 1939

Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE
Dec, 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan. 3 Lowest | Highest Lowest | Highest

$ per share | $ per share | 8 per share | $ per share | $ per share | $ per share Par| 8 per share | § per share ||$ per share|$ per share
-13 2012 #123; 201z *13 2012 *123; 2015 *123; 2012 Fllene’s (Wm) 8ons Co.No par| 14' Sept 7| 2213 Jan 5| 161g Sept| 2113 Dee
18 18 171 1 2171z 15 178 173 ) Firestone Tire & Rubber...10| 121 May 21 1753 Apr| 2513 Sept
*10173 10313 102 103%|*10314 1035 103%| 103 3 6% preferred serles A_._100| B84 May 21| 1 Jan 24|| 9914 Jan| 10513 June
4015] 4014 4015 403 k #3934 4 2 First National Stores...No par| 321zMay 22 51 A
1453 1475| 1475 15lg| 147 1414 Flintkote Co (The)....Ne par| 10gMay 22
#3234 331p| #3213 331z 3312 3313 . Florenoce Stove Co.....No par| 243 June 10
22 2013 213| 21 #2115 Florsheim Bhoe class A.No par| 19 May 20
7 7 Tig 7 7 634 Follansbee Steel Corp......10
283g| #2635 28% *26 5 - 5% conv preferred. .....100
3134 4 32 Food Machinery Corp.....10
#1071 4% Y% conv preferred..
171, 18 18 Foster-Wheeler....
11873 121 $7 conv preferred.
2 Franciseo SBugar Co......No par
F’k'nB8imon&Co Ino 7
Freeport Sulphur Co.
Gabriel Co (The) ¢l

2 3
161z 17 4 5 0| 101;May 21
*19 1912 Gmeweu Co (The).---No par' 12 May 21
*103 107 {*103 107 Ganne Co conv $6 pref No par| 97 June 19| 105! Mar 27
*5 big blg  5ig 5 5 Gar Wood Industries Ine....3| 3%May 28| 65 Apr 22
*101 1115 111z 1115 Gaylord Contalner Corp....b 8 June 14| 1413 Apr 24
#45. 52 | *45 50 534 % conv preferred 50; 4b!2June 14| 51 +-May 3
455 45 473 b 5 5 5lg 8 5 g Gen Amer Investors...No par 313May 21| 73 Apr 4
*¥101 107 | 106 105 06 No par| 94 June b
b4 65  bblz 8563 May 25
653 N 6% 67 7 7 G 1 Baking b5 May 22
*133 ISg 132

13May 15| 4i38ept 23,
413May 15| 1173 Jan 3
113May 24| 2013 Apr 8
£ A 4813 Feb 6' 8913 Nov 14
*1714 173 General Cigar Ino.....No par| 123May 23| 22 Nov 23
%1203 ... . 100| 102 May 21
3215 33l . 5 General Electric Co_..No par| 26lsMay 21
373 383 38 . 38 General Foods Corp...No par| 333 Dec 9
#1107 *11114 112 *1 1112 100 $4.50 preferred.....No par| 11113May 22
14 A 13 b 1, *1y Gen Gas & Electric A..No par 14 May 17|
*36 "3512 38 *36 $6 conv pref gerles A_No par| 28 Bept 19
*8314 8 8414 85, 85 General Mills__ 774 May 21
*128  1291p| 128 128 |*1281g 12913 12834 C 5% preterred. 118 May 28
4833 48341 4834 4914 48 487 53, 46 General Motors 3 28
*125 1253 126 126 | 1253 1257 Stock 124 . 12614 June
4514 4514) 45 456 4414 4414 421, i 60 D 9 38 Feb
415 41g] ¥4 41g 4 41g| Exchange #4 4 A 6% Jan
6 612 6% 63y 614 63 61z 61y 61z |, General Printing Ink. 7 M 1073 Jan
*10612 108 | 108 108 | 108 1081z| Closed— |*10615 10814|*10615 [ 40 $6 preferred........No par 11113 Nov
*; 1 3g 3 Gen Public Service....No par 113 Jan 11 134 Sept
143 1434 1415 15 1414 145|New Year's| 1433 1435 *141g 500 | Gen Rallwny Slgnal_-__No par 93 June 10| 1914 Jan 4 28 Jan
*1081z 110 |[*1071z 110 {*108 110 *106 110 | 106 6% preferred 100| 8613 Jan 15| 10612 Dec 20 9213 Apr
516 Big B1e) T Day UTELT 516 1 14 Dee 17 . 153 Jan
1713 1713 18 8 | *¥1715 1814 #1734 1814| *171, 00 $6 pref opt divser....Ne par
26 2573 2614 2614 251 General Refractories_.. No par
107 1113 111g 1 Bhoe Corp 1
61 6134 6033 6114 Gen Steel Cast $6 pref..No par| 14 May 21| 65) Nov 14
22 2134 4| 1,300 | General TelephonaCorp_-_-zo 163May 28| 243, Mar 7
1215 38 Gen Theatre Eq Corp..No par| . 73 May 23| 13% Jan 4|
300 | Gen Time Instru Corp.No par| 137%3May 28| 2313 Apr 27|
6% D 100| 98 Feb 9
General Tlre & Rubber Co.. lolqMay 22
Gillette Safety Rasor..No par Sept
$5 conv preferred.....No par 308¢ Oot 17 5173 Mar 14
Gimbel Brothers...... N 41gMay 21, 9 Jan 3
43 May 22| 656 Nov14
Glidden Co (The).....No par| 11 May 21l 19% Jan 4
4% % oonv preferred.....50] 30 May 21| 45 Dec3l
Gobel (Adolf)..... PR | 134 Dec 17 41z Apr22
1 2 May 21
Gold & Btock Telegraph Co 100| 77 July 16
Goodrich Co (B F)....No par| 10 May 21
5% 3 No par| 45 May 21
Goodyesar Tire & Rubb.No par| 121;May 22 pr
$5 conv preferred....No par| 69 June 11| 9714 Feb 21
Gotham Sllk Ho8e.....No par 413 Feb 8
Preferred. 100 7113 Jan 9
Graham-Paige Motors.......1 114 Jan 30
Granby Consol M 8 & P..._5| 913 Apr 10|
Grand Union w div ctfs_No par| 147 Jan 4
‘Without dlv otfs..._No par 1213 Dee 30
Granite City Steel_.... N 163, Apr 8
Grant (W T) Co.. 363 Apr 8
5% preferred. 20| 2114May 29 251, July 17
Gt Nor Iron Ore Prop..No par| 113May 22 1213 Apr
Great Northern pref...No par| 151(May 21 1614 Apr|
Great Western Sugar..No par| 1833May 22 23% Aug|
100{z123 June 13 12913 Sept
00| 2713 July 30| 42 May
Green (H L) CoIno.-. 23 May 22 2414 Jan
Greyhound Corp (The).No p 9%May 22 213 Mar
5% % conv preferred 9 May 29| 10 A 1213 June
Grumman Alreraft Corp....1| 143;June 26
*11y Gusntanamo Busnr----No par Al 2 5g Apr
*1214 8% D! 100 3013 Apr18
2 2 Guif Mobue dz Ohlo RR No par 233 Nov 9|
111g $56 preferred........No par| 58 1413 Nov 12
*33 Hackensack Water...... 25! 3414 Apr22
*34 7% preferred class A.....25 37 Jan 9
1414 Hall Printing CO..eeuen...10) 2014 Feb 19|
*1334 1434 Hamllton Watch Co...No par 1 an 8
*1051 ... : *10513 10614 8% D! 100| 100 June 18| 10613 Jan 12
106 106 i sl Hanna (M A) Co $5 pf_No par| 95 June 25| 106  Dec 16
225 223 8 23 231, 23 - Harbison-Walk Refrac.No par| 16izMay 23
*13714 150 *140 150 6% preferred 100( 130 M
1 6 614 Hat Corp of Amerclass A....1
97 634 % preferred .-_---.-100 8314June 27| 104
3 3 3 33 Hayes Mfg Corp. 2 Aug 16 3
*)31g *9315 8973June 5| 11314 Jan 29
7 *7 5 673 Dec 26| 1153 Apr 8
*8Y *9Qlg 5 Helme (G W)...... 86 Junell| 110 Jan 8
*164 *164 e 167 Dec13 167 June
*1515 1614 2113 Apr 22, 1853 Nov
70 70%| 6 707 7015 10013 Apr 9 10114 Bept
*1263 127 *127 *127 0 rred 1 12614 Aug 8| 13313 Jan 30
. 52 52 2 *5214 531, 50 June 11| 6714 Apr 16
109 114 ) *111 *11114 $4 conv preferred____No par| 947May 21| 1151 Jan 9
*14lg *141g Hinde & Dauch Paper Co...10| 121z July 16| 18% Jan 4
30 (Del).....10| 19 May 21| 35!y Apr 4
8ig 1,3 414 July 15 93 Nov 8
*93g 21| 1613 Apr 20
*10712 % P erred........ 110 Ma# 30
51 s 12.50| 86 May 21| 601 Jan 12
*377 Houdaﬂle—ﬂershey el A.Nopar| 28 May 22| 383 Dec 19
1318 Class B. No par| 8%May 21| 1614 Aprl15
S2% 8 611y 00 711y Apr 25
*111  1121g(210934 *1101g 11314 .11012 5% preferred. 1
3% 37| 373 4 4 4 41 8 Houston Oil of Texas v t 0.
34}; 34;3 351 34:4 35% 36 3514 Howe Sound Co.
2 2 2 16 9 *). 2
%235 3lp| *28; #2833 33| *25 35 59 preferred 21sMay 22
1613 163 163 1655 173 1714 17 Hud Bay Min & 8m LtdNo par| 12 May 24
3% 3% 3% 4 33 4 41| 4 Hudson Motor Car....NOpar] 3 May 15| 613 Feb17
2 1z 1z 13 9y 956 53 $Hupp Motor Car COrp....-. 3May 14| 1 Jan 2

* Bid and asked price. no sales on this day. 3 1In receivership. g Def. delivery. n New stock. r Cashsale. z Ex-div. y Ex-rights. 9 Called tor redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec, 28

Monday
Dec. 30

Tuesday
Dec. 31

Wednesday
Jan. 1

Thursday
Jan.2

Fridav

Jan.

3

Sales
Jor
the

Week

BTOCKS
NEW YORK STOCK
EXCHANGE

Range for Year 1940
On Basis of 100-Share Lots

Rangse for Previoms
Year 1939

Lowest Highest

Lowest

Highest

$ per share
6 6
1215

36

3
20%

61z
713

335
3

201
512
233

*1593
89
127%

61z

24

111
31z

11

2
*417g 4334 40%
1553 15712

4918 50

*170 173
15 15
913 9%
3ig 31z
2314 233

*130 140
1473 1513
6613 6673

2 21
*38 393
*39 401

2914 29y
261z 2612
‘9‘5 103

50

158
9%
31y
235

1214 121

41 413

5712 5812
*12513 128
10612 10712

40
581y

1014
120
414
1518
1312

175
8 8lg
*102

3673
131z
*3712

155
2313
255%
#27g
*26
287
5%
151
121
*7
2512
241
*11612
11z
]
3g
2034
*111p
22

243
*11613
11

35
2012
12
22
413
61y
*37
*95
9613 97
18833 18813
21%

30‘4 3034
*3614 3612
1014 1012
153 15%
267 2714
31 3l1g
108 108
1713 1712
385 3914
31y 31y
1413 145
‘108'13 11013
1734 1814
*160 162
*1812 19
6212 63
*3012 31
*1341g _._.
2912 307
25 251
111z 111y
311g 314
1%
61z

241,

$ per share

10715 107"’

11112

156 156
173 173

“130 137114
53

*125% 128
10612 10712]

*10; 105
*9913 1097

65
13
335
3
2014

51z
2334

8914
127

B1s
2414

31
1114

21g
43

5012

134
97g
33
2414

411
601g

1034
i
15%
1312

71g

173
814

1578
2734
3218

sl 71113 11138
25

$ per share
6l 634
1314 131
*3313 37
27 27
2013 2014
51z  5lp
235 24
“107 1071
*¥1593% ___.
89
1213 127
6l2 - 612
237 237
11113 1111

4014 4013
15934 159%
49  503%
*1697 174
158 13
91y 913
33 37
231y 241y
*130 1371g
1434 1518
661z 67
27 o1
381z 3812
39 39
283
2814

411z 4112
6014 61
*12534 128
10612 107

1214
*7
2512
2312
*11612
15
5g
33
203
12
217
43%
67
*371
9612
9714 8
*18712 189
21
293
3634
1012
157
2712
3234
2{*10612 108
1714 175
39 391
3l

#2473

104
1215 121
14% 14%

25
*75g
33
7ig
31z
2413

$ ver share

Stock
Exchange

Closed—

3g
7g|New Year's

Day

$ per share
3

*2313 2414
10712 10712
*1593;
89

1213 123,
61z 61z
2334 233
*11112 11214
37. 4l
1034 11y
*21g 23
40 40
*159 164
50 5114
‘171 17;34

9 938

3314 3%

237 245

130 13014
15

141y
6534 6612

2 2
3713 39%
#3834 4013
#2875 291,
2812 281z
*95

21g

*21g

634
#8514

*71y

315g
*130

1234

41

595
1261
10612 107
113 11%
1201z 12012

413 41
*1412 1553
*1312 14
*104 105

T4 71
10434

*1083% 11012
1812 185
162 162
1913 191
6312 635
%29 3012
413418 o...
301z 31l
2512 25%
#1114 121
3012 3012
*15% 17
584 7
1378

*3y

45
1014
141z

30

113 -
271

1434 143
1111332 111133,
2514 254
*75 814
321z 3212
714 Tl
33 3%

25 25

$ per share

65
1313
*34
234
*2014
514
%2358

*107 . 109

#1593
891
1212

61z
2334

*111Yy 11214

*37g
1058
213

40 40
16012 16012

5014

16973 1697
*13 2

5
*10312
#1258
143
*[11 1334 ]
25

634
1334
36

314
201z

512!
241

90

13
61z

233

1078
21g

5012

13
1434
11114¢

Shares
7,700
800
100

1,160
2,300

Ilinois Central RR Co.
% preterred series

=10
Indlanapolis P & L Co..No par
indian Relining

- mmuoo-Nu par

Inspiration Cons Copper...20
Insuranshares Ctfs Ing.......]
Interchemlcal Corp....No par

6% preferred._ ... 00
Intercont’l Rubber....No par
Interiake Iron. . . .....No par
I[nternat Agricultural..No par

Prior preferred 100
Lat. Business Machines. No par
Internat’'l Harvester_..No par

Preferred
Int. Hydro-Elee Sys olass A_25
Int Mercantile Marine.No par
Internat’l Mining Corp.
Int Nickel of Canada...

Forelgn share otfs___No var
Interstate Dept Stores.No par|
Preferred. ....eeeean...100|
Intertype Corp. ...
Island Creek Coal .
$6 preferred. ..
Jarvis (W B) CO..u... 1
Jewel Tea Co. Ino.....No par:
Johns-Manville....
Preferred
Jones & Laughlin 8t pref.100
Kalamazoo Stove & Furn..._10|
Kan City P & L ptser B No par

Kayser (J) & COucrevunann.
Kelth-Albee-Or pheumn pt.-mo
Kelsey Hayes Wh'l conv el A1

88
Kendall Co $6 pt pt
Kennecott Copper....
Keystone Steel & W Co
Kimberly-Clark -

Kress (8 H) & Co

Kroger Grocery & Bak.No par

Lasclede Gas Lt Co 8¢ Louis 100
100

Lambert Co (The).
Lane Bryant
Lee Rubber & Tire -b
Lehigh Portland Cement.... 25|
49 cony preferred.....-100
$Lehigh Valley RR.cnn-...50
Lehigh Valley Coal ..._No par
6 conv preferred. . 50
Lebman Corp (The)....
Lebhn & Fink Prod Carp.--.6
Lerner Stores Corp....No par
Libbey Owens Ford Gl.No par
Libby M¢Neil & Libby ...

Profetred oo
Lily Tulip Cup Corp..No p
Lima Locomotive Wks.No par

Lion Oll Refining Co...No par

Liquid Carbonic Corp..No par
Lockheed Alrcraft CorpN 1

$6.50 preferred......No w;

Lone Star Cement Corp No par
Long Bell Lumber A___No par|
Loose Wiles Bisculte cuvenn-2
5% preferred. ..
Lortilard U’) Co.
7% D!
boulsvllle Gus & El A..No par
Louisville & Nashvllle....100
MacAndrews & Forbes.....10
6% preferred...ceaaeen
Mack Trucks [n¢- -...-No par|
Macy (R H) Co [n¢...-No par
Madison 8q Garde No par|
Magma Copper...
Manati Bugar Co...

Maracalbo Oll Expl
Marine Midland Corp.......5
Market 5t Ry 6% pr pref.100
Marshall Field & Co...No par
Martin (Glenn L) Co
Martin-Parry Corp....No par
Masonite Corp No pa
Mathieson Alnu Wks.No par|
7% preferred
May Department Stores....10
Maytag CO...cumenna-NO par
$3 preferred.......-No par
$6 18t cum pref.....No par
MeCall Corp
MecCrory Stores Corp.......1
6% conv preferred.....1!
MeGraw Eleo Co.....
MeGraw-Hill Pub Co. -No par
Melntyre Porcupine Mines._5
McKeesport Tin Plate. 10
$McKesson & Robbins, Ine..5)
$3 serles conv pref...No par

mg 109 June 3

100| 122 May 22

Kansas City Southern.No par|
100

00| 128 Sept 4

$ per share | § per shars
13% Jan
2413 Jan
4313 Apr
A1y Jan
23 Nov 4
9% Apr
29  Jan

31 June 12
234 Dec 23
20  Dec 26
5 May 23
1633 May 21
72 May 26
140 May 31
6612May 22
71aMay 22
45gJune 11
2114 Aug 16
91 Junse 10
214 July 9
61aMay 21

1 May 21
1815M8.y 21
136 June 11
38 May 22
145 May 25|
155 Dec 11
514May 22
813May 23
19%June 5

71gNov 18
473 Mar 20
113 Mar 28
blg Nov 14
1273 Jan 4
213 Dec 9|
44 Deo 17
19113 Mar 12
623 Jan 4
173 Dec 30
b3 Jan b
1413 Apr 20
7 Jan 3
387 Jan 4

101gMay 21
401;May 21

13, May 18
37 June 10
2673May 28
25 May 23
131May 21
9712 Jan 15

13;May 15|

ngMaJ 15

43gM
’Ml:June ll
514May 21
2013May 23
122 June 21
9 May 21
343 May 22
44 June 10

9213 Deo 13
85 Jan 9
33 Dec 31
130  Dec 23
17 Jan 38
62 Mar27
7713 Jan 4
132 Jan 15
481;May 15| 10913 Dec 16
973June 10
1175;May 28
81gMay 21
11 May23
9. May 23
92 May 21
7 Deoc 19|
95 Jan 9
812May 21
43, May 22|
8714June 20
2413May 21
10 May21
273 May 2i
11;May 22
1712May 20
1913May 23
2 May 21
2213 Aug 13
2313May 22
4 May 21
81¢May 23|
1173 Deoc 27,
314May 28
1633 May 21
1513May 22
1001¢June 10
133May 23
12 Deo 5

2 May 17
151, May 21
913May 18
1813May 21
30 June 10
May 15
May 28
May 22
May 22
June 19

16 May 22
lsuMay 21
27 May 21
9 May 15
101gMay 21
2214 July 3
2013May-21
97 May 22
16%May 21
29 June 3
May 15
lsngune 10
10514 May 23|
1714 Dec 24
1381gMay 31
15613May 21
38 May 18
25%May 22

5% Ap
204 Nov 15
1513 Jan 8

10413 Dec 20
1513 Jan 8
109  Apr 18
1873 Nov 14
973 Apr 23
105 Dec 26
387 Jan 3
1633 Nov 9
463 Apr 18
23 Jan 24
313 Apr 8
26 Feb 16
4 Feb 26
2913 Jan 3
3413 Apr 9
913 Jan 6
21138ept 12
163 Jan 11
713 Nov 9
353 Jan 4
25 Dec 26
11673 Dec 27
4 Jan 3
13 Jan b
43 Nov 14
2473 Nov 8
14 Feb 19
29 Janll
53% Jan 3
914 Apr 20
45 Apr 15
109 Apr 16
10913 Apr 5
18833 Dec 28
2313 Apr 4
303 Dec 27|
41 Apr 6
143 Apr 27
183 Mar 27
417 Apr 1§
375 Mar 156
10913 Apr 8
3914 Apr 8
4613 Jan 2
414 Apr 10
18% Jan 11
1091;May 3
2515 Apr 2
16312 Dec 11
21y Jan 4
66 Nov 14
35 Jan' 3
1361;May 10
3134 Dec 30,
31 Apr 15
123 Jan 4
38 Mar 8
4% Apr 18

. 7% Mar 11
168 Jan 17
11;May 9
514 Oct 23
133 Dec 3
161z Nov 18
473 Apr 16
143 Apr 15|
407 Jan 8
323 Apr 15
17313 Dec 11
83tz Jan 4
413 Feb 23
8013 Apr 3
105 Mar 29
lszay 22! 16‘4 Jan 8
10 May 21| 17% Apr 8
93 Muy 21 111".. Dec 11
29 A

1713May 21

5 J 914 Apr 25|
4713 Jan 8
127 Jan 8
83 Apr 1

17 May 24
201;May 21

873June §
2113May 22

312May 22|
27gMay 21
83May 21
263, June 25
61gMay 21
213, June 10
21 June 10
160 June 12
363 May 22

§ per share
9 Awg
1614 Apr
3813 Sept

43 Apl
163; Apt
86 Anr
14713 May
67 Apt

91y Apr

414 Apr
1713 Apr
90  Apr

$ per share
20% Jan

356 Jan
49 Mar
1113 Jan

2014 Apri
7 Apr
1213 Bept
12 Jan
31 Apr
256 Jan

1313 June
293 Dec
3012 Sept,
10 é*a Sept

8% Apr|

~003; Aug
180 May

1813 Bept
19 Jan
323 Deo
641z Jan
1091 July
2134 July
62 Jan
613 Sept
2214 Mar
110 June
2433 Feb
15913 June
201 Mar
67 Sept
35 Aug
1356 Nov
33% Oct
4313 Feb
1913 Jan

1813 Bept

3213 Apr 1

# Bid and asked prices; no sales on this day.

% Inreceivership.

a Det. delivery.

n New stock. r Cash sale.

2z Ex-div.

vy Ex-rights. § Called for redemption.

ﬁ H

igitized for FRASER
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84 ‘ New York Stock Record—Continued—Page 7 Jan. 4, 1941

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT—| Sales BTOCKS Range for Year 1940 Range for Previous
NEW YORK S8TOCK On Basts of 100-8hare Lots Year 1939

Sfaturday Monday Tuesday | Wednesday  Thursday Friday EXCHANGE
Dec, 28 Dec, 30 Dec. 31 Jan, 1 Jan. 2 Jan. 3 ' Lowest Lowest l Highest

$ per share | $ per share | $ per ahare $ per share | § ver share | $ per share Par| 8 ver share $ per share
105 Oct

65, 6% 63 65 63 6% 644 1 McLellan Stores Co-.--_-.-l 5 May 21
'1081z 109 10812 10812 10813 10812 10812 1081, 0 100 90 May 31 10113 Nov
8 814 81 81 - 81, 8 81, 83 Mead Corp. 714May 28 1433 3ept
79 *75 *73 B0 64 Feb b 73  Nov
68 06 6713 $5.50 pretser B w w.No par| 05314 Feb 6
3058 311 Melville 8hoe Corp....un...] 24leay 24
378 4 4 Mengel Co (The)...eew....1| - 21gMay 22
2414 7 25 2 5% eonv 1st pref__.-_--_BO 1114May 22
18 171, 5 Merch & M'n Trans Co.No par
37 36 Mesta Machine Co...eee...b 23813 Dee 13
9 9 9lg 3 Miami Copper. ssnnmnad 61,May 21| 1214 Apr 10
141 Y 141 Mld-Contlnenc Petroleum..10 111;May 21} 17%May 9|
36 /) 38 4 2 Midland Steel Prod....No par| 231;May 21} 45 Dec 9
124 123 22 103 May 24| 12413 Dec 3
3 4033 4114 Minn-Honeywell Regu.No par| 334May21] 54 Apr 8
*#108 1097 *108 109 € 1 49 conv prefserles B._.100| 95 June 26| 110 Jan 20
3% 4 4 4 4 4 4 Minn Moline Power Impt...1 213May 15 43 Apr24
5675 5675 *54 b6y 00 $6.50 preferred. 26 May 21| 8473 Dec 12|
1012 . 10% 101z 101z Mission Corp...... .10 71sMay 21} 113, Nov 15
e ¥ 15 Mo-Kan-Texss RR....No par 10 Dec 23] 113 Jan 2
11, 115 11 7% preferred serles A... 114 Dec 20| 4% Jan
¢ *1¢ 14 $Missouri Pacific RR. 136 Dec 26 53 Jan
316 316] 5% conv preferred. ... 1gJune 21 73 Jan
¥13% 15 500 | Mohawk Carpet Mllls_ 91;May 21 1933 Jan
Monsanto Chemfeal Co..._10| 270 Nov25/'119 May
$4.50 preferred . ....No par| 110 May 23| 119 July 31
Preferred serles B...No par| 11313May 27| 122 Oct 24 12213 May
Montg Ward & Co.Inc.Nopar| 313May 21| 66 Jam 3 573 Oct
Morrell (J) & CO......No par| 334May 21| 45 Feb 2 47 Bept
Morrls & Essex 60| 211June 20| 307 Feb 1 3714 Mar
Motor Products Corp.-No par 873May 22| 16 Aprl8 19 Jan
Motor Wheel Corp. 5| 12 May 21| 185 Apr 4 1773 Oct
Mueller Brass Co 15 May 21| 267 Jan 9 30 Jan
g £ 2%May 14 514 Nov 14 714 Jan
54 $7 preferred 20 May 21| 561z Nov 14 4413 Mar
1155 3 Munsingwear In¢.....No par 8 May 22| 153 Mar 20, 1434 Sept
9y 72 | *6915 Y2 Murphy Co (G C).....No par| 568 May 28| 83 Mar29 7013 Dec
#11012 11115|%11015 1111y 0 5% preferred 100| 9713May 22| 11113 Dec 28 11113 Nov
712 71 75 Murray Corp of America..10 4 May 21 873 Nov 14
1 50 50 5114 300 | Myers (F & E) Bro....Nopar| 41 Junel5| 53 Apr 8
458 55 5 5 5lg 5lg Nash-Kelvinator Corp.......5| 3%May 21
1511 14 *141;4 15 14140 130 Nashv Chatt & 8t Louls...160| 11 June 10 267 Nov
2312 g 2215 233 2215 1 Acme Co 1l 1313 Jan 13| 233 Dec 30! 1834 Sept
:7 7% 1 Stock *7 7% 71a Nnt Automotive Fibres Ino..1] 55 July 15| 83;S8ept 23
8% - 9 5 s 83 8% 83 6% conv preferred 10|  712June 20| 10 Bept 25|
10 1014 Exchange | #10 101 1014 Nat Aviation Corp. o 9 June 10| 1614 Apr15 15 Nov
165 17 | 1 " s 17% 1713 1715 4 17% National Biscuit Co..._.. 1614 Dec 19| 2413 Jan 24 5 2814 Mar
*173 175614 Closed— | 175 1751, 17513, 500 100| 155 June 11} 176 Dec 16 1756 Jan
JL2 18 1 123 13 1315 Nat Bond & Invest Co.No par| 1213 Dec2l| 19 Apr 1 1715 Nov
851y 88 : New Year's| *851g 8814 8814 pref serles A 100| 86 Nov 8| 9912 Apr17 9513 May
*1614 1715 17 17 174 Naz ﬁond & 8hare Corp Nopar| 1514 Oct 25| 203 Jan 3 233 Sept
13 131 1 5 Day 1314 133 135 Nat Cash Register....Nopar| 93May 22| 16l Jan 8 2614 Jan
103 11 5 #1044 111z 107 National Cylinder Gas Co...1 6 May 21| 133 Marl2 16 Bept
3 1315 133 1335 131 137% Nat Dalry Products...No par ll‘ngune 5| 185 Apr17 1813 Aug
+los ~ 1061 105132 10514{#1054, 10514 7% pref class A........100| 1043 Nov 15| 11613 Jan 3 11713 Jan
105" 105614 £ 105132 105%32| *¥105135 105‘4 100| 10473 Nov 15| 114 Jan 3
'6;2 53, b3 Bla| bl 3 May 28
1% 73 8| *73 00 |55%May 23
220 2 23 231 900 | Nat Distillers Prod..._No par| 17 June10| 2675 Apr 4
133 4 00 | Nat Enam & Stamping No par| 71 June 6| 1573 Jan 6
Nat Gypsum Co. ., | b1gMay 21| 1214 Jan 3
0C | _$4.50 conv preferred. “No par| 66 June 19
1714 1713 2 1 Lead Co. 1 1413May 22
176 176 [*192 1751g( .- 7% preterred A....---..lOO 7160 May 29 17313 Aug
15013 15012 : #1501, 154 |*15013 154 6% pre 100| 132 June 19 145 Feb
23l 2314 231, 23yl 23" 23y 131;May 211 37 Jap 4 3514 Bept
283 2015 2035 3013 31 4283 Deo 23
1 7518 718 sis t8 333 Dec 28,
. 63 8 7 634 T8 & Lt. 55%May 22|
6612 667 .25/ 48 May21
57 453 May 24
*)1y ¢ ¢ b $2 d. 40| 8 May 23| 14%May 3
4314 500 | 53 % prior preferred....100| 261,May 24 48 Novl4
46 6% prior preferred, 34 Aug 5 49y Novl4
x4l ; 313 Jan 4| 8% Apr 2|| 2% Apr| 5% Oct
*934 —-_Nopar| T4 May21| 10% Aprll 81 Bept| 1114 Feb
#85g ¢ 5 9 ) Nehi COrp...ccaac-ua..NO par 813 Oct 14| 101gJune 24 | RN S
500 | Nelsner Bros Inoc.. 14 May 21{ 263 Mar 13 2913 June
4% % conv urlal nref..-loo 72 July 31] 91 Apr29 8713 Aug
Newberry Co (J J)....No par| 36 May 22| 5313 Apr 6 42  July
5% prefseries A_.......100| 100 June 12| 110 Jan 4 11213 June
Newmont Mining Corp... 10 2013 July 20| 3033 Dec 23,
Newport Industries 61gMay 24| 144 Feb 20
N'port News Ship & DryDock 1 2313 Nov 20| 2733 Dec31
$6 conv preferred....No par| 1053 Nov 9| 11013 Dec 14|
- N Y AIr Brake 304May 21| 50 Jan 3
1318 5 X New York Central 914May 21| 187 Jan 3
e 1412 y N Y Chio & 8¢ Louis Co_-_IOO 873sMay 21| 214 Jan 4
43012 : 6% preferred serles A___100/ 15 May 21| -39 Jan 3|l 1813 Apr
- e N ¥ 0 Omulbus Corp...No gar| - 201:May 21 331s Mar 9f| 30 Apr
,512 614 6 6 8 00 | New York Dock.. 3 May 21| 8ig Apr22|| 13 May
v 915 10 1 4 0 43,May 23] 1214 Apr22|| 47 July
" 104 110:4 8 *11053 112 N 50| 104 May 21| 11513 Mar 11|| 106 Nov
l}% 11714 C a2 m7y 10% non-cum pref. _....50| 110 Apr 27| 11714 Aug 15|
s o4 *45 48 N Y Lack & West Ry Co..100| 45 June 6
" e g 3 IN Y N H & Hartford..._100l  }s Dec 4
4 S 35 T Conv preferred. 100 14 Oct 24
30;° ;9 333 3 4 00 | $N Y Ontarlo & Western..100 1,6 Dec 12
o - 29 30%| 28 N Y 8hipbldg Corp part stk..1| 13} Jan 15
232 2 P 1 e 2 33 3 *32 325 58 Noblitt-Sparks Indus Inc....5| 20 May 23| 35% Apr 6
1151 13 4]*213 2133 *211 2131 Norfolk & Western Ry....100| 1756 May 22| 2261;May 4
o e NI s : 117 . 117 2 Adjust 49, preferred.. 105 May 25| 117 Dec3
JL6% 1673|165 167 161 164 145May 21
¥57 58 | #57 © b8 | 581, 8 * 58 200 B 50| * 4713May 22
56l 563) 561y 56% 57 2 500 & 471 May 22
‘16‘4 1613 163 1634 3 1| 15 May 14 2914 Nov
97 *95 97 *951y Northern Central Ry Co...50| 841;June 5| 89 Nov
9% 8 |6 yul 6 613 6 3 Northern Pacific Ry Z100| 41;May 15 14% Jan
12 116 *112 100 | North States Pow $5 pf No par| 101 May 24 113 Deo
33 *33 Northwestern Telegraph...50| 27 May 22, 40 Ooct
258 2y i ' Norwalk Tire & Rubber No par 21sMay 15| 23 Apr| 613 Nov
*26 7 *25 10 501 2513 Aug 13| 421z Jan12 443 Aug
125 13 Norwich Pharmacal Co..2.50] 11 Dec18 161;May 29
713 73 5 Ohio Of1 Co 6%June 10| 83May 7 ug| 10113 Sepr
18:8 g *16 : 1014 May 2{ gg‘ l.;nu
2 4 58 A 978 6| 75%May 2 s Mar
104 e 130 95 May 23 1131 May
358 4 4 4 213May 22 81z Jan
1513 o8| 150 153 5 . 11igJune 11 2713 Jan
1481, i 40 1243, June 11 128 Oct| 14813 July
93 55 1 Otls Steel Co 7 May 21 18 Sept
423 00 $5.50 conv 1st pref._No par| 21 May 21 5513 Sept
*2518 . Outboard Marine & Mfg....5 19 June 10 2613 Deo
*511g . 47 May 24 54 Deo
*116° ____|* 1151sMay 24 120 Dee
4513 Owens-Illinols Glass Co. 12 60 42 June 10 70
9 9 Pacific Amer Fisheries Inc...5| 43 June 10| 10!g Apr26 3 ug 712 Sept
214 2 38 33 2 3 Pacitiec Coast Co.c.eon--.-10 2 May 22 63 Jan 6 773 Nov
12 141, 1st preferred. N 8 May 22| 233 Feb13 25 Nov
534 8 6 55 2d preferred .. . .._ 3%May 22 1513 Bept
1014 '10!4 11 Pacitio Finanoe Corp (cu) o 91:May 21 123 Mar
7273% 2713 2778 Pacific Gas & Electric. 25| 251,May 22| 345. Apr15 343 Mar
, 9614 36 3613 371, Pacific Ltg Corp......No par| 33 May 22 Jan 3 52 Oct
12%. 1258 125 123 135| *123; 13% Pacitic Mills No 8 May 2l w. Jan 4|| 913 Apr| 2113 Bept

* Bid ana askcd prices; no sales on this day. 3 In recelvership. a2 Det dellvery n New stock. r Cashsale. z Ex-dlv. y Ex-rights. ¢§ Calied for redemption.
— = = — — ——— N
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Volume 152 New York Stock Record—Continued—Page 8 85

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range for Year 1940 Range sor Previons

NEW YORK STOCK On Basts of 100-Share Lots B ¢ 9
Saturday | Monday Tuesday | Wednesday | Thursday Friday EXCHANGE , i

Dec. 28 Dec. 30 I)eq. 31 Jan. 1 Jan, 2 Jan. 3 Lowest Highess Lowess Hiohest

§ per share | 8 per share | $ per share | $ per share | $ per share | $ per share Par| 8 per share | $ ver share ||$ per share|$ ver share
11814 11914} 119 120, {*12013 123 12134 12134(*121 125 280 | Pacific Telep & Teleg. 116 May 25| 139 Mar 12 1?4 Apr| 132  June
*158 160 |*15814 160 | 1581 15813 eaa-| 159 159 6% preferred. -100| 144 June 18| 160 Dec 17|[ 128 Bept| 15613 July
3% 37 33 37y 4 4.4 27%3June1v| 74 Jan 4| = 61z Dec| 713 Deo
6y 6% 6lg  Blg 63| . 61z 512 Oct 18] 87 Nov18|| 7 Dee| 117 Jan
3 - 3l 4 Blg 3l 34| 3Blg 214May 15| 413 Mar 11 3 Apr| 4% Jan
147 1513 151 1515 1553 1514 3 Pan Amer Alrways Corp....5| 12 May 21 25614 Apr 4 9% Sept| 197 Deo
Ty 73 3 91a|  *715 200 | Pan-Amer Petrol & Trans, 63 Jan 16| 10 June 12 6  June
e % 6 916 K] 5 3|  #5g  3y 1;May22| 1 Jan 2
34 34 341|341 : 261gJune 11| 4513 Apr *
105 105 {*105 - -|¥104 1] ot 99 Sept 13| 10553 Dee 26
103 101 ; 3 107g( 103 Pictures Ino. 1 1073 Dec 14
9612 9612 9673 Y63y 600 6% 18t preferred........100 99 Nov 25 10713 Jan
107 11 4 1073|107 6% 2d preferred. 10 1113 Dec 18 3 Bept| 1353 Jan
*15 1612 1615 *151, 5 Park & Tilford Ino. 21 1 18  Feb 6 26 Jan
13 1 : 173 2353 Nov 12 414 Bept
2934 No par| 294 Dec27| 4413 Apr b
20 500 | Parker Rust Proof Co....2.60| 181gMay 22| 23%Nov 7
*7g Parmelee Transporta’'n.No par 34May 28| 23g Mar 12
93g Pathe Film Corp 533May 21| - 1213 Mar 4
Patino Mines & Ent.erprlses 10 b14June 26| 1033May 13 113 Mar
Penick & Ford........Nopar| 43 Dec 4| 6213 Jan 5 5913 Deo
Penney (J C) Co. Nopar| 71 June 6| 9613May 8 9434 Aug
Penn Coal & Coxe Corp....10| - 13May 22| 413 Jan &
Penn-Dixie Cement.....No par 11,May 22| 4 Feb 17
$7 conv pref ser A...No par| 113May 21| 4614 Dec 10
Penn G] 8and Corp v t ¢ No par 934June 25| 16 Jan &
Pennsylvania RR. 50| 15 May 22| 2573 Nov 15
Peoples Drug Stores Ino_......5| 15 May 18| 23 Nov 27
Peoples G L & C C(Chi0)..100{ 23 May 22| 43 Nov 8
$Peoria & Eastern Ry Co..100 11June 13| 413 Jan 9
Pere Marquette Ry Co....100| - 51sMay 21| 1314 Apr 8
6% prior prefen-ed- --.100{ 171(May 22| " 4634 Dec 14,
1113May 21| 2014 Apr 9
Nopar| 15 May22| 24 Apr25
Petroleum Corp of Amer_...5| 53 Dec19| 873 Nov 14 1014 Sept
Ptelffer Brewing Co...No par 61gMay 18| 1013 Feb 2 813 Mar
Phelps-Dodge Corp... 2 2513June 10| 4013 Jan 2 4713 Sept
Philadelphia Co 6% p 8714May 25| 47 Jan 1l
$6 preferred........Nopar| 70 Junell| 871z Dec 21
Phila & Reading O & I.No par 13 Dec 26 bg Mar 1 1z July 173 Sept
Philco Corp ~=-3] 1131 Dec 30| 1414 Nov 25| aeecmarcralcnncccannn
Philip Morris & Co 68 May 21| 9713May 9| 74 Sept| 10313 Mar
Phillips Jones Corp....No parl 31gMay 18|  73; Apr 4 2% Julyl 7 Jan
52 Stock 7% preferred..... 80 Janl0| 49 Decl2|| 25 Apr] 35 July
411y 411, 5 2 271gMay 22| 413 Jan § 8114, Apr| 4613 SBeps
31y 312 Exchange 55 %8 5 673 Feb 4 Aug| 37 Sept
4012 411y 31p -100 66  Feb 8 36 Jan| 4613 Mar
2234 22714 Closed— Pillsbury Flour Milis......25 287 Apr26|| 23 Apr| 3113 Beps
#7415 7415 Pirellf Co of Italv *Am ghares’ y 75 Dec23|| 35Y4 Mar| 51 Seps
* s 138 135 {New Year’s, Pitt C C & 8t L RR Mo....100| 10713 Feb 10| 110 Jan 17|{|_. -cmmwese-
7 7 7 Pittsburgh Coal ot Pa. 31;May 22| 714 Nov 14 213 Apr| 12 Bept
4115 461, Day 6% preferred 100 16 May 24| 4614 Dec 31{| 12 - Apr| 8213 Sept
*8 81y 8 8 Pitts Coke & Iron Corp No par 514May 24| 973 Nov 7 4 Mar| 1414 Sept
*81 86 0 $5 conv preferred....No par| 643May 22| - 8514 Dec 13| 50 Apr
1415 1434 Pittsburgh Forgings Co.....1| 1313 Nov 6| 1655 Nov 15 v
169 ' .... Pitta Ft Wayne & C Ry Co.100! 1564 May 6 e
%178 . iic. 7% guar preferred......100[ 167 June 10 168 "Bept| 176 Aug
614 Bl 3 Pitta Screw & Bolt.....No par 41;May 15| 83 473 Aug| 113 Sept
83 87 9 Pittsburgh 8teel Co....Nopar| 5 May 15| 1613 Sept
50 50 1614May 22 4813 Oct
3814 381 § 4 ! 5% pref class A 10 May 21| 413 Nov18 2613 Oct
69 71 5% % 18t ger conv pr pf.1 19 May 21| 7313 Dec 18 4012 Sepy
105 1034 3 } | Pittsburgh & West Va....l()O 7 May 21| 1614 Apr 8 pt| 2033 Bept
2159 s Pit Youngs Asht Ry 7% pf100| 18113 July 3| 1511z July 3 19 Deo
Ml 3y '8 3, 73 Pittston Co (The) N 53 Feb 14 114 Mar 12 214 Bept
1615 16% 3 Plymouth Ol Co, 16 May 28| 223 Feb 9 !715 Bept' 24 -Bept
1915 2012 i 50C | Pond Creek Pocahontas No par| 1214 Jan 13 20! Dec 31 613 Apr| 17 Bept
7% . 8 : 5 @ 1,900 | Foor & Co class B 513May 21| 123 Jap 4 713 Aug| 167 Bept
3 3 2,000 | $Porto Ric-Am Tob ol ANo par 1;May 29 214 Feb 27 214 Jan
61y 6l Postal Teleg'h Ino pref_No par| 43¢ Oct 2| 8 July &
1255 1278 121, 127 Pressed Steel Car Co In0....1| 61sMay 21| 147 Jan 3 1613 Bept
*13 131, #1285 1315 5% conv 18t prot--.-_ — 633May 21| 143 Jan 3 1634 Bept
407 = 4073 4085 403 6% conv 2d pretf. v 21 May 21| 4514 Nov 8 49 Bept
67 573 57 b73g 4 Procter & Gamble No 53 June b 713 Apr 16 r| 66 Deo
11817 1181y 1181, 11815 5% pt (ser of Feb 1 '29). ]00 1121,May 22| 11813 Jan 2 1193 Feb
287 293 29 © 293 : Pub Serv Corp of N J..No par| 2833 Dec24| 4313 Apr 8 413 Aug
1081z 10813 *10855 10934 g 2 ! amelV 100 May 21| 11513 Jan 11|| 10113 Sept| 11435 Aug
*12114 122 12115 12115 ---100| 110%3May 22{ 128 ~ Apr20|| 112 Bept| 12813 Aug
*13615 1391 *13635 140 g ! 126 June 6| 145 Mar29( 129 Apr| 143 Aug
15714) 15714 15714 157 15758 8% pi 100| 143 May 22| 1656 Apr 147 Bept| 166 June
*117  11915{*117 11912 *117° 1191y $ Pub ser El & Gu jug 1 No par| 11413 Oct 14| 118 Jan 111 B8ept| 11733 Deo
25% 257g| 25% 257y 2515 26 5 Pullman Inc. 167gMay 21 22213 Aug| 417 Bept
815 Blgf 8 Byl 8 Pure Oil (The).... 634 Oct 21 1134 Bept
*96 9753 *96 § 961g] ¢ 96 200 6% preferred.. 1 84 June 12 901y Mar
851y 8513 85l 86 5 59% conv preferred 7333May 28 8113 Jan
1014 gl 1 Purity Bakerfes_._ 9 June § 1813 July
101y ’ & ; 00 | Quaker State Oll Ref Corp_.10|  91z28ept 19 16 Nov
434 : , Radio Corp of Amer...No par| 414,May 23 3 g 81y Jan
95 $5 preferred B......No parl 90 Apr 15, 8514 June| 8514 June
623 Z $3.50 conv 1st pref..No par| 4813May 21 6314 Apr| 677 Jan
334 ' 4 58 Radlo-Keith-Orpheum.. .....1 21g Nov 22| . 33 Dec 30
4314 b 6% conv preferred....100| 34 Junel9| 4313 Dec16 arseamanns
191y g Raybestos Manhattan.No par| 1513May 22| 23 Apr 4|| 1614 Apr| 2313 Sept
17 Rayonler INC. ovveecemensn .-1| 1313May 21| 297%sMay 8 65 June| 19 ~ Deo
273 5 800 $2 preferred_._..... -mee-26| 24 May 28| 3713May 4(| 1214June| 28% Deo
1334 g 131 ! Reading Company....e...b0 97;May 28| 1713 Apr 8 1014 Apr| 223 Sept
241 251y 21 49 18t preferred.. 193, June 8| 27  Oct 31 2073 SBept| 283 Oct
211y 49, 2d preferred.. 50| 17 May22| 23 Jan 3|| 16 July
2 3 300 | Real 8ilk Hoslery.emueaua-.b| 13May 21 253 Dec,
26 5 50 Preferred 100| 25  Dec 30 40  Dec|
9 9 10 | Rels (Robt) & Co 1st pref..100 7 Apr
753 4 8 5 600 | Reliable Btores Corp...No par 834 Nov 16 613 Apr
107 4 100 | Rellance Mfg Co_. 10 1313 Feb Y,
834 i é 3 5,30C | Remington-Rand y 1013 Jan 3
631, 4 b 300 Preferred with warrants. 25 2373 June 7| 6314 Dec31
55 3 5 3 #5315 150 | Rensselaer & Sara RR Co..100| 50 May 28| 69 Jan 6
11g 1 11g s 4,906 | Reo MOtOrs v t0 .comn. 1 1 Mayls| 2 Apr 4
2255) 2213 221 5 2| 2158 30,900 | Republic Steel Corp...No par| 14 /May 21| 241 Nov 9
99751 100 100 107} 1004 1,150 100 7013May 21{ 10563 SBept 19
961z| *94 - 951y Y4ty g4yl 95 600 6% conv prior pref ser A.100| 60 May 21} 9712 Dec 10,
105¢| 101z 103 107g 1078 10% 2,100 | Revere.Copper & Brass.....5 714May 21| 14% Jan 3
23144 2313 24 231 24 #2234 28 500 Class A...cucececnnnnaaa10! 1713 July 26 3014 Apr 9 2113 July; 40l Jan
*1101g 10713 1101g[*107 1071 *107 113 |*107 30 7% pretened.--........lOO 70 June 26; 117 Nov 19| 63 Aug| B84 Bept
*7312 731; 7315f 72 7213 7213 *89 130 ed -100] 39 May 27| 7413 Dec27|| 875 July
117 117, 1215 121 1215 1214 1,800 S 813May 21| 1573 Feb 20|( 7lg June
931y ‘ 931y 5 84 94 94 120 00 767 Mar 28 0814 Apr 8 783 Jan
7 97g *10 1018 1,300 RigMay 21} 1173 Nov 14 blg Apr
3114 3 32 2 3214 3: i R-eynolds (R Tob class B. 10 301z Dec23| 44 May 8|| 35 Sept
60 2 5 *52 5 62 May22| 56 Oct 3 62 July
855 ) 5 815 ] Rlchneld Ol Corp 67sMay 22| 913 Nov 27 6% Apr
534 *57g 5 900 | Ritter Dental M1g 43 May 22 713 Jap 3 6lg May
&1y g 5 *514 Roan Antelope Copper Mines_ 314 Aug 8 12 Feb27|| 10 Supt
1612 1614 3 3 161g Ruberoid Co (The)....No par| 1113May 28| 2215 Apr 4|| 15% Bept
1258 7 13 : 13 Rustless Iron & Steel Corp.._1| 125 Dec 28| 1512 N0V 12||-cccccenua
48 48 3 *463g 2 $2 560 conv preferred.No par| 45!z Oct 22| 4813 Nov 26
*3g ] 3 3 3 *3g $Rutland RR 7% pref....100 33 Dec 19 1sg Feb 9
3814 3834 3814 g 8t Joseph Lead 10) 26 Junel0| 42 Jan 3
iie g 14 #1yg 18t Louln—San Franciseo--.loo Y1 Dec 7 % Jan 2
ig 1 1g ig 8 s *ig 6% preterred 1y Oct 15 7% Jan 3
21y 21 215 %214 215 *2 2 Jan3’C 5 May 10
g ____ 4 4 3 3. *3 0 A ferred 100 3 Dec3l 43May 18
4215 sl 421, 423 423 431, 4334 P 53 Mar 14/l 273 Apr
11115 11115| 11115 11155 11115 1111 11112 1111» 11155 111&,, 160 erred 00| 98 May 21| 11155 Dec 31|| 8213 Jan
40 40 | 4013 4073 41 43 42" 431| 43 46%] 10,200 | SBavage Arms Corp._..No par| 17 May2l| 43 Deo3l|| 103 Apr

* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. = New stock. r Cashsale. 2z Ex-div. yEx-rights. 9 Called for redemption.
e -
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | BSales BTOCKS Range for Year 1940 Range for Prevlons
Jor NEW YORK STOCK On Basts o; 100-Shars Lols Year 1939

Saturday Monday Tuesday  Wednesday | Thursday Friday the EXCHANGE
Dec. 28 Dec. 30 Dec, 31 Jan, 1 Jan. 2 Jan. 3 Lowest Highest Lowest | Highest

$ per share | $ per share | $ per share | $ per share | $ per share | § per share Par| $ per share | $ per share ||$ per share|$ per share
11ig 11140 11 111g| 107 1114 107 111g) 1034 111g 8chenley Distillers Corp.....5 713May 21| 143 Mar27||' 10 Aug| 177 Mar
#86 88 | *86 88 | 85 86 *84 86 | 85 85 100| 645gJuly 2| 88 Dec17|| 61 Sept| 7613 Aug
341y 341p] 341z 341z| 3413 341z #3413 35121 36 36 34 Mayl4| 49 Jan 4 4413 Sept| 521g July
%109 114 |[*111 114 [*111 114 112 112 | 112" 112 X 10713June 25{ 11513 Jan 11{| 105 Sept| 11714 May
#1111g o |*111%2 ...o|*111l2 ... hd B0 IICR L) B § o IO Y i $4 preferred........No par| 1014June 24| 11113 Dec 23
1g. - 31 1g Iy ig 14 s e 1y 1y $Seaboard Air Line 1gMay 16
14 3|  ¥be . e 916 - Pyg *1y Sg| . *9y¢ 54 4-2% preterred. ......-100 14 Oct 16
1258 1268 1255 131y 1313 131p| 131z 131 Seaboard Oll Co of Del_No par| 11 May21
21y 238 *21g 21y 21g  21g| *213 23 Sesgrave Corp...... --No par 112 S8ept 26 273 Nov 14
781a| . 781 781 791 777 783|773 783 Sears Roebuck & Co...No par 61i,May21| 88 Apr 6
1013 i 101y 1014| 101 1014 Bervel Inc 814June 10| 16% Jan 11
3 13 k 133 *13% '137% Sbaron Steel Corp.---.No xm: 1612 Nov 8
66 : 66 6712 $5 conv preferred.....No par 7313 Nov 15
4 : 4 33 , 21 53 Jan 11
547 *5: 547 314 547 200 $3.50 conv prefser A_No par 56 Apr &
5 533 £ 51g Shattuck (Frank G)...No par 75 Mar 13
381y 2 381z 3812 Bheatfer (W A) Pen Co.No par, 4013 Feb 13
11% 1134 113 117% Shelf Union Oll..... nsewaull 1313 Jan 4 7|
4 10512 10514 10514 lﬂa’s 105’& 400 5%% conv preferred..100] 951gJune 14| 1081 Feb 7 1077 Nov
43 455 4314 4y 5 3 Sllver King Coalition Mines. .5 35May 22 653 Nov 9 873 Bept
195 191z 193] 195 19% 1213May 23| 24 Jan 3 323 Jan
2 1% 2 (1) 153May 31 213 Apr 29 314 June
267 5 #265% 28 5 173 May 24| 31 Nov 12 2813 Oct
ol 2073 211 *211; 22 Co 15( 121,June 4| 23:4May 10 2913 Jan
7110 - 110 *107 110 : 5 A 67 May 24| 120 Apr 8 0 127 Bept
*1121g 113 : B *1121p .... N 105 May 22| 1141 May 6
*171z 18 1812 9 | *18 19 Smith (A O) Col 10| 101;May 22| 22 Oct29
8 5y s 814 9 *8ly 9 Smith & Cor Type véo.Nopar| 5 May2l| 1lis Jan 4
15 15 £ #1514 15% : Snider Packing Corp...Nopar| 14 Decl19| 243 Feb 9
8 3 3 8% 5 87| 8% 9 Socony Vacuum Ol Co Inc.16] 71gMay 21} 1213 Jan 2
153 E 5 ) 155 134 South Am Gold & Platinum..1 1sgJuly 1 213 Mar 11
1212 2 E #1314 133 S'eastern Greyhound Lines..5| 10 May 22| 165 Jan 3
1714 2 1858 16 1815 191g] * So Porto Rico Sugar...No par| 16 Augl3| 303May 10
*14215 1 #14215 150 o ..100| 128 May 28| 156213 Apr23
263% > 2773 28% a2 234 May 22| 301;May 6
75 8 8 8 I 8 814 Southern Paclflo Co...No par| 63May21| 153% Jan 3
12 12 121y Southern RY....eww..Nopar| 8 May2l| 2013 Jan 3
211g s 55| 20% 211 5% preferred 100| 13yMay 21| 347 Jan 3
*24 2727 100 Moblile & Ohtio !tk tretfs 100| 1712Nov 6| 39 Jan 4
134 2 fparks Withington....Ne par| 11zMay 21
41g 8 41 60 PO | 33 June 12/ 91y Sept
. %55 L 5 *55 $5.50 preferred 6073 Oct 14! 7014 Nov
*20% . *20 20 Spencer Kellogg & Sons No parl 1433May 29| 233 Apr1l 2213 Dec
373 7 36% Stock 3713 Sperry Corp (The) v te.....1] 33 May2l] 47 Feb 9 517 Bept
36% 374 4 z 36% f 19 May 21| 383% Apr 3 343 Dec
5778 577 5778 Exchange 58 400 451 May 28| 5813 Dec 12
6 6 4 61z 43, May 22| 1lig Jan 3
52 Hh284 5 Closed— 5 531z 670 .50 46 May 22| 6613 Apr 9
351z 37 3573 357| ¢ L 2 2| 351z D Co 1| 267May 23
*11413 117 [*114 *1 1414 New Year's 100| 112 Dec 3
6 61y 6 61 6 61g 38 5 May 21
#1111 11134] 11134 111&1 1113 Day 200 98 June 10
1 1 1 11g 1 1 1 May 18
2% 27y 23 27 3 214May 22
1134 121g) 12 1234 97sMay 25
14 141g] 133 1413 $7 cum prior pref_ . 121g3May 21
1773 18 18 181 2 : Standard Ofl of Calif-..No par| 18614 Oct 10
255 2573|255 257 26¢ Standard Ou of Indiana....25| 203;May 28
3313 3315] 333g 37 331p Standard Ofl of New Jersey.25| 2973June 1
373 383% 3834 39 8 0 | Btarrett Co (The) L 8..No par| 23 May 21
6373 637 6318 Sterling Products Inc 1 656 May 21| 803 Jan 3
Ty Tz 415May 15 87 Feb 15
4 41 3 . 1| 4 Decl19| 814 Apr 2
73 Tip 8 5 6 5 May 21| 125 Jan b
7% 17 Htudebaker Corp (The) .. 53 May 21| 125 Feb 21 18 Oct
58  501p 2 ,600 ! Bun Ol Couuenennnna.NO P 463 Aug 6| 6573May 4 68 Jan
*12413 125 6% preferred 1181;May 29| 125 : Dec 23|| 11813 Sept| 12813June
81y 8ly 55, 8 83, 7 . Sunshine Mining Co. 71gMay 15| 107 Jan 20| 753 Apr| 113 July
1817 18Iy 2 3 Superheater Co (The) 1213May 21} 2773 Jan b5|| 1914 Sept|
1% 11y Superior Oll Corp. 1| 113 Oct 4| 213 Jan 3
#1534 1613 6 QI;May 22| 181, Nov 8
*22 2212 5 " Sutherland Paper CO..... 20 May 21| 353 Feb28
4 5 5 5 Sweets Co of Amer (The)--.ﬁ() 3 May22| 71gMar 25
217 2212 4 3 Swift & Co 25| z175May 29| 2475 Apr22
1714 5 5 Swift International Ltd..._._| 165 Aug 20| 3214 Jan26
7% 8 58 Symington-Gould Corp w w.1 43;May 21| 95 Jan 3
7 Without warrants._..... awl 3%May 22| 73May 3
*434 4 ) 4 § 5 400 | Talcott Inc (James). .8 413May 21 6 Aprll
0| 63%% partlo pref__ 281;May 20| 40 Mar &
Telnut,ograph COrp... 273 Dec 18 55 Mar b
Corp. 41,May 14| 914 Dec 26
Texau Corp (The) 25| 33 May 25| 475 Apr 4
Texas Gulf Produc’g Co No par| 21;May 21| 414 Apr 4
Texas Gulf Sulphur ____No par| 2873May 23| 8714 Nov 26
Texas Pacific Coal & 01]._-_10 b3 Oct 23 85 Jan 8
Texas Pacific Land Trust..__1 33 July 11| 6% Jan 4
Texas & Paclfie Ry Co....100| 5 May 22| 1213 Jan 8
7 Dec24{ 1813 Jan 8
36 Dec27i 53 Mar2l
The Fair.. 21gJune 11| ‘4 Feb16
Preferr 00{ 30 June 19! 4213 Feb 16
53 Mar B
$3 dlv conv preferr 35 Nov 9
‘| Third Avenue Ry... 1 713 Apr 8
Thompson (J R) e vcvunnnnn2 612 Dec 13
Thompson Prods Ing.. 253 May 28| 3814 Apr16
Thompson-Starrett Co.No par 1 May 18| 213 Jan 4
$3.50 cum preferred. No par 8 May2l| 23 Jan27
Tide Water Associated Ofl..10 8%May 28| 12 May 6
0 81 May 28| 993 Dec 14
Timken Detrolt Axle 18 May 21| 341z Deoc 30
Tlmken Roller Bearing_No pal 351gMay 21| 6212 Nov 15|
ica Corp.. 41 May 21 Mar 14
'l‘ransconc'l & West Alr xno.-a 10yMay 21| 2173 Apr 4
Transue & Willlams St'| No par|  41;May 22| 933 Nov 9
Tri-Continental Corp..No par 1yMay 22| 23 Jan 4|
$6 preferred 64 Aug 5|
Truax-Traer Corp. 313May 21 p 3 7% Sept
Truscon Steel Co 10 614May 22| 1013 Apr24 6 1414 Bept
20th Cen Fox Film CorpNo par| 5 May 21| 1314 Jan 4 2814 Jan
$1.50 preferred Nopar| 14 May 22| 2514 Jan23 3414 Jan
Twin City Rapld Tran.No par!  1igMay 22! 314 Apr 4 3% Avg
7% preferred. 137;May 22| 30 Apr 4 3514 Aug
Twin Coach Co.. i 614May 23| 1314 Mar 14 121 Jan
Under Elliott Fisher 211zJune 10| 45 Feb 19 66  Jan
Union Bag & Paper.. 91, May 21| 183 Apr22 6 1313 Dec
Unlon Carbide & Carb_No par| 597%June 10| 883 Jan 4 r| 941y Sept
Union EI Co of M0$5 pf No par| 105 May 27| 11653 Dec 9 118  July
Unlon Ol of California_____25| 12 May 21| 1713 Jan 8 193 Jan
Union Psolﬂo m:z Co. 71 May 25| 98 Apr 8 105 Sept
4% prefert: 100/ 70 June 10| 8913 Feb 10
Union Prem. Food Stores,Ine.1 16 July 13{..
Unlon Tank Car 297%gMay 11 2414 Sept
.United Alreraft Corp. 533 Apr 16
Un Air Lines Transport. 23% Apr 4
United Bisouit CO.....No par| 121aMay 28| 18 Apr17
5% preferred. . meeeenn-1 10873 Nov 22 1117 Dec 27
United Carbon Co. 421;May 23
United-Carr Fast Corp.No par] 12 May 24
13 United Corporation....Nopar| 114 Dec 13| 273 Apr 4|| 2
281y I $3 preferred Nopar|] 26 Decl9| 42 Febl3 397 Aug

* Bidand asked nrioes: no sales on this day. : In recelvership. a Def delivery. n New stock. r Cashsale, z Er-div. y Ex-rights. ¥ Called for redemption.
sl o deaths W A
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales BTOCKS Range for Year 1940 Ranga for Previous
NEW YORK STOCK On Basts of 100-Share Lots Year 1939

Saturdey | Monday Tuesday , Wednesday | Thursday Friday EXCHANGE -
Dec, 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 Jan. 3 Lowest | - Highest Lowest Highest

$ per share | § per share | $ per share | $ per share | $ per share | $ per share Par| 8 per share | § per shars ||$ per share|$ per share
435 415 435 41y 43 41y 4 415) 41, 4 United Drug In@....oc.....b| 83May28| 7 41y Aug| 713 Mar
*215 - 255 213 . 213 *214 United Dyewood Corp.....10 2 Sept 23 413 Deo 83 Jan
2614 2673 267 28 2 *2814 Preferred. 10{] 2614 Dec 28| 6513 Mar 14 74 Feb
43 43| 473 47 5g 27%sMay 21| 6% Jan 3 813 Bept
391, 3913 391 303 3 d b 2513May 22| 41 * Dec 26 53, Apr| 3513 Sept
67 673 68‘8 70‘4 g United Frult Co.......Nopar| 60 May 21 95 Sept
95 - 97g 9 10 97g United Gas Improv't..No par 913 Dee 17 15 Nov
#1137 11414 115 1]5 600 $5 preferred.........No par| 10713June 6 11714 June
955 934 91y 95 9 95g 58 United Mer & ManuIncvtol 6 June 10| 133¢ Mar 12
31y 3| 314 3l 10| '3 May2l| 713 Apr10
31y 3lg 31y 31y 3lg 4 3lg & U 8 & Foreign Secur...No par 313 Dec 28 713 Jan 3
*8713 93 | *861z 9012 2 $6 first preferred....No par| 80 Janl5| 97 May 11
11 -'111gf 11 1115 ) U 8 Distrib Corp conv pref.100 5 May 18| 1213 Dec 6
83 8% *83 ' 9l U 8 Frelght COewuun...Nopar| 5gMay22| 11 Nov 1
6314 65 6514 66 63 6 U 8 Gypsum Co.... 0| .60 Junel0| 89 Jan2:
#178 182 [*178 182 1 7% D! =1 165 May 23| 18212May 14|| 1493; Sept
*573 . 6 57 6 6 6 U 8 Hoffman Mach Corp....5 23May 21| 613 Mar 9 4 Apr
38 | *331, 38 534 % conv preferred 50| 2513July17| 35 Dec26|| 23 Apr
241g] 23 U 8 Industrial Alcohol_No par] 14 May 21| 28 Apr25|| 1313 Apr
4ig 4 4 900 | U 8 Leather CO.......N0 par 313May 21 75 Apr23 313 July! 1012 Sept
718 e 58 Partio & conv cl 6 May 21| 123; Apr23 1514 Bept
681 | *571y . Prior preferred.... 100| 48 Aug19
2914| 281y . : U 8 Pipe & Foundry.... 213;June 11 328 Bem
31ig| *301z U B Playing Card Co. - 2714June 14 341 Oct|
23 2234 2 E U. 8. Plywood Corp.... 1| 22 Decl0!
11 11g 4 4 3z 3z 31U 8 Realty & Imp.
223 7 7 UBSRubberCo . aa.. bt
841y 89% 1st preterred... 100 681sMay 22 1143 Nov
6334 7 U 8 Smelting Ref & Min....50| 3914May 23| 675%Nov 14 6813 Bept
7314 501 650] 60 May 22| 27313 Dec 26 270 June
6934 4 3 7 42 May 21| 7612 Nov 9 823 Sept
12814 128 1, Pret: - 1031aMay 21| 130 Nov 22 12073 Sept
30 2012 Deg 13| t| 3712 June
*48 0 0 ; 4212June 5|
11, 8 Unlted Stockyards COrp.ua.. 114 Dec 20| 234 Apr 24|
11g 1 United Stores class A.......b| 1 May 18 213 Apr 11
*50 $6 conv preferred...No par| 41 June26| 86314 Decll
*155 Universal-Cyclops Steel Corp 1| = 121pMay 24| 1813 Nov 9
5 sl 63 5312 57 Universal Leat Tob....Nopar| 45 May24| 70 Jan1b
*155 1571g) 155 155 155 0| 8% preferred...ccee.. 100| 1343, June 8| 159 Jan22
111 111 | 1121p 117 140 Universal Plctures 18t pret.100{ 59 June 5| 128 Dec 31
S18 S 8 3 3. 3 51 Vadsco Sale..enon..Ne par 816 Nov 27 3 Apr 6
1513 15131 15 1512 *1553 16 120 Preferred -.omeeeeeee--1000 12 June24| 19 Feb29
331, 33%| 3373 343 Stock 33 - 3315 Vanadium Corp of Am.No par| 26 May 23| 437%3May 10
*255 26 2473 2555 4 #2555 2634 2 Van Raalte Co Ino. 5| 2213June 10| 3973 Mar 15 D! 40 Nov
*11413 116 |*11234 1161, Exchange | 11513 1151 2 7% 18t preferred. 112 July 2 11613 July
*423, 43%| 43 43 43 43 Vick Chemical Co. 3513May 28 4414 Deo
i s Closed— 563 Jan 6| 62 3 5613 Aug
*581z 63 .-~ 85 * i 2 ) 5% non-cum pref. 60 Aug22 ug 65 Bept
2315 2313 New Year's| 2 - 00 | Victor Chemical Wo 5| 19 May 24 293 Dec
2 2 3 Va-Carolina Chem....No par 13May 156 534 Sept
25 25 Day 26 706 6% dlv partic preferred.100] 14 May 22 pr{ 333 Bept
*11613 117 | 117 1174 ¥ Va El & Pow $6 pref.__No par| 109 May 23| 120 Nov 12|| 11213 Sept| 118 July
*111p 131p| 1213 121, 15 Va Iron Coal & Coke 5% pf100 5 May 18| 15613 Apr § 413 July| 156 BSept
4115 4113| 41 411, 4 Virginian Ry Co 2 36%June 14| 48 Jan ]
3214 3214 % Dreferred. .25 2813May29| 356 Jan homawes
*9013 91 0 11 71 May 23 110 641y Apt
*136 nallt : ed - 00| 120 June 10 126  Mar)
L2 VIR T 14 Oct 23 3¢ July|
S1g 16 5% proterred A........100 516 Dec 27 113 July
8 8 8 8 o Waldorf System.......No par 51 May 21 513 Apr|
2214 2214 *22 221 800 - 161;May 22| 2313May 9 Apr|
*10514 110 *105 10612 89 June 26| 10473 Dec 21 Jan|
5% = 5l 55 B3| b . b rth C ? 3 May22| 613Nov 9
2933 291y 30 3015 <l Walk(H)Good & W Ltd Nopar| 18 May 22| 8514 Jan1l
1273 127 13 13 500 Divredeem pref.....No parl 10 June 4| 1653 Feb 1
413 413 434 43 Ward Bakma Co ol AL._No par 313 Dec 18 953 Jan 10
5g By g bg *5g 3y 5sMay 16| 153 Jan 10
147 %1533 16 7% % 0| 1315 Aug 30| 2613 Jan 10
27 73 3 5 May I5| ~ 414 Feb 19
*50 8238 160 $3.85 preferred ... 80 May 22| 5612 Dec 13
1 1 g L $Warren Bros Co... 1;May 21|  21g38ept 13
10 60 $3 preferred.. 33 May 16| 123;Sept 13
Warren Fdy & P 22 May 23| 3413 Nov 13 36% Oot
Washington Gas Lt Co.No par| 20 May 21{ 283 Feb 7 au mm-
Waukesha Motor CO........5| 1314May 21| 2014 Apr22 2483 Jan
Wayne Pump COcvucucunn 1| 14 May2l| 24 Jan 4| 20 Be 324 Jan
31y 318 1 £ 213May 21 473 Feb 23 3% Oot
] - whmd AR oL o 80 Dec16| 80 Decl6
163, 61y 183 Wesson Oll & Bnowdrift No par| . 1513May 23| 29% Apr 18 2813 Jan
6934 21 71 70 -7 300 | $4 conv preferred....Nopar| 583 Augl6| 76 Jan 4 ug| 79 Jan
10415 10415 105 105 West Penn El class A..No par| 91 June 3| 1101z Apr 12|/ 8 10714 Deo
*112 113 112 113 113 113 7% preterred.oeuenn"--100] 9613May 22| 116 Apr 9 11213 Deo
106 106 g| 10614 1061z 106 106 6% preferred 100{ 90 June 10| 88 A 106  Deo
11773 1177 *11715 1181, *11715 1181, WestPennPowCo 434 % pt.100| 10813May 23 115 - Nov
17 173%| 1 4} 17 7017 *17 18 West Va Pulp & Pap Co Nopar| 11 May 21 1913 Deo
*105 107 *105 107 105 105 100| 10073May 17
2614 263 28 281z 28 281 Western Auto Supply Co...10| 21 June 10
33 31 3 3% *3 EN 00 | Western Maryland.......100i  2%May 15
612 #5153 612 *5 61 49, 24 preferred........100| ~ 4igMay 18
354 U 16 Byg 2 Western Pacific 6% pret..100) 1g Dec 23
2013 203 20 205 20 201y Western Union Telegraph. 00 lilgMny 22,
3 21 2155] 2114 211 2113 211, Westinghouse Alr BrakeNo par| 15 May 21
10134 10314| 10214 1047g) 104 1047 104 105 Westinghouse El & Mfg....50| 76 May 21
135 135 | 134 135 |*132 134 | 134 134 160 |+. 1st preferred. 50| 110 ‘May 21
3373 3373| 3373 34 3312 34 34 34 Weston Elec Instrument_12.50) 26 Jan 20 33sMay 9|| 1012 Apr{ 2813 Dec
36 36 3614 3614 *351, 37 %35 361y 300 | Westvaco Chlor Prod..No par| 273 May 21 1514 Apr| 39 Dee
10913 10975 1097g 1097| 1097 1097 *10914 110 0 $4.50 preferred......No par| 108  Dec 2 evenceneme|mccocncmns
*65  761z| *65 7612| *65 7612 gy {171 LI 2! Wheeling & L E Ry Co....100[ 50 May 28 4 75 Oct
'100 102 |*101 - 102 | 100 101 100 100 534 % conv preferred.. 00| 85 May 24 Oct
29141 29 293%| 283 29 2834 29 1813May 21| 35's Apr 9 .887l Oct
"125 130 | 126 125 | 125 125 *126 130 49! : 933, June 13| 125 Dec 23 80 Jan
6912 691z] 70 725 *711z 73 *7113 73 $5 conv prior pref... 51 May29| 7473 Nov 14 78 . Oot
95g| *95 1012 53 95 *)5g. 1014 5 300 | White Dental Mtg(The SS) 20 73 Aug 16| 1114 Apr 18 1214 Mar
1634 167 171y 1614 173 White Motor Co. 713May 21 1713 Deg¢ 30 16%. Ooct
634 63 - 61z 3 613 65 3| 2,300 | White Rock Min Spr CoNe par 453 Mar 23| 115 Apr 10 7 Jan
47g| *413  47g og  47g White Sewing Mach Corp...1 312May 22 74,May 38 4% Nov
b51p| *38 5515] $4 conv preferred....Nopar| 38 Jan 4| b71zMar § 343 Nov
23 | #2115 .23 Prior preferred «ea20| 143 May 22| 2473May 2 201z Dec
13| 13 21g Wilcox Oll & Gas Co 134 Oct 7| 85g Jan1l 414 Nov
2 2 2 2 2 Willys-Overland Motors. ... 113 Jan 5| 313 Apr22 3lg Feb
414 - 414 3 435 2 69 conv preterred.......18 3 Janls| 63 Apr13 2% June| = 614 Feb
45| 41y 5 Wwilson & Co Inoe........No par 3%May 21| 73 Aprzz 27 Aug| 77 8ept
6634 56 No par| 45 June 7| 70 Mar 6|| 32 Aug| 601 Nov
*119 o L o > = Wis onsin El Pow 6% pref.100| 116 Jan 2| 12114 Mar 1{| 10513 Apr) 115 Bept
3214 5 Woodward Iron Co..... ...10| 153May 21| 341,Nov 7| 15 Apr| 31% Bept
3113 : Z Woolworth (F W) Co. 10| 30 May 18| 4214 Apr 5|| 36 Bept| b50% Jan
223g 22 Worthingt’n P&M (Del)No par| 135%May 21| 247;May 8| 101z Apr| 2313 Jan
*85 7% preferred A........100| 55 Junel7| 10213 Oct 22| 4713 July| 74 Ooct
*75 6% preterred B........100| 60 July25| 95 Oct 2( 42 May| 69 Oot
55 Prior pret 43 % sories..100] 29 June 5| 58 Nov15|| 231a July| 38lz Sept
Prior pf 434 % convseries100| 39 Junel7| 6514 Oct3l|l 311y Apr| 5313 Sept
Wright Aeronautical_..No par| 91 June 10| 129 Apr 9 12412 Nov
Wrigley (Wm) Jr (Del).Nopar| 73 May23| 93 Apr26 8513 Deo
Yale & Towne M1g Co. 25| 1514 May28( 25 Jan 3 3314 Mar
Yellow Truck & Coach ol B..1| 93May 21| 19y Jan 4 217 Oot
*11615 118 130 rred. 100 98 May 25| 126128ept 4 127 Nov
1034 - 1034 63June 10| 14 Apr16 2114 Jan
4012 4114 393 413 Youngstown 8 & T_.._No par| 261June 10| 4814 Jan 3|l 3 562 Bept
#9496 %94 96 100| 6%% preferred ser A...100| 80 May 28| 995 Dec 16 92 Sept
4 1714 17% 173 1714 173 Youngst'n Steel Door..No par| 121zMay 21| 2813 Jan 4 34 - Bept
1514  1513| 1513 1515 147 © 1455 143¢| 2,000 | Zenith Radio Corp....No par 853May 21| 173 Apr 8 pr| 2213 Jan
21y 21| 213 215] 2153 21g %213 214| *21g3 214 1,000 | Zonite Products COrP.a...--1{ 2 Mar 1| 433 Apr22 873 Bept

Bid and asked prices: no sales on this day. $ In receivership -« Det dellvery n New stock 7 Cash sale 2z Ex-div. y Ex-rights ¢ Called for redemption,

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




Jan. 4, 1941

Bond Record—New York Stock Exchange

FRIDAY, WEEKLY AND YEARLY

) d terest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
weeklge;rxxlsg unm(’?h:;ear: %ge‘gnly tr&ma.cthﬁ:ta 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 such sales in computing the range for the year ol g

The {talic letters in the column headed ‘‘Interest Period” indlcate in each case the month when the mature,

Friday Week's
Last Range or Range BONDS
Jor Year. N, Y. 8STOCK EXCHANGE

Friday's
N. ¥, 6TOCK "EXcmance Bid & Asked| D 1940 Week Ended Jan, 3

Week Ended Jan. 3

Low High| No.\|Low High Foreign Govt. & Munlec. (Cont.)
Unfiod States Govertivont . 121.16 122.4 1172 122,20 | ¢Chlle Mige Bask 63s.......1967
T ok 1954 113115 113130 111.18116:6
1046-1956 #1510 115.16 111'16116.11
7" 1941-1943 #101.23 101.27 101.25 104.24
1“3_194-, 107.24 108 107 16 109.30
104 102.18 102.18 102.22 105.17
i 9ca~1945 108.5 108.14 107.12110.1
~1944-1046 1006 ; 107.30 110.21 nted
1046-1949 : 10823 113.19 ( *Chilean Cons Munie 78....-..1960
-1949-1962 109.14115.1 *7s 1960
1946-1948 108 6 112.28 | *Chinese (Hukuang Ry) b8...-1951
Treasury 38. ..coeeenm.1951-1955 107.20 113.23 | ¢Corogne (City) Germany 6 48.1950
Treasury 2%!....-.-.--1965—1%0 8 104 20111.30
-.1945-1047 106.20 110.10
-1948-1951 105 24111.14
~-1051-1964 104.16 110.25 | *Cnlombia Mtge Bank ng___1947
103.24 111.3 *8inking fund 7s of 1926_...1946
*Binking fund 78 ot 1927.--.1947
g C (City) 5a
106.18 109 22 25-year gold 4348
105.13110.31 | Cordoba (Prov) Argentina 7
103.2 108.28
103 4 108 28 | *Costa Rica (Rep of) 7s..... --1961
101 7 106.18 | Cuba (Republic) 8s of 1904....1944
102 2 106.21 External 58 of 1914 ser A--..1949
102 28107.156 Exvernal loan 4348 ser C....1949
101 13 108,28 197
104.19 101.25104.26 | Sinking fund 534s.._Jan 15 1953
*Public wks 534s...June 30 1945
108.16 105 22108 .24 | *Czechoslovakia (Rep of) 8s...1951
28(1106 20 108.21 *Sinking fund 8s ser B 195
103.6 105.16
103.7 106.2 | Denmark 20-year extl 88......1942

1965
107.25 108.5 1064 108.12 Apr 15 1962
7103.97103.9 103 1 104 25 | Dominican Rep Cust Ad 534s..1042
103.2 '103.2 100.5 103 25 §*1lstmer 5348 0 1926 ___.__194!

Interest

Period
Interest
Pertod

gagggg;;:-.t.u
aPunZZ2000000

CRYNERSH
LZU> 20

-1049~1953
-1950~1962
-1051-1953

TNt nluunnbbCoohbanbo

Treasury 28 --..1953-1956
Feﬂmsl Farm Mortgnxe Corp-—

8XBuvccnnaa.Mar 15 1944-1964

wa-May 15 1044-1949

--Jan 15 1942-1947

2%s. l 1042-1947
Home Owners’ Loan Col

3sseries A_.._May l 1944 1952

2%eseries G e 1942-1944

G 47
1348 series M 1945-19 §*2d series sink fund 514

.
New York City Customs Admin 5348 2d ser .. 1961
Transit Unification Issue— A 538 1st series...........1969
89, Corporate 8took ... ..1980, 103% 881 10424
*Dresden (City) sxternai 78...1945

ve, & unlicipal
Forelgn Go ™M p g.':' sﬁ‘l"?g!f 6’b"m D Tl
Agricultural Mtge Bank (Colomma) tonia public of) 7s._.....1967
g:'cm sink fund 68 . c.oeu-...104 Finland (Republio) ext 6e......1945
1948 *Frankfort (City of) s fdli!.._1953
1968 French Republic 7 48 stamped_1941
1946 738 unstamped ........_1941
*External s f 78 series B. 1946 .19
*Externsl 8 { 78 series C....1046
*External 8 f 7s series D. ... 1945
*External ¢ f 78 1st series. .. 1057
*External sec 8 f 78 2d series. 1967
¢External sec s f 78 3d serles_1057
:ntwerp (((my) external 60....1958
ver

8 f external 4 Kl.-----.....lMB
B fexternal 448 ueu. .- e

8 f extl conv loan 48 Feb.,

“ox K-KX '~'-'-w—z-zt-~z~zzas-'~»-z=~>
2o
QOUUbPm

U2

<
=)
200u00mOhw

17
4

CZaqy

o ~
S SRES= ZerEZrorARS >:~'~\'~‘1"H§3

106 109

*5%s stamp(Canadian Holder)'65 P 3
*German Rep extl 7 stamped.... 1949| A 105 283
*78 unstamped i 194 v ? 6% 184
German Prov & Communal Bks 9 27
#.Cons Agrie Loan) 6%4s....1958 R 22
*Greek Government s f ger 78..1984 A 0
*7s part pald. eea196 Zz/f gl;‘
7% 16Y%

External g 448 of 1928.
¢Austrian (Govt) 81 78. ......1957

*Bavaria (Free State) 6368, ..1945
Belglum 25-yr extl oxs.--.-..}ggg
External 30-year s f 7s.. 1966
®Berlin (Germany) 8 f 6 38.....1960
4External sinking fund 6s...1958
*Brarll (U 8 of) external 8s_...1941
*External 8 f 6348 of 1026...1067
*External s f 6348 of 1927...1967
©73 (Central Ry) 1952
Brishane (City) s f 5a. .

Zn OP2Z Voo L O

Halt! (Republio) s f 6s ser A___1952
*Hamburg (State 8s) 1946
*Heldelberg (German) extl 7 3431950
Helsingfors (City; ext! 6 }48..._. 1960
Hungarian Cons Municipal Loan—
*7 M necuredsfg. ...
*78securedsf g
*Hungarian Land M Inst 7 is. 1961
*Sinking fund 7 s ser B._..1961
Hungary 7 348 ext at 448 to._.1979

Irish Free Btate extl s f 5s 1960
*Italy (Kingdom of) extl 78.....1951
*(tallan Cred Consortium 78 ser B 47
¢Itallan Pubdlic Utllity ext! 7s..1952
Japanese Govt 30-yrat g Ka_-.1964
Ext) sinking fund 534s__..._196
*Jugoslavia (State Mtge Bk) 78 1957
*Leipzig (Germany) s f 78
*Lower Austria (Provmoe) 7 %8 1950

4514 | *Medellin (Colombln) 6Xs....1954
Mendoza (Prov) 48 readj..
Mexican Irrigation— .
15 *4348 stamped assented 1947
*Mezxlco (UB) extl 58 ot 1899 £,.1945
‘Amnmng 58 of 1899 1945
ting 48 of 1904
'Auentmg 48011910 .. ...1945
§*Treas 6s of 13 assent.......1933

*Milan (City, Italy) extl 6 3¢s_.1952
Minas Geraes (State)—
*Becextlsf 848

UO>nUcooUU0 0wz
bZZ g

*Budapest (City of) 68
Buenos Alres (Prov of)
*6s stamped.
External 8 f 424-434s..
Refunding s f 43(-4 s ..
External readj 43¢-4 54a.
External 8 f 434-43%{s.
8% external s f $ bonds._.
Buigaria (Kingdom of)—
*Secured 6 f 78 -
*8tab fon loan 7 48

U 02> um

Ze ZOPunm
oo
PN

ST

Cl;l;udl (Dom of) 30-yr 4:.---1960

1
i
® WWww # SN
D -\ S

R

*Cent Agrio Bank (Ger) 7s.___19
*Farm Loans f 6s...July 15 1960
*@s Jan. 1937 coupon on..1960
*Farm Loan 8 £ 68___Oct 15 1960
*6s Apr, 1937 coupon on.. 1960
#Chlle (Rep)—Extl 8 f 78

e RanaudZe

)

19
New S0 Wales (St&be) ext! 50--1957
External 3 58 pr 19,
Norway 20-year extl 6s,
20-year external 6s_...
External sink fund 434s_

ented
*External sinking fund Bl_ 1960
*68 assented 1960

Municipal Bank ext! s f 55...
*Nuremburg (City) extl 64....1952

468 assented. .. ee. .. Feb 1961
*Ry exusf6s..
*6s assented. an 1961
Ext] sinking tund &-.SeDt 1961
*6s assented Bept 1961
Emrnnl ulnklnx fund ca.__maz
*Bs assented
OExternsl slnklna fund 6s_
*6s asgented. .. ...oau....1963

A3
HONARTIENINER A S --oog CECNARNSRCE wgz'-'- e

bU>QabbO>20wn ©

Eg:»:»gg&.-..sm:;:;gg; En c-gv.g-..-..:aq';> 28 “RaTER k.k'ng;»»-.x:u.sgw kgg‘-tm'ﬂzg ‘-:»:»‘.»‘-‘-'—‘-g:s'ﬂ

22000t audb00=2
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For footnotes see page 93
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Friday Week's
Last

Range . BONDS
2 N. Y. STOCK EXCHANGE
] Week Ended Jan. 3

No. Raliroad & Indus. Cos. (Cont.)
1 Atl Coast L 18t cons 48_July 1952
General unified 4345 A.....1964
10-year coll tr 5s_.May 1 1945
L & N coll gold 4s...0ct 1952

At & Dan 1stg 48 1948
Second mortgage 4s.. ... 1048

Atl Gulf & W I 88 ooll tr 58..1959

Atlantic Refining deb 3s....1953

Austin & N W 1st gu g 5s...1941

Baltimore & Ohio RR—
18t mtge gold 4s _.__July 1948
St:u;ped modifled bonds—

8t mtge g (Int at 4% to
Oct 1 1946) due_july 1948|A Oz bb 754
Ref & gen ser A (Int at 1%
to Dec 1 1948) due..1995 z cccd 37%
Ref & gon ser C(Intat 1 1-5%
to Dec 1 1946) du.._1995 |z cced 2%
Ref & gen ser D (Int at 1%
to Sept 1 1946) due__2000| 4 Blz cccs 37%
Ref & gen ser F (Int at 1% 36 '
to Sept 11946) due..1008/3( Hz cecdl 74 8%
*Conv dus b1 1960|" Alz cc 3 16
PghLE & W Va Sy!tem--
Ref g 48 extended to.. 1951 ybb 3
B'west Diy 1st M(Intat 331 %
to Jan 1 1947) due.._1950 zb 4
Toledo Cln DIv ret 45 A__1959 ybb 2

Baugor & Aroostook 18t 53..1943

Conrefds.. ... ccece..1951
48 stamped -1951

Battle Cr & Stur 1st Ku 35.-1989

Beech Creek ext 1st g 31481951

Bell Telep of Pa bs series B_. 1948
18t & ref 5a serles C......1960

¢Baarbruecken (Clty) 68 u Belvidere Del cons 334s...._1943

Santa Feextls“4a______... e 1064 *Berlin City El Co deb 834s_1951

Sap Paulo (City ot ?mzﬂ)— Soda Dy ng fand § 7821000

g extl secured 81 .o ooveuen.. ahenture 5
*6 148 extl mured st 1957 % *Berlin Elec Fl & Undergr 6 368 58

8an Paulo (State of)— Beth Steel 3148 conv debs. 1952
§°83 extl loan of 1921.--..,..--1930 Cous mtge 31 ser F_. 1950
*88 external Consol mtge 3s ser G 1

Interest
Period

BONDS
N. Y. 8STOCK EXCHANGE
Week Ended Jan, 3

| Interest
! Pertod

|

(ReD) extl 54s
ser A

O —

tamped assented

*Ctts of deposit (series A) 1963
*Pernambuco (Stateof) 78.........1047
*Peru (Rep of) external 7...... 3

*Nat Loan extl 8 f 8s 1stser..

*Nat Loap extl g f 6s 2d ser..
§*Poland (Rep of) gold 6s....

*4 148 agse! 1958

nted e
OStablllzadon loans f 75----_.--1941
*434s 1968
*External sink fund g 89........... 1950
*4 348 assented wisl

02 1075
10
3l 82" 96%
563 74%

> gNegRNg
O wmwwwZZUm

]
N

RERRRAR

0000 09 & 63 =T
ESREREKX

>OnPO0mZubau00000Vna: 22020
i
WOIDWWWDOWWN
BN

W

loa
‘Romo (Clty) ext] 6;{3
*Roumanta (Kingdom of) 78 ...
*February 1037 coupon paid. ..

WRSESE WZRNPP RRNESSAPAPPYER] RRSFES

»oU20o
SO W~y
RN

RSy
Wt
0 x
S o

BIg Bandy 1st mtge 48_.....1944
Blaw.Knox 18t mtee 3 }4s. ... 1950
Boston & Matne 1st 58 A C..1967
1st M Basertes IT. ... P |
1st g 4%8 series JJ._.....
18t mtee 48 rerles RR_.__19
*Ino mtge 4148 ser A_ July 1970
1*Boston & N Y Afr L 16t 45. 1955
Bklyn Edison cons M 31¢s..1966
Bklyn Unfon Flstg 8s...._1950
Bklyn Un Gas 18t cone g 581945
1st lfen & ref 6s seres A_.1947
1

L]
5‘7{70‘3:: LR
o

EE R R
=)

102 107%
1094 1124
107% 109%

950
18t llen & ref 5s serfes B....1957
Buffalo Gen Elec 4348 B....1981
Buff Niag Eleo 3148 serles C.1967
Buffalo Rochester & Pgh Ry—
Stamped modifled (interest 2651
at 3% to 1946) due 1957
$Burlington Cedar Rapid & Nor— 2y
§e1st & coll 58 1934 % 2%
*Certificates of deposi 8514
Bush Terminal 1st 4s 3214
Consolidated Bs..........1955
4614
100
[:1]

=] >
*‘:Nggwg'ﬁghuggww wwh:»»;na'-u;»w-'-'-uw--
U>Z2UZZ»2Zn2¢02nu>U PP oo ududbunmuy

ZZbhOnPrUUZZ OUV0wnuw

68
83(s-4-4148 ($ bonds of '37)
external readjustment. . ......1979
83(-4-4148 ($ bonds of '37)
external conversion......e....1979
B74-414-45148 extl CONYenrewnen..197
4-41(-4 448 oxtl read]. ..

2
R

'
1
v
'

o

*Vienna (City of) 68.............195
OWm;?w (Clty) external 7"""""8§§
Yokohama (City) exti 68...... ....1961

Bush Term Bldgs 8s gu...... 1960
Calit-Oregon Power 4s......1966
Canada Bou cons gu 58 A...1962

Canadian Nat gold 4}4s..__1957|
G d gold Ba..July 1969

Bk Guaranteed gold 5s...0ct 19

3 Guaranteed gold 58 197

g - &| Last Guar gold 43¢s__June 15 1955

S

J
J
M
J
A
J
6|y
M
M
J
J
4
F
J
M
A
F
M
M
M
M
J
14
J
A
M
14
r
J

UP>20u>VZ

72% 103y
75% 10634

BONDS
N. Y. BSTOCK EXCHANGE

Guaranteed gold
| Week Ended Jan. 3

QGusr gold 448 Bept 1951
Canadian Northern deb 6 }4s_1946
RAILROAD and INDUSTRIAL Can Pac Ry 4% deb stk perpet._.

COMPANIES Coll trust 434 1944
$§*Abitibi Pow & Pap st 56.1953(J ! B8 equip trust ctfs
Adams Express coll tr g 43.._1948|M Coll trust gold 5s_.Dec 1 1954

Coll trust 4s of 1907 1947\J

10-year deb 4148 stamped.1948|F $¢Carolina Cent 1st guar 4s_1949!
*Adriatie Elec Co extl 78....1952|4 Carolina Clinch & Ohlo 48...1965
Carriers & Gen Corp 58 w w... 1950

D
8|
D
A
(o}
Ala Gt Sou 1st cons A 58....1943(J D
194313 D Cart & Adir 1st gu gold 49.. . 19R%1
Albany Perfor Wrap Pap 66..1948/4 O Celanese Corp of America 33 1955
68 with warr assented....1948/4 O Celotex Corp deb 4148 w w__1947
Alb & Busq 1st guar 334s....1946|4 O *Clent Branch U P 1st g 49...1948
Alleghany Corp coll trust ba. 1944 P A $Central of Georgla Ry—
Coll & conv 5«-........-19 D 53
*5g stamped.. 1050/4 O -194
Allegh & West 18t gu 45......1998|A g Peks 59 6814 *Ref & gen 548 serles B. 1969
O
A
8
8
8
N
J
N
0
D
J
N|
o

[ =4
o =
N ARNNNNNNAONNNNNNDN

AL T ]
TRITRORBER T

\

Allegh Val gen guar g 48....1942 103% 107% *Ref & gen bs serles O.....1959
Allied Stores Corp deb 4 }§8..19560) 99  102% #Chatt Div pur mon g 451951
4 348 debentures 1951 89 1033 *Mobhfle Div st g 56 ...._1946
Allis-Chalmers M1g conv 481952 106% 111 Cent Hud G & E 18t & ref 3148 65
*Alpine-Montan Steel 78....1955 17% 26 Cent Illinois Light 3}4s....1966
Am & Forelgn Pow deb 64....2030 44 6831 || teCent New Engl 18t gu 4s..1981
Amer I G Chem conv 54s....1949 10034 105% || teCentral of N J gen g 5a.._1987
Am Internat Corp conv 5148.1949 91  106% *QGeneral 48. ............1987
Amer Telep & Teleg: Central N Y Power 8%s....1962 7
20-year sinking fund 5348 1943 104216 10946 | Cens Pao 1st ret gu gold 44._1940 e
33(s debentures .. 104 111 Through Short L 18v gu 45. 1954 »
81¢s debentures 19
Am Type Founders conv deb. 1950
Am Wat Wks & Elec 6sser A.1975
Anaconda Cop Min deb 4 }48_1950
*Anglo-Chilean Nitrate—
8 f income deb. ..

3 =
T h-i:*n‘n h-ini:fﬂ Nt ’IE:E: A g 3:'# "E: WY =S PhhNd
AORONLOBTOOI> UL I nwulunuin>Irocu 000G

10334 11074

9344 107

96 1104 || Central Steel 16t g 8 8s_._.._1941

102 10734 || Certain-teed. Prod 5348 A...1048 M 8

Champlon Paper & Fibre—

2734 41 8 1 deb 43(s (1935 'ssue)..1950

32 50 8 f deb 43{s (1938 issue)..1950,

Chesapeake & Ohio Ry—
General gold 4}48_.......1992
Ret & Imp mtge 33¢s D._1996
Ref & impt M 348 ser E..1998
Ref & impt M 3}4s ser F..1963
Potts Creek Br st 45_...194
R&A'DIV lstoou(!s

24 oconsol gold 48

Warm Spring V 1st g 86..1

*Chic & Alton RR ref g 35..1949

Chic Burl & Q—I11 Div 348 1949,
Ilinols Division 4s. 4
General 48..... s
18t & ref 4 }4s serl

= >a->z SKRRESK

<Q ubm\g

©

Conv gold 4s of 1910
Conv deb 4 }48
Rocky Mtn Div 1st 48 -..1965
Trans-Con Short L Ist 451958
Cal-Aris 18t & ref 4 }4s A--lon?
Atl Knox & Nor 1st g 58 1946/
Atl & Charl AL 1st4}4s A._1044
18t 30-year 58 serles B....1944

<
k] Rt - i: NN ;:E:
PPN OD e =IR 2

=
CCURNNSNS=Zz> SWRO

WO ouDOD0 2

99
101%

For tootnotes see page 53. Atteuntion is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4.
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BONDS
N. Y. BTOCK EXCHANGE
‘Week Ended Jan, 3

Bank

Interest
Perénd

Week's

Friday
Last Range or

i

» Range
for Year
1940

BONDS
N. Y BTOCK. EXCHANGE
Week Ended Jan. 3

Interest

Pertod || QO

Week's
Range or

Friday's
Price |Bid & Ask

Range

Raliroad & Indus. Cos. (Cont.)
$§*Chicago & East I11 18t 6s5.1934
$¢Chic & E Il Ry gep bs.....1961
*Certificates of deposit.
Chicago & Erle 1st gold 5e..1982
$#Chlcago Great West 18t 45.1959
$#Chic Ind & Louisv ref 8s..1947
*Refunding g 6e serles B..1947
#Refunding 48 series C... 1047
*18t & gen 5o serles A 196
#18t & gen 68 ser B..May 1966
Chie Ind & Sou 50-year 45..1956
$Chic Milwaukee & Bt Paul—
®QGen 4s serfes A ... May 1 1989
*Geng 3348 ser B.May 1 1980
*Gen 4 }s series C.May 1 1980
*Gen 4 )48 series E.May 1 1989
*Gep 43(n series F_May 1 1989
$Chie Milw Bt Paul & Pac RR—
*Mtge g b6 series A. ....-1975
*Conv ad] bs. Jap 1 2000

1Chicago & North Western Ry—
*General g 348..nnennna-1987
®General 48. . - . mmeawnnn1987
*8tpd 48 n p Fed Inc tax.1987
*(en 43 sstpd Fed Inc tax 1987
#Gen b stpd Fed inc tax..19
#4348 stamped . .
§¢8ecured 6348,
¢lst ref g 68
#18t & ref 4 %488tpd_May 12037
*18t & ref 438 C__May 1 2037
*Conv 43 serles A 1949
ﬂ'CbIruo Rallways 1st 5¢ stpd
Aug 1940 25% part pd..1927
$*Chic R 7 & Pac Ry gen 45..1088
*Certifirates of deposit.
§*Refunding gold 48
oCertificates of deposit.....
§*8ecured 4 34p serles A__.19562
*Certificates of deposit.
*Conv g 418 . ooonad
Ch Bt 1. & New Orleans 60..1961
Gold3X4s. ... Jupe 15 1951
Memphis Div 18t g 4s....1061
Chis' T H & So'eastern 1st 58_1960
Income guar bs....Dec 1 1960

Chicago Union Station—
Guaranteed 4 044
18t mtge 33(s serles E-.--ms
8348 guaranteed
18t mtge 3348 series F----lm’i

Chic & West Indiana con 48_10562
18t & ref M 41{swerles D._1962

Childs Codeb Ba. . - cvcannn 1943

t*Choctaw Ok & Gulf con 58.1952

Cincinnat! Gas & Elec 8}(...1966
18t mtge 3 48 106

Cin Leb & Nor 1st con el 4-.1942

Cin Un Term 18t gu 338 D._1971
1st mtge gu 3348 ser E_. . 1969

Cleartield & Mah 1st gu 68..1943

Cleve Cin Chic & 8t Louls Ry—
General g 48. ... ceeas-1903
General b6 serfes B.......1903
Ref & impt 4348 serles E._1077
Cin Wab & M Div 18t 45__1901
B8t L Div 1at coll trg 4s...1000

Cleveland Elec 1llum 3s. _ ..1970

Cleveland & Pittsburgh RR—
Gen 438 serles B wew....1042
Beries B 3 %8 RUAI.......1042
Beries A 4348 guar.......1942
Beries C 3148 guar..

Beries D 814» guar...

Gen 4348 series A...

Gen & ref 4348 serles B._1981
Cleve 8hort Line 1st gu 4 3481061
Cleve Union Term gu 5348..1972

1st o f b8 series B zunr--.-!973

1stafdiguseries C.... 977
Coal River Ry 1st gu 45..-.1946
Colo Fuel & Iron gen s f 58..1943

*58 Income mtge........1970
Colo & Bouth 4 }4s series A..1080

Columbia G & E deb 5s.May 1052
Debenture 68.....Apr 156 1052
Debenture s Jan 151961

Columbus & H V 1st ext g 451048

Columbus & To) 1st ext 4s_.19565

*Commercial Mackay Corp—
Income deb w w_..Apr 1 1969

Commonwealth Edison Co—
18t mtge 3349 series x---..}ges

-104
Conn Ry & L 1st &refd }‘s-.l%l
d guar 4 148 19|

Conn Riv Powsf 3% AL
Consol Edison of New Y

8348 dehentures

334s debentures

8}4s debentures,

81¢n debentures.
*Consolidated Hyd Elec Works|

of Upper Wuertemberg 7s.1956
Consol O1] conv deb 334s...1061
$*Consol Ry non-conv deb 4s 1054

*Debenture 4s.

Consolidation Coal s ¢ Ba.
Consumers Power Co—
1st mtge 8}4s....May 1 1965
1st mtge 3}4s 67
1st mtge 334s.
1et mtge 3i(s..
18t mtge 3148 -
{ Continental Oll conv 23¢s..1048
Cructble Btee] 4 14s deba....1948
*Cuba Nor Ry 18t 5348
*Deposit receipts.

=3
D-‘ CeSee SaRSSSZ R §>
OF tuuuw wuZioun?! Zo

BEOSSRG R b S RU““RZRRRRR

EFETNS g>->nnmu\ugn>>‘uguugg

> WVTTZI22IRZ

] ]
Lot 1

abbUTZ

> Z20MZOnuSnsd
"

&NEZM'ﬂkhg“hzhb

x bbb3
x bbb3
x bbb3
x aaald

houOZ ZOPUQOOOuPA2Zu0d 2 UU
“

B
&

*Cuba RR 1t 8a g........1952
*Deposit receipts
#7148 sertes A extended to 1046
*8e serien B extended to 1043
Curtis Publishing Co 3s deb._1955
Dayton P & L 1st mtge 8s_.1970
Del & Hudson 18t & ref 4s5..1943

» b'
] gquggggg EE T Y 'n'«-t-'-&

o UhURE227 cuuiUu w000 PuwdlU

RS>
Zwobb

*

X anad|_

Low
*124)5
14%

10434 1103
107 113%
76 85

50 78
106 1103
107 108%
104" 10834
1093 1003
107" 107

1081¢ 107%
10314 1063
66 834

1025 107%
65 83
12 84%

9934 105%

11034 112%
273 434

6] 1063 11134
5 1093 130%

8814 100
11524 119
10834 110
107 1103

103} 10734
104 3¢ 10834
103 10734

106% 109%

14

10434 10954
106 111
106 11134

X
10234 109%
87} 63X

Rallroad & Indus. Cos. (Cont.)

Del Power & Light 18t 4345 .1971
Ist&ref 418, covecmenee
18t mortgage 4 }4s

t*Denv& R G Wgen bs_Aug 1955
¢ Assented (sub] to plan)....
*Ref & Impt 58 ser B_Apr 1978,
t*Des M & Ft Dodge 4s ct?s. 1935
t*Des Plains Val 18t gu 4 1481947
Detroit Edison 4348 ser D..1961
Gen & ref M 48 ser F____1065
Gen & ref mtgé 3 348 ser G_1966
Detrolt & Mac 18t lien g u--wms
*Becond gold 4s
Detrolt Term & Tunnel 4
Dow Chemical deb 23s. ... 1950
Dul Miss & Ir Range Ry 3148 1962
$§*Dul Sou Shore & Atl g 58.1937
Duquesne Light 1st M 334s__1965

East Ry Minn Nor Div 1st 481948
East T Va & Ga Div 1st 58. 19568
Ed E1T11 (N Y) st cons g 58.1995
Electric Auto Lite conv 48. . _1952
‘Elgin Jollet & East Ry 33(8.1970
E1Paso & 8 W 1st 58, 196
5a stamped
$*Erie RR 1st cons g 48 prior1996)
*18t consol gen llen g 4s.. 1994
*Conv 4a serfes A ........1953
*Serfe B. . ...cvvunna.1952
*Gen conv 4s serfes D._..1953
*§Ref & Imp Bsof 1927 .....19A7|
*§Ref & Impt 58 of 1930. ..1975
*Erie & Jersey 1st 8 f 83. 19055
®Genessee River 1atef6s__1957
N Y & Erle RR ext 1st 481947
§*3d mtge 4348 .cunn.

*Ernesto Breda 78.........1954
Falrbanke Morse deb 4s._.. 1956
Federal Light & Trac 1st 5s_.1942
Ba Tnternatiénal serles..1942
1st llen 8 f 58 stamped.... 1942
18t llen 68 stamped._ ___.._1942
30-year deb 69 serfes B____1054
Firestone Tire & Rub 3348__104R
$¢Fla Cent & Pennin 58 047
$Florida East Const 18t 4 148_1959
1l 197

b >
S S CRERR ST K- CAgARASSRRTVEZE &kbg'gkkg>1§'~w§w~.-~u

${Fonda Johns & Glover RR—
(Amended) 18t cons 2-4s. _1082|
§¢Proof of claim filed by nwner.
*Certificates of deposit._ ..
FortStUDColstg4s. 1041
Francisco Sugar coll trust 651956

Gas & El of Berg Co cons g 5s 1949
Gen Am Tnvestors deb 68 A_1952
*Gen Elec (Germany) 78. . ._1045

§*Sink'ng fund deb 6 Kn... lom

©20-year s f deb 6s 1948
Gen Steel Cast 5348 w w___1949
t*Georgla & Ala Ry 58_Oct 1 1945
1§2Ga Caro & Nor 1st ext 851934
*Good Hope Steel & Ir sec 781945
Goodrich (B F) st 414s____1956
Gotham 8ilk Hos deb 58 w w_1946
Gouv & Oswegatchie 1st 58..1942
Grand R & T ext 1st gu g 4 481941
Grays Point Term 18t gu 58.. 1947
Gt Cons El Pow (Japan) 78..1944

Ist&gen s 6348 ......1950!

Great Northern 4i(s ser A_.1961
Geperal 548 serfes B.....1952
General 58 serles C._ ... --1073
General 4348 serfes D__. 1 76
General 4 148 series E 977
General mtge 4a serleg G.-1946
Gen mtge 48 serles H 46
Gen mtge 3% s serfes T _._1967

*Green Bay & West deb ctis A...
*Debentures ctts B

Gulf Mob & Nor 18t § K! B..1960
18t mtge 5g series

Gulf Moblle & Ohlo 48 ser mmu
*Cen mtge ino 5s ser A_..2015

Guif & 8hip Isiand RR—
18t & ref Term M Bsstpd._ 1052

Gulf States Steel s f 4345._ ___1961

Gulf Btates Util 3 15s ser D ._1969

949

L4

Hocking Val 18t cons g 4 }§s... 1999
Hoe (R) & Co Ist mtge.._...1944
t§*Housatonlo Ry cons g 5s.1937
F{ounton O] 43¢s debs 1964
Hudson Coal 1sts f 5aser A 1962
Hudson Co Gas 18t g 5s___.1949
Hudson & Manhat 1st 5s A__1957
*Ad) incom Feb 1957
Tiitnots Bell Telp 3148 ser B.1970

Iliinots Central RR—

Purchased iines 3 348
Collateral trust gold 4s....1963
Retunding 58 1955

3 ug 1 1966
Calro Bridge gold 4s _____1950
Litchrield Div 1st gold 3s..1951
Loulsv Div & Term g 3 8. 1953
Omaha Div 1st gold 3s____19
Bt I.oula Div& Termg 35._1951
Gold 348 951
Soringfield Div 1st [%:3°1] 1951
‘Western Lines 1st g 4s____1951
11l Cent and Chic 8t L & N O—
Joint 1st ref 5sserfes A..._1963
18t & ref 4145 serles C---.1963
*Tlseder Steel Corp 6s 1
Ind Il & Iowa 18t g 48
$¢Ind & Louisville 1st gu u-l%ﬂ

UuoUnanad?> 220 0Z2000uul0m> 20 wudnZUUnoraulbbuuuy

W BUY Pl PRI 20n0un Q0P U220 20w L 00Nttt tuny WP UTnboL ey Z0u>D
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High
108%
105%

1
1
1
1
1

3 1

1
1

gnon
San
D -

l‘l

-3
e

1

on
»
e L)

1

1

*

12 30%
0834 1094
056 108
9034 100
41 1494
04 110
0134 10424
51 60

i
60
35

21 12434
0034 105
2414 38
30 45
37
920
8 14
IlK 22%
81§ 35Y%
00% 1068%
1% 91%

01"”104%

13}4 96}{
61% 90

8434 109
94 109
87 103%

9% 16Y%
0814 11234
88 95

91
86 91

For footnotes see page 93.

Attention is d

irected to the new column incoroorated ia this tabulatioa pertaining to barek eligibility and rating of bonds.

See A.




—

Volume 152

New York Bond Record—Continued— Page 4

BONDS
N. Y. STOCK EXCHANGE
Week Ended Jan. 3

Interest
Pertod

Week s

Range or

Friday's
Bid & Ask]

Range
Jor Year
1940

BONDS 4
N. Y. STOCK EXCHANGE
Week Ended Jan, 3

Interest
Pertod -

Friday
Last
Sale

Price Bid

Week's
Range or
Friday's

& Ask

Raliroad & Indus. Cos. (Cont)
Ind Union Ry 348 series B.1986!
YIndustrial Rayon 4 X8
Inland Steel 1st mtge 3s ser ¥ 1961
Inspiration Cons Copper 48_1952

Interiake Iron conv deb 48..1947

$*Int-Grt Nor 1st 6a ser A. .1952
¢ Adjustment 68 ser A. July 1952
®1st 5s serles B-._...---. 1956
*1st g b8 serles C

Internat Hydro El del

Int Merc Marine s f 68

Internat Paper s ser A & B.. 1941
Ref 8 f 68 serles A

Int Rys Cent Amer 18t 58 B. 1972
18t llen & ref 6348 uuenna1947

Int Telep & lelee deb g 4 4481952
Debent 195,

$*Iowa Cent Ry 18t & ref 481951

James Frankl & Clear 18t 44_1959
Jones & Laughlin Steel 43{s A1961
Kanawha & Mich 18t gu g 48 1990
1§* K CFtS & M Ry ref g 48 1936
*Certificates of deposit.
Kan City Sou 1st gold 3s. .- -1950
Apr 1950

Karstadt (Rudolph) Inoc—
*Ctfs w w stmp (par $645) 1943
*Ctfs w w stmp (par $925) 1943
#Ctts with warr (par $925) 1943

Kelth (B F) Corp 18t 68 194

Kentucky Central gold 48...1987

Kentucky & Ind Term 4 }48.1961
Sm 1961

4;55 unguaranwed 198
Kings County El L & P 68---1997
Kings Co Lighting 1st 58""}321

Koppers Co 48 series A
Kresge Foundation 3% notes1950
t*Kreuger & Toll secured 58—

Uniform ctfs of depoait...1959

§*Laclede Gas Lt ref & ext 58 1939
Retf & ext mtge 58.......-194
Coll & ref 5 148 series

Coll tr 68 series A

Lake Erle & Western R
58 extended at 3% to -__-1947
2d gold 68

Lake 8h & Mich Sog 3%5---1997

Lautaro Nitrate Co Ltd—
*18t mtge Income reg

Lehigh C & Navef 448 A__10564
Cons sink fund 4 }4s ser C 1954

Lehigh & New Eng RR 48 A _1065)

{| Lehigh & N Y 15t gu g 48....1946

| Lehigh Valley Coal Co—

i *5a stamped

*lst &ref 8158
. q
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* 58 stamped s11974
*Sec 6% notes extonded to 1943
*6s stamped 194
Leh Val Harbor Term gu 5a..1954
Lehigh Vailey N Y 4348 ext_1950
tLehigh Valley RR—
*Gen cons g 48

®General cons 58..
Leh Val Term Ry ext 53-
Lex & East 18t 50-yr 68 gu...1965
Libby MoNell & Libby 48..1955
Liggett & Myers Tobacco 78.1944

Bd debenture. .. covmeee 1951
Lion Ofl Ref conv deb 4348..1952
Little Miami gen 48 serles A_1962
Loews Inc s f deb 348 1946
Lombard Elec 78 serfes A....1952
Lone Star Gas 3 %48 debs....1953
*Long Dock Co 3%s ext w_-1950

Lorillard (P) Co deb 78.....1044
58 debenture 195
Louisiana & Ark 18t 58 ser "A-1969
Louisville Gas & Elec 3148-.1966
Lou & Jetf Bridge Co gu 48..1945
Loulsville & Nashyille RR—
18t & ref 58 series B

18t &ref 4 248 serles C_
18t & ref 48 serles D._. 3
1st &ref 33{sserles E 00
Unif mtge 3448 ser A ext..1950
Unif mtge 45 ser B ext....1960
Paducah & Mem Div 4s..1946
8t Louls DIv 2d gold 3s...1980
Mob & Montg 18t g 4 448..1945
South Ry joint Monon 48_1952
Atl Knox & Cinc Div 48._1955
*Lower Aust Hydro El 61481944
McCrory Stores deb 33{8...1955
$*McKesson & Robbins 5 248 1950
Maine Central RR 48 ser A.1945
Gen mtge 4348 serles A...1960
Manat! Bugar 48 8 f...Feb 1 1957
Manila Elec RR & Lt s 1 59..1953
Manila RR (South Lines) 481959
$*Man G B & N W 18t 3 1481941
Marton Steam Shovel 8 £ 63..1947

pe
§*Market 3t Ry 7s ser A April 40|
(Stamp mod) ext 58....-1945
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Low

/ 101

1023 10734
89 10334

98

80 85
157 168
105% 108 Y4
1063 108 %4
100% 1063
101 105%

94
104
40

109

12154 127 %4
120% 13134
90 101

108 111%
924 105%
83" 100

107
78 9
112 113
73% 89

1044 10824
16% 25

2| 102% 10634

Rallroad & Indus. Cos. (Cont.)
Mead Corp 1st mtee 4 448_._1955
Metrop Ed 18t 4 }4s serles D_1968
Metrop Wat Sew & D 5348..1950
1§*Met W side El (Chic) 45.1938
*Miag Mill Mach 1st 8 £ 78..1956)
Mich Cent Det & Bay City—

Jack Lans & 8a~ 3448

18t gold 3348.ocou o 5!

Ref & Impt 4 }48 serles C..1979
Michigan Consol Gas 19

$*Mil Spar & N W 1st gu 48194
t*Milw & State Line 18t 3}{3 1941
$*Minn & 8t Louls 58 ctfs,
*18t & ref gold 43.
*Ref & ext 50-yr 58 8

I'MstP&SS M con g 48 Int gu'38
§*1st cons 58 193
§°1st cons 58 gu as to lni-.1938
*18t & ref 68 series A 194

*1st & ret 5 )48 serles B....1978|
$*Mo-1ll RR 1st bs series A.1959
Mo Kan & Tex 18t gold 4s...1990)
Missourl-Kansas-Texas RR—

Prior lien 68 ser A

40-year 48 series B

Prior llen 4343 gerles D...1978

¢Cum adjust 58 ser A ..Jan 1967

$Missouri Pacific RR Co—
* 18t & ref 58 serles A._...1965
*Certificates of deposit.
*General 48
*18t & ref 58 serles F..,
*Certlticates of deposita ...
*18t & ret 68 serles G.....197
*Certlficates ot deposit.
*Conv gold 5348
*18t & ref g 53 serles H_...1980
*Certificates of deposl
*18t & ref 58 serles I
*Certificates of depos|
§*Mo Pac 3d 78 ext at 4% Jul ‘38|

Moh’k & Malone 18t gu g 481991
Monongahela Ry 18t 48 ser A 1960
Monongahela W Penon Pub Ser

g
FETR &\‘-g‘-huh OKZKSSPE KA SIARS
Orue Duwnaaas WnIwnUU0nwZn UbOnw

]
>

3 =
>» RZ & N AR ORI RR

1965
Montana Power 18t & ref 3%5 '86|J
Montreal Tram 18t & ref 53..1941|J
Gen & ref s f 53 serfes A
Gen &refsf baserles B...

Gen & ref 8 f 59 serles D.._1955
Morris & Essex 18t gu 3 %8..2000,
Constr M 59 serles A 95

Constr M 4348 series B...1955
Mountaln States T & T 3){s.1968
Mutual Fuel Gas 18t gu g 53..1947
Mut Un Tel gtd 68 ext at 5% 1941

Nash Chatt & 8t L 4s ser A._1978
Nat Distillers Prod 3 448....1949
Natinal Steel 18t mtge 38...1965
Natl Bupply 3%8 <ave..o....1064

$*Naugatuck RR 18t g 45_..1954
Newark Consol Gas cons 58..1948|
t*New England RR guar 5s_1945,

*Consol GUAT 48...ccacnn 194 6'
New Eng Tel & Tel 58 A....1962

18t g 448 series B.........1961
N J Junction RR guar 1st 45..1986
N J Pow & Light 18t 4 }48...1960
New Orl Great Nor 58 A....1983

NO&NE l1stref & mp 4348 A’'562
New Orl Pub Ser 18t 58 ser A.1952
18t &ref 68series B.........1955
New Orleans Term 18t gu 48.1953
$§*N O Tex & Mex n~c inc 68 1935
*Certificates of deposit

ShRY RESRA-E

IR hp\gghuc—.g

*1at 4 )48 series D
*Certificates of de
®18t 548 serles A
*Cortificates of deposit.
Newport & Cincinati Bridge (

1
1
l
'

4 -

N Y Cent RR 48 serlee A....1998
10-year 33(886CB {.......1946
Rel & Impt 4 348 series A..2013
Ref & impt 58 serles C....2013
Cony secured 3Y8.... ..1952

N Y Cent & Hud River 3 48. 1997
Debenture 48 1942
Lake Shore coll gold 3 }43...1998
Mich Cent coll gold 3 }4s..1998

New York Chicago & St Louls—

Ref 4343 serles C.
4s collateral trust
18t mtge 348 extended to 1947
3-year 6% notes.. -.....-19
63 debentures

N Y Connecting RR 3 4s A..1065

3
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eUoohwmd PPulZoclby

L mm

| oZi =i

Zi

Zi

P

| oPou o> ZU b% Tom> ZZUEZUOOOO&.EQQ

MHRE MMM

TERTT
T T ®
T ®
BNND WNNNNN N -

EEeT
»

?

- ¥101116

Low
105%

High
105%
1113

57

- 0 O3 Ca
NERES KX

O
oo

48 u
1103 107
105 110%

1124 120
160§ 10156

69 64 70Y%

103%

9914 10634
. 10514
108

10034 1073
102 1064

*80%

63
119
36

81
124%
43

1

12244 13014
6014 604
1054 109
6474 8%

45 64
1023 10574
10144 106824

55 7134

l

For lootnotes see page 93

Attention is directed to the new column incorpurated in this tabulation pertnlnlng to bank eliginility aad rating of bonda.

See 3.
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Bank Week's
Elty. & Range or Range BONDS
Rating | Bale U a N, Y. BTOCK EXCHANGE
Bee 4

Week Ended Jan, 3

Range
Jor Year
1940

Anieres
Pertod

BONDS ¥
N. Y. STOCK EXCHANGE | §
Week Ended Jan. 3 ~

Raliread & Indus. Ces. (Cont.) . Raliroad & Indus, Cos. (Cont.)
N Y Dock 1st gold 48.... ... 1951 yb 3 13 Pere Marquette 1st ser A 58.1956
Conv 5% NOLeS..cuwmmann 1947 ¥y cec2 12 % 18t 48 serfes B...c.u.....1956
N Y Edison 38 ser D.....1965 x aaad 2| 10434 110% 18t g 4348 series C. 1980
1st lien & ref 3348 ser E...1966 x aaa4 11 3 106 111 Phelps Dodge conv 31¢s deb.1952
N Y & Erle—8ee Erle RR P‘hlla Balt & Wash 1st g 48..1043
NYGuEILtH&POWIH.lMS x aaad ----| 120% 12634 Generai 58 serles B.......1974
Purchase money gold 48....1949 x anad 18| 1133 119% General g 4 Y§aserles C.....1977

& Greenwood Lake 581946 z cc 2 2 8}( 26 Phila Co sec 58 serles A
Harlem gold 3348.....2000 3 10034 || Phila Electric 1st & ref 31¢s_1967
& West 48 ser A...1973 16 $+Phila & Read C & I ref 58.1973

o8 B. 974 c——= 50 [ *Conyv deb 64............1049
& W Coal & TR 654842 il $§*Philippine Ry 18t 8 f 45..1937 ’
W Dk & Impt 5e 1943 v 6 *Certificates of deposit.......| H it
N Y & Long Branch gen 4s_.1941 Philiips Petrol cony 3s.......1948/M S|z aa 102114 1021 1123
*N Y New Hav a;. Hart RR— Pitts Coke & Iron conv 4348 A °52|M B{x bbb3 103% 9314 104}
#Non oconv deb

-1947

#Non-conv debenture 3 xu 1947 Pittsburgh Cino Ohf & St
#Non-cony deb 348......1054 43 Iﬂtﬂl—o
*Non-conv debenture 48..1955
*Non-cony debenture 4s..1956
*Conyv debenture 3348....1956
*Conv debenture 68.......194
§*Collateral trust 66......1940
#Debenture 48 1957
*1at & ref 4 48 ser of 1927.1967
g*Harlem R & Pt Ch 18t 48 1054

z’N X Ont & Westref g H-.IWZ
*General 48 -1955

>y 000

w2222

x ana2| 104%} 1043 108

Berles D 48 guar. ........1945
Series E 3148 guar gold...1949(F A
BmuFumrgold-.....}ow J

B sciRtine z~a§a=a Ne AR

V20w Omm

N

Gen mtge 58 serles A
Gen mtge 58 series B..
Gen 4 348 serles C.

Pitts Va & Char 18t 48 guar. 1943
Pitta & W Va 18t 4 e ser A 1958
18t mtge 4 }4a series B....1959

1st mtge 4 348 series C....1960

Pitts Y & Ash 18t 4sser A
18t gen 58 series B.

xaa 2
xaa 2| 105

o
SO
REXR

108 b1 108 }{
83%

40 6314
40 64

102  108%
110 117

>>~g«>~gq~g

gu
Y Queens El Lt & Pow 3 }48 '656
Y Rys prior lien 68 stamp_1958
Y & Richm Gas 18t 68/A..1951
Y Bteam Corp lst 3)65...196
*N Y Susq & W 1st ref 5s.1 927

a<:~:&~z>»~:

=]

1%
I 10
xaand 106%
ybb 3| %X 8| 797 914

DN NN s e
“LwnuUU>E oob2 oUZnp2Y

Pressed Steel Car deb bs....._1951

$¢Providence Sec guar deb 45 1957
$*Providence Term 1st 45...1956
Public Bervice El & Gas 318 19
18t & ref mtge 5s...

PZOnui DuZhducZu2000n

nau‘n:avv-
»

94

ﬂ'N Y W':g& Bost 1“4%0 1046
Niagara Falls Power 346...1966
Niag Lock & O Pow 18t 58 A.1955
Niagara Share (Mo) deb 6 348 1950
t#*Nort South 18t & ref 56..1961
#Certiticates of deposit

*Ctfs of dep (1ssued by reor]g&‘.;

7

1% 6

w2

Q
"Eig": T

B B

-194
Reading Co Jersey Cent coll 4s *51
$§¢Norfolk & South 1st g 58.1941 Gen & ref 4 14s series A.._1007
*Ctfs of dep (issued by reorgan- . Gen & ref 4348 serles B.__1997

1zation manager) ... .....-1941 69 75
Nort & W Ry 18t cons g 48....1006 117% 12814 || Remington Rand deb 43(s w w "56
Nonh Amer Co deb 8 Kl---_1949 10234 107% 4}(s without warranta..._1956
ture 01 1083 || Rensselaer & Saratoga 6s gu.1941
959 Republic Steel Corp 4 }4s ser B '61
North Cent gen & ref B8.....1974 Pur mon 1st M conv 5348.1954
Gen & ref 4 )48 serles A....1974 107 1156% Gen mtge 4 34s series C...1956
tNorthern Ohio Ry— *Rheinelbe Union s f 7s.....1946
PITT LT LI ——" 1 *3)(s assented. . 1946
#1st mtge g 68 (stam: *Rhine-Rubr Water Serv 6a.1953
*Rhine-Westphalia El Pr 7s. 1950
*Direct mtge 6s. 195
*Cons mtge 6s of 1928..--1953
*Cons mtge 68 of 1930....1955
Richfield Oil Corp—
48 8 £ conv debentures....1952
*Rima Steel 1sts 1 78
$§*Rio Gr Junc 18t gu 5s...1939
$1§*Rio Gr West 18t g 45...1939
*1st con & coll trust 48 A._1949
Roch Gas & El 4 )4s ser D...1977
Gen mtge 33(s series H....1967
Gen mtge 3 4a serles I....1967
Gen mtge 3 (s series J......1969
xa 4 1073/ 1I'RIATk & I.ouls 18t 41481934
xa 4 1003 *Ruhr Chemical 194
a 4 8 $1*Rut-Canadian 45 stmp.._1949
1*Rutland RR 4348 stmp.._1041

Baguenay Pow Ltd 1st M 41{s '66
1 8t Jos & Grand Island 1st 48.1947
x aaa2 1 stLawr&Adlr 1st g b8.....1996)
x aaa2 2d gold 6s. 199
x ana2 8t Louls Iron Mtn & Southern—
ybb 2| 8714 : 68 88% *Riv& G Divistgds_ ..
b3 *Certificates of deposit

60 % 53 623%

x naal 1093 113% || 18t L Peor & N W 1st gu 58 1948|J J|z ccc2
x aaal 108 1123 || 8t L Pub Serv lst mtge 5s...1959|M Blyb 2
x aaal * 1053 11134 || 8t L Rocky Mt & P Sestpd..1955/J Jlyb 2
zbb 2 71 71 85 :‘BtL-SanFrpruenhA---l%OJ J|z ccel
zb 3 74 80 *Certificates of deposit z cccl
x aaad 103} 110% *Prior lien 58 serles B z cccl
x aaad % 10436 112 *Certificates of deposit ----|z cecl
x aa 2 -| 10236 103% || *Con M 4 3¢ series A z cccl
a 4 ¥% 1025 105 *Ctfs of deposit stamped....|----|z cccl
}*8t Louls-Southwestern Ry—
5214 *1st 48 bond ctfs.........1989|M N|y bb 2
#2d 48 Inc bond ctfs..Nov 19893 Jjzb 1
§*1st term & unifying 5s..1952 z ccc2

*Gen & ref g 5a serles A...1990
8t Paul & Dul 18t con g 48..1968
18t Paul E Gr Trk 1st 41481947
$*8t P & K C 8h L gu 4}4s._1941
8t Paul Un Dep 58 guar. 1972
3

SA&Ar Pass 1st gug 4s....194:
Santa Fe Pres & Phen 1st 58.1942
Beloto V& N E Ist gy 48.....1989
tSeaboard Alr Line R,

R
P

62} 81%

103% % 89 15104y
10324 104%
*90

can-
cellation of zt;uranm) 1946

*Cer
North Pacitic prior llen 48...1997
Genllenry &1d g 38 Jan...2047
Ref &impt 4 J¢sseries A...2047
Ref & Impt 68 serles B....2047
Ret & impt 58 serles C....2047
Ref & Impt b8 serles D.__.2047
Northern States Power 3 }48.1967
Northwestern Teleg 4 348 ext 1944

$§*0g & L Cham 1st gu g 481948
Oblo Conneoting Ry 1st 48..1943
Ohio Edison lst mtge u-...igss

mtge 3%, --1072
OK‘I:I&oma Gas & Elee 8%!--10 g
Ontario Power NFist g bs. 1948
Ontario Transmission 18t 58.194

b
Oregon RR & Nav cop g 48..1946
Ore Short Line 18t cons g be.. 1346

:'-"-'fs szgggzgh‘-'ﬂlg hwgg\\sgg\ggg t.&.:st>'~.'-'-gg SSagNaRs

O6sO SO mDuuulOuUba OPZ22uuuZI>Zon wuwludUy

1
Otis Steel 1t mtge A 414s_.1962

Pacific Coast Co 18t g 58....1946
Pacific Gas & El 4s serles G.1964
st & ret mtge 33{s ser H..196

ref mtge 3 148 ser I...1966

z cccl
x bbb2
z cccl
z cccl 5% 5 6] 4 8
x aaal 11034 118

ybb 3 % 54 71%
xaaa2 -|* 107 10934

J
J
*Paulista Ry 1sts f 7s_ D
J
A
J
J
8
N|xaaa3 1143 125
o
0|
A
0
M3
Fi

Penn Co gu 3348 ooll tr ser B_1041

?;" 48 ser E trust om---1952
Pennsyl Glm-éiﬁ& B, -:1960
Pa Ohio & Det 15t & ref 4 348 A '77

&\
SN

15
16%4

1
64

z ccc2|
z cccl
zc 2
z cccl
--|z cccl
z cc 2|
--lzcc 1
z cccl

03 G

Pennsylvania RR cons g 48_.1943

Consol gold 4s 1948
4s sterl stpd dollar May 1 "48(M

Gen mtge 33(s sertes C...1970/4
Consol sinking fund 4%3_-1960 F
General 4 )48 serles A
G 1 58 serles B
D e g 4348
General 4}{s series D.....1981
Gen mtge 4 (s serles E....1984
Conv deb 348 cuueu- ~e=a1962

Peoples Gas L & C cons 65..}948

$§*Peoria & East 18t 48 stmp1940|
*Certlficates of depos t
*Income: r 19!
Peoria & Pekin Un st 5}5&--1974

*Certificates of deposi
ti*Atl & Blrm 1stgu4s...1933

S Eeas ERS “wSSES

OhWW DD
T

113%
95X
103%
102%
89}

*1107% 11034 116
*118 lll 118%

43}{ 70}(
444
*107% 1104 106% 110%

2E! 0wl OOOUULOZZZAD L OURA ZUUP nwdnd> nVOLAUNNY wue UZbUbumBns wPuaauyul © O mubbbd!
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kor footnotersee pags 93 Attention is directed to the new column incorporated in this tabulation pertaining to baak eligibility and rating of bonds. . See 4
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BONDS
N. Y. STOCK EXCHANGE
Week Ended Jan, 3

Interest
Pertod

Friday
Last
Sale

Price

Week's

i

Range
Jor Year
1940

BONDS
N. Y. STOCK EXCHANGE
‘Week Ended Jan. 3

Range
Jor Year

Interess
Pertod

Raliroad & Indus. Ces. (Cont.)
t*Seaboard All Fla 6s A ctts.1935
*08s Serles B certificates...1935

Shell Union Ofl 234s debs...1954
Shinyetsu El Pow 18t 6 148...1052
*Siemens & Halske deb 6148.1951

Silesian-Am Corp coll tr 7s..1941
Bimmons Co deb 4s. ... --=1952
Bkelly Ofl 3s debs 950
Bocony-Vacuum Oil 8s debs.1964
Bouth & Nor Ala RR gu 58..1963
South Bell Tel & Tel 3}(-...1962

38 deben 1979
BSouthern Colo Power 68 A..1947
Bouthern Kraft Corp 4)(s...1946
Southern Natural Gas—

18t mtge pipe line 4 348.....1951

Co—

4
18t 4}43 (Oregon Lines) A.1977
Gold 4 68

38
Ban Fran Term 1st 45 .._1950

8o Pac RR 18t ref guar 4s...1955
1st 48stamped. ccceuan"--1955(J
Southern Ry 1st cons g 58..1994|J
Devel & gen 48 serles A---IDM A
Devel & gen 6s. { 56 ﬁ

8t Louls Div 1st g 45... 1J
Bo'western Bell Tel 3 348 B.-1964 J
18t & ref 38 series C 1968|J
$*Spokane Internat 1st I 58.1955|
Standard Ol N J deb 30.-.-1861 J

Tenn Coal Iron & RR g .195
Term Assn 8t L 18t cons 55..1924

|| Texas & N O con gold 5a_
Texas & Pacific 1st gold

eries D -
Tex Pae Mo Pao Ter 5348 A.1964
Third Ave Ry 1st ref 4s....1960

§*Third Ave RR 18t g 58...1937|
Tokyo Elec Light Co Ltd—
18t 68 dollar serles..... --2195
Tol & Ohio Centref & imp am 60
Tol Bt Louls & West 18t 48..1950
Tol W V & Ohio 4s series C..1942
Toronto Ham & Buff 15t g 481946
Trenton G & El 1st g 58_-..1049
Tri-Cont Corp 58 conv deb A_1953
*Tyrol Hydro-El Pow 7 }48..1955
*Guarsec 8 £ 7..-o......1952

Uligawa Elec Power s f 78...1945
Unlon Electric (Mo) 3%8...1962
$§*Union Elev Ry (Chic) 58.1945
Ul;llon Otl of Calif 68 serles A. 1942

1969,
Union Pac RR—

18t & land grant d8._.....1947
B4-year 3348 deb...... -a=1970)
85-year 3148 debenture...1971
Ref mtge 3148 ser A 1980
United Biscuit 3148 debs...1956
United Cigar-Whelan Sta 58.1952
United Drug Co (Del) 58....1953
UNJRR & Canal gen 48...1944
United States Steel Corp—

Serial debentures——
508 e ewenMay 11041

--Nov 11949
-May 11950

Utah Lt & Trac 18t & ref 581944
Utah Power & Light 18t 58..1944

Vandalia cons g 48 serles A-_1955
Cons s f 48 serles B 1957

10
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2> OO UDUD R A2 AR 222 42422222222 2222222222
. N

A
A
J|
D
8|
A
A
o
A
J
0|
O
J|
J|
D
0
D
8
8
N
N
J|
o
J
J|
J|
o
[
o]
J|
J
D
J|
J|
D
Jlx
J
(]
N
J|
A
J
A
o
N
J|
D
o
(o]
D
8
J
0
J
D|y
D
o
8
1 4
8
J
N|z
A
B
J|
[
A
A
J|
0
N|
D
o
0|
B
8

*

No.

34

Low High
14 4
156 3%

9334 10024

43 67

101 1
9736 10234
104 10734

102 108%
1033 107%
55 773

1043 11034
5634 7234
53% 72
533 72
88X 9734

66%

b55% 77
96 993
12134 125
104 108%
1434 274
13 21%

60 9914
105% 109
7% 9
10792 112%
1003£ 10674
110 115

Raliroad & Indus. Cos.(Concl.)
Va Elec & Pow 3 }4s ser B_..1968
Va Iron Coal & Coke 18t g 581949
Va & Southwest 18t gu 58...2003|

18t cons 5a 195
Virginian Ry 33(8 series A...1966
tWabash RR Co.—

Low . High

107 111}
40 5214
70 84
547 6834

102  109%

*1st lien g term 48 104

*Det & Chic Ext 1st 60...-1941
§*Des Moines Div 1st4s..1939
*Omaha Div 1st g 3%!-.-1941
*Toledo & Chie Div g 4s..1941
$*Wabash Ry ref & gen 5148 A *75
*Ref & gen fsserles B_....1076
*Ref & gen 4 J¢a serfes C...1978
*Ref & gen 5s series D.....1980
Walker (Hlmn) G&W—
Convertible deb 41{s
wglworth Co 18t M 4s
1955

Wnrner Bros Plct B8 debs....1948
$*Warren Bros Co deb 68_...1941
Warren RR 1st ref gu g 3 1482000
Washington Cent 18t gold 4s..1948
Wash Term 18t gu 3148.....1945
18t 40-year 45

0

-19
3
4

]
OmRZdS RRERRFSSSNY E"“&E
Rrnnwddd OOhmmowwwPrZ wOwmn
" N

107;{ 112
9 10434

0344
103%
1087%

18%

1854

79

821

81

2734

5474

5014

Western Muylmd 1st 45....19562
18t & ref 5}4sserles A . ... 1977
West N Y & Pa gen gold 4s..1943
$*Western Pac 18t 58 ser A.. 1948
0

0

x bbb3 72

x bbb3 103 79

107
(1]

*58 assented
Western Unlon ’rele; B4M8_ 19
%&year gold 58 ceann..

1
*Westphalla Un Bl Power 6s. 1953
West Shore 18t 48 guar-... . ..... 2361
Reglatered -2361
Wheeling & L E RR 45--.-.-1949
Wheeling Steel 4 348 serles...196
Wilson & Co 18t M 48 A

Cb =
= Hkhhig&&&ghgggb‘*b *-sg'-'-'an
O P ruxwanVZan0ad VunbU>>

LSS

*Certificates 01 doposl
Wiscopsin Elec Power 3348.... 1968
Wisconsin Public Service 4s_.1961
$*Wor & Conn East 18t 4 1481043
Youngstown Sheet & Tube—

Conv deb 48........

ﬂ-s:»;
w Yol

10234 1013 109%

*

r Cash sale; only transaction during current week. @ Deferred delivery sale; only
transaction during ourrent week. n Odd lot sale, not included in year's range.

§ Negotiability impaired by maturity. + The price represented s the doliar quota-
t‘li)'%‘ per 200-pound unit of bonds. Aoccrued interest payable at exchange rate of

9 The following 18 a list of the New York Stock Exchange bond issues which have
been calléd In their entirety:

Industrial Rayon 4348 1948, Des, 27 a 105,

$ Companles reported as being in bankruptcy, recelvership, or reorganized under
Bectlon 77 of the Bankruptey Act, or securities d by such

* Friday’s bid and asked prics, No sales transacted during current week.
¢ Bonds selling flat

¢ Cash sale transacted during the current week and not included In the year's range,
None

A 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.

s Indicates issues in default, in bankruptcy, of in process of reorganisation,

The rating symbols in this column are based on the ratings assigned to each bond
by the four rating agencles. The letters indicate the quality and the numeral immediately
following shows the number of agencles so rating the bonds. In all cases the symbols
will represent the rating given by the majority. Where all four agencles rate & b nd
differently, then the highest single rating is shown.

A great majority of the issues bearing symbols ccc or lower are in defauls,
bearing ddd or lower are in default.

All Issues

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

State
Municipal
For'n Bonds

$625,000
1,049,000
843,000,
HOLIDAY
553,000
469,000

$3,439,000

Usnited
States
Bonds

$13,000
85,000
138,000

102,000
284,000

$622,000

To(al
Bond '
Sales

$6,955,000
9,275,000
9,219,000

6,465,000
6,661,000

$38,575,000

Ratiroad &
Miscell,
Bonds

$6,417,000
8,141,000
8,238,000

5,810,000
5,908,000

$34,514,000

Btocks
Number of
Shares

892,100
1,178,177
1,072,670

527,470
505,940

4,176,357

Week Ended
Jan. 3, 1941

Calendar Year
1940
207,600,249

$38,849,000
216,171,000

Week Ended Jan. 3
1941 1940
4,176,357 3,868,895
$622,000 $619,000

3,439,000 3,838,000
34,514,000 27,342,000 1,414,418,000

Sales at
New York Stock

Ezchange 1939
262,029,599

$311,964,000
254,964,000
1,479,987,000

Stocks—No. of shares
Bonds

Government

Etate and foreign

Rallroad and industrial

$38,575,000] $31,799,000| $1,669,438,000! $2,046,083,000

Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of boads.

See note a apove

b=
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o1 oy NOTIOB—Caah and deterred delivory saies are disreqarded 1o the woek's 0K e, Bt to tiken f fich salos 12 GOMDUKAE the Fange or the year
he following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the v{'gegs %ggimﬂ ngon Saturday last {Dec. 28, 1940) and ending the present Friday (Jan. 3, 1941). It is compiled
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or
bond, {n which any dealings occurred during the week covered.

Friday Sales

STOCKS Range for Year 1940

STOCKS Par

Week's Range

for
Weck
Shares

Range for Year 1940

Low | High

(Continued)

Par| Price

Lew

Acme Wire Co common-10
Aero Supply M1g—
ClassA .. o |

Alnsworth Mfg co: 5
Alr Assoclates Inc (N J)..1
Alr Investors common. .. *

Conv preferred ‘

4
Alabama Gt Southern..50
Alabama Power Co $7 pt-*

$6 preferred.cacevme=-s L
Allegheny Ludlum Steel—

7% preferred 100....100
Alles & Fisher Inc com...*
AlllanceInvestment *
Allled Inti Investing—

$3 conv pref
Allled Products (Mich) .10

Class A conv com. 25
Altorfer Bros com
Alumipum Co common....*

6% preferred 100
Aluminum. Goods Mfg...*
Aluminum Industries com-*
Alumfnlum Ltd common. *

6% preferred 100
American Beverage com...1
American Book Co....100
Amer Box Board Co com.1
American Capital—

Class A common...-10¢

Common class B.... 10,5

ClassB.cuccenen
Amer Cynamid class
Class B
Amer Export Lines com..1
Amer Foreign Pow Warr. ..
Amer Fork & Hoe com....*
American Gas & Elec...10
43 % vpreferred....100
Amer General Corp com 10¢
$2 conv preferred.
$2.50 conv preferred....1
Amer Hard Rubber Co..50
Amer Laundry Mach. . .20
Amer Lt & Trac ¢om....25
8% preferred 25|
Amer Mfg Co eommon-}gg

Amer Meter Co .
Amer Pneumatic Service. *
Amer Potash & Chemical.*
American Republics.....10,
Amer Seal-Kap common.. .2
Am Superpower Corp com *
18t $6 preferred. . b
$6 serles preferred. ...
American Thread 5% Dt
Anchor Post Fence. ..

Common ¢l A non-vot
6% preferred
Arkansas P & L $7 p
Aro Equipment Corp-
Art Metal Works com 5
Ashland Oll & Ref Co_...1 ..
Assoclated Elec Industries |
Amer deposlt rets....£1
$Assoclated Gas & Elec— |
Common..... e |

RO ¥ E o E ROV @

Asgoc Tel & Tel class A__*
Atlanta Birmingham &
Coast RR Co pref....100
Atlanta Gas Lt 8% pref 100
Atlantic Coast Fisherfes..1|
Atlantie Coast Line Co...50
Atlantie Rayon Corp....1!
Atlas Corp warrants
Atlas Drop Forge com._..5
Atlas Plywood Corp
Auburn Central Mfg.
Automatic Products.. ..
Automatic Voting Mach .. *
Avery (B F) & Sons com_5
6% preferred w w....25
6% preferred x-w....25
‘Warrants -
Aviation & Trans Corp...1
Axton-Fisher Tobacco—
Class A common 0
Ayrshire Patoka Collieries 1
Babcock & Wileox Co. ... ¥
Baldwin Locomotive—
Purch warrants for com.
7% preterred 30
Baldwin Rubber Co com.1
Bardstown Distill Inc......1
Barlum Stalnless Steel_..1
Barlow & Seelig Mfg—
$1.20 conv A com
Basic Dolomite In¢c com...1
Baumann—=8ee "Ludwig”
Beau Brummell Tles Ing...1

80
100
0

13 May| 22% Jan
20% July Mar
43 Jan| - 7  May
Nov
May
Apr
Apr
Apr

KEX

& 0 ook wad
TR X
WNRRX

B0 00 SRSt et
WRRERR

D
GO =B oD
PN

-
-
a

EX N
o
R

...
0
NN

—
8@
=

—-
N oS
W 00 0o

N D et 8
SREERKS . ¥R

D
oS
P

Beaunit Mllls In¢ com..10
$1.50 eonv pref......20

Bell Alreraft Corp com....1
Bellanca Afreraft com..._1
Bell Tel of Canada..._100
Bell Tel of Pa 6 %% pt.100
Benson & Hedges com._-:

Berkey & Gay Furniture.1

Bickfords In¢ common.....*
$2.50 pre ¢
Birdsboro Steel Foundry
& Machine Co com....*
Blauner's common......”
Bliss (E W) common.....1
Blue Ridge Corp com....1
$3 opt conv pref. *
Blumenthal (8) & Co....*
Bohack (H C) Co com...*
7% 1st preferred....100
Borne Scrymser Co.......25
Bourjols Ine. i
Bowman-Blltmore com.__*
7% 18t preferred.....100)
2d preferred
Brasilian Tr Lt & Pow...*
Breeze Corp common....1
Brewster Aeronsutical...l
Bridgeport Gas Light Co.*

British Amer Oii regis....*
British Amer Tobacco—

Am deprets ord bearer £1

Amdeprectsordreg...£1
British Celanese Ltd—

Am dep rets ord reg...108
British Col Power cl1 A___*
§Brown Co 6%, pref....100
Brown Fence & Wire oom.l

$6 preferred.......
Brown Rubber Co com....
Bruce (E L) Cocommon..5
Bruck Silk Mills Ltd.
Buckeye Plpe Line 50
Buft Niagara & East Pow—
$1.60 preferred. ......25
$5 18t preferred...... -
Bunker Hill & Sulllvan 2.50
Burma Corp Am deprets..
Burry Biscult Corp_.12%¢
Cable Eleo Prod com...50¢
Vot trust ctfs b50c

Am dep 534 % prefshs £1
Calamba Sugar Estate...20
Callite Tungsten Corp...1
Camden Fire Insur Assn_.§
Canada Cement Co Ltd_.*
Canadian Car & Fdy Ltd—

1% partic preferred. .25
Can Colonial Airways.....1
Canadian Indus Alcohol—

Class A voting........*

Class B non vot._ -
Canadian Marconi......1
Capital City Proﬂut.'ta.5 3::

Carman & Co class A.---:

Carnation Co common.....*
Carolina P & L $7 pref_..*
$6 preferred.......... .
Carrler Corp common........1
Carter (J W) Co common..1
Casco Products___.... &

*-
Castle (A M) common..10

Catalin Corp of Amer_...1

Celanese Corp ol Amerieca
7% 18t partic pref.._100
Cellulold Corp common.156
*

»
Cent Maine Pow 7% pt 100
Cent N Y Pow 5% pref_100
Cent Ohlo Steel Prod....1
Cent Pow & Lt 7% ptd 100
Cent & South West Util 50¢
Cent States Elec com.....1
6% npreferred.......100
7% preterred. . -1

100

Conv pref opt ser *29..100
Chamberlin Metal Wesather,
8trip Co b
Charis Corp common..._10
Cherry-Burrell common.._5
Chesebrough Mfg 25
Chicago Flexible Shatt Co §
4

$6 preferred
Citles Serv P & L $7 pref.
$6 preferred. .
City Auto Stamping

3% Nov

- oo »
RO
SRERELRKER _X

O
CWDIWNPD B 1

t--h‘
RN N

R
XX

For footnotes see page 99.
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STOCKS
(Conténued) 3
rar

Y
Week's Range
Prices

Range for Year 1940

High

STOCKS
(Conttnued)

Week's Range

Range for Year 1940

Low High

City & Suburban Homes 10
Clark Controller Co. 1
Claude Neon Lights Ine..1
Clayton & Lambert Mfg._4
Cleveland Elee Illum._...*
Cleveland Tractor com...*
Clinchfield Coal Corp..100
Club Alum Utensil Co...*
Cockshutt Plow Co com..*
Cohn & Rosenberger Inc.*
Colon Development ord....
6% oony preterred....£1
Colorado Fuel & Iron warr.
Colt' Patent Fire Arms.25
Oolnmbh Gas & Eloo—

Warrants |
Commonw Distribution_.1
Community Pub Service 25
Community Water Serv..1
Compo Shoe Mach—

Vteextto1946.......1

ke Secur—

.
ContG&E7% Horplloo
Continental Oll of Mex._-{

Copper Range Co.
Cornucopla Gold Mines 5¢
Corroon & Reynolds.....1
$u pref i it N
Cosden Petroleum com.. 1
6% conv preferred. ...50
Courtaulds Ltd..eeew-.£l
Creole Petroleum b5
Crocker Wheeler Eleo....*
Croft Brewing Co_._.. o |
Crowley, Milner & Co...*
Crown Cent Petrol (Md).56
Crown Cork Internat A..*
Crown Drug Co oom...25c
7% conv Dretorred.... a

%% <

Curtis Light'g Inc com 2.50
Curtis Mfg Co (MO).....5
Darby Petroleum com...5
Davenport Hoslery Mills.*
Dayton Rubber Mfg.....1
Class A CODNV.unusna"85
Decca Records common...1
Dejay Btores.. 1
Mig cl A com__b

Derby Oil & Ref Corp oom' i
A conv preferred -
Detroit Gasket & Mtz.-.l
6% preferred w W....20
Deu-olt Gray Iron Fdy...1
Det Mich Stove Co com..1
Detroit Paper ond..---io
De Vilbiss Co oommon-_io

Diamond Shoe common. . *
Distilled Liquors......2%
Disttllers Co Ltd—

Am dep rots ord reg....£1
Diveo-Twin Truck com..1
Dobeckmun Co common.1
Dominion Bridge Co Ltd.*
Dominion Steel & Coal B 25|,
Dominfon Tar & Chemical*

53 % Dpreterred

Driver Harrls Co...........10

7% vreterred.......100
Dubilier Condenser Conl)&l)
Durham Hoslery ¢l B com *
Duro-Test Corp common. l

W

$7 preferred serles A.

$6 preferred serles B.
Easy Washing Mach B..
Economy Grocery Stores

-4
Empire Dist Ll 6% ptf 100
Empire Gas & Fuel Co—

8% preterred.......100

Apr
Dec
3 Mar
Oct
Feb

67 May

51 June
1 Dec

1% Deg|
13§ Jan
21% June
1% Dec
10% Sept

afmno
WRRRRR

u-wa}\
&
P ]

RRF KRR

-
=
[
Wkt 00 bt DR NIV

00 o GO bt 1t
XRRERR SERERERRR

ot
»

s
- LTS
N
-
ow

Empire Power part stook.*
Emsoco Derrick & Equip..8
Equity Corp common..10¢

$3 oonv preferred......1

Eureka Pipe Line om..50
Eversharp In¢ com......1
Falrchild Aviation
Falrchlld Eng & Alrplsne.1
Falstaff Brewing 1
Fanny Farmer Cmdy---_l
Fansteel Metallurgical...*
Fedders Mtg Co...cvu-
Fed Compress & W'h'se 25
Fiat Amer dep rots

Fire Assoclation (Phila).10|-

Florida P & L $7 pref....*

Ford Motor Co Ltd—
Am dep rets ord reg...£1

Ford Motor of Canada—
Class A non-vos...ee..®

Amer dep rots.._100 fros
Fox (Peter) Brewing Co..&
Franklin Co Distilling....1
Froedtert Grain & Ml-lt-l

Fruehautf Traller Co.
Fuller (Geo A) Co oo
$3 oony stock.
4%, conv preferrs

Gatineau Power Co—
5% preferred.......100
Geliman Mfg Co com....1
(,d

Amer dep rots ord reg.£1
Gen Fireproofing oom....*
Gen Gas & E1 6% pref B.*
General Investment com.1

$6 preforred..........*

Warran

ts
Gen Outdoor Adv 6% pt100
Gen Pub Sery $6 pref_...*

Gen Rayon Co A stock...*
General ShmholdlnnOon;

$6 conv preferred......*
General Tire & Rubber—

6% preterred A.....100
Gen Water G & E oom.--l

Gilbert (A C) oommon-.-'
Preferred . *
Gilehrist Co.
Gladding MoBean & Co..*
Glen Alden Coal........
Godchaux Sugars A.*
Class

$7 preferred.
Goldneld Consol Mines..1
Goodman Mfg Co......50
Gorham Incclass A......*
$3 preferred.
Gorham Mfg common..10
Grand Rapids Varnish...1
Gray Mfg CO.ucveenuaall
Great Atl & Pao Tea—
Non-vot com stock....*
7% 1st_preferred....100
Greater N Y Brewery....1
Gt Northern Paper. ....25
Greenfleld Tap & Die....*
Groocery Sts Prod com..25¢

$6 preferre

rred.. -
Gypsum lee&Alabaatine*

Hall Lamp Co.

Hearn Dept Stores
6% conv preferred.

Hecla Mining Co.

Helcgna Rubenstel

Henry Holt & Co pa.r'i
Hewlitt Rubber oommon.i g

Hormel (Geo A) & Co oom‘
Horn (A C) Co common..1
Horn & Hardart Blkin:..:

5% preterred.
‘Hubbell (Bu'vey) Ino-..-_B

Humble Oll & Re!

Hummel-Ross Flbr' Corp 5

Hussmann-Ligonfer Co...*

Huyler’s new com. 1
V t ¢ for 1st pref..

Ilinois Iowa Power Co...*
5% conv preferred....... 50,

1143 116
1 1%

8% 9%
9% 9%

54 5%

ldO % 130/

S8

41
9% 10%
1 1%
o4 1

324 33%

BN
LN

NRX
RXX

v

203 Nov| 26 Jan
11 Jan
96 Feb

8414 May
1 June|

85§ June
8% July

3 June
12} Jan
¥ Jap

85§ May
164 May

12

30 May
85} Feb)

52 July
1% Dec
% May

4 Dec
May
Fe

oDesw
NRR RXRX

«
oW

For footnotes see page 99
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Jan. 4, 1941

STOCKS
(Constnued)

V|
Week's
of Pr

Low

Range
fces

High

Sales

Jor
Week

Range for Year 1940

Low |

High

STOCKS
(Consinued)
Par|

Range for }’ear 1940

Low

Imperial Chemical Indus—
Am dep rots regis....£1

Reglstere
Imperial Tobacco of Can.b
Imperial Tobaoco of Great
Britain & Ireland....£]1
Indiana Pipe Line.....7%
Indians Service 6% pt.100
7% vre e - 222100
Indian Ter Ilum Ofl—
Non-voting class A
Class

.10

International Cigar Mach *
Internat Hydro Elec—

Pret $3.50 serles.....50
Internat Industries Ino...1
Internat Metal Indus A..*|_
Internat Paper & Pow warr
International Petroleum—

Coupon shares. ......- :
International Products...*
Internat SBafety Razor B.*
lnternatl‘{ma.l Utlity—

$1.75 preferred.....

$3.50 prior pref.....
International Vitamin...1
Interstate Home Equip..1
Interstate Hoslery Mills..*
Interstate Power $7 pret

Irving Alr Chute...... 1
Italian Superpower A....*
Jacobs (F L) Co 1

Jersey Central Pow & Lt—
53 % preterred.....100
6% preterred........100
7%

Johns

Jones & Laughlin Steel. 100

Jullan & Kokenge com.._*|

Kansas G & E 7% pret.100

Kennedy's Ino....oue...b|-

Ken-Rad Tube & Lamp A *

Klmbarly-Clgrk c%'; Dt.lO(ll

Kingsbury Brewerles....

Kings Co Ltg 7% pt B.100
5% preferred D.....100

Kingston Products......1

Kirby Petroleum 1

Kirkl’d Lake G M Co Ltd.1

Kelin (D Emil) Co com.__*

Klelnert(I B)Rubber Co.10.

Knott Corp common.....1

Kobacker 8tores Inc .

Koppers Co 8% pref...100

Kresge Dept Stores—

4% conv 18t pref....100
Kress (8 H) special pret.10,
Kreuger Brewing Co 1f.
Lackawanna RR (N J).100
Lake Shores Mines Ltd...1
Lakey Foundry & Mach..1
Lane Bryant 7% pret..100
Lane Wells Co common..1
ugzondorl Utd Bakerles—

A

Long Island Lighting—
CoOmMmOn euuecaeun...?
7% pref olass A.......100
6% pref class B...

Loudon Packing.. .

Louisiana Land & Explor.1

Louisiana P & L $6 pref__*

Ludwig Bauman & Co com*
Conv 7% 1st pref.......100
Conv 7% 18t p1 v ¢t 0.100

Lynch Corp common.....5

Manatl Sugar opt warr...

pr ed -
Manischewits(The B) Co.*|.
Mapes Consol Mtg Co.._*
Marconi Intl Marine 1
*

Mead Johnson & Co
Memphis Nat Gas com._5
Mercantile Stores com.._*
Merchants & Mfg el A.__1
Particlpating preferred_*
Merritt Chapman & Scott *

arrants..
63$% A pretiyred...100

N
NRRR

R OOCI00 Lot Dn
NRXX

X

X' XX XXX

~
®

!Q}H
WRN

WLOWH VRS
X

3% Bept
86 June

Dt
75 May,

49 Oct
1134 June

9% Dec
635 Mar

Jan

19% Feb
19} Feq
6% May
14 Apr

9 Mar

100  May
123§ May

MesabifIron Co.........1
Metal Textlle Corp.....25¢
Partle preferred......15
Metropolitan Edison-—
$6 preferred..........?
Michigan Bumper Corp...1
Michigan Steel Tube..2.50
Co. L]
Preferred. 10
Micromatio Hone Corp.....1
Middle States Petroleum—
Class AVt Cuannann..l
Clasgs BV ¢ 0.unen....l

Corp—

$2 conv preferred.._...*
Midland Steel Products—

$2 non cum div shares_*
Midvale Co o
Mid-West Abrasive......50¢
Midwest Oil Co «nal0)]
Midwest Piping & Sup...*
Mining Corp of Canada..*
Minnesota Min & Mtg....*
Minnesota P & L 7% pt 100
M ssissippl River Power—

6% preferred.......100
5M“f'ap\"rgehnn¢°°m".

ock Ju er—

Common --$2.50
Molybdenum Corp......1
Monarch Machine Tool..*
Monogram Pictures com. 1
Monroe Loan Sos A 1
Montans Dakota Utll.....10
Montgomery Ward A_...*
Montreal Lt Ht & Pow..*
Moody Investors part pf.*
Moore (Tom) Dist Stmp_1
Mtge Bank of Col Am shs. .
Mountain City Cop com.5¢
Mountain Producers.....10
§Mountain States Power—.
Mountain Sts Tel & Tel 100
Murray Ohio M1g Co....*
Mouskegon Piston Ring_214
Muskogee Co common....._*

6% preferred

Nat Rubber Mach. ...
Natlonal Steel Car Ltd
Natlonal Sugar Refining_*
National Tea 534 % pret.10
National Transit..._12.50
Nat Tunnel & Mines__._*
Nat Union Radlo....._30¢
Navarro Ofl Co... ®
Nebraska Pow 7% pref_100
Nehi Corp 1st preferred..*
Nelson (Herman) Corp..._5
Neptune Meter class A_..*
Nestle Le Mur Cocl A.._*
Nevada-Callfornia Eleo—

6% preferred.......100

$2 preferred ®
New England Tel & Tel 100
New Haven Clock Co.___*
New Idea Ino common.._*
New Jersey Zine

N Y Auction Co com.___*
Nv\V' City Omnibus—

arrants

N Y & Honduras Rosarlo 10

N Y Merchandise 10

N Y Pr & Lt 7% pret...100
$6 preferred - *

N Y Shipbuilding Corp—
Founders shares......

New York State El & Gas—
534% preferred 100

New York Transit Co...._5

N Y Water Serv 6% pf.100

Niagara Hudson Power—

. Common 10
5% 18t preterred.....100
5% 2d preferred.........100
Class A opt warrants____
Class B opt warrants____

Niagara Share—

Class B common 5
Class A preferred.....100

Nliles-Bement-Pond ¥

Nineteen Hundred Corp B

Nipissing Mines......

Noma Electrio

Nor Amer Lt & Power—

MMON...«.««.... — |
$6 preferred. =9

North Amer Rayon ol A
Class B common........*
6% prior preferred.__50

No Am Utllity Seourities_*

Nor Central Texas Oll_._5!

Nor Ind Pub Ser 6% pf.100
7% preferred --108

1

Northern 8tg Pow ol A__25

Northwest -a?

Novadel-Agene Corp....*

Ogden Corp com........ 4

147% 15y
36 136
11% 11%

g

%
1634 16%

1063 10634
6 64
35%

2% 3%
7%

s Oct
15 Oct
33)% Dec
103

—
S8 s 00
MR ERR
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N
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o
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For footnotes see page 99.
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STOCKS
(Continued)
Par

Week's Range
of Prices
Low  High

Range for

Year 1940

STOCKS
(Ce

Low

High

Y
Week's Range

of Prices
Low High

Range for Year 1940

Low

High

Ohio Brass Cocl B oom--:

18t preferred
ks Ltd ocmmon...5
Oklahoma Nat Gas com.15
$3 preferred..ccecean
$534 conv pnor pref...
Omar

R —— |

Pacific Can Co common..*

Pacific G& E 6% 1st p1.25
63%% eferred...2

Paclfic L!zntlnx $6 pref..*

PacitioP&L7% mt--mo

Pacific Public SBervice....*
81,30 18t preferred....*

Ollot V

Overseas Securities.... *|_

Amalcm shares.
Paramount Motors Corp.1
Parker Pen Co--..-..-.
Parkersburg Rig & -1
Patohoguo-PlymouthMma'
Peninsular Telephone com*|

$1.40 preferred-.u-..-25
Penn-Mex Fuel----.-.gOo

Pennroad Corp com.....1
Penn Cent Airlines com.1
Pennsylvania Zdison Co—

Penmylvanm Gas & Eleo—
Class A COMMON..n-..®

$6 preferr

50

Pennsylvania sugar com 20

Penn Water & Power Co.*

Pepperell Mfg Co 00

Pertect Circle CO.ouuun..?

Pharis Tire & Rubber....1

Philadelphia Co common. ¥

Phila Eleo Co $5 pref....*

Phila Elec Pow s% pref. 25

Phillips Packing Co.

Phoenix Securities—
Common wammnd
Conv sa pref series A. 10

Plerce Governor common.. *

Ploneer Gold Mines Ltd..1

Pitney-Bowes Postage
Meter.

Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..26
Pleasant Valley Wine Co.1
Plough Incoom.......7.60
Pneumatic Scale oom--élsg

6%
7% prior len Dret---
Puget Sound P & L—
85 prior preferred.....*
eferred

6 pr
Puaet Sound Pulp & Tim *
Pyle-National Co com...5!
ufacturing

Badlo—Kelm-Orphnem-—
Option WAITADtS..ceuen
Ry & Light Becur com...*
Rallway & Utll Invest A.1
Raymond Concrete Plle—
COMMONauneeeccmnnna®
$3 conv preterred >¥

Reeves (Daniel) common.*
Relter Foster Oll Corp. .50
Reliance Elec & Engrav..5
Republic Avumon-_-.--.}

otls 1

Rochmtet G&Elo% ptC100
6% preterred D.....100
Rochester Tel 634 % pri100
Roeser & Pendleton Inc..*
Rome Cable Corp com...5
Roosevelt Fleld Ino......5

ternatiol
Royalite Oil Co Ltd
Royal Typewriter.......*
Russeks Fifth Ave.

20 20%
1093 10934
1093 1093
113% 114Y4
115 116

21¥ "21%
51 51y
1163 116 %

33% 24X

31% 31%
7107 2107

8 8

%o %
11234 113%
11034 110%
177 181

110 110
11034 1103

99} 105%4
542 64%
15)4° 16%

17 May
95 May
94 June
1103{ May

956 May
710434 May
109  June

67 May
356 May

243 May

99 June| 111
104 June

58 May
13Y% May
113% Jan
7% May
43 May
94  June

Ryan Aeronautieal Co...

Conv preferred.
BScovill Mfg. ... ccuen.
Scranton Elec $6 pref._..*
Lace ®

Bcranton 8pring Brook
‘Water Jdervice $6 pref..*
Boulin Steel Co com.....®
‘Warrants,
Beourmeu Oorn ¢enenl.--
Bros Ino. *
Segal Lock & Hardware..1
Selberling Rubber com...*
Selby 8h08 CO-veunnnean?
Sel‘goud Industries Ino— 5

Convertible stook.....5
$5.50 prior stook.....26
Allotment certificates. . .
Selfridge Provine'l Sts Ltd-
Ak deprets ordreg....1
Bentry Safety Control....1
Berrick Corp class Bu....
Beton Leather common...*
Shattuck Denn Mining...5
Bhawinigan Wat & Pow..*
Sherwin-Willlams com..25
5% cum prefser AAA 100
Sherwin-Willlams of On.n_‘
Bilex Co common.
Bimmons-Boardman Pub—
$3 oonv pre
Bimmons H'ware & an-
Simplicity Putt.ern oom..l
Simpson's Ltd B stock.

Singer Mfg Co

Amer dep rots ord reg.£1|.
BlouxCity G& E7% pt 102 -

Skinner Organ. . ...«
Solar Alrcraft Co.

Southwest Pa Pipe Line.10

Southern Calif Edison—
5% original preferred.25
6% preferred B.......25
536 % pret series C...25

Southern Colo Pow ¢l A.25
7% pr terred..-- -100

Bouth New Engl T

Southern Phosphate

Southern Pipe Line._....

Standard Cap & Seal com.1
Conv preferred. .. .....10
Standard Dredging Corp—
[O731: Y. P—— |
$1.60 conv prefe<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>