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TheFinancialSituation

WITHIN a few days the citizens of this countryin extraordinary numbers will go to the polls
to record what can hardly fail to be one of the
most momentous decisions of our history. As the

Republican candidate has repeatedly said, this is
more than an election campaign that has been

prbgressing in our midst for the past six weeks
or more. To those who would see an end to the

mismanagement that has been in full sway in
Washington for seven and a half years, it should
and does take on the characteristics of a crusade.
So plausible was President Roosevelt during the
earlier years of his tenure
of office in making the
worse appear the better
reason, in dressing up age-

old fallacies of a dozen

kinds and presenting them
as panaceas for ills which
had been induced by much
the sort of nonsense as was

being suggested as a cure;
and so successful has he
now become in building a

giant political machine on
the foundations of largess,
that to many it has at
times seemed to be for

practical purposes impos¬
sible to make headway

against the current that
was taking us daily nearer

the rapids.
All this is bad enough

in its own right, but, as

was plainly perceived by
both the founding fathers
and those leaders who suc-

ceeded them as time

passed, such a course of
events lays the perfect
basis and furnishes the

perfect setting for an at¬
tempt to perpetuate not
only these policies but the
author of them in office.

The present occupant of
the White House has found

the temptation too strong
for him. He has been

unable to resist those inner

urgings which many presi¬
dents have doubtless felt before him to take advan¬
tage of the position he had been able to obtain
in the political life of the country and in the hearts
of large groups of citizens to proceed as if he were
the "indispensable man," who he himself has said
does not exist. It is precisely because he has under¬
taken thus to perpetuate himself in office, because
he was able to foist himself upon the Democratic
Party, and because he is able to employ all these
advantages to his own political advantage that he
must be defeated.

Much more than a tradition is involved. A
tradition, even though of long standing, could lose
its force, could prove unworthy of continued honor

A Secret Ballot

My fellow-countrymen, five days hence you
are going to the polls. You are going to
exercise the right of the free ballot, and
when you go into the booth to vote nobody
knows how you are going to vote. Nobody
will find it out but you and your conscience.
You are going to exercise the right of that
ballot that you have inherited from your
forefathers—that right you almost alone
among the great people of the earth still
hold. The ballot that you cast on that day
will not merely be a ballot for a candidate,
or for a National or State ticket—that will
be your ballot for your faith in America.
That ballot will tell the world whether you

have lost hope for liberty or whether you
still believe that liberty shall live.—Wendell
L. Wil.kie in Camden, N. J., on Oct. 31.
Without question the most remarkable

thing about this simple statement is found
in the fact that the candidate feels it neces¬

sary—and he is fully warranted in so feeling—
again to assure the voter that his ballot is
a secre't ballot.

Any effective democracy, of course, at bot¬
tom rests upon the secret ballot. It has
always been so with us, but rarely, if ever,
in our history has there been any great need
for the rank and file of the people to be re¬

peatedly reminded that their ballot is really
secret if they wish to have it so, and rarely,
if ever, has there been any great reason why
the voter should find it particularly advis¬
able to keep his ballot secret.
The conditions which give rise to the im¬

portance of secrecy of the ballot in this elec¬
tion are well known. They need no explana¬
tion here. The fact that they exist is the best
of all reasons why the regime which is re¬

sponsible for them, and now asks to be per¬

petuated in office, should be brought to
an end.
Since it is likewise a plain fact that that

regime could not possibly have conducted
itself as it has for the past seven and a half
years had it harbored robust faith in the
future of this country as we have known
it, a ballot against that regime will in a very
real sense reject its philosophy of defeatism
and register the voter's faith in that which
has been despised by the New Deal.

in altered or peculiar circumstances, could come
to be a kind of shackles instead of a wholesome
restraint. The existing situation, however, in all
respects aptly illustrates the solid foundation upon
which this particular tradition rests, and, more¬

over, furnishes the final and irresistible answer to
those who would disregard it. When in addition
to what has already been said it is recalled that this
President who would perpetuate himself has from
the day of his first inauguration revealed an in¬
curable itch for unprecedented power, has time and
again succeeded in obliging Congress to vest such

authority in him and has
never yet voluntarily sur¬

rendered one iota of the

extraordinary authority
thus granted, the compel¬
ling necessity for retiring
him to private life before
it is too late becomes

doubly clear. Another
Roosevelt "mandate"

would be nothing short of
a tragedy, bringing with
it dangers with which none

that this country has faced
since the Civil War is to

be compared, and above
which none in our history
is to be set.

Dangerous Per Se

Much, if not all, of this
would be equally true if
the leadership that Presi¬
dent Roosevelt has exer¬

cised had been of the best,
and if the powers that
have been bestowed upon

him during the past seven
and a half years had been
utilized in a way above
all criticism. There is

danger in even benevolent
and all-wise paternalism
and despotism. Our fore¬
fathers were well aware of
the fact, and we should
not have forgotten it. Our
fathers brought forth upon

this continent a new na¬

tion, conceived in liberty,
and dedicated to the theory that the security, the
progress, the welfare of that nation or any other
nation so conceived and so dedicated was absolutely

dependent upon keeping it free and permitting,
nay demanding, that the people themselves bear
the responsibility of their own destiny. No all-wise
great white father has been yet discovered in whom
could safely be trusted the lives, the liberty and
the happiness of the American people, and if we
ever do find one, we may rest assured that he would
be succeeded by an entirely different kind of ruler.
This matter of safeguarding our liberty and of

nipping perpetuity in office in the bud is without
doubt the most vital matter at issue in this campaign,
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but it is certainly not the only one. The two Roose- at least the Administration has deemed it necessary,
velt administrations are studded with inconsistencies, to spend on armament sums comparable only with
aberrations economic and other, political skull- our effort during the World War, we find out
duggery, punitive and destructive marches and Treasury under the necessity of adding further
counter marches, and many other transgressions in mountainous debt to that already existing. And
a degree not found in any other in the history of due> in part to neglect and incompetence in past
the country. It has appeared from the first to have years, we find that we are not even able to arm

been inspired by the philosophy that whatever is ourselves effectively and promptly when the funds
is wrong, and whatever has been commonly believed are in hand.
is false. It has callously disregarded its promises In the field of foreign relations the course of
solemnly given whenever it seemed convenient or the Administration has been equall ill-advised and
whenever some Don Quixote appeared upon the even more dangerous. For reasons never vouch-
scene with proposals for attacking another wind- safed to the public the President scuttled the London
mill. It has stubbornly adhered to other ideas Economic Conference in 1933, and while making
when they appeared to promise votes. It has never futile gestures through the negotiations of so-called
hesitated to mislead the people when circumstances reciprocal trade treaties, has continued a course

suggested such action, and its vagaries have from which has served to aggravate a steadily deteriorating
the first been dictated by the unpredictable whims world international situation ever since. He has
of one man who seems to have an almost incredible offered one gratuitous and studied insult after
gift of choosing the worst advisers to be found in all another to foreign powers who policies he did not
the land. Worst of all it has throughout been a like, threatening them when we liad nothing what-
government by men, if indeed not by one man, ever with which to make good any sort of threat,
rather than, as our system demands, a government failing either to speak softly or to carry a big stick,
by law. What is still worse, he has of recent months been

Many Transgressions moving more and more nearly toward what is
r™ , n .. ■ j~ . . . , almost, if not quite, the equivalent of an alliance
The list of its transgressions is a long one and with the Britigh E ; ^ consequences of which

need not bo detailed here. Few if any thoughtful
QUr chndren md 0(lr grandchiidren may well learn to

men in the land there are who are not familiar
their sonw. Professing neutrality, he has scornedwith it Indeed few business men there are who
fae d^ of ^ ^ and eded

have not felt the crushing burden of one or more of
dangerous paths without the knowledge of

these strange measures and actions. There are , ,, . u ... .
, , , . . . . . J either the people or their chosen representatives m

none, be he business man or playboy, who has not a . , TT 'u j „

, lx , , xl_ , x n * j I the Senate of the United States,
felt most of them, whether actually aware of the
fact or not. They began in those early days when We Must Call a Halt
the currency of the country was shamelessly debased Plainly the people of this country must call a
in calm and cynical disregard of solemn assurances halt, and do so without further delay. It would,
that nothing of the sort would be thought of for a of course, be extremely gratifying to be able to say

moment; they include tinkering with the banking without reservation that all that is needed could
system in such a way as to cause the venerable be accomplished by so simple an expedient as that
Senator Glass to hang his head in shame for his of electing Wendell L. Willkie and a supporting
beloved party; the infamous National Industrial Congress into office on Tuesday next. If on the
Recovery Act of anything but sacred memory, and record it is not possible to go that far, it is nonethe-
countless attacks upon all manner of business, less quite possible to assert with the greatest of
There are also such extreme measures as the Se- assurance that an excellent beginning can be made
curities Act of 1933 and later the Securities Exchange in precisely this way and can be made in no other
Act of 1934 with its sundry amendments and ex- way. Obviously the New Deal leopard has not
pansion; the holding company law; the monstrous changed his spots, and never will, save to become
National Labor Relations Act, the Fair Labor more spotted in the event of another mandate.
Standards Act, and the sundry agricultural laws Mr. Willkie, unfortunately, in our view, has doubt-
which have cost the people of this country billions less sincerity felt obliged to give rather sweeping
of dollars in largesse; the unsavory silver policies support to much that is of more than questionable
which finally became too much even for the New merit in the New Deal program, and he has, again
Deal; the CWA and leaf raking, boondoggling, doubtless with sincerity, seemed to go on record
which although now called byj another name still in support of some of the things that are uselessly
continues; the queer, confused, and inconsistent dangerous in the New Deal handling of foreign
enactments concerning prices; punitive tax laws in policy.
abundance, and many more of the same order; and Yet despite all this we are strongly of the opinion
a continuous flow of mal-administration—the WPA that support of him in this election by all thoughtful
and politics, for example. citizens with the good of their country at heart
Beginning at the beginning and continuing to is demanded by considerations far stronger than the

this day without interruption, too, money, the mere choice of the lesser of two evils. He has now

people's money, has been poured in a steady stream practically concluded his campaign. His views and
into all kinds of fantastic projects and wild-cat his promises are now a matter of record. On that
schemes. Each year has vied with the preceding record, we believe that the following conclusions
year in the matter of the magnitude of the deficit, are well warranted:
The public debt, in consequence, has mounted (1) With the inauguration of Mr. Willkie there
steadily until at the present time it stands at a would be an end of business baiting. He has made
figure never even dreamed of before in our entire it clear that he favors at least the general principles
history. Now that we have felt it necessary, or of the regulatory laws enacted during the past seven
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and a half years. This we regret, but he has like¬
wise furnished reason for believing that these measures

will be so administered, and quite possible so

amended, as to constitute a much less burdensome
weight for business to carry. 'Tis a consummation
devoutly to be wished. At any rate, the apparently
innate distrust and dislike of business generally
which during recent years not only has given rise
to many purely punitive provisions of law and
administrative policies, but has kept business con¬

stantly on tenterhooks concerning what might come
next will be absent. This would be an inestimable

gain.
(2) Tax laws henceforth would in much larger

degree be framed for the purpose of providing
revenue rather than to effect "social reform" or to

inflict punishment. This, we hope, would include
a careful reconsideration of the taxes imposed under
the so-called social security laws.

(3) Administration in general would be placed
upon a much more business-like footing, resulting,
for one thing, in at least moderate reduction in

ordinary public expenditures, notwithstanding that
several of the most expensive items in the New
Deal program of so-called reform have been en¬

dorsed by Mr. Willkie.
(4) There would be no more "stabs-in-the-back,''

or "quarantine" speeches, and the danger of our

involvement in quarrels not our own correspondingly
would be reduced. Moreover, success at the polls
after his strong peace stand during the campaign
would almost of necessity lead Mr. Willkie to be
much more careful in general about our involvement
than could be expected of President Roosevelt with
another "mandate."

(5) The whole business of rearmament would be

placed upon a far more efficient and more effective
basis than it has now or would be likely to enjoy
in the future if President Roosevelt continued in

office, thus protecting us from the immeasurable
danger involved in talking loudly but carrying
hardly more than a willow wand.

(6) Mr. Willkie would assemble around him a

far less dangerous, and probably a much more able,
group of advisers, and thus avoid the pain and
danger of falling into the New Deal habit of searching
for a panacea a day to chase the depression away.

(7) There would be an abrupt cessation of the
constant demand for more power, and, it is to be
hoped, a prompt release of much of the power

already vested in the President.

(8) Business would, so far as world conditions
permitted, respond vigorously to the improved con¬

ditions under which it would be permitted to operate,
and thus lay a basis for an extended clean-up of the
extremely unfortunate relief situation now existing.

(9) The threat of self-perpetuation in office would,
probably for all time, be eliminated.

Federal Reserve Bank Statement

ESSENTIALS of the credit and currency situationremained this week much along the line of the
previous tendency toward continued expansion, al¬
though fresh records were not quite so numerous as

they were last week. The monetary gold stock of
the country advanced $71,000,000 to $21,499,000,000
and thus contributed to a further upbuilding of idle
bank balances. Offsetting this influence, in part, was
a gain of currency in circulation by $29,000,000 to
$8,265,000,000. The Treasury disbused funds from

its general account with the 12 Federal Reserve banks,
but non-member bank and other deposits with the
regional banks advanced to an even greater degree.
A depressing effect upon the idle credit total was ex¬

erted, finally, by a further decline of $19,100,000 in
open market holdings of Treasury securities. These
diverse influences worked out to the effect of a modest
increase of member bank reserve deposits, but the
requirements obviously were greater because of a

change in the nature of some deposits, for the total of
excess reserves was estimated at $6,930,000,000,
down $10,000,000 from the record level of last week-
The demand side of the credit picture, meanwhile,
shows a further tendency toward expansion. The
condition statement covering weekly reporting mem¬
ber banks in New York City reflects an increase of
business loans in the weekly period to Oct. 30 by
$9,000,000 to $1,827,000,000. But loans by the same

banks to brokers and dealers on security collateral fell
$7,000,000 to $290,000,000.
The further liquidation of open market holdings of

United States Treasury issues carried the total hold¬
ings down to $2,332,800,000 by Oct. 30. Treasury
bond holdings fell $6,900,000 to $1,379,200,000, while
Treasury note holdings were off $12,200,000 to $953,-
600,000. The Treasury deposited $112,999,000 gold
certificates with the regional banks, raising their hold¬
ings of such instruments to $19,280,299,000. Other
cash of the 12 banks moved modestly upward, and
total reserves advanced $118,714,000 to $19,631,-
662,000. Federal Reserve notes in actual circula¬
tion increased $28,603,000 to $5,548,874,000. Total
deposits with the Federal Reserve banks increased

$80,624,000 to $16,211,670,000, with the account
variations consisting of a gain of member bank re¬

serve balances by $28,760,000 to $14,176,535,000; a
decline of the Treasury general account by $7,345,000
to $375,707,000; an increase of foreign deposits by
$20,388,000 to $1,091,831,000, and an increase of
other deposits by $38,821,000 to $567,597,000. The
reserve ratio advanced to 90.2% from 90.1%. Dis¬
counts by the regional banks were up $474,000 to
$3,999,000. Industrial advances receded $112,000 to
$8,193,000, while commitments to mLke such ad¬
vances fell $71,000 to $7,351,000.

The New York Stock Market

STRONG and steady improvement developed thisweek on the New York stock market, with
almost every aspect of trading pointing toward a
far more optimistic view of affairs by traders and
investors than has been the case in many months.
Only at the start of the week was there any un¬

certainty, and that was plainly attributable to the
Italian military move against Greece. The foreign
wars dropped somewhat into the background there¬
after, and more attention was paid to the trend of
the election campaign, which now is about to close.

Rightly or wrongly, the opinion began to prevail in
financial circles that the Republican candidate,
Wendell L. Willkie, has a good chance of being
chosen by the electorate to run the affairs of the
Federal Government for the next four years. The
mere possibility that Mr. Roosevelt and his crew

of New Deal advisers will be defeated heartened
Wall Street immensely, and one immediate conse¬

quence was a vastly improved demand for securi¬
ties. An advancing tendency was initiated Tuesday
which continued until the close last night. Steel
and other industrial stocks were in the van of this
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movement, which lifted levels of prominent issues
two to eight points, as against the closings on Fri¬
day of last week. Airplane stocks were favorites at
all times, and a number of specialties reflected buy¬
ing. The rail and utility groups were moderately
better. Turnover on the New York Stock Exchange
was less than 500,000 shares in the initial trading
period of the week, but it mounted far over the
1,000,000-share level Thursday and yesterday.
Contributing greatly to the better tone of the

market were indications of business gains in various
spheres. Record steel production, added car load¬
ings and peak electrical consumption formed an im¬
pressive trio of indications that the country con¬

ceivably will emerge at long last from the depres¬
sion that has prevailed since 1929. It was well
realized that this trend, to be effective and lasting,
must be accompanied by healthier Federal financial
and other policies, which is the real issue of the
election. War orders from overseas made the busi¬

ness future seem brighter, although here again it
is realized that a war boom contains inherent dan¬

gers. The market unquestionably was stimulated
by the presidential disclosure, Wednesday, of Brit¬
ish orders for 14,000 American airplanes and inten¬
tions to buy 12,000 more, along with vast further
amounts of armaments. Third-quarter reports of
some of the major steel companies presented favor¬
able comparisons with earlier operating results,
especially in the sense that vast backlogs of orders
are on hand.

In the listed bond market the tone was steady to
firm, with speculative issues more in demand than
the high-priced investment bonds of highest classi¬
fications. United States Treasury issues edged

higher, and in some cases moved into record high
territory. Best-grade corporate obligations re¬
flected good inquiry. But the more speculative
railroad and industrial bonds came in for most at¬

tention, and gains in such groups were emphatic.
Foreign dollar securities also attracted some buy¬
ing, Greek issues being an understandable excep¬
tion. The course of the commodity markets was

somewhat uncertain. Wheat, corn and other grains
tended to lose ground in pit trading, but base met¬
als were firm. Foreign exchanges hardly varied,
as the leading units are under strict control, with
gold shipments to the United States still heavy in
offset to the foreign demand for dollars.
On the New York Stock Exchange, 74 stocks

touched new high levels for the year while eight
stocks touched new low levels. On the New York

Curb Exchange 37 stocks touched now high levels
and 13 stocks touched new low levels.

Call loans on the New York Stock Exchange re¬

mained unchanged at 1%.
On the New York Stock Exchange the sales on

Saturday were 418,070 shares; on Monday, 470,840
shares; on Tuesday, 586,065 shares; on Wednesday,
674)070 shares; on Thursday, 1,344,060 shares, and
on Friday, 1,258,905 shares.
On the New York Curb Exchange the sales on

Saturday were 85,690 shares; on Monday, 97,480
shares; on Tuesday, 91,035 shares; on Wednesday,
128,915 shares; on Thursday, 187,144 shares, and
on Friday, 211,630 shares.
Trading on the Stock Exchange on Saturday of

last week was almost double that of the previous
short session and the broadest since mid-June.
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Marked improvement in steel production caused
steel issues to be bid up to their best levels since
May. At the opening equities were active and
moved under the inspiration of the steel shares to
fractionally higher points. By the first hour gains
ran to 1% points, and the trend persisted through
the close. Some unsettlement occurred in the mar¬

ket on Monday as news spread of the invasion of
Greece by the Italian troops, thus enlarging the
theater of war. Depressed prices ruled in early
trading as caution took hold resulting in dealings
being confined to a minimum. The fast approaching
presidential election drew more concern than did the

changing war scene, but earlier losses were cut in
two by afternoon, when prices were at their best.
Steel, motor, chemical and aircraft stocks lost

ground on the day, while the general list closed

steady, although moderately lower. Steel issues
again afforded the market a lift on Tuesday as

operating rate and earnings of this industry sur¬

passed by far previous expectations. Equities
pushed forward in a general way, and by noon

values reached peak levels. War news was in a

large measure relegated to the background as mar¬

ket interest broadened on the strength of continued
improvement in domestic industrial activity. The
pace of trading slackened in the afternoon, bringing
with it some revision in prices. At closing an irreg¬
ularly higher trend prevailed as steel shares and
other groups suffered some shading of values. „ En¬
couraged by the bright picture industrial activity
is currently affording the market as a result of our
national defense program, purchasing power took
on added significance on Wednesday and prices
soared to higher levels. Pre-market news of better
earnings and increased dividend payments by Doug¬
las Aircraft caused that stock to be bid up 4%
points, but it was later shaded by some profit-tak¬
ing. By noon improved values were quite general,
with market leaders in the vanguard of rising prices.
As the afternoon session came to an end, however,
some shedding of former gains were noted, but the
list as a whole presented a generally higher trend.
On Thursday prices, stimulated by the growing be¬
lief that Wendell L. Willkie would be elected Presi¬

dent on Nov. 5 next, spurted up from one to six
points in the broadest trading since last June.
Turnover amounted to 1,344,060 shares as against

674,070 shares the day before. Leading the way to
higher levels were the steel and aircraft shares,
which maintained their stride throughout. Heavy
industrials took heart and were followed by rail and

public utility shares. As the session drew to a
close values were at their best. Further advances
were the rule early yesterday, and prominent
stocks such as steels added a point or more to their
former levels. Interest was not so pronounced in
the afternoon and some recessions occurred. On
the day, stocks were unchanged to higher by slight
fractions. In a comparison of closing prices yester¬

day with final quotations on Friday of last week,
the trend was definitely higher.
General Electric closed yesterday at 35% against

34% on Friday of last week; Consolidated Edison
Co. of N. Y. at 26% against 25%; Columbia Gas &
Electric at 6% against 5%; Public Service of N. J.
at 34 against 32%; International Harvester at 53%
against 49; Sears, Roebuck & Co. at 79% against
77%; Montgomery Ward & Co. at 38% against
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39%; Woolworth at 33% against 33%, and Amer- previous week of 23,742 cars and over the similar
ican Tel. & Tel. at 165% against 162%. week of 1939 of 8,293 cars.
Western Union closedf yesterday at 21% against As indicating the course of the commodity mar-

20 on Friday of last week; Allied Chemical & Dye kets, the December option for wheat in Chicago
at 171 against 169%; E. I. du Pont de Nemours at closed yesterday at 84c. against 86%c. the close on
170 against 169%; National Cash Register at 13% Friday of last week. December corn closed yester-
against 13%; National Dairy Products at 13% day at 59%c. against 62%c. the close on Friday of
against 13%; National Biscuit at 18% against 18%; last week. December oats at Chicago closed yester-
Texas Gulf Sulphur at 35 against 33%; Loft, Inc., day at 34%c. against 35%c. the close on Friday of
at 20% against 21%; Continental Can at 39% last week.
against 38%; Eastman Kodak at 136% against The spot price for cotton here in New York closed
132%; Standard Brands at 7 against 7; Westing- yesterday at 9.57c. against 9.60c. the close on Fri-
house Elec. & Mfg. at 107 against 107%; Canada day of last week. The spot price for rubber closed
Dry at 13% against 13; Schenley Distillers at 10% yesterday at 20.50c. against 20.50c. the close on
against 10 bid, and National Distillers at 20% Friday of last week. Domestic copper closed yes-
against 20%. terday at 12c., the close on Friday of last week. In
In the rubber group, Goodyear Tire & Rubber London the price of bar silver closed yesterday at

closed yesterday at 18 against 17% on Friday of 23% pence per ounce, the close on Friday of last
last week; B. F. Goodrich at 13% against 13%, and week, and spot silver in New York closed yesterday
United States Rubber at 22% against 22. at 343.4c., the close on Friday of last week.
The railroad stocks reversed their trend this week In the matter of foreign exchanges, cable trans-

and closed higher. Pennsylvania RR. closed yester- fers on London closed yesterday at $4.04 against
day at 24 against 23% on Friday of last week; At- $4.03% the close on Friday of last week,
chison Topeka & Santa Fe at 17% against 16%;
New York Central at 15% against 14%; Union Pa- European Stock Markets
cific at 82% against 81; Southern Pacific at 9 FNEALINGS on stock markets in the principal
against 8%; Southern Railway at 13% against 13, \_J European financial centers were mostly small,
and Northern Pacific at 7% against 7. this week, owing to the shock of the Italian1 military
Steel stocks made conspicuous gains the present move against Greece and the uncertainty as to

week. United States Steel closed yesterday at 69% fnture developments thus occasioned. The fear that
against 633/8 on Friday of last week; Crucible Steel the war might be extended to include a number of
at 42% against 41%; Bethlehem Steel at 88% Balkan nations made for extreme caution in most
against 83%, and Youngstown Sheet & Tube at 41% markets. London dispatches reported only minor
against 39%. variations early in the week, with gilt-edged issues
In the motor group, General Motors closed yester- fairly steady and industrials mixed. Greek bonds

day at 51 against 50 on Friday of last week; Chrys- fell sharply in the British market. The tone im-
ler at 83% against 81%; Packard at 3% against proved at London in the late sessions, with the gains
3%; Studebaker at 8% against 8%, and Hupp Mo- j-eputedly due to the assurances of greater aid ex-
tors at % against %.

_ tended by President Roosevelt. Therewere no re-
Among the oil stocks. Standard Oil of N. J. closed ports available this week as to tendencies on the

yesterday at 34% against 33% on Friday of last Paris Bourse, which presumably is operating behind
week; Shell Union Oil at 10% against 9%, and 1 he screen of the German censorship. The Amster-
Atlantic Refining at 23% against 22. dam market was hesitant during the first two ses-

Among the copper stocks, Anaconda Copper closed sions of the week, but then began another sharp ad-
yesterday at 25% against 23% on Friday of last vance in external issues, which plainly reflects a
week; American Smelting & Refining at 43% fear of inflation and a flight from currency. Neth-
against 423/s, and Phelps Dodge at 34 against 333/8. erlands East Indies issues soared 10 points and more
In the aviation group, Curtiss-Wright closed yes- }n singie sessions, and American stocks also were

terday at 8% against 7% on Friday of last week; ;u keen demand. The daily turnover of American
Boeing Aircraft at 17% against 15%, and Douglas issues is said to be four to five times the volume
Aircraft at 90 against 85. current only a few weeks ago. The Berlin Boerse
Trade and industrial reports were exceptionally « as dull throughout, and net changes for the entire

favorable this week and proved an important factor week were only fractional. There were intimations
in the demand for securities. Steel production for 0f official warnings against exuberance on the Ber-
the week ending today was estimated by American ijn market, which possibly accounts for the quiet
Iron and Steel Institute at 95.7% of capacity, which ness.

is the highest rate since 1929 and the best absolute
production figure ever recorded, owing to increases Foreign Affairs
of capacity since 1929. The rate compares with XTATIONAL defense and the conduct of foreign
94.9% last week, 92.6% a month ago, and 91.0% at IN affairs were more than ever in the limelight
this time last year. Production of electric power in this final week of the hard-fought electoral cam-
for the week ended Oct. 26 was reported by Edison paign, but there is still a great deal of confusion on

Electric Institute at 2,711,282,000 kwh., or the both subjects. The conscription plan was for-
4

highest figure ever reached. The total compares warded, Tuesday, by a solemn drawing in Washing-
with 2,686,799,000 kwh. in the previous week, and ton of numbers which will determine the order of

2,538,779,000 kwh. in the similar week of last year, service of the men from ages of 21 to 35, inclusive,
Car loadings of revenue freight for" the week ended who previously had registered. Unfortunately, six
Oct. 26 were reported by the Association of Amer- numbers seem to have been mislaid, and some

ican Railroads at 837,651 cars, an increase over the method of adjusting this little slip will have to be
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found. President Eoosevelt presided at the cere¬

mony which will conscript 800,€00 Americans in the
first peace-time incident of its kind in American
history, during the first year of operation, and
others thereafter. "We are mustering," said the
President, "all our resources, manhood, industry
and wealth to make our Nation strong in defense,
for recent history proves all too clearly, I am sorry
to say, that only the strong may continue to live in
freedom and in peace. We are well aware of the
circumstances, the tragic circumstances, in lands
across the sea which have forced upon our Nation
the need to take measures of total defense." Mr.

Eoosevelt also asserted that the United States Gov¬

ernment will devote all thought and energy to "the
maintenance of the dignity, the prosperity and the
peace of our country."
The electoral campaign brought reiterations from

Mr. Eoosevelt and his New Deal associates of his

pledge not to engage in any foreign war unless the
country is attacked, and never to send American
soldiers to fight in such wars unless under provoca¬
tion. The apparent need for continued repetition
of this statement is perhaps the best commentary on

the widespread distrust occasioned by Mr. Roose¬
velt's conduct of foreign affairs. In a supposedly
political address at Boston* Wednesday, the Presi¬
dent declared to the mothers and fathers of con¬

scripts that their sons are not going to be sent into
any foreign conflicts. "They are going into train¬
ing," he said, "to form a force so strong that, by its
very existence, it will keep the threat of war away
from our shores." Even more significant than these
reiterations by the President were comments, Tues¬
day, by Ambassador Joseph P. Kennedy, who re¬
turned from his London post early in the week.
With the obvious purpose of aiding the President's
campaign, Mr. Kennedy declared that he had never

given to anyone in London any hope that the United
States could be drawn into the war. He reiterated

again and again that there has been no commitment
which would lead us into war. But Mr. Kennedy
appeared to suffer from a certain degree of con¬

fusion, for he made much of the ability of a handful
of British fliers to beat back the German invaders,
across 20 miles of the English Channel, while still
finding it necessary for the United States to arm to
the teeth in order to meet a potential threat across

3,000 miles of ocean. The speech by the Ambassa¬
dor actually revealed nothing, beyond a tendency
by the Administration to play precisely that sort
of politics with our national defense of which it
constantly accused the Eepublicans.
The conduct of foreign affairs, with which our

national defense is inescapably intertwined, con¬

tinued to reflect a meddling in external matters
which can only be regarded as dangerous, although
quite possibly justifiable from some viewpoints. In
his Boston address, Wednesday, Mr. Eoosevelt dis¬
closed an official secret of great importance, which
might well have been revealed otherwise than in a

political speech. British authorities, he said, are

seeking priority for the purchase in the United
States of 12,000 airplanes, in addition to 14,000
already under contract. Mr. Roosevelt added that
such priority had been approved by him, and there
is thus every prospect that 26,000 airplanes will be
supplied by the United States for British defense.
No indication was afforded of the time necessary

for such vast deliveries. Large additional orders
are being negotiated, the President added, for artil¬
lery, machine-guns, rifles and tanks, with equipment
and ammunition. Secretary of the Treasury Henry
Morgenthau Jr. revealed on Thursday that Great
Britain has placed large orders in this country for
cargo vessels. The Secretary stated that the pro¬

posed delivery of 12,000 airplanes to Great Britain,
in addition to the 14,000 already under contract,
would be quite feasible. Official Washington dis¬
cussions with agents of the British Government,
early this week, were concerned with this matter of
airplane production, Mr. Morgenthau indicated.
Rumors were continually in circulation that the
United States Government had released to England
a number of our so-called "flying fortresses," but
no official comment of any kind was forthcoming.
Similarly, the assertion was made privately on a

number of occasions that the famed bomb-sight of
our aerial fighters had been released to Great
Britain, but comment again was lacking in official
circles.

Immediate diplomatic reactions in Washington to
the rapid march of European events were varied.
It was made known last Saturday by the State De¬

partment that a note had been dispatched two days
previously to the French Government at Vichy, to
the effect that any military collaboration by France
with the Rome-Berlin Axis would result in the mili¬

tary occupation of Martinique and French Guiana
by the American republics as a group, operating
under the Havana Convention. The text of this note

was not disclosed, but it was emphasized that dis¬
patch of the missive coincided with the conversa¬
tions between Chancellor Hitler and Marshal Pe-

tain. The French Ambassador, Gaston Henry-Haye,
extended renewed assurances to the State Depart¬

ment, Thursday, that the United States has nothing
to fear from possible developments affecting French
possessions in the Western Hemisphere. To press

correspondents in Washington, M. Henry-Haye de¬
clared that the Franco-German negotiations in¬
volved no question of cession of territory or a sepa¬
rate peace with Germany. The State Department
reaction to the Italian move against Greece was

equally interesting, and decidedly at variance with
previous steps when the European aggressors
marched against the Low Countries and Norway,
and conquered France. Preparations promptly were
made to apply our neutrality edicts to Greece, but
action was deferred from day to day, pending "of¬
ficial" confirmation of the invasion. The impound¬

ing of Greek fiscal balances in this country also was

postponed.

Britain and the Axis

AERIAL activity was continued with unremitting
intensity in the great European war, this

week, whenever weather conditions made possible
the bombing operations against military objectives
and civilian populations. Sea fighting was height¬
ened by the German submarines. Italy joined her
German partner in some of the operations against
England. These essential facts about the principal
theater of war in Europe were somewhat over¬

shadowed during the week by the Italian move

against Greece, which still is in the development
stage. It remains true, however, that the main area
of fighting is more likely to see the issue settled
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than any ancillary measures in the Mediterranean.
There is good reason to believe, indeed, that a lead¬
ing Axis motive in embroiling Greece is that of

making the Mediterranean untenable for the British
Navy and of no use as a route for British communi¬
cations with India and Australia. Italy unques¬

tionably entertains incidental designs against
Greece, but the major Axis aim plainly is that of
endeavoring to humble England, the ally and pro¬
tector of Greece and ruler of the Mediterranean.

Important as the action against Greece may be,
it is reasonable to assume that it is subordinate to

the principal aim, which may yet call Spain into
the war so that the western Mediterranean may be
made difficult for England, as the eastern Mediter¬
ranean now is being made precarious. Only intima¬
tions of the Eome-Berlin Axis plans so far are

available.

The direct war against the United Kingdom, how¬
ever, was carried on with ferocious intensity this
week,, and British fliers gave accounts of themselves
in their raids upon Germany which vied with the
depredations of the Nazis and Fascists. The in¬
tensified aerial attack which the Germans started

against England on Sept. 7 was modified only when
fog swathed the targets of the Nazis or when ice
formed on the wings of airplanes and made opera¬
tions even more hazardous than usual. British

fliers on one or two occasions found it impossible
to reach German objectives, owing to the same
weather conditions, and on such occasions the

near-by "invasion" ports of France and the Low
Countries were bombed additionally. London cen¬
sors permitted more detailed reports about the
weather to go over the wires than in some previous
weeks, and confusion as to this aspect of the dread¬
ful conflict was less pronounced. After particularly
heavy bombing last Saturday, German fliers found
weather conditions a little too trying on Sunday,
and not much activity was noted then. The aerial

bombing again was rather heavy on Monday, both
sides reporting extensive damage to the enemy while
admitting hardly any to their own soil and people.
Great Britain carried the bombing clear to the Pil-
sen plant of the Skoda works in Czechoslovakia,
Tuesday, and the British reports indicated exten¬
sive damage to this plant. German raiders at the
same time appeared in great numbers over Birming¬
ham and the Midlands, and over the great port of
Liverpool, which now is the principal entry for ship¬
ping. The weather became adverse again in the mid¬
week periods, and the emphasis of the official re¬

ports was rather upon exploits such as flying in
snow than upon mass attacks.
One of the gravest and most significant incidents

of recent days is the appearance of Italian fliers in
the attack upon the United Kingdom. The Italians
were first reported late last week to be participat¬
ing in the raids, and it was indicated that they had
squadrons of their own, operating from their own
bases in occupied France. It is not clear whether
this represents an Italian retaliation for the long-
range British bombing of Turin and other Italian
industrial centers or a Eome-Berlin decision to co¬

operate more closely in the attack. The Axis move

against Greece quite possibly has as a corollary the
use of Italian airplanes directly against England.
Chancellor Hitler journeyed to Florence, last Mon¬
day, where he conferred at length with Premier

Mussolini. This talk was followed by the usual
official statement that the meeting was "most cor¬

dial," but, also as usual, the purpose of the visit
was obscured in deep silence. It remains to be
noted that German children are being sent away
from Berlin, Hamburg and other centers, just as
British children are being evacuated out of London,
indicating that both material damage and deteriora¬
tion of morale are far greater than either side is

willing to concede. British medical journals are

frankly admitting the need for measures to combat

epidemics, if the raids continue and the people find
it necessary to resort to shelters throughout the
winter.

The sea phase of the conflict assumed threatening
proportions this week. German claims for some

time have been to the effect that great tonnages of
British and other merchant shipping were being
sent to the bottom, principally by means of sub¬
marine action. Berlin advanced the statement last

Saturday that the huge liner Empress of Britain,
of 42,348 tons, had been sunk off the coast of Ire- *

land, as a consequence of airplane bombing. Lon¬
don revealed nothing at first, but admitted on Mon¬
day that the luxury liner had gone down, with an

apparent loss of 45 lives, as she was being towed
toward port. German submarines, according to
some reports, completed the wicked work of the
Nazi airplane bombers. Eaiding Nazi warships
were rumored to be operating both in the South
Atlantic and in the Indian Ocean. More serious

than any individual occurrence was a British ad¬

mission, Tuesday, that no less than 32 British mer¬

chantmen, totaling 146,528 tons, had gone down
in the week ended Oct. 21. These sinkings were

augmented by 13 neutral ship losses, which brought
the total tonnage loss to 198,030 tons in the single
weekly period. Nor did the figures include the
Empress of Britain sinking. The reports suggest
that a new and intensified wave of German sub¬

marine sinkings may be at hand, and it is plain
that any such measures may be serious in the long
run, if the Nazis are able to continue them.

Mediterranean Contest

NOT unexpectedly, in view of the Italian attackson Greek warships late last summer, the
European conflict last Monday was extended to in¬
clude the Greek Kingdom. The Italian Government
must accept full responsibility for this step, which
is veiled in uncertainty both as to cause and out¬
come. Italian pretexts as to the cause for the
action against Greece are of no particular signifi¬
cance, for one reason is as good as another when
the decision to invade a peaceful land has been
reached by an aggressor. This newest phase of the
great European conflict nevertheless brings up

many questions, such as the unity of the Eome-Ber¬
lin Axis in efforts of this nature. Fascist troops
marched over the Albanian-Greek border at dawn,
Monday, and later that day Premier Mussolini re¬

ceived Chancellor Hitler in Florence. The official

statements were to the effect that the meeting was
most cordial. Supporting these claims were Italian
additions to the German air fleet attacking Eng¬
land, late last week, but some observers preferred
to believe that II Duce acted early on Monday in
order to forestall any objections that might be
raised later in the day by his Axis partner. More
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jmobable than such conjecturer *s the assumption this communication of having used Greek bases and
that the Axis moved to bring the Mediterranean of having violated Greek neutrality,
under the complete control of the German-Italian The Italian military campaign in Greece bogged
combination, thus frustrating the British campaign down in mud, but the diplomatic campaign moved
in that area. Whether this aim can succeed de- 011 spinning wheels, with Berlin no less active than
pends upon the British fleet, and in part upon the Rome. The British reaction is perhaps most indica-
assistance that may or may not be rendered Greece tive, for Greece could hardly hope to wage a real
by its British and Turkish allies. war without all-out assistance from England,
The available evidence suggests that the Italians and possibly also from Turkey. Full British

are less anxious to push a full scale military cam- naval aid promptly was pledged to Greece, and the
paign in the difficult terrain of northwestern British Navy began to make the pledge good bv
Greece than to wean Athens from collaboration mining waters around Athens. The hope that Brit-
with Great Britain. In this view of the matter, ish forces would appear in Saloniki, however, was
moreover, the Italians undoubtedly have the full not realized, and it is hardly to be denied that
support of Germany. The Axis end in view can Greek authorities were vastly disappointed in con-

logically be assumed to be the expulsion of British sequence. Turkey, which is obligated under formal
naval forces from the Mediterranean, since success treaty to aid Greece in the event of an Italian at-
in any such endeavor would greatly prejudice the tack, failed to move. Athens excused the Turkish
British cause in many ways. Egypt has so far pre- attitude by claiming ability to meet the Italian
ferred to remain "neutral," despite the Italian at- threat without assistance, but such statements de-
tack, and there are signs that Turkey is wavering lude no one. The fact appears to be that Berlin
in its allegiance. If the Near East refrains from exerted utmost pressure upon the Ankara regime
aiding Great Britain, the reverberations will extend to prevent any aid being sent to Greece from Tur-
rapidly to India and the Far East, generally, key. Assurances were extended by Rome that no
Questions of supply for the British Isles also are territorial ambitions are entertained, and the An-
involved, along with problems affecting "free" kara authorities doubtless were informed to the
France and Spain. Rome-Berlin moves in the same effect. Yugoslavia, which will be completely
eastern Mediterranean might well be followed by surrounded in the event of Greek compliance with
action around Gibraltar, and if the Mediterranean the Axis demands, maintained a discreet silence,
were closed to British naval units the problems of Bulgaria is obviously subject to totalitarian orders,
Axis transport to and from Africa would be solved, and Rumania also is entirely within the Rome-Ber-
Russia, moreover, would probably view these steps ]in orbit, which means that attacks against eastern
as indications that Rome-Berlin Axis plans relate Greece could be launched by the aggressors if Ath-
more to conquest in western Europe and.Africa, ens sees fit to resist indefinitely. Reports late this
than to expansion at the expense of the Soviet week indicated that German troops were moving
Union. High stakes thus are involved in the Italian into the Balkans to positions of attack against
move, which seems so far to have been much in ac- Greece. The lack of effective aid by Great Britain
cordance with totalitarian aims. and Turkey make the outlook for Greece a sorry
The circumstances attending the Italian march one, and it may well be a matter only of a week or

into Greece can be related briefly, for the invasion two before the Axis partners reveal fresh steps in
cause was manufactured out of whole-cloth. There their main campaign for the defeat of Great Britain,
were reports late last week from Rome that Greek ^ i
troops were infringing the Albanian border. Ath- France and Spain
ens denied such charges vehemently. An ultimatum O APID shifts in the European war and diplo-
was presented by Italy to Greece, but before it ex- Fy matic scenery no longer are novel, and an-

pired the Italians were swarming across the Al- other of these quick changes was recorded in the
banian-Greek frontier, and all pretexts were aban- week now ending, with respect to the positions of
doned thereafter. Italian mechanized forces, aided France and Spain in the calculations of the Rome-
by airplanes, moved along the narrow valleys and Berlin Axis dictators who rule almost all of the
made a little progress in the fighting of the week. Continent. For a brief period the conversations
These moves were little more than half-hearted, conducted by the totalitarian regimes with the Gov-
however, and only modest advances were effected by ernments of Marshal Henri Philippe Petain in
the invaders. A two-pronged invasion was at- France and Generalissimo Francisco Franco in
tempted, one fork leading toward the southern and Spain overshadowed the strain in southeastern
more populous portions of Greece, and the other Europe. Rumors that Herr Hitler and Signor Mus-
eastward toward Saloniki. Only frontier guards solini were forcing France and Spain into military
were engaged in these actions, which are not likely collaboration with the Axis emanated from many
to prove indicative until and unless main bodies European listening posts, and the Balkan peninsula
of troops come into the conflict. Italian airplanes was relegated to the background, for the time being,
raided some Greek points, but they seemed to avoid "But the Italian assault upon Greece altered all the
bombing of Athens. The hope obviously persisted reports and' almost all the calculations with brutal
in Rome that the Greek authorities would overthrow suddenness. Dispatches from Vichy and Madrid
King George II and Premier John Metaxas, placing made it clear, at the same time, that the long con-
in power a regime friendly to the Axis rather than versations on French soil had an immediate im-
to Great Britain. Indicative is the text of the portance that was relatively modest, as against the
Italian note to Greece, last Monday, which avoided original surmises. In the long run, of course, the
any declaration of war and placed all emphasis upon picture almost certainly will change again, and per-
a reorientation of the Greek attitude in favor of haps in the highly unfortunate manner that Prime
Rome and Berlin. Great Britain was accused in Minister Winston Churchill feared when he urged
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the French, in a London address, to refrain from
helping Ilerr Hitler if they could not aid Great
Britain.

Both Vichy and Berlin were insisting late last
week that the conversations between French and

German officials were conducted in an amicable
manner. The French Vice-Premier, Pierre Laval,
conferred with the Italian Foreign Minister, Count
Galeazzo Ciano, reputedly in order to gain Italian
consent for terms of a "permanent" peace settle¬
ment. The British Government obviously was still
under the impression that the next moves in the war
would concern the parts that the totalitarian^
wanted France and Spain to play. King George VI
last Saturday sent a message to Marshal Petain ex¬

pressing British sympathy for the sufferings of the
French people and assurance of a British victory
which would restore France. Another obvious Brit¬

ish maneuver was the formation last Sunday of a

"free" French Government for those units of the

French Empire which had expressed sympathy with
the movement of the French General, Charles de
Gaulle. London reports stated that General de
Gaulle, while visiting in the Belgian Congo, had
proclaimed a Council of Defense for the French Em¬
pire. Until the Italians actually invaded Greece,
these measures centered attention on western

Europe and on the possible consequences of the long
conversations between the highest officials of the
Axis and the French and Spanish Governments.
The actual course of European events, however,

tended speedily to obscure the developments relat¬
ing to Spain and France. This will probably prove

unfortunate, for a wider view of the situation sug¬

gests that the Italian invasion of Greece and the
discussions with French and Spanish authorities are

merely different aspects of the same totalitarian
scheme to drive Great Britain out of the Mediter¬

ranean. French authorities obviously are divided
on these matters, for it was made known at Vichy,
Monday, that Foreign Minister Paul Baudoin had
resigned his office and would be succeeded by M.
Laval. M. Baudoin, it was indicated, would remain
as Secretary of State, attached to Marshal Petain's
office. In a general statement to the French nation,
Wednesday, Marshal Petain assumed full responsi¬
bility for the conversations with Axis representa¬
tives, which he explained as a move for peace and a
full settlement of the war. Collaboration with the

German Nazi regime was indicated by the French
commander, who suggested that such collaboration
might benefit French war prisoners, reduce the Ger¬
man occupation costs and promote an early return
of the French Government to Paris. The adminis¬

tration and provisioning of France also might be
facilitated, General Petain said. Madrid dispatches
made it plain that a transfer of French territory
in north Africa to Spain probably is one of the
points under discussion, and it appears likely that
the degree of Spanish participation in the war will
depend upon this factor, as well as direct Axis aid
for the reduction of Gibraltar.

Far East

FAR EASTERN affairs appeared to be settlingdown, this week, toward a resumption of the
fighting between Japan and China, without involve¬
ment of Great Britain or the United States in the

undeclared war. The Tokio authorities claimed

early in the week that the Burma Road bridges had
been bombed to such a degree as to render this route
of Chinese supply useless for several months. No
issue was made, accordingly, of the British decision
to reopen the avenue of supply. It is quite appar¬

ent, on the other hand, that resentment continues
to smolder in Tokio, with an eventual reckoning al¬
most inevitable. The Japanese conviction that

Washington induced London to order the opening
of the Burma highway is undisguised, and much of
the Japanese resentment thus is directed toward the
United States, which already had supplied plenty
of material in the scrap iron and aviation gasoline
embargoes. American residents of Japan, who were

urged some weeks ago to return to the United
States, showed great reluctance to this step, and it
may well be that the large vessels dispatched for
the repatriation of Americans will return with
small contingents. The question has been raised,
and bears examination, whether the entire Far
Eastern crisis of recent weeks was engineered by
the New Deal adherents in order to influence fhe

election, next Tuesday. The longer-range view¬
point indicates, however, that friction with respect
to the Far Eastern war is almost inevitable. Japa¬
nese forces on Thursday were withdrawn from
Kwangsi Province, in southern China. This action
was hailed by the Chinese as a defeat for the in¬
vaders, but Tokio merely indicated that possession
of bases in French Indo-China made the Kwangsi
maneuver needless. .

Latin America

ECONOMIC paternalism with respect to LatinAmerica was made the official: policy of the
United States Government when Congress adopted
the. Administration measure for lending $560,-

000,000 to the countries south of the Rio Grande.
The vast fund thus placed at the disposal of Presi¬
dent Roosevelt and his New Deal advisers is affect¬

ing the relations of Washington and the various
Latin American capitals intimately, according to all
indications of recent weeks. It was made known on

AVednesday in Washington that a fresh loan of $25,-
000,000 would be made available to Brazil, over
and above the $20,000,000 loan recently extended
for the establishment of a steel plant in that coun¬

try. The new $25,000,000 advance will be for the
purpose of covering exchange needs for purchases in
the United States, at a rate of $5,000,000 monthly.
The Export-Import Bank of Washington will be
the agency for the loan to Brazil, which will be
repayable six months after the instalments are made
available. The advance will be on a revolving basis,
with every repayment renewing the commitment to
the corresponding extent. Similar loans to other
Latin American countries probably are being nego¬

tiated, but little information is made available in
AVashington with respect to these vast disburse¬
ments of "other people's money" until contracts are

signed.

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday were 1 1-32%, as against 1 1-32%
on Friday of last week, and 1 1-32%@1 1-16% for
three months' bills as against 1 1-32%@1 1-16% on

Friday of last week. Money on call at London on

Friday was 1%.
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Discount Rates of Foreign Central Banks

THERE have been no changes during the week inthe discount rates of any of the foreign central
banks. Present rates at the leading centers are

shown in the table which follows:

2549

REICHBANK'S COMPARATIVE STATEMENT

Ratlin Pre- Rate In Pre¬

Country Effect Date vioui Country Effect Date vious

Nov. 1 Effective Rate Nov. 1 Effective Rate

Argentina.. 34 Mar. 1 1936 Holland ... 3 Aug. 29 1939 2

Belgium... 2 Jan. 51940 24 Hungary... 4 Aug. 29 1935 44
Bulgaria... 6 Aug. 15 1935 7 India...... 3 Nov. 28 1935 34
Canada 24 Mar. 11 1935 mmm ' Italy...... 4,4 May 18 1936 5

Chile 3 Dec. 16 1936 4 Japan 3.29 Apr. 7 1936 3 65

Colombia.. 4 July 18 1933 5 Java 3 Jan. 14 1937 4

Czechoslo¬ Lithuania.. 6 July 15 1939 7 ,

vakia.... 3 Jan. 1 1936 34 Morocco... 64 May 28 1935 44
Danzig.... 4 Jan. 2 1937 5 Norway ... 44 Sept. 22 1939 34
Denmark.. 44 May 22 1940 64 Poland.... 44 Dec. 17 1937 5

Eire 3 June 30 1932 34 Portugal... 4 Aug. 11 1937 44
England... 2 Oct. 261939 3 Rumania .. 34 May 5 1938 44
Estonia.... 44 Oct. 1 1935 5 SouthAfrica 34 May 15 1033 44
Finland.... 4 Deo. 3 1934 44 Spain ♦4 Mar. 29 1939 5
France 2 Jan. 41939 24 Sweden 34 May 17 1940 3

Germany .. 34 Apr. 6 1940 4 Switzerland 14 Nov. 26 1936 2

Greece 6 Jan. 41937 7 Yugoslavia. 5 Feb. 1 1935 64

Changes
for Week Oct. 23, 1940 Oct. 23, 1939 Oct. 22, 1938

Assets—
Gold and foreign evch.
Bills of exch. & checks
Silver and other coln..
Advances

Reichsmarks 1
+272,000

+ 397,817,000

~T.899.666
—115,696,000

—251,358,000
—241,860,000

Reichsmarks

77,797,000
12,411,495,000
al81,634,000
a30,617,000
53,856,000

1,610,966,000

12,101,356.000
1,628,213,000
a492,089,000

0.64%

Reichsmarks
77,146,000

9,186,156,000
318,859,000
17,960,000

1,431,011,000
1,258,394,000

10202 853,000
1,354,658,000
603,260,000

0.78%

Reichsmarks
76,738,000

6,737,858,000
169,204,000
19,307,000
847,615,000

1,158,778,000

7,040,428,000
922,864,000
381,766,000

1.08,%

Investments
Other assets.........
Liabilities—

Notes in circulation. _.
Oth. dallymatur. obllg
Other liabilities.
Propor'n of gold Jk for.
curr. to note clrcul'n 0.01%

•Not officially confirmed.

Bank of England Statement

THE statement of the Bank for the week endedOct. 30 showed a further decline in note circu¬

lation, this time of £1,658,000, which reduced the
total outstanding to £591,571,000, compared with the
record high, £613,906,516 Aug. 14 and £527,965,691
a year ago. The decline in notes, together with an

advance of £17,963 in gold holdings, resulted in an

increase of £1,676,000 in reserves. A decrease ap¬

peared in public deposits of £5,435,000 while other
deposits gained £2,033,674. The latter consists of
bankers' accounts, which increased £2,033,674 and
other accounts, which dropped £828,939. The pro¬

portion of reserves to liabilities rose to 22.0% from
20.6% a week ago, compared with 31.5% a year ago.

Government securities contracted £7,315,000 while
other securities rose £2,256,485. Other securities
comprise "discounts and advances" and "securities",
which increased £216,892 and £2,039,593 respectively
The discount rate remained unchanged at 2%. Below
we show the various items with comparisons for pre¬
vious years:

BANK Of? ENGLAND'S COMPARATIVE STATEMENT

Circulation,
Public deposits
Other deposits
Bankers' accounts.
Other accounts...

Govt, securities
Other securities.....
Disct. & advances.

Securities
Reserve notes <fc coin
Coin and bullion

Prop.ofres.toliab..
Bank rate

Gold val. per fine oz_

Oct. 30,
1940

591,571,000
18,250,000
159,514,966
108,003,745
51,511,221
130,037,838
26,275,257
2,996,661
23,278,596
39,151,000

722,938
22.0%

2%
168s

Nov. 1,
1939

527,965,691
10,540,260

157,794,393
114,802,301
42,992,092
105,336,164
27,666,648
5,633,403

22,033,245
53,089,301
1,054,992

31.5%
2%

168s.

Nov. 2,
1938

483,950,844
14,132,887
145,918,245
109,481,764
36,436,481
102,386,164
31,593,387
10,449,015
21,144,372
43,770,596
327,722,440

27.3%
2%

84s. 114d.

Nov. 3,
1937

485,908,678
30,284,690
126,067,569
89,435,199
36,632,370
103,413,165
28,570,976
7,820,119

20,750,856
42,083,062
327,991,740

26.9%
2%

84s. 11 4d.

Nov. 4,
1936

447,111,863
27,201,594
127,149,173
85,340,417
41,808,756
81,963,337
27,623,583
7,854,874
19,968,709
62,492,566
249,604,429

40.40%
2%

84s. 114d.

Bank of Germany Statement

THE quarter-month statement of the Bank, datedOct. 23 showed a loss of 251,358,000 marks in
note circulation, which reduced the total outstanding
to 12,101,356,000 marks, compared with the record
high, 13,026,452,000 marks Aug. 31 and 10,202,853,-
000 marks a year ago. Bills of exchange and checks,
investments, other assets, and other daily maturing
obligations registered decreases of 397,817,000 marks,
1,899,000 marks, 115,696,000 marks and 241,860,000
marks respectively. Gold and foreign exchange rose

272,000 marks to a total of 77,797,000 marks, com¬
pared with 77,146,000 marks a year ago. The pro¬

portion of gold and foreign exchange to note circula¬
tion, 0.64%, is compared with 0.59% Aug. 31 and
0.78% a year ago. Below we show the different
items with comparisons for previous years:

a Figures as of Aug. 31,1940.

New York Money Market

[ARDLY any business was done this week on the
New York money market, and rates were

merely carried over from previous weeks and
months. Bankers' bills and commercial paper re¬
mained in poor supply. The Treasury in Washing¬
ton sold an issue of $100,600,000 discount bills due
in 91 clays on Monday, and a similar issue yester¬
day, both flotations being awarded at or above par
value. Call loans on the New York Stock Exchange
held to 1% for all transactions, while time loans
again were 1%% for maturities to 90 days, and
1%% for four to six months' datings.

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, 1% 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 134%
up to 90 days and 134% for four to six months' ma¬
turities. The market for prime commercial paper

has shown moderate improvement this week. The
demand has been good and there has been a slight
increase in the supply of paper. Ruling rates are

%@1% for all maturities.

Bankers' Acceptances

TRANSACTIONS in prime bankers' acceptanceshave shown little change in volume this week.
Prime bills are still in short supply with the demand at
about the same level as last week. Dealers' rates as

reported by the Federal Reserve Bank of New York
for bills up to and including 90 days are 34% bid and
7-16% asked; for bills running for four months,
9-16% bid and J^% asked; for five and six months,
54% bid and 9-16% asked. The bill-buying rate of
the New York Reserve Bank is 34% for bills running
from 1 to 90 days.

Discount Rates of the Federal Reserve Banks

THERE have been no changes this week in therediscount rates of the Federal Reserve banks;
recent advances on Government obligations are shpwn
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 OP FEDERAL RESERVE BANKS «

Rate in

Federal Reserve Bank Effect on Date Previous
Nov. 1 Established Rate

Boston .... 1 Sept. 1, 1939 14
New York... 1 Aug. 27, 1937 : 14
Philadelphia 14 Sept. 4, 1937 2

Cleveland 14 May 11, 1935 2

Richmond 14 Aug. 27, 1937 2

Atlanta *14 Aug. 21, 1937 2

Chicago.........—...... *14 Aug. 21, 1937 2

St. Louis ♦14 . Sept. 2, 1937 2

Minneapolis 14 Aug. 24, 1937 2

Kansas City *14 Sept. 3, 1937 2

Dallas — *14 Aug. 31, 1937 2

San Francisco. ..... 14 Sept. 3, 1937 2

* Advances on Government obligations bear a rate ot 1%. effective Sept. 1,1939,
Chicago; Sept. 16. 1939, Atlanta. Kansas City and Dallas; Sept. 21, 1939. St Louis.

I

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



I

2550 The Commercial &

Course of Sterling Exchange ,

FREE sterling continues steady in exceptionallylight trading. It would seem that only a few
importers are still in a position to make use of the
free pound on old contracts. A very few transac¬
tions suffice to force the free market price above the
Bank of England's official rate. The market for
official or registered sterling is also subnormal. The
range for sterling this week has been between $4.02%
and $4.04% for bankers' sight, compared with a

range of between $4.02 and $4.03% last week. - The
range for cable transfers has been between $4.03 and
$4.04%, compared with a range of between $4.02%
and $4.04% a week ago. Official rates quoted by the
Bank of England continue as follows: New York,
4.02%-4.03%; Canada, 4.43-4.47 (Canada official
90,09c-90.91c. per United States .dollar); Australia,
3.2150-3.2280; New Zealand, 3.2280-3.2442. Ameri¬
can commercial bank rates for registered sterling
continue at 4.02 buying and 4.04 selling.
In London exchange is not quoted on Germany,

Italy, Poland, Czechoslovakia, Norway, Denmark,
Holland, Belgium, France, or Rumania. In New
York exchange on the invaded countries is not

quoted. There is a nominal quotation for the so-

called German free or gold mark around 40.05 and
for registered marks around 12.00, while Italian lire
are nominally quoted at 5.05.
When we say in these days that the foreign ex¬

change market is quiet or dull, the words hardly
convey an idea of actual conditions except to the
expert traders concerned in day-to-day operations.
If one were to say that the foreign exchange market
has ceased to exist, it would not be literally true, but
would be accepted by an expert trader as practically
a fact. No comparative figures are available here or

abroad to show the status of the foreign exchange
market. But conditions in the acceptance markets
provide an index to the exchange situation and they
reflect, as statistics hardly could, the conditions
prevailing in international commerce.
It might be truly considered that acceptances con¬

stitute one of the foundations of foreign exchange.
The great international trading market was built up
through the medium of the bankers' acceptance.
Consider the bankers' acceptance market in London,
Amsterdam, and New York. In London, and to a

great extent in Amsterdam, the volume of accept¬
ance business began to decline sharply at the out¬
break of war in 1914. Thereafter the London accept¬
ance houses found it increasingly difficult to carry

on as purely discount houses, with the result that
they were obliged to invest their funds in govern¬

ment and other gilt-edged securities in order to make
sufficient revenue to maintain themselves. This con¬

dition was aggravated as the volume of business
dwindled materially after the Bank of England
suspended gold payments in September, 1931, so

that today their revenue from international bills is

insignificant.
The Amsterdam bill of acceptance preceded the

rise of the London bill market by perhaps a century,
but decreased in importance as Great Britain took
ihe leading position in international commerce at
the beginning of the 19th century. Present advices
from Amsterdam intended to convey accurately the
condition of the market there, state that bills of
acceptance have virtually disappeared. The Dutch
discount houses have no business.

financial Chronicle Nov. 2, 1940

The New York acceptance market may be said to
have had its rise as a real market with the organiza¬
tion of the Federal Reserve system. It gained
steadily in importance and suffered no impairment
until London abandoned gold payments. In the
early 1920's the monthly reports of bills outstanding,
as authoritatively reported in New York, were well
over $1,000,000,000 in each month's statement.
Now the acceptances outstanding hardly exceed
$250,000,000 a month, i

Inauguration of the New York bill market brought
about the introduction here of branches of various

European discount houses and the establishment of
independent American discount houses, but with the
decline in acceptance business foreign exchange opera¬
tions in many of the large New York banks were so

far reduced in volume that they were lately obliged
to assign many members of their exchange staffs to
other departments.
On Oct. 29 the stockholders of the Discount Cor¬

poration of New York approved by an overwhelming
vote the proposal of the directors to reduce the
company's capital by $6,000,000. Mr. John McHugh,
chairman of the Discount Corporation, in his letter
to the stockholders earlier in October said that with

the market for bankers' acceptances greatly curtailed
because of world conditions, the corporation now

found itself with more capital and surplus than was

necessary to conduct its business. If in the future
the market for bankers' acceptances should return
to its former proportions, additional capital could be
raised.

The foregoing remarks on the discount market
here and abroad serve to explain what is meant
these days when we say that the sterling exchange
market is quiet and dull.
That the bankers' acceptance market will ulti¬

mately be revived in greater volume than was ever

known before 1914, and with it the free foreign
exchange market, is not to be doubted. The chief
center of the market can never again be situated
in Amsterdam, as it was in earlier times. The Lon¬
don bill market will be as important as ever, though
the promise of the future seems to be that the New
York bill, rather than the London bill, may become
predominant. The large gold holdings of the United
States and the universal premium on the dollar

point to this development, provided we are faithful
to "the promises men live by." The world's bill

market, or the foreign exchange market, one may
rest assured, will never find its center in a city that
has not hitherto been a principal market for pro¬
duction through international credit.
The gold holdings of the United States have now

reached $21,499,000,000, of which the greater part,
as is well known, has come to this side for safety.
Gold earmarked with the New York Federal Re¬
serve Bank for foreign governments and central
banks on Oct. 23 totaled $1,750,000,000. The
major part of the gold on this side undoubtedly
came from London, though not all of it is official
London gold.
There can be no question that domestic trade in

London is holding up in a satisfactory manner,
although it is admitted that industrial conditions
suffer curtailment of output owing to air raids.
British import and export trade is also giving satis¬
faction to the London authorities. Unemployment
in England is at the lowest level in history, but

/
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this does not mean so much when it is realized ployed in the United States, and transportation and
what a vast section of the population is enlisted communication employees. The new border permits
in the fighting forces or engaged in strictly war will also be issued to Canadians who have to cross

work. The employment figures are not in them- the border to attend school. "
selves an accurate index in view of the fact that a The Bank of Canada on Oct. 28 made public a
vast aggregate of British expenditures is made here list of Canadian securities owned by residents of the
and in Canada, giving employment on this side to United Kingdom which were vested in the United
workers on armament and munitions, thus releasing Kingdom Treasury under an order issued on Oct. 26.
British nationals for other service. The principal issue involved is the Grand Trunk
The United States Department of Commerce re- Railway 4% perpetual consolidated debenture stock,

ported that during the first year of the war, that is, and it seems arrangements have been made whereby,
up to Sept. 1, the United States supplied $1,740,- under the provisions of the Canadian National Rail-
000,000 in exports to countries of the British Empire, ways Financing and Guarantee Act of 1940, the rail-
British security prices have been showing a greater ways will purchase this stock, paying for it out of the

tendency toward firmness since mid-June, but the proceeds of temporary loans obtained from the Do-
index numbers may be discounted when it is re- minion. With respect to other Canadian securities
alized that the volume of trading has been severely vested in the British Treasury, Finance Minister J. L.
curtailed. Ilsley indicated that the step was taken with a view to
The "Financial News" index of 30 industrial having them sold in Canada as opportunity offers,

stocks, based on July 1, 1935, as 100, stood on in such amanner that realization in Canadian markets
Oct. 27 at 66.3, compared with the record low of will be orderly and subject to careful regulation both
49.4 on June 26 last, with 74.6 a year ago, and as to amount and time of sales. Canadian dollars
with the high of 124.9 on Nov. 11, 1936, at which obtained through these sales will be used for British
time the market was free in all its activities. purchases of supplies and war materials in Canada.
Nor does the commodity price index afford a The Bank of Montreal in its latest "Business

reliable indication of actual conditions inasmuch Summary" stated that Canadian employment is at
as many varieties of goods are rationed to the public the highest level in 20 years. Montreal funds
and the high taxation has compelled all classes to ranged during the week between a discount of 13%%
limit their demands. The special purchase (sales) and a discount of 12%%.
tax of 12% to 24%, designed to raise revenue and The amounts of gold imports and exports which
to reduce consumption, which went into effect on follow are taken from the weekly statement of the
Oct. 21, caused a rush of buying in the shops in United States Department of Commerce and cover

the large cities, but this can hardly be taken as a the week ended Oct. 23, 1940.
sign of business activity, as from now on retail gold exports and imports, oct. n to 23, inclusive

buying is reduced to a bare minimum. The new 0re and base bullion....

tax is intended to raise £110,000,000 annually and Refined bullion and coin. 64,484,025
tO restrict Consumption. Total $65,687,348 Nil

Local importers have appealed to the United Detail of Refined Bullion and Coin Shipments—
States Treasury Department to sponsor some simple $7,673',385
form of statement which British shippers may place Canada.r. 51,836,'938
on their invoices to advise customs officials here

Venezuela. 67,751
Japan 2,834,160

whether or not the merchandise shipped was subject g^>rf^llsoutb XrViea1111111111111111II1111111
to the new British purchase tax in the home market. * chiefly $239,441 Canada, $265,isoNicaragua, $104,017chile, $220,006

The foreign traders fear that confusion and delay P^d hd;flder'1™'rk at the Federal Reserve banks was increased

may attend the clearance through the customs of during the week ended Oct. 23 by $18,413,689 to $1,754,208,483. >>

merchandise imported from England since the tax Referring to day-to-day rates free sterling on
become effective on Oct. 21. Saturday last was $4.02%@$4.03 for bankers'sight
; London open market money rates continue ex- and $4.03@$4.03% for cable transfers. On Monday
tremely easy. Call money against bills is in supply the range was $4.02%@$4.04 for bankers' sight and
at %%. Two-months bills are 1 1-32%, three- $4.03@$4.04%, for cable transfers. On Tuesday
months bills 1 1-16%, four-months bills 1 3-32%, and bankers' sight was $4.03%@$4.04%; cable transfers
six-months bills 1%%. were $4.04@$4.04%. On Wednesday the range was
The Canadian dollar continues to display a stronger $4.03%@$4.04 for bankers' sight and $4.03%@

undertone. It has been exceptionally firm in the $4.04% for cable transfers. On Thursday bankers'
past two weeks when compared with the wide dis- sight was $4.03@$4.03% and cable transfers were
counts which prevailed during August and September. $4.03%@$4.04. On Friday the range was $4.03%
The Foreign Exchange Control Board at Ottawa @$4.03% for bankers' sight and $4.03%@$4.04 for

released on Oct. 21 a notice that special border cable transfers. Closing quotations on Friday were

permits will be issued for the convenience of Cana- $4.03% for demand and $4.04 for cable transfers.
dians who visit the United States often. The permits, Commercial sight bills finished at $4.00; 60- and 90-
valid for six months, will enable the holders to carry day bills are no longer quoted.
a stated amount of United States and Canadian - . - , ^ ~ . r- 1

funds whenever they leave Canada on business. Continental and Other Foreign Exchange
Residents of Canada who wish to carry Canadian or r"PHE Italian invasion of Greece on Oct. 28 fixed
United States money into the United States after 1 the attention of the foreign exchange market on
Nov. 15 will be required to show Canadian customs the Greek drachma. It was made known in Washing-
officers one of these special border permits. The ton that the United States Government was preparing
new regulation is intended primarily for the conveni- to freeze the accounts in this country of the Greek
ence of persons who reside in Canada and are em- Government and its nationals. The procedure would
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be similar to that adopted in the ease of other invaded
European countries. The official order blocking the
accounts had not been issued up to the time of

going to press, but it was thought that implementing
regulations would be issued momentarily by the
Treasury.
It will be recalled that within a day after Denmark

and Norway were invaded by Germany, the United
States Treasury issued an order freezing the funds of
those countries in the United States. When the
other European countries were invaded by Germany,
the freezing regulation was made applicable immedi¬
ately. The delay in the case of Greece seems to
derive from the circumstance that neither the Treas¬

ury nor the State Department wished to act hastily
lest their action might be construed as indicating
that the invasion by Italy was tantamount to an

Italian victory over that country.
Trading in the drachma in New York was,

however, practically suspended. The rate continued
nominally at 0.68. But it should be pointed out
that Greek exchange has long been of minor import-

. ance and nominally quoted in the New York market.
Greek dollar bonds outstanding here are calculated
officially at $36,044,000, but the Bureau of Foreign
and Domestic Commerce in Washington estimates
that the bulk of such issues has been repatriated or

possibly sold to the London or other markets, where
they are more highly regarded than in New York.
The actual holdings in American hands at the begin-
ning of this year were placed by the Bureau at $14,-
800,000 par value. Long in default, the securities
have been quoted for years at only a fraction of
their nominal value.

Greek investments in this country are estimated at

approximately $8,000,000. American exporters sold
nearly $8,000,000- worth of goods to Greece in the
first six months of this year. Because of exchange
and other restrictions United States producers have
hesitated to do business with Greek houses. Prac¬

tically all purchasing done recently has been for the
Greek Government's account and has been of ma¬

terial which the country requires for defense. The
Greek market for peacetime products practically dis¬
appeared shortly after the outbreak of war in Europe.
Normally most of the foreign trade of Greece is done
in pounds sterling or in dollars.
It has been rumored in Washington on several

occasions in recent weeks that the Treasury may

relieve its freezing problems at one stroke by tying
up the funds in this country of the whole continent
of Europe. Confirmation of these rumors must wait
on future action.

Exchange on the other Continental European
countries offers no field for comment. The Swedish

krona is held relatively steady around 23.87 in a

highly nominal market. The Swiss franc is steady
and still inclined to firmness as repatriation of Swiss
funds continues on a small scale. The National

Bank of Switzerland exerts continual pressure to

prevent any further rise in the Swiss unit.
The exodus of Swiss funds from the United States,

which at most has represented only an exceedingly
small fraction of Swiss holdings here, resulted to
some extent from rumors of action contemplated by
the United States Treasury to extend the freezing

regulations to the balances of still other European
countries, which may be in any way subject to Ger¬
man threats of domination, whether by force or by
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forms of economic suasion. Among the Euro¬
pean countries threatend by some form of German
pressure are Switzerland, Sweden, Spain and Portugal.
Exchange on the countries invaded by Germany is

not quoted in New York or in London. It seems

extremely likely that Greek exchange will immedi¬
ately cease to be quoted in New York because of the
Italian invasion. The German so-called free or gold
mark is nominally quoted in New York at 40.05 and
the registered mark at 12.00. Italian lire are nomin¬
ally quoted in New York at 5.05. The Swedish
krona is limited trading is around 23.87, against
23.87. Swiss francs are firm at 23.22H@23.00,

against 23.23@23.24. 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.
—♦—

EXCHANGE on the Latin American countriescontinues to command interest in the market

as all these nations, independently and witk the
active assistance of United States departments,
endeavor to strengthen their individual exchange
position which, in almost every one of the southern
countries has been seriously impaired in the past

year.

A dispatch from Washington on Oct. 30 stated
that a credit of $25,000,000 to the Bank of Brazil
was announced by the Export-Import Bank at

Washington. The credit will be used to meet pur¬
chases in this country and will be on a revolving basis
available in amounts not exceeding $5,000,000 per

month, with each instalment payable in six months.
In normal times and for the most part New York-

South American exchange has always been quiet,
steady, and unhampered by serious fluctuations.
Before 1914 the South American countries were

primarily interested in exchange on London rather
than on New York. The interest of the South

Americans in the New York exchange market has
steadily increased since that time except for occa¬

sional intervals, and in the past few years the value
of their currencies in terms of the dollar has become

of prime importance.
Venezuelan exchange is one of the least active units

in this market. The bolivar declined sharply in
New York on Wednesday in a confused market as a

result of private advices indicating a tightening of
control by the Venezuelan authorities over imports
with relation to available foreign exchange. The
closing bid and asked prices were 23.50 and 26.00,
respectively, an unusually wide difference for a South
American currency unit. Prior to this development,
the bolivar had been steady for many weeks around
26.50.

The Bank of the Manhattan Company in New
York summarized Wednesday's situation as follows:
"Effective from Oct. 26, new exchange regulations

have been decreed in Venezuela. At the same time

a control over all imports was instituted. We under¬
stand that import permits will be based on the amount
of available foreign exchange and will be distributed
as follows: 12% for requirements of the govern¬

ment, 40% for the liquidation of pending approved
collections in chronological order, 43% for future
approved imports, and 5% for all other purposes,

subject to prior permit. Foreign exchange for these
other purposes is to be sold at the rate of 4 bolivares
to the dollar."
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Word came from Buenos Aires on Oct. 30 that

Great Britain has agreed to buy 500.000 tons of beef
and 1,000,000 tons of maize from Argentina at a cost
of $160,000,000. No official announcement has been
made of the agreement. Important sources believe
that the Argentine Government will receive $80,-
000,000 in pounds sterling, 50% of the purchase
price in cash, to help solve Argentina's financial
problem. The balance will be deducted from
Argentina's debt to Great Britain.
The Argentine unofficial or free market peso closed

at 23.30@23.45, against 23.50@23.55. The Argen¬
tine official peso has been held for a long time 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 nominally quoted at 16.00,
against 16.00. The Mexican peso is quoted at 20.85,
against 20.85.

EXCHANGE on the Far Eastern countries followstrends long familiar. The Japanese yen, fixed
to the dollar, and the Indian rupee and the Singapore
unit, linked to the pound, continue steady with no

apparent prospect of fluctuation. The Chinese
currencies fluctuate nervously, reflecting the develop¬
ment of the war in that area. According to a survey

by the American Consulate-General at Hongkong
convering the period 1935-1939, imports of Japanese
products into the British colony in 1939 were 65%
below the 1935 total, and exports in the same period
were down 68%.
Closing quotations for yen checks yesterday were

23.45, against 23.45 on Friday of last week. Hong¬
kong closed at 23.32@23 5-16, against 23J4i Shanghai
at 6.20@634> against 5.95@6.00; Manila at 49.80,
against 49.80; Singapore at 47^, against 47^;
Bombay at 30.31, against 30.31; and Calcutta at
30.31, against 30.31.

T

Gold Bullion in European Banks

HE following table indicates the amounts of gold
bullion (converted into pounds sterling at the

British statutory rate, 84s. 11%d. 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— 1940 1939 1938 1937 1936

England...
France y—

Germany x.
Spain
Italy
Netherlands
Nat. Belg..
Switzerland
Sweden

Denmark ..

Norway

Total week.
Prev. week.

£

*365,590
242,451,946
3,889,850
63,667,000
16,602,000
97,714,000
132,857,000
84,758,000
41,994,000
6,505,000
6,667,000

£

*533,409
328,601,513
3,857,300
63,667,000
23,400,000
93,623,000
102,867,000
95,784,000
35,222,000
6,500,000
6,666,000

£

327,722,440
293,728,234
3,005,700
63,667,000
25,232,000
123,420,000
94,075,000
114,928,000
31,972,000
6,537,000
8,205,000

£

327,991,740
293,710,643
2,501,300
87,323,000
25,232,000
108,391,000
98,669,000
78,631,000
26,019,000
6,548,000
6,602,000

249,604,429
391,871,164

1,844,250
88,092,000
42,575,000
47,491,000
105,134,000
80,129,000
24,243,000
6,552,000
6,603,000

697,471,386
697,448,702

760,721,222
762,741,325

1,092,492,374
1,092,001,530

1,061,618,683
1,062,271,038

1,044,138,843
1,163,671,595

Note—The war in Europe has made It impossible to obtain up-to-date reports
trom 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, Nov. 1.
• Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England

statements for March 1, 1939, and since have carried the gold holdings of the
Bank at the market value current as of the statement date, instead of the statutory
price which was formerly the basis of value. On the market price basis (168s.
per fine ounce) the Bank reported holdings of £722,938, eaulvalent, however,
to only about £365,590 at the statutory rate (84s. 11Hd. per fine ounce), accord¬
ing 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.
x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include

•deposits held abroad" and "reserves in foreign currencies."
y The BaDk of France gold holdings have been revalued several times in recent

years; on basis of latest 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.

lorrow and Tomorrow and Tomorrow

I should like to know why, since 1936, we have not
been at least getting ready to build armaments. I
should like to know why ice suddenly became aware

in this year 19lfi . . . that we lack defense equip¬
ment and cannot even manufacture it.—Wendell L.
Willkie.

This is precisely what the whole country wants
to know, and has been unsuccessful in its efforts
to learn from any of the politicians and others who
have rushed to the defense of the New Deal within

the past few weeks or from any of the public utter¬
ances of officials at Washington. The answer is,

however, spread plainly upon the record for all
who can read to see.

That answer is:

(1) Due in part to indifference, in part to

absorption with a multiplicity of "projects" avow¬

edly designed for "social betterment," in part to
fear that somewhere some one might earn a dollar

from rearmament, and in part, apparently, from
sheer incompetence, the Roosevelt Administration
from the day of its inauguration to the day of the
German invasion of the Low Countries last spring

made, at best, but a halting, lopsided, half-hearted,
and ineffective effort to equip even a minimum land
force of 400,000 men with the modern implements
of war. On May 1, 1940 this modest force was not,

by a wide margin, even half equipped. Of several
so-called critical items it had not even one piece.

(2) Lacking such equipment and material even
the officers of the regular army are for all practical

purposes without experience even of a more or less
theoretical sort in the art of modern war. They,

therefore, could not know last spring when the cur¬
rent armament hysteria struck the Administration
precisely, in many instances, what equipment and
material best suited the purposes in hand'—if in¬

deed there was any clear idea of what the purposes

in hand were.

(3) The equipment and material on hand on

May 1 last had, in many if not most instances been
so recently acquired and in such small quantity that
there had been neither time nor opportunity to test

the intricate mechanisms to determine whether they

would functtion as expected under conditions ap¬

proximating those of actual warfare, or whether
they would stand up under such usage. The slow-
delivery of specifications during the past month or
two strongly suggests that much of this equipment
either is not satisfactory or else has not been care¬

fully designed with a view to ease of production in
existing industrial plants and in accord with the
practices and habits of American industry.
(4) In consequence of all this, the Army, wiien

faced with the command to arm large forces, was
faced by the unpleasant dilemma of either adopt¬
ing a program of "frantic improvisation" against
which the chief of staff warned the Administration
as long ago as 1934, with the attendant risk of hav¬
ing on its hands presently mountainous quantities of
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defective material and equipment or of deferring "I give here a summary of the major items recom-

the program for months, possibly considerably mended for immediate procurement, together with
longer, while preliminary work which should have the approximate amounts involved:
been done long ago is now belatedly performed. Army housing, including Hawaii, Panama, and Na-

rnl . _ tionalGuard construction $135,000,000These are serious charges. They should not be Mechanization 23,000,000

lightly made. They would not be made did they not Motorization, general. . .....—r~® J
. J J Anti-aircraft equipment, including motorization 33,000,000

fairly scream from the record. Modernization and motorization of field artillery 35,000,000

Let us new turn to that record. Aircraft 39,000,000^
In his annual report to the Secretary of War, for Total J304'000'000"

the fiscal year ending June 30,1933 General Douglas The record fails to disclose any evidence that these
MacArthur, Ghief of Staff, warned the New Deal startling facts made any measurable impression
at the very outset as follows: upon the New Deal managers. The Annual Report
"Sharp reductions have been made in the sums of the Secretary of War, made one year later, cover-

normally appropriated for its [the Army's] main- ing the fiscal year 1934, shows that official more
tenance, while the Commander-in-Chief has assigned interested in the so-called program of recovery and
to it unique responsibilities in his co-ordinated cam- relief than in anything else. Says he in the opening
paign for economic rehabilitation. As a consequence, paragraphs of his report:
the Army, in its efforts to meet the requirements of "During the period covered by this report the War
basic defense missions, has faced the double dif- Department was privileged to participate also in the
ficulty of reducing costs on the one hand and at the fntherance of important recovery measures initiated
same time executing unusual and exacting duties by the President to restore prosperity and to relieve
on the other. . . . distress and unemployment. This participation took
"Manifestly the detail of some 3,000 regular of- a number of forms, the most outstanding of which

l'icers to the Civilian Conservation Corps project was the mobilization, supply, and administration of
could not be accomplished without sharp curtail- the Civilian Conservation Corps. In addition, the
ment in normal activities. . . . Army, with funds allocated to it by the Public
"The annual appropriation act for the fiscal year Works Administration, greatly accelerated its work

1934, approved March 4, 1933, carried a total of in river and harbor improvement, in flood control,
about |27«0,000,000 for military activities of the and in the construction of needed buildings at mil-
Army. This sum is approximately $65,000,000 less itary posts. In this way permanently useful public
than that made available for similar purposes for works were constructed, giving employment at fair
the fiscal year 1932, and, aside from all savings ef- wages to many thousands of men who would other-
fected by reason of lowered commodity prices and wise have been jobless and on relief rolls."
officers' pay cuts, provided for sharp contractions The report is largely barren of concern with mate-
in activities essential to permament efficiency of the rial of any kind. The Chief of Staff did not, how-
Army. Among the curtailments required were al- ever, let the matter drop. On the contrary, he again
most complete cessation in procurement of motor warned the New Deal managers in his Annual Re-
vehicles, practical suspension of mechanization and port to the Secretary of War as follows:
similar programs, reduction in airplane replace- "Our military framework has become so at-
ment, and marked contraction in target practice tenuated that the ideal of reasonable security sought
and other phases of practical training, particularly by the Congress which enacted it [The National
for the regular army. . . . Defense Act] is far from attainment. Our Regular
"In distributing the successive reductions in mil- Army and National Guard are at considerably less

itary appropriations since 1931, the War Depart- that half the strength contemplated in the law. The
ment has striven determinedly to maintain the Officers' Reserve Corps is inadequately supported
structural framework of trained personnel indis- in the essentials of training. We have no' enlisted
pensable to orderly mobilization in emergency. So Reserve. Stocks of material are in vital respects in-
far as possible every reduction has been absorbed adequate even for limited forces, and such as they
by continuing in service obsolete and insufficient are, comprise principally World War equipment,
equipment, and where absolutely necessary, by sus- manifestly obsolescent. The preparatory missions
pending technical research and development work, devolving upon the Military Establishment in time
There has resulted also a serious shortage in am- of peace cannot in some respects be efficiently per-
munition both for target practice and for reserve formed; while the grave responsibilities that would
stocks. ... fall to it in emergency would require frantic im-
"The extent to which the Army has suffered in the provisations, and wasteful and possibly ineffective

matter of material, even under the appropriations sacrifice of the Nation's manhood and material re-
of 1932 and immediately preceding years is clearly sources. ...
indicated in the results of an analysis made by the "This blunt expression of War Department con-
War Department in June of this year. This study viction divulges the secrets of our weakness, which
was prepared in response to instructions . . . that if known only to professinal soldiers had probablythe War Department submit for consideration in best remain concealed. Unfortunately, they are
connection with the public works program, a list secrets only to our own people in whom resides ex-
of its essential needs in various types of material, clusively, in the last analysis, the power of correc-
In conformity with those instructions, only items tion. They are fully known to qualified militarydeemed essential to modern efficiency and necessary observers aboard and to all those governments that
under a well-balanced program of preparedness were give more credence to the conclusions of the trained
included in the estimates. Sums for needed am- soldier than we do. . ..

munition reserves were deliberately excluded, prin- "Of tanks that can be classed as modern we have
eipally because of their great size. a total of 12, only one of which is of the type
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determined by tests to be the most efficient. Funds

provided in the 1935 appropriations will secure for
us in the near future a total of 64 tanks and com¬

bat cars. . . ."

Our Field Artillery units, he told the Secretary,
are still equipped only with the World War French
75-mm guns, despite the fact immensely superior
pieces had been developed. A greatly improved
rifle, semi-automatic in operation, had been de¬
veloped, but, said he, "so far we have only 80 of the
new rifles, with 1,500 provided for in the current
appropriation bill." A serious deficiency in im¬
proved small arms ammunition existed. As to the
newer and improved anti-aircraft defense mechan¬
isms, the report said:
"Without appending any technical description of

this material, it is sufficient to say that its ef¬
ficiency is such as to constitute, when employed in
quantity, a distinct threat to many types of air at¬
tack. Its value is unquestoned, in spite of which
fact we have been able to procure only an in¬
significant amount. As in other activities, we have
been forced to resort to expendients for the ultiliza-
tion of obsolete equipment, with the result that in
this important matter we are likewise woefully be¬
hind the times. This equipment, in general, is in¬
tricate in design. Its production therefore requires
time, as does also the attainment of the necessary
skill in its operation. The importance of acquiring
reasonable amounts of this equipment is further
emphasized by the possibility that its employment
may become vitally necessary in the very first
phases of any future emergency."
Recommendations looking toward an elimination

of these and many other deficiencies, included a

"determination of probable war needs in each es¬

sential class of munitions," and "every possible pre-

arrangement in peace for prompt quantity produc¬
tion in emergency."

Some time during the ensuing year, the Secre¬
tary of War seems to have developed a certain in¬
terest in national defense. In his Annual Report
for the year ended June 30,1935, he says :

"During the past year there has been a growing
consciousness on the part of the American people
of the need for a more adequate and a more modern
defense establishment. . . . The Congress has

given the necessary authorization for materially
strengthening our forces and providing them with
modern equipment. Within the next few months
the improved military efficiency will be clearly
apparent. ... It is a pity that we should have be¬
come so oblivious to the bitter lessons of the World

*

War as to allow our defense to dwindle until if an¬

other war should be forced upon us, we should, as
usual, be unprepared for effective action."
This report, as well as that of the Assistant Secre¬

tary of War, reveals some evidence of interest and
attention to certain of the preliminary work of pro¬
curement, which, one would suppose, would have
been done long before, but it likewise reveals an
ominous beginning of plans for price control and
in general "for taking profits for war."
The Chief of Staff was likewise encouraged. Said

he in his annual report to the Secretary (written of
course after the close of the fiscal year to which it

relates):
"The present year (1935) definitely marks the

beginning of a long-deferred resumption of military
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preparation on a scale demanded by the most casual
regard for the Nation's safety and security."
It is clear, however, that the program at that time

was still "on order," for the Chief of Staff was at a
later point obliged to report that "in almost every
category of munitions, the types with which the
American Army is supplied were produced during
or prior to the Wrorld War. Since that time experi¬
mentation has produced models of greatly increased
efficiency, but with one or two exceptions none of
these have been procured in usable quantities during
the past 13 years."
After the lapse of another year, much of which

was given to worries and discussios about taking
profits out of war, the best that the Secretary of
War (now Harry H. Woodring, formerly Assistant
Secretary) was able to report was:
"I am glad to report that the appropriations of

the past 2 years have sufficed to permit a notable

expansion in the numbers of our aircraft and a

beginning of the program of modernization of the

ground forces."
Precisely where the situation then (somewhere

near the end of 1936) stood we obtain from the re¬

port of the Chief of Staff, now Malin Craig, as fol¬
lows:

"Mechanisation. The major portion of the equip¬
ment required for the Mechanized Cavalry Brigade
and all of the scout cars for the 13 mechanized

platoons for employment with regular mounted regi¬
ments of Cavalry are in process of procurement. In
the infantry, one tank regiment and three of the
seven tank companies for use with regular infantry
divisions are being equipped.
"Motorization. One million dollars has been ap¬

propriated for the procurement of approximately
one thousand tactical and administrative vehicles

during the current fiscal year. At its close approxi¬
mately 59% of the required vehicles will be on hand.
This number is based on minimum needs—ad¬

ministrative and technical.

"Modernization—Field Artillery. One battalion
which operates with the Mechanized Cavalry
Brigade has been motorized. Material progress is
being made in the replacement of 75-mm guns by
75-mm howitzers in artillery units serving with the
First Cavalry Division and the Mechanized Brigade;
in modernization of 75-mm gun carriages; in equipp¬
ing batteries with high-speed adapters so that they
may be employed with motorized units and in pro¬

viding tractors for 75-mm. truck-drawn units.
"Anti-aircraft Artillery. One of the five anti-air¬

craft regiments of the Regular Army has been pro¬
vided with modern equipment; the second will be so

equipped during the current fiscal year. . . .

"Miscellaneous equipment. In addition to the

foregoing, funds have been made available for the
procurement of 53 81-mm. mortars for the Infantry,
53 caliber .50 machine guns for the Infantry and
Cavalry, for the production in limited number of
caliber .30 semi-automatic rifles, an improved type
of mount for machine guns, and radio equipment for
mechanized units.

"Airplane procurement. Funds appropraited for
this purpose, fiscal years 1936-37, will permit pro¬
curements to attain approximately 75% of the total
number of airplanes authorized by law to be main¬
tained. .. .
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"In the field of rearmament and reequipment of gram will become approximately 66% complete for
ground troops with modern weapons and communi- the Regular Army and 45% for the National
cation, the War Department programs thus far have Guard.
supported only the needs of active units of the Reg- "i. Miscellaneous equipment. Fuiids were made
ular Army. The programs of the Natonal Guard available for a continuation of the manufacture of
have contemplated the acquirement of modern equip- the .30-caliber semi-automatic rifle, for .50-caliber
ment only on the minimum basis necessary for train- machine guns for the Infantry and the Cavalry,
ing in peace time. The inactive units of the Regular radio equipment, gas masks, 81%mm mortars for the
Army, units which must rapidly be brought into Infantry, and mobile searchlights for the Coast
being in time of emergency, are thus far unprovided Artillery."
for." ' Another year passed, during which the Secretary
Another year passed, and late in 1937 the Secre- of War evidently became somewhat more realisti-

tary of War in his usual Annual Report grew opti- cally, if not more optimistically, inclined. Late in
mistic. Said he: "I am happy to report that the 1938 in his Annual Report he said:
United States Army is now more efficient than at "At the very outbreak of war the 400,000 officers
any time in its peacetime history. "Since, however, and soldiers of the initial protective force must be so
our Army has never in peace time been even half trained and so equipped that there can be no ques-

equipped this statement was as meaningless and. as tion whatsoever as to their ability to withstand any
misleading as similar statements today being broad- onslaught until such time as their thin ranks can

cast from radio programs. be augmented by units of the Organized Reserves
The Chief of Staff was, however, still stubbornly component of the Army of the United States. . . .

realistic. Here is what he reported to the Secretary An immediate objective of the War Department
of War that year: must be complete adequacy of personnel and mate-
"While marked progress has been made in the rial for the initial protective force. Fortunately, we

past four years in rearmament and reequipment, the require little in the form of increased personnel. Our
army is still far short of the minimum requirements main problem is to assure the complete equipment
in certain critical items. These, discussed below, of our Regular Army and National Guard units and
are a vital need of our first-line forces (about 400,- the organization of the initial protective force into
000 men). a balanced force fully capable of shouldering its
"a. Anti-aArcraft. The supply of our anti-aircraft heavy burden. Wemust also provide and maintain

armament is not satisfactory. Major shortages in- in reserve those critical supply items which must
elude 3-inch anti-aircraft guns, fire-control directors, be placed in the hands of the reinforcing units im-
height finders, and .50 caliber machine guns. Im- mediately upon their mobilization—those items of
mediate objectives are the completion of the equip- equipment which industry physically cannot produce
ment for the five active regiments of the Regular until long, if not fatal, periods of time have elapsed."
Army, the provision of training equipment for the But it is again to the Chief of Staff that we must
10 active regiments of the National Guard, and the turn to learn the precise status of the reequiment
accumulation of stocks of the more critical items in program. Here is what he said near the end of 1938:
war reserves for use in an emergency. ((a. Anti-aircraft. The extreme shortage of anti-

There is urgent need of the provision of an aircraft material has been relieved in part by the
effective anti-tank weapon of a type such that it can Appropriation Act of 1939. In consequence it will
be given a distribution down to and including the now be possible to provide the major items of ord-
regiment. nance equipment for the 15 active anti-aircraft regi-
"c. Tanks. The lessons of the current operations ments of the Regular Army and National Guard,

abroad confirm the conclusion drawn from tests and to accumulate in war reserve stocks of certain

made by the War Department that in the provision critical items. Further appropriations, however,
of tanks emphasis should be laid upon a type suit- will be required for armament, searchlight, and fire
able for close support of the infantry. control equipment. .

"d. Aircraft weapon. There is need for a rifle of Anti-tank weapons. An imperative need is
greater than .50 caliber for use on airplanes. that of anti-tank armament. Our army at present
"e. Field Artillery material. The program of sup- is wholly lacking in an effective weapon of this

plying active units of the Regular Army with the' 0ne lias been deyeloped by the Ordnance De-
modernized 75-mm gun is progressing. A project partment and will be supplied to the limited extent
for the rearmament of divisional artillery with the permitted by the appropriation for the fiscal year
105-mm howitzer has been inaugurated. 1939.

Airplane procurement. The appropriations by "c. Mechanization. The light tank program of the
Congress for the fiscal year 1938 will allow marked Regular Army has been completed. A modern
progress to be made toward the attainment of the medium tank has been developed and a program for
program of the Baker Board. The machines de- meeting requirements in this weapon will be
livered during the past year are of greater speed, initiated in the fiscal years 1939.
endurance, and prospective life. "The initial equipment of the mechanized Cavalry
"g. Mechanized brigade. One brigade of mechan- brigade, including its artillery component, has been

ized cavalry, comprising two regiments with a field completed. Future programs will provide for es-

artillery complement of two batteries, is now sential replacements and expansion,
virtualy equipped,. During the fiscal year 1938 the "&• Field Artillery Material. The program to-
two-battery battalion will be expanded into one of equip the active units of the Regular Army with
four batteries. ' the modernized 75-mm gun is nearing completion.

c<h. Motorization. With the funds made available The modification of artillery material for high speed'
during the fiscal year 1938 the motorization pro- transport is completed with active units, and con-
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siderable numbers of guns in reserve have been thus
modified. The development of a new 105-mm. howit¬
zer for divisional artillery is well under way.
"e. Airplane procurement. Great progress has

been made toward the attainment of the Baker

Board objective. Funds provided in fiscal year 1939
will permit the completion of this objective. . . .

"f. Miscellaneous equipment. The .30 caliber
semi-automatic rifle is now under manufacture in

quantity at a greatly reduced price, and its issue
to units is proceeding under a program which will
equip both the Regular Army and the National
Guard. Substantial reductions are being made

yearly in the shortages in other infantry weapons,

searchlights, radio equipment and gas masks.
icg. Motorization. With funds made available for

the fiscal year 1939, the motorization program will
become approximately 67% complete for the Regular
Army and 50% for the National Guard."
Another year passed, and late last year the Secre¬

tary of War, after an almost incoherent outpouring
about world conditions, was obliged to include this
sentence in his annual report:
"Whatever is the decision as to the size of our

Army—our initial protective force—459,000, 500,000
or 600,000, I must urgently insist that that force
decided upon be complete "as to personnel, as to
material, and that it be 100% efficient as to train¬
ing. Our military establishment must be an 'Army
in being!'" (sic).
The Assistant Secretary of War at the same time

revealed that near the middle of 1939 certain so-

called educational orders, which had been authorized
about one year earlier, hacFbeen placed covering a
half dozen items, and that plans were under way

for further such orders. This was about a year ago.
Now turn to the report of the Chief of Staff for

the facts. Says this official in his report to the
Secretary of War: -

"During the past three years a gradual shift in
objectives had been evolving, culminating in the
past year in a complete reappraisal and a resulting
definite determination (!') to place the military
establishment on a sound operating basis as a de¬
pendable instrument of national security."
This, let it be carefully observed, was more than

six years after the New Deal assumed office and
more than four years after it had begun to show
some interest in the matter of national defense.

But what was the status at that time of this mili-

tary establishment as regards equipment and ma¬
terial ? As to this, the Chief of Staff reports:
"Funds provided in the regular and supplemental

appropriations for the fiscal year 1939 plus those
in the regular appropriation for the fiscal year 1940,
will provide modern equipment to meet the initial
requirements, with few exceptions, of all forces in¬
cluded in the initial protective force of approxi¬
mately 400,000 men."
Still another year has now passed into history,

and what do we find? The annual report of the

Secretary of War and of the Chief of Staff have
not yet appeared, and in the utter confusion that
prevails in Washington it has become increasingly
difficult to be certain what the precise situation
is in terms comparable to those heretofore employed.
Certain pertinent facts are, however, available, and
are given in the following table prepared by the
present Chief of Staff.

On Hand On Hano On Order

Item See * May 1, Aug. 1, Aug. 1,
1940 1940 1940

Anti-Aircraft—
3-inch anti-aircraft guns 588 448 471 117

90-mm. anti-aircraft guns __
503 0 0 503

Directors _ __ 400 168 184 216

Height finders. 382 142 153 229

Sound locators 1,179 194 297 882

37-mm. anti-aircraft guns _ 1,689 15 59 1,630
.50 caliber anti-aircraftmachine guns. 2,568 1,014 1,411 1,157
Small Arms— 1 ,

Semi-automatic rifles 240,559 38,000 49,124 191,435
37-mm. anti-tank mortars 1,862 228 228 1,634
60-mm. mortars 3,831 3 3 3,828
81-mm. mortars 905 183 223 682

.50 caliber machine guns . 1,874 83 330 1,544
Field Artillery Material—•

75-mm. guns, modernized _ 1,471 141 241 1,230
75-mm. howitzers _ 392 90 90 302

105-mm. howitzers 240 0 0 240

155-mm. guns, long range. _
96 4 4 92

8-inch howitzers 48 0 0 48

Combat Vehicles—

Scout cars 2,412 485 525 1,887
Combat cars 148 114 114 34

Light tanks. __ 1,582 10 67 1,515

Medium tanks..... ______ 1,308 18 18 1,290
Tractors & Special Ordnance Vehicles

Light tractors. 150 93 108 42

Medium tractors. 550 261 298 252

Heavy tractors ...
780 65 140 640

Small arms repair trucks 146 79 85 61

Instruments repair trucks 53 0 0 53

Railway Artillery— 1 ,

8-inch railway guns and carriages.__ 24 0 0 24

* On hand or on order through fiscal year 1941.

While it is not possible to cite authoritative pro¬
nouncements to that effect, it is probably roughly
true that the articles here listed as "on hand or

on order through the fiscal year 1941" "will," to re-

quote the words of the Chief of Staff uttered a year

ago, "provide modern equipment to meet the initial
requirements, with few exceptions, of all forces in¬
cluded in the initial protective force of approxi¬
mately 400,000 men"—provided experience presently
proves these mechanisms meet necessary standards.
But let us relate some of the items in this table to

the record of the past. It was in 1936 that the Chief
of Staff reported that "material progress" was being
made in obtaining 75-mm. howitzers. On Aug. 1
last—about four years later—there were 90 such
pieces in hand and 302 on order!' In that earlier
year the same thing was said of the modernization
of the French 75's on hand. On Aug. 1 of this

year—four years later—we find 241 in hand and
1,230 on order. Two years ago the Chief of Staff
said that "the light tank program of the Regular
Army has been completed." As late as May 1 this
year there were 10 such tanks in hand, while on
Aug. 1 last there were 67 in hand and 1,515 still on
order. Two years ago this same officer said that
"a modern medium tank has been developed and a

program for meeting requirements in this weapon
will be initiated in the fiscal year 1939." Yet on

Aug. 1 last only 18 of them were in hand and 1,290
were still on order. Two years ago the Chief of
Staff said that "the development of a new 105-mm.
howitzer for divisional artillery is well under way."
On Aug. 1 last none were in hand although 240 are
iisted as being on order. Similar comparisons of
many other items here listed with the official asser¬
tions of the past would produce similar results.
Considerations of space and regard for the patience
of the reader lead us to refrain from making these

comparisons.
Such is the record. It offers illuminating explana¬

tion of the confusion, and worse, which has existed
since last May in all things that have to do with
national defense. As to how it itself is to be ex¬

plained the reader had best reach his own conclu-
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sions. Perhaps the following extract from the 1939
annual report of the Secretary of War (but which
with minor modifications could well be attributed
to any other annual report during the past seven

years) may throw some light on that subject. Said
the Secretary:
"The Corps of Engineers is charged with the im¬

provement and maintenance of rivers and harbors
for navigation throughout the continental United
States, Puerto Rico, Alaska and the Hawaiian
Islands, and with the design and construction of
flood-control works as authorized and directed by

Congress, there being approximately 1,400 current
Federal projects in force.
"Antecedent to the adoption of such projects, the

undertaking under congressional authorization of
preliminary examinations and surveys, involving re¬

port thereon to Congress, is obligatory. The con¬

ducting of the attendant studies and investigations,
some of which are of necessity extensive, constitutes
a contingent operation of major importance. In¬
vestigations were in progress during the year on

1,393 examination and survey projects, 247 reports
having been submitted to Congress with the recom¬
mendations of the Department. ...
"The undertaking of investigations for other gov¬

ernmental agencies has been continued, and the
Corps of Engineers has loaned officers to assist
these agencies in their administrative duties as in
former years."

Forever, No Third Term

Beneficent tradition is like a majestic tree which
although it has reigned for centuries over the land¬
scape and sheltered uncounted generations beneath
its protecting limbs may be destroyed in a few
moments of malicious intention or irresponsible
stupidity. The fame of the wanton who set fire to
the splendid edifice at Ephesus is declared to gave
outlived that of its architect and builder. The

tyrant who filches from a great people their liberties
may engross by the black chronicle of his crimes and
his arrogance a larger place upon the pages of history
than the devoted patriot who refuses the illegitimate
power he might traitorously have seized.
Grover Cleveland wrote that the allurement of

power once gained, with its capacity for self-per-
petuation, should be guarded against by limiting
the tenure of the presidency; Calvin Coolidge, too,
tacitly yielded to the ancient rule. Thomas Jeffer¬
son sternly reproved those who urged him to accept
a third candidacy by insisting that to return to private
life at the end of his second term was an obligation
as imperatively binding as any which the exalted
station imposed, When President Jefferson nobly
took this position of self-imposed abnegation before
his applauding countrymen, Napoleon Bonaparte,
the greater Hitler of that time, reigned as Emperor
in France and was threatening all Europe, from the
English Channel and Gibraltar to the Ural Mountains
and the Bosphorus, with his merciless aggression and
military dictatorship. Upon the Atlantic Ocean,
where now Hitler's navy can attempt nothing but
sporadic underseas attacks against commerce, the
warships of his imperial precursor ravaged almost at
will and the United States was driven to embargoes
and non-intercourse; but to the pleadings of smaller
men, the Guffeys, Hagues, Flynns, Kellys, Nashs,

and Prendergasts of that day, that "emergency"
demanded - his services during a third term, the
patriot President replied that such a pretense could
always be plausibly supported and that firm adher¬
ence to the rule requiring retirement after eight
years was the sole safeguard of public liberty. The
rule which George Washington initiated and Thomas
Jefferson so forcibly and convincingly expounded
was observed by them and by eight of their successors,
James Madison, father of the Constitution; James
Monroe, founder of the Monroe Doctrine; Andrew
Jackson, hero of New Orleans; Ulysses S. Grant, the
victor of Appomattox; Grover Cleveland, the only
President elected for two non-consecutive terms;

Theodore Roosevelt, most popular of Presidents since
the Civil War;WoodrowWilson; and Calvin Coolidge,
who, lik^ Theodore Roosevelt, might have sought a
second election on the contention that the succession
of a Vice-President in mid-term is not equivalent,
under the rule, to a first election. Abraham Lincoln,
assassinated in the first month of his second term,

was too unpretentious and too firmly grounded in
his democracy to have followed any different course,
and William McKinley, likewise murdered in the
first year of his second term, had already announced
that under no conditions would he accept a third
nomination. Thus an unwritten prohibitioiji became
an article of constitutional policy and good faith
with the public.
Shall this time-sanctioned and fundamentally

sound rule be first violated in the 151st year of this

Republic as it has existed under the Constitution, as
the greatest representative democracy of all time and
the solitary example of a free government by and for
a free people which has much more than outlived
the generation by which it was hopefully estab¬
lished ? At least 10 statesmen before him could have
advanced specious pretentions to more than eight
years in the most powerful executive office in all the
world, the American presidency. None among
them attempted to perpetuate himself in office; all
surrendered the temporary authority with which they
had been entrusted by popular acclaim and accepted
dignified retirement in due course; each remaining, as
long as he survived, the revered first citizen among
an affectionately grateful people. Against the dis¬
cordant ambitions of Mr. Roosevelt as the first third-
term candidate of all time, stand, first, the unbroken
record of a century and a half of prosperous national
history; second, the firm foundation of essential
democratic principles upon which that universally
recognized and accepted tradition solidly rests; and,
third, the extreme poverty of factual support for the
claims which pretentious aspiration (we refrain from
adding extreme arrogance) has translated as in¬
dividual indispensability.
The historian of a hundred years hence will look

upon this third candidacy as an amazing episode
illustrative of the strange evolution of an intelligence
long environed by the temptations of supreme

authority substantially unchecked in its operations,
while existing in a pervasive atmosphere of interested
adulation from the self-seeking, and continuously
subjected to sycophantic suggestions from associates
dependent upon favor for their official survival.
His utmost investigation will reveal no real or spon¬
taneous support for this candidacy in prevailing
popular opinion. He will find that a President first
elected upon a platform of excellent intentions, which
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he declared was a solemn compact with his supporters
and the entire Nation, speedily repudiated nearly
every item of that compact and enforced policies
diametrically opposed to it, eventually obtaining re¬
election over the opposition of the most intelligently
patriotic among his original supporters, by mass
briberies of voters submerged under the depression
prolonged by his own inept governmental expedients
and experimentation, these briberies financed by
manipulations of public funds appropriated for the
relief of human suffering. He will find that re-elec¬
tion was followed by attempts to absorb the inde¬
pendent powers of all other departments of the
Government, to control legislation by patronage and
dictation, and to discipline the Supreme Court and
the balance of the Federal judiciary to a final condi¬
tion of complete subserviency.
And the historian will find that after having im¬

provised many complicated devices of Federal con¬

trol, without substantially ameliorating results;
having failed to relieve unemployment effectively
or to restore full industrial activity; having doubled
the annual cost of the general government and raised
its public debt from $20,000,000,000 to more than
$55,000,000,000 (including guarantees certain to
become actual debt), with commitments in sight
rising to indicate an ultimate total debt exceeding
$80,000,000,000; the third-term candidate proceeded,
as completely as possible, to turn his back upon
domestic affairs, and to entangle his Administration
with European and Asiatic troubles, rapidly impair¬
ing some of the historic international friendships of
his people and producing conditions that led to in¬
creasing the military forces by conscription and
expenditures for additional armament without prece¬
dent anywhere, at any time, save during the realities
of armed conflict. Notwithstanding this extra¬

ordinary record, he will also find that the third-term
candidate urged the Congress of the United States
to adjourn and suspend its legislative capacity before
it had enacted laws providing for the conscription on

which he soon insisted, or for the supply of large funds
that he afterwards demanded, or for other statutory
changes which he subsequently insisted were essen¬

tials of imperative national defense. While all this
was in progress, it will be found that the candidate
himself, his appointees closest to his person, the less
worthy legislators whose weakness with the voters
could possibly be transmuted into strength by his
cooperation, and the mercenary city-bosses who
promoted his candidacy as a shield for local corrup¬
tion, were using all their several and combined powers
to create a fictitious semblance of popularity on which
to base a pretense of compulsory candidacy so bald
that it deceived no one at all.

The follies and recklessness of Mr. Roosevelt's

eight years in the presidency are, however, not merely
demonstrations of the urgency of his rejection at the

polls, but they serve at once to show the facility with
which an inordinately ambitious President can

organize his own nomination, repeated as many

times as his aspirations require, and likewise to indi¬
cate the extreme danger to the integrity of the elective
system involved in any third election to the highest
office. To reject the unwritten limitation to eight
years in the presidency would be not merely to
authorize one President to have one additional
term of four years, it would be to destroy the only
existing barrier to permanent tenure of that office.

Indeed, Thomas Jefferson declared that the natural
sequence would be a fourth term, then election for
life, then monarchy. Any candidate, any Democrat,
who denies the probability of this sequence, declares
his comprehension of the science of democratic
government to exceed that of the founder of the
Democratic party. If Franklin Delano Roosevelt
should be elected to a third term, and should survive
until 1944, there could be no barrier to his desire for
a fourty term that does not presently exist as to a

third term, and the great traditional impediment to
continued tenure would have been removed. In

that case, after his final retirement, however brought
about, should the elective system still survive, which
is by no means certain, no President who could con¬

trive his own election to a second term would ever be

satisfied with eight years in that position. The
possessor of even the meanest qualifications for the
office could argue at the expiration of his second
term, as the followers of every President now contend
when a first term is expiring, that the endorsement of
his administration by another nomination had be¬
come the alternative to a rejection of his policies and
a repudiation therewith of his party's past which that
party could not expect to survive at the polls. This
argument was effectively used in support of Mr.
Roosevelt's renomination in 1936; it could as ef¬
fectively be used again, if he should win next week,
in 1944 or 1948. And even in 1948 he will be but
66 years of age. So, also, the argument of expe¬
rience must grow stronger with repetition.
Most happily the present alternative is the election

of Wendell L. Willkie. Mr. Roosevelt's rejection at
the polls will raise forever an insurmountable barrier
against every future threat of extended tenure of the
office of Chief Executive and, after his wholesome
defeat, no future President, however remote in the
succession, will ever presume to present himself for
continuance beyond his second term in office.

The Course of the Bond Market

Buoyancy ruled in the bond market toward the close of
the week and many new highs have been made by lower-
grade issues. Other sections of the market have been firm,
as were United States Government bonds. Excess reserves

declined $10,000,000 this week after having risen for five
successive weeks.

High-grade railroad bonds have been stable this week,
with losses and gains, where these did occur, representing
only small fractions. However, medium-grade and specu¬
lative railroad bonds continued, with certain exceptions, the
advance of last week. The Southern Pacific and Illinois

Central issues, which last week lost considerable ground
despite general strength in the more speculative bonds,
showed sonje price recovery toward the end of this week.
Among the (defaulted bonds, junior issues of Erie RR. were
strong, closing prices being at the best levels of this year.
On Friday Federal District Judge Geo. H. Moore authorized
the distribution of $1,998,443 back interest on Kansas City
Fort Scott & Memphis refunding 4s, St. Louis-San Fran¬
cisco prior lien 4s and 5s and consodidated 4%s, interest
distributions per $1,000 bond to be, respectively, $20, $5.53,
$5.84 and $6.05. Price strength has been witnessed in these
bonds toward the week-end.

Some demand has developed this week for utility bonds,

principally those of speculative character. Consequently
moderate gains have been recorded by American & Foreign
Power 5s, 2030, which closed at 52, up 2, and United Light
& Power 6s, 1975, which advanced 2% to 88^4, and others
of this type. High grades have been steady. Once again
there has been a noticeable absence of special situations or

particular developments of importance.
With a spurt toward the week-end, the industrial section

of the list generally has been higher this week as compared
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with last week's close. Mixed fractional changes have been
observed among the steels, although most changes have been
on the up-side. The Otis 4%s. 1962, gained 2% points at

83%. Oils have been generally steady, and metals showed

moderate strength, as also did automobile and automobile

equipment issues. Among coal bonds, the Consolidation 5s,
I960, gained 1 at 75, but the Hudson 5s, 1962, and the

Koppers 4s, 1951, were down fractionally. Among railroad

equipment issues, the General Steel Castings 5%s, 1949,
gained 1% points at 88%. In the building materials sec¬

tion, the Certain-teed Products 5%s, 1948, lost 1 point
at 85%. . ■ '

Trading in foreign bonds has been sluggish and prices
moved irregularly with the main trend towards moderately
lower levels. Some weakness developed in Australian issues,
which finished with a late rally; Canadian bonds acted

similarly. Among European issues Belgian 6s lost six

points; Norwegians finned up, and Italians continued well
maintained at last week's closing levels. There have been
some gains in German corporate issues with Government
loans turning softer. Changes in South American issues
have been unimportant, while Japanese bonds relinquished
some of last week's advances.

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 Individual. Closing Prices)

1940

Dailv
Averages

U. 8.
Govt.

Bonds

AU 120
Domes¬

tic

Corp.*

120 Domestic Corporate *
by Ratings

120 Domestic
Corporate by Croups * 1940

Dally
Averages

All 120
Domes¬
tic

Corp.

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Croups

Aaa Aa A Baa RR. P. U. Indus. Aaa Aa A Baa RR. P. U. Indus.

Nov. 1— 117.00 110.43 124.48 119.69 110.24 91.35 98.11 115.78 118.81 Nov. 1-. 3.44 2.79 3.00 3.45 4.53 4.11 3.18 3.04
Oct. 31— 116,95 110.43 124.72 119.47 110.24 91.35 97.95 115.78 119.03 Oct. 31 3.44 2.78 3.01 3.45 4.53 4.12 3.18 3.03

30.. 116.97 110.24 124.72 119.47 110.04 91.20 97.78 115.78 118.81 30 3.45 2.78 3.01 3.46 4.54 4.13 3.18 3.04
29- 116.92 110.24 124.48 119.69 110.04 91.20 97.78 115.78 118.81 29 3.45 2.79 3.00 3.46 4.54 4.13 3.18 3.04
28.. 116.88 110.24 124.48 119.69 109.84 91.20 97.78 115.78 118.81 28 3.45 2.79 3.00 3.47 4.54 4.13 3.18 3.04
26.. 116.92 110.24 124.72 119 69 110.04 91.20 97.78 115.78 118.81 26 — 3.45 2.78 3.00 3.46 4.54 4.13 3.18 3.04
25.. 116.93 110.24 124.48 119.69 110.04 91.20 97.61 116.00 118.81 25 3.45 2.79 3.00 3.46 4.54 4.14 3.17 3.04
24.. 116.83 110.24 124.72 119.92 109.84 91.20 97.78 116.00 118.81 24 3.45 2.78 2.99 3.47 4.54 4.13 3.17 3.04
23.. 116.84 110.24 124.72 119.92 109.84 91.20 97.78 116.00 118.81 23 3.45 2.78 2.99 3.47 4.54 4.13 3.17 3.04
22.. 116.85 110.43 124.72 119.92 109.84 91.35 97.78 116.00 119.03 22 3.44 2.78 2.99 3.47 4.53 4.13 3.17 3.03
21.. 116.84 110.24 124.72 119.69 109.84 91.20 97.78 116.00 118.81 21 3.45 2.78 3.00 3.47 4.54 4.13 3.17 3.04
19.. 116.85 110.24 124.72 119.69 109.84 91.20 97.61 116.C0 118.81 19 3.45 2.78 3.00 3.47 4.54 4.14 3.17 3.04
18.. 116.84 110.24 124.72 119.47 109.84 91.20 97.61 116.00 118.81 18 3.45 2.78 3.01 3.47 4.54 4.14 3.17 3.04
17.. 116.82 110.24 124.72 119.69 109.84 91.20 97.61 116.21 118.60 17 3.45 2.78 3.00 3.47 4.54 4.14 3.16 3.05
16— 116.79 110.04 124.72 119.47 109.84 90.90 97.45 116.00 118.60 16 3.46 2.78 3.01 3.47 4.56 4.15 3.17 3.05
15— 116.72 110.04 124.48 119.69 109.64 90.75 97.45 116.00 118.60 15 3.46 2.79 3.00 3.48 4.57 4.15 3.17 3.05
14- 116.69 109.84 124.48 119.25 109.64 90.75 97.28 115.78 118.16 14 3.47 2.79 3.02 3.48 4.67 4.16 3.18 3.07
12— Stock Exchan ge Clos ed 12 Stock Exchan ge Clos ed

4.57 4.16 3.18 3.0811— 116.64 109.84 124.48 119.03 109.44 90.75 97.28 115.78 117.94 11 3.47 2.79 3.03 3.49
10- 116.77 109.84 124.25 119.25 109.44 90.59 97.28 116.78 117.94 10 3.47 2.80 3.02 3.49 4.58 4.16 3.18 3.08
9— 116.84 109.84 124.25 119.25 109.44 90.59 97.28 115.78 117.94 9 3.47 2.80 3.02 3.49 4.58 4.16 3.18 3.08
8— 116.95 109.84 124.48 119.25 109.44 90.90 97.45 116.00 117.72 8 3.47 2.79 3.02 3.49 4.56 4.15 3.17 3.09
7— 116.95 109.84 124.48 119.25 109.44 90.90 97.45 116.00 117.72 7 3.47 2.79 3.02 3.49 4.56 4.15 3.17 3.09
6— 116.83 109.84 124.48 119.25 109.44 90.75 97.28 116.00 117.94 5 3.47 2.79 3.02 3.49 4.57 4.16 3.17 3.08

Weekly— it Weekly—
3.52 4.62 4.20 3.18 3.10

Sept.27— 116.67 109.44 124.02 119.25 108.85 89.99 96.61 115.78 117.50 Sept. 27 3.49 2.81 3.02
20.. 116.54 109.24 123.79 119.47 108.66 89.55 96.11 115.57 117.72 20 3.50 2.82 3.01 3.53 4.65 4.23 3.19 3.09
13.. 116.17 108.85 123.66 119.25 108.66 88.80 95.62 115.57 117.29 13 3.52 2.83 3.02 3.53 4.70 4.26 3.19 3.11
6- 116.17 109.05 123.56 119.69 108.85 89.10 95.78 115.57 117.72 6 3.51 2.83 3.00 3.52 4.68 4.25 3.19 3.09

Aug. 30— 115.70 108.46 123.33 119.03 108.46 88.36 95.13 115.14 117.29 Aug. 30 3.54 2.84 3.03 3.54 4.73 4.29 3.21 3.11
23.. 115.56 108.27 123.33 118.81 108.46 87.93 94.81 114.93 117.29 23 3.55 2.84 3.04 3.54 4.76 4.31 3.22 3.11
16- 115.14 108.08 122.86 118.81 108.08 87.49 94.65 114.72 116.64 16 3.56 2.86 3.04 3.56 4.79 4.32 3.23 3.14
9.. 115.45 108.46 122.86 119.25 108.46 88.07 95.29 114.93 117.07 9 3.54 2.86 3.02 3.54 4.75 4.28 3.22 3.12
2— 115.68 108.27 123.10 119.26 108.27 87.93 95.29 114.72 116 86 2 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13

July 26— 115.56 108.08 122.63 119.47 107.88 87.64 95.13 114.51 116.43 July 26 3.56 2.87 3.01 3.57 4.78 4.29 3.24 3.1519- 115.63 108.27 122.63 119.47 107.88 87.93 95.13 114.72 116.43
'*

19 3.55 2.87 3.01 3.57 4.76 4.29 3.23 S.1512.. 115.66 107.88 122.40 119.47 107.69 87.49 94.65 114.93 116.43 12 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15
5— 115.58 107.69 122.63 119.25 107.69 86.50 93.69 114.72 116.43 5 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15June 28.. 115.21 106.92 122.17 118.81 106.73 85.52 92.75 114.09 115.78 June 28 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18
21.. 115.37 106.17 122.17 118.38 106.36 84.28 91.81 113.48 115.57 21 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.1914.. 114.73 105.04 121.27 117.50 105.41 82.66 90.44 112.45 114.72 14 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23
7— 113.15 103.93 119.47 116.43 104.48 81.87 89.40 111.43 113.27 7 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30May 31— 113.14 103.66 118.60 116.21 103.93 81.61 89.25 111.03 112.68 May 31 3.80 3.05 3.16 3.78 5.22 4.67 3.41 3.3324- 113.06 103.56 118.81 115.57 104.11 81.87 89.69 111.03 112.25 24 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.3517- 113.73 105.79 120.37 117.72 105.79 84.96 92.28 112.66 114.72 17 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.2310- 115.51 108.46 123.33 119.25 107.88 88.36 94.97 114.72 117.72 10 3.54 2.84 3.02 3.67 4.73 4.30 3.23 3.093.. 116.36 109.24 123.79 120.37 108.66 88.95 95.29 115.57 118.81 3 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04Apr. 26.. 116.18 108.85 123.79 120.14 108.08 88.51 94.81 114.93 118.81 Apr. 26 3.52 2.82 2.98 3.56 4.72 , 4.31 3.22 3.0419- 115.94 108.46 123.56 119.92 107.30 88.07 94.33 114.51 118.38 19 3.54 2.83 2.99 3.60 4.75

1
4.34 3.24 3.0612— 116.38 108.27 123.56 119.69 107.11 87.93 94.33 114.30 118.38 12 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.065- 117.10 108.66 124.25 119.92 107.30 88.51 94.81 114.51 118.81 5 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04Mar.29— 116.87 107.88 123.66 119.26 106.92 87.49 93.85 113.89 118.38 Mar. 29 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.0821.. 116.36 107.69 123.56 119.03 106.36 87.49 93.85 113.68 117.94 21 3.58 2.83 3.03 3.65 4.79 4.37 3 28 3.0815- 116.74 107.49 123.33 118.81 107.17 87.35 93.69 113.68 117.50 15 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.108- 116.03 107.49 123.10 118.38 106.17 87.21 93.69 113.07 117.72 8 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.091— 115.42 107.11 122.63 118.38 105.79 87.07 93.53 112.86 117.07 1 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12F«b. 23.. 115.32 107.30 123.10 118.60 105.79 86.92 93.85 112.66 117.07 Feb. 23 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.1216- 115.48 107.49 123.33 118.81 105.98 87.07 94.01 112.86 117.50 16 3.69 2.84 3.04 3.67 4.82 4.36 3.32 3.109„ 115.44 107.30 122.86 118.81 105.98 86.92 94.01 112.66 117.29 9 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.112.. 115.43 106.92 122.63 118.60 105.41 86.78 93.69 112.45 116.86 2 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13Ian. 27- 115.64 106.92 122.63 118.38 105.41 86.64 93.69 112.25 116.86 Jan. 27 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.1320.. 115.65 106.54 122.40 117.94 105.41 86.21 93.21 112.25 116.43 20 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.1613- 115.96 106.73 122.40 118.16 105.60 86.50 93.53 112.25 116.64 13 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.146- 116.03 106.92 122.86 117.72 105.60 87.07 93.85 112.45 116.64 6 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14High 1940 117.18 110.43 124.72 120.59 110.24 91.35 98.11 116.21 119.25 High 1940 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36Low 1940 113.02 103.38 118.60 115.57 103.93 81.35 89.10 110.83 112.05 Low 1940.. 3.44 2.78 2.96 3.45 4.53 4.11 3.16 3.02High 1939 117.72 106.92 122.40 118.60 105.22 87.78 94.33 112.05 116.43 High 1939 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64Low 1939 108.77 100.00 112.45 108.27 98.28 81.09 87.93 104.30 106.54 Low 1940 3.44 2.78 2.96 3.46 4.53 4.13 3.16 3.021 Yr. Ago 1 Year A go—

3.31
Nov. 1'39 113.06 104.67 118.38 114.93 102.66 86.78 92.43 110.04 113.07 Nov. 1, 1939 3.74 3.06 3.22 3.85 4.84 4.46 3.462 Yrs.Ago 2 Years Ago—Nov. 1'38 112.62 100.35 117.07 109.24 99.31 80.96 86.50 105.79 110.83 Nov. 1, 1938 3.98 3.12 3.50 4.04 5.27 4.86 3.68 3.42

• These prices are computed from average yields on the basis of one "typical" bond (4% coupon, maturing in 30 years), and do not purport to show either the averagelevel or the average movement of actual price quotations. They merely serve to illustrate In a more comprehensive way the relative levels and the relative movement ofyield averages, the latter being the truer picture of the bond market.
t The latest complete list of bonds used In computing these Indexes was published In the Issue of July 13, 1940, page 160.

THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, Nov. 1, 1940
Business activity continues to expand, the index figures in

a number of quarters recording new highs. The Journal of
Commerce weekly index figure reached the all-time high of
115.0, as compared with a revised figure of 114.0 for the
previous week and 108.5 for a year ago. Merchandise load¬
ings, steel operations and electric output rose to peak levels
for the year, and bituminous coal production also showed a
marked gain.
The flood of favorable business and industrial news plus

unofficial estimates that Wendell L. Willkie is forging ahead
in the Presidential race, had its effect on the stock market.
Substantial gains were scored in manv issues, with volume
yesterday showing the largest turnover of any session since
June 12. Although market analysts warn that a large part

of business and industrial activity is represented by British
orders and national defense, the increasingly favorable pros¬

pects for the election of Willkie and indications of a long
drawn-out European war, appear to be the chief considera¬
tions in the financial district at the present time.
Steelmakers believe that it consumers refrain from panicky

buying there will be ample supplies for all, provided delayed
deliveries are accepted, "The Iron Age" reported in its mid¬
week review of the industry. ' ; .

The magazine pointed out that announcement of the
Presidential decree setting up the machinery for a priority
system over all private industry and the appointment of a
priorities board of the National Defense Advisory Commis¬
sion was promptly followed by a fresh rush of orders. These
came more particularly from consumers and distributors who
had not previously provided ample protection against a
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future possibility of restricted steel supplies for non-military
purposes. "October business has been the largest for any
month this year. A few companies have doubled their
September volume, while others gained 15 to 30%. Some
companies have thus far in 1940 booked as much business
as in all of 1939, not forgetting the heavv ordering in Sep¬
tember and October last year. It is suspected that a good
many buyers are trying to obtain more steel than their
prospective requirements call for. To guard against such
overbuying steel companies are carefully watching orders.
Most of them are not accepting any blanket commitments
for the first quarter, insisting upon complete specifications
and dates of shipments."
Production of electricity continued its record breaking

rise during the week ended Oct. 26th to reach another all-
time high level of 2,711,282,000 kilowatt hours, a gain of
about 1% over the previous all-time high recorded in the
preceding week. Compared with the like 1939 period, output
for the current week gained 6.8%. All major geographic
regions reported percentage increases over output a year

ago, as follows: New England, 3.7%; middle Atlantic,
5.6%; central industrial, 9.2%; West Central, 5.4%; South¬
ern states, 6.9%; Rocky Mountain, 0.4%, and Pacific
Coast, 7.2%. Power production observers pointed out that
the defense program was a major factor in the increase of
output, although a seasonal increase generally takes place
at this time. / /r >,' ;■ .s :o,

Loading of revenue freight for the week ended Oct. 26th,
totaled 837,651 cars, the highest since Oct. 31st, 1939, ac¬

cording to reports filed by the railroads with the Association
of American Railroads. This was an increase of 23,742 cars

above the preceding week this year, 8,293 more than the
corresponding week in 1939 and 129,061 over the same

period two years ago. This total was 112.88% of average
loadings for the corresponding week of the ten preceding
years.

Private engineering construction reached the highest
weekly total reported since March, 1930. The near-record
volume is due to increased awards in both commercial and
industrial buildings. It tops the 1939 week by 311% and is
124% above a week ago according to Engineering News-
Record. Public construction gains 158% over a year ago,
but drops 13% from last week's totaL The week's total
construction volume, $157,754,000, is the third highest of
the year, 216% higher than in 1939, and 24% above last
week. This is the third consecutive week that the awards

haye topped the $100,000,000 mark. Construction volume
for the year to date, $3,205,815,000, has already passed all
annual totals subsequent to 1929. This figure is 25% above
the volume for the 44-week period last year. Private con¬
struction, $960,978,000, is 31% above last year. Public
awards, $2,244,837,000, are 23% higher than a year ago as
a result of the 244% increase in Federal construction.
The Association of American Railroads reports that Class I

railroads of the United States had net railway operating
income of $440,433,552 in the first nine months of 1940.
This compared with net railway operating income of $355,-
716,008 in the first nine months of 1939 and $648,115,287
in the corresponding period of 1930. The association said
net railway operating income in the first nine months this
year was at the annual rate of return of 2.36% on the rail¬
roads' property investment, compared with 1.91% in the
first nine months of 1939 and 3.44% in the same period of
1930.
Class I railroads in September this .year had net railway

operating income of $74,193,237, or 2.48% on investment,
compared with $86,529,622, or 2.9%, in September, 1939,
ard $102,85^,390, or 3.39% in September. 1930.
Ward's Reports, Inc. today estimated output of the auto¬

mobile factories at 118,092 cars and trucks. Assemblies last
week numbered 117,080; a year ago this week they totaled
82,690. The survey predicted that production would hold
steady for the next few weeks, after which the direction
would be downward.
Retail trade in the final days of October picked up suffi¬

ciently to make .a net gain for the month over 1939 despite
"spotty" business early in the 31-day period, Dun & Brad-
street, Inc., reported today. "Shoppers interest in higher-
pricea items was frequently mentioned," said the credit
agency's weekly review, "as an important factor boosting
sales totals. Other signs of better consumer sentiment were
said to be an increase in the number of people coming into
stores and a substantial improvement in the rate of col¬
lections." Something of a pre-election lull was believed to
have overspread business generallv during this week. Some
divisions, however, rose to new highs of activity. An in¬
crease in forward buying was particularlv noted. Inventories
were reported on the upgrade in industry. Backlogs of
manufacturers continued to increase. On the whole, in¬
creases in sales of all Types of stores, compared with a year

ago, ranged between 6 and 12%.
The weather presented no unusual features the past week.

Fair weather prevailed generally throughout the entire

country, according to Government advices. Abnormally
warm weather prevailed, except in the Northeast. Freezing
temperatures were confined to the northeastern area as far
south as the central Appalachian Mountains and to the
Northwestern Plains and higher western districts. In the
interior of the country no freezing weather was reported,
even as far north as the Canadian boundary. In the Ohio
and middle and upper Mississippi valleys the lowest tem¬
peratures for the week ranged from 35 to 50 degrees and in
the cotton belt from about 50 degrees in the north to 60
degrees or highdr in gulf sections. The lowest temperature
reported was 14 degrees at Big Piney, Wyo., on the 29th,
and on the same date readings as low as 17 degrees were
noted in parts of New England. Large areas of the country
that normally have freezing weather or killing frosts at this
season of the year were frost free. In the New York City
area the weather was more or less unsettled, with cool tem¬
peratures prevailing during the week.
Today was dull and temperatures moderate, ranging from

46 degrees to 53 degrees. The forecast is for occasional
rains and warmer tonight and Saturday, clearing Saturday
night. Fair and moderately cold weather is predicted for
Sunday. The thermometer tonight is expected to touch a
minimum of 45 degrees in the city and 40 degrees in the
suburbs.

Overnight at Boston it was 35 to 52 degrees; Pittsburgh,
43 to 61; Portland, Me., 21 to 55; Chicago, 49 to 65; Cin-
ciimati, 51 to 71; Cleveland, 43 to 55; Detroit, 41 to 50;
Milwaukee, 49 to 57; Charleston, 65 to 79; Savannah, 66
to 79; Kansas City, Mo., 43 to 58; Springfield, III., 51 to
68; Oklahoma City, 45 to 63; Salt Lake City, 41 to 59,
and Seattle, 42 to 53.

Moody's Commodity Index Loses Fractionally
Moody's Daily Commodity Index declined 0.4 point this

week to 164.3. The principal declines were in wheat, corn
and hogs while hides and wool advanced.
The movement of the index was as follows:

Fri., Oct. 25---.--------__164.7
Sat., Oct. 26. --164.4
Mod., Oct. 28-- - —— ___164.2
Tues., Oct. 29__._-______ 163.7
Wed., Oct. 30—.— 164.3
Thurs., Oct. 31------ -----164.9
Fri., Nov. l._ 164.3

Two weeks ago*Oct. 18- 164.6
Month ago, Oct. 1 _______160.9
Year ago, Nov. 1— -163.4
1939 High—Sept. 22-.---—172.8

Low—Aug. 16 138.4
1940 High—Jan. 2 .--169.4

Low—Aug. 16----.*.-—-149.3

September Truck Freight Largest This Year
The volume of revenue freight transported by motor truck

during September was larger than in any other month this
year, according to tonnage reports compiled and released
on Oct. 28 by the American Trucking Associations. The
September tonnage was 1.9% above August, but was 1.3%
under the September, 1939, figure. The Association's report
further showed:

Comparable reports were received from 202 motor carriers in 38 States
and the District of Columbia. The reporting carriers transported an aggre¬

gate of 1,267,929 tons in September as against 1,243,714 tons in August
and 1,283,937 tons in September, 1939.

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
141.77 for September. In August the index figure was 139.82; in Septem¬
ber, 1939, it was 143.56.

Approximately 72% of all the freight transported during the month was

reported by carriers of "general merchandise." The volume of general
merchandise carried increased 2.7% over August, but decreased 3.8% under
September of last year.

Transporters of petroleum products, accounting for slightly more than
13% of the total tonnage reported, showed a decrease of 4.8% in Septem¬
ber, as compared with August, but their volume represented an increase
of 23.4% over September of last year.

Movement of new automobiles and trucks, constituting about 6% of the
total tonnage, increased 42.6% over August, but represented a 21% decrease
under movements of September, 1939. The increase over August in this
class was attributed to heavy movement of new 1941 models.
Iron and steel products represented 5% of the total reported tonnage.

The volume of these commodities increased 7.3% over August and 31.7%
over September, 1939.

Four per cent of the total tonnage reported was miscellaneous commodi¬
ties, including tobacco, textile products, bottles, building materials, coal,
cement and household goods. Tonnage in this class decreased 3.1% under
August, and 24% under September of last year.

Revenue Freight Car Loadings During Week Ended
Oct. 26 Total 837,651 Cars

Loading of revenue freight for the week ended Oct. 26
totaled 837,651 cars, the Association of American Railroads
announced on Oct. 31. This was an increase of 8,293 cars

or 1.0% above the corresponding week in 1939 and an in¬
crease of 129,061 cars or 18.2% above the same week in 1938.
Loading of revenue freight for the week of Oct. 26 was an
increase of 23,742 cars or 2.9% above the preceding week.
The Association further reported:
Miscellaneous freight loading totaled 357,541 cars, an Increase of 5,050

cars above the preceding week, and an increase of 194,873 cars above the
corresponding week in 1939
Loading ofmerchandise less than carload lot freight totaled 156,724 cars,

a decrease of 2,065 cars below the preceding week, and a decrease of 2,665
cars below the corresponding week in 1939.
Coal loading amounted to 136,430 cars, an increase of 15,741 cars above

the preceding week, but a decrease of 23,868 cars below the corresponding
week in 1939.
Grain and grain products loading totaled 40,421 cars, an increase of 3,679

cars above the preceding week, and an increase of 189 cars above the cor¬

responding week in 1939. In the Western Districts alone, grain and grain
products loading for the week of Oct. 26 totaled 25,128 cars, an increase of

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2562 The Commercial& Financial Chronicle Nov. 2, 1940

1,968 caw above the preceding week, and an increase of 1,823 caw above the
corresponding week in 1939,
Live stock loading amounted to 22,509 cars, an increase of 150 cars

above the preceding week, and an increase of 2,099 cars above the cor¬
responding week in 1939. In the Western Districts alone, loading of live
stock for the week of Oct. 26 totaled 18,340 cars, a decrease of 153 cars

below the preceding week, but an increase of 1,524 cars above the cor¬

responding week in 1939.
Forest products loading totaled 43,602 cars, an increase of 2,190 cars

above the precedingweek,and an Increase of5,977 cars above the correspond¬
ing week in 1939.
Ore loading amounted to 68,435 caw a decrease of 1,293 cars below the

preceding week, but an increase of 6,372 caw above the corresponding week
in 1939.

Coke loading amounted to 11,989 cars, an increase of 290 caw above the
preceding week, and an increase of 316 cars above the corresponding week
in 1939. ■■■■'..• : 1 v ■ .

All districts reported increases compared with the corresponding week in
1939 except the Allegheny and Pocahontas and all districts reported in¬
creases over 1938 except the Pocahontas.

1940 1939 1938

4 weeks of January 2.555,416 2,288,730 2,256,717
4 weeks of February 2,486,863 2,282,866 2,155,536
5 weeks of March 3,122,556 2,976,655 2,746,428
4 weeks of April 2,494,369 2,225,188 2,126,471
4 weeks of May 2.712,628 2,363,099 2,185,822
5 weeks of June..... 3,534,564 8,127,262 2,759,658
4 weeks of July. 2.825,752 2,532,236 2,272,941
5 weeks of August ... 3,718,350 3,387,672 3,040,100
4 weeks of September 3,135,330 3,102,236 2,695,482
Week ofOct. 5. 805,986 830,102 702,616
Week of Oct. 12 ..... 811,806 839,952 726,142
Week of Oct. 19 ... 813,909 856,289 705,284
Week ofOct.26—.—,, 837,651 829,358 708,590

Total 29,855,279 27,641,645 24,981,787

The first 18 major railroads to report for the week ended
Oct. 26,1940 loaded a total of 382,144 cars of revenue freight
on their own lines, compared with 371,570 cars in the pre¬

ceding week and 386,051 cars in the seven days ended Oct.
28,1939. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars}

Loaded on Own Lines
Weeks Ended—

Receivedfrom Connections
Weeks Ended—

Oct. 26
1940

Oct. 19
1940

Oct. 28
1939

Oct. 26
1940

Oct. 19
1940

Oct. 28
1939

Atchison Topeka A Santa Fe Ry. 23,989 23,332 23,912 7,819 7,745 6,808
Baltimore A Ohio RR 35,543 33,679 36,854 19,296 18,808 19,911

Chesapeake A Ohio Ry 23,843 22,265 30,003 11,827 11,813 13,909
Chicago Burl. A Quincy RR 19,426 19,397 19,204 10,542 10,127 9,608
Chic.Milw. St. Paul A Pac. Ry-- 23,237 22,970 21,865 8,546 8,510 9,124

Chicago A North Western Ry—_ 22,879 22,922 21,096 11,729 11,728 12,485
Gulf Coast Lines 2,984 2,944 3,352 1,797 1,681 1,524
InternationalGreat Northern RR. 1,962 2,008 1,718 2,296 2,102 2,231
Missouri-Kansas-Texas RR 5,008 4,818 4,579 3,124 3,100 2,953
Missouri Pacific RR 16,620 16,956 16,552 10,868 11,135 9,907
New York Central Lines 47,608 46,333 44,244 43,781 40,440 45,775
N. Y. Chicago A St. Louis Ry... 7,032 6,195 6,954 11,544 11,422 12,397
Norfolk A Western Ry 21,234 20,071 24,471 6,084 5,355 5,378
Pennsylvania RR 74,420 73,231 77,353 47,775 44,321 49,553
Pere Marquette Ry 7,065 6,844 6,907 5,554 5,477 6,308

Pittsburgh A Lake Erie RR 8,258 7,790 7,625 7,209 6,181 7,672
Southern Pacific Lines 34,726 33,741 33,004 10,350 10,057 9,239
Wabash Ry 6,310 6,174 6,358 9,583 9,565 9,311

Total.—— - 382,144 371,570 386,051 229,724 219,633 233,053

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

Weeks Ended

Oct. 20,1940 Oct. 19,1940 Oct. 28,1939

Chicago Rock Island A Pacific Ry.
Illinois Central System
St. Louis-San Francisco Ry

Total

28,554
38,282
15,649

27,813
37,619
15,263

27,660
37,267
15,133

79,485 80,695 80,060

In the following we undertake to show also the loading
for separate roads and systems for the week ended Oct. 19,
1940. During this period 38 roads showed increases when
compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 19

RaUrociti

Eastern District-
Ann Arbor
Bangor A Aroostook..........
Boston A Maine.............
Chicago Indianapolis A Loulsv.
Central Indiana..............
Central Vermont..
Delaware A Hudson ....J..
Delaware Lackawanna A West.
Detroit A Mackinac..........
Detroit Toledo A Ironton
Detroit A Toledo Shore Line—
Erie

.....

Grand Trunk WMtern 1111
Lehigh A Hudson River.......

£*£!*{* £ New England —
Lehigh Valley..
Maine Central....... I"II
Monongahela..........
Montour

m

New York Central Lines——
N. Y. N. H. & Hartford
New York Ontario A Western.
N. Y. Chicago A St. Louis....
N. Y. Susquehanna A Western.
Pittsburgh & Lake Erie
PereMarquette...!:..:::"::
Pittsburgh A Shawmut
Pittsburgh Shawmut A North-
Pittsburgh A WestVirginia-
Rutland.........
Wabash.......... 2"
Wheeling a Lake Erie—I

Total....

Alleghany District-
Akron Canton A Youngstown..
Baltimore A Ohio..
Bessemer A Lake Erie —

Buffalo Creek & Gauley .

Cambria A Indiana
Central RR. of New Jersey....
Cornwall
Cumberland A Pennsylvania":
Llgonier Valley—
Long Island.... ——

Penn-Readlng Seashore Lines-
Pennsylvania System
Reading Co...
Union (Pittsburgh) -----
Western Maryland I.——

Total.

^Pocahontas District-
Chesapeake A Ohlq..
Norfolk A Western...—"""
Virginian—.... "

Total.

Southern District-
Alabama Tennessee A Northern
Atl. A W. P.—w, RR. ofAla-
Atlanta Birmingham A Coast—
Atlantic Coast Line—
Central of Georgia
Charleston A Western Carolina
Clinoilfield
Columbus A Greenviiie——Z—
Durham A Southern.......
Florida EastCoast—
Gainesville Midland
Georgia ....

Georgia A Florida.......—...
Gulf Mobile AOhio...........
Illinois Central System
Louisville A Nashville
Macon Dublin A Savannah—..
Mississippi Central

Total Revenue

Freight Loaded

1940

605
854

7,766
1,458

13

1,312
5,218
8.944
550

2,645
397

13,877
5,491

192

1,987
9,227
2,617
3,004
1,592

46,886
11,265
1,179
6,195
404

7,902
6,844
503
451
526
607

6,174
4,879

161,664

555

33,579
6,425
269

1,695
7,761
656
235
146

1,064
1,622

73,231
15,667
19,571
3,251

165,627

22,265
20,071
4,080

46,416

260
831
691

10,122
4,164
492

1,327
388
184
587
31

1,314
326

3,671
25,116
22,180

140
160

1939

748

1,319
8,865
1,763

38

1,344
6,002
11,143

631

2,741
344

14,700
5,030
181

2,038
10,012
2,861
5,598
2,275
45,842
10,759
1,365
7,650
434

7,904
6,765
701
443

1,383
728

6,996
5,118

173,421

562

37,288
5,721
347

1,730
7,775
580
296
145
668

1,420
78,024
15,159
18,146
4,400

1938

747
957

7,368
1,749

39

1,312
5,069
8,839
628

1,981
312

12,686
4,405
191

1,526
8,666
2,563
3,755
2,143
37,046
9,822
1,474
5,768

5,111
5,805
322
360
969
564

5,826
3,347

Total Loads Received
from Connections

1940

141,317

460

28,804
3,687
354

1,282
5,682
600
236
146
864

1,177
57,782
12,323
7,093
3,249

172,261

28,920
24,138
4,216

67,274

337
880
613

10,186
4,293
428

1,504
479
226
573
58

1,047
356

3,871
27,967
26,022

175
168

123,777

23,942
22,934
4,363

51,239

257
826
667

8,590
4,230
398

1,235
401
171
586
48

1,026
376

1,760
24,018
21,209

203
157

1,265
232

11,101
2,375

51

2,137
8,174
7,667
113

1,184
2,655
14,232
7,792
2,215
1,230
7,208
2,211
250
42

39,887
14,018
1,967
11,422
1,683
6,069
5,477

68
244

2,047
933

9,665
3,554

169,068

963

18,808
2,332

6

11

12,723
55
50

48

2,981
1,701

43,321
18,538
6,392
6,884

115,813

11,813
6,355
1,404

18,572

163

1,634
901

6,132
3,469
1,130
2,016
395
409

1,021
107

1,807
458

3,132
13,835
6,612
587
352

1939

1,333
214

11,995
2,683

66
2,374
9,431
7,828

153

1,459
3,136
15,182
7,844
2,139
1,692
7,905
2,462
242
36

46,021
13,371
1,743

12,522
1,830
7,159
6,494

47
287

2,031
1,045
9,702
4,017

184,334

967

19,685
2,764

6

34

12,877
53
32
43

2,951
1,755

50,607
19,408
5,972
6,921

123,975

12,921
5,366
1,177

19,464

216

1,688
926

5,186
3,249
1,205
2,309
424
385
826
111

1,779
479

3,678
13,133
6,080
642

355

Railroads

Southern District—(Concl.)
Mobile A Ohio z — ...

Nashville Chattanooga A St. L.
Norfolk Southern—..........
Piedmont Northern...
Richmond Fred. A Potomac...
Seaboard Air Line.—..
Southern System
Tennessee Central ...

Winston-Salem Southbound.—

Total.

NorthwesternDistrict-
Chicago A North Western.....
Chicago Great Western
ChicagoMllw. St. P. A Pacific.
Chicago St. P.Minn. A Omaha.
Duluth Mlssabe A I. R
Duluth South Shore A Atlantic.
Elgin Jollet A Eastern .....

Ft. Dodge Des Moines ASouth.
Great Northern
Green Bay a Western..
Lake SuperiorA Ishpemlng
Minneapolis a St. Louis —

Minn. St. Paul A S. S. M
Northern Pacific —

Spokane International
Spokane Portland A Seattle...

Total.

Central Western District—
Atch. Top. A Santa Fe System.
Alton .......

Bingham A Garfield
Chicago Burlington A Qulncy—
Chicago A Illinois Midland
Chicago Rock Island A Pacific.
Chicago A Eastern Illinois
Colorado A Southern
Denver A Rio Grande Western.
Denver A Salt Lake.—.. ...

Fort Worth A Denver City.—.
Illinois Terminal—.—
Missouri-Illinois
Nevada Northern.
North Western Pacific—......
Peoria A Pekin Union ...

Southern Pacific (Pacific) —

Toledo Peoria AWestern......
Union Pacific System
Utah
Western Pacific

Total Revenue

Freight Loaded

1940

Total.

Southwestern District—
Burlington-Rock Island..
Fort Smith A Western x —

Gulf Coast Lines. —

International-Great Northern.
Kansas Oklahoma A Gulf
Kansas City Southern..
Louisiana A Arkansas........
Litchfield A Madison........
Midland Valley
Missouri AArkansas..
Missouri-Kansas-Texas Lines.
Missouri Pacific
Quanah Acme A Pacific
St. Louis-San Francisco.
St. Louis Southwestern......
Texas A New Orleans.—.....
Texas A Pacific
Wichita Falls A Southern—
Wetherford M.W. A N.W

3,410
1,293
403
407

10,098
23,757

561
160

112,073

22,922
2,969
22,346
4,074

21,323
1,078
9,263
642

26,038
740

2,973
2,442
7,548
12,880

302

2,025

139,565

Total.

23,332
3,421
470

19,397
2,151
13,603
2,573
1,176
5,189
496

1,343
1,831
1,103
1,620
969

7

28,024
333

22,139
349

1,942

131,288

147

2",944
2,008
270

2,155
2,149
360
572
239

4,818
16,997

189

9,017
3,428
7,412
4,468
184
19

1939

3,192
1,568
564
407

9,112
24,458

407
164

119,055

57,376

21,544
2,988
22.862
4,508
16,125

977
8,749
532

26,390
787

3,494
2,450
8,315
13,923

238

1,855

135,737

23,977
3,747
420

21,037
2,317
13,876
3,419
1,634
5,797
929

1,430
2,183
1,175
1,229
901
27

27,994
491

23,651
582

1,839

138,555

146

3",636
1,834
338

2,280
2,135
465
681
285

4,351
17,687

163

9,205
3,227
7,981
5,453
201
24

59,986

1938

1,833
3,013
1,275
542
365

8,843
21,229

420
179

103,857

18,223
2,949
21,453
3,787
7,094
794

6.047
644

15,009
788

1,195
2,529
6,569
11,735

230

1,976

Total Loads Received

from Connections

1940

2,975
1,438
1,071
4,448
5,126
17,320

617
880

78,035

101,022

24,204
3,175
323

19,013
1,706
13,760
2,754
1,825
5,391
772

1,560
1,953
438

1,528
875
24

26,223
493

21,164
523

1,860

129,567

179
235

2,940
2,005
228

1,900
1,943
259
562
151

4,552
15,543

149

7,810
2,785
7,413
5,624
194
33

54,505

11,728
3,418
8,516
4,233
278
542

6,832
168

3,544
761

63

2,637
2,970
3,986
266

1,756

51,698

7,745
2,462

67

10,127
829

9,978
2,748
1,594
4,799

8

1,200
1,554
418
117

457
0

5,885
1,523
11,174

8

3,603

66,296

279

l",681
2,162
965

2,116
1,646
1,013
187
324

3,100
11,135

136

5,031
2,645
3,490
4,026

78
20

40,034

1939

2,724
1,565
1,366
4,123
4,971
17,305

830

1,032

76,587

12,368
3,403
9,591
4,093
222
461

8,183
184

3,161
637
82

2,420
2,663
4,330
346

1,524

53,668

7,211
2,796

60

10,287
868

10,248
2,951
1,721
3,968

20

1,282
1,683
356
121
505
0

5,788
1,319
10,947

15

3,120

65,266

425

l",521
2,181
1,120
2,075
1,973
1,019
305
347

2,984
10,040

154

5,023
2,548
3.376
3,821

75
38

39,025

Note—Previous year's figures revised. ♦Previous figures, x Discontinued Jan. 24,1939. y GulfMobile A Northern only, z Included in GulfMobile AOhio.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Volume 151 The Commercial & Financial Chronicle 2563

Bureau of Labor Statistics* Index of Wholesale Com¬

modity Prices Continued to Advance During Week
Ended Oct. 26

Wholesale commodity prices continued to advance slightly
during the week ended Oct. 26, Commissioner Lubin re¬

ported on Oct. 31. "The increase of 0.3% brought the
Bureau of Labor Statistics' Index of wholesale commodity
prices to 78.6% of the 1926 average, Mr. Lubin said. "This
is the highest general level for wholesale prices since early
May of this year and is about 1% lower than last year at
this time, when prices were near their speculative peak,
following the declaration of war abroad." The Commis¬
sioner continued:

The most pronounced increases in any group of commodities was in
hides and leather products, which advanced 1.2%. An active market,
with small unsold stocks, brought a marked increase in prices for hides and
skins. Higher prices for grains caused the firm products group to rise 0.4%.
Building materials advanced 0.6%, to a 3-year peak, primarily because of
higher prices for yellow pine and spruce lumber. Prices of textile products
and chemicals and allied products advanced 0.1%. Because of lower prices
for fruits, vegetables, and meats, the foods group index dropped 0.3%.
Quotations for fuel and lighting materials declined 0.1% and metals and
metal products and house-furnishing goods remained unchanged at last
week's level.

The Labor Bureau's announcement also reported the
following:
Among farm products, higher prices were recorded for all grains, cattle,

wool, cotton, eggs, hops, and flaxseed. Quotations were lower for hogs,
live poultry, hay, onions, potatoes, and citrus fruits. Average prices for
cattle feed rose 5.3% during the week. Wholesale prices of foods averaged
0.3% lower due to weakening prices for fruits, vegetables, mutton, fresh
pork, lard, and cottonseed and peanut oils. Prices were higher for dairy
products, flour, corn meal, rice, cured pork, coffee, raw sugar, edible tallow,
and olive oil.

In the textile products group a sharp decline in prices for raw silk and
silk yarns was more than offset by moderate advances in prices for most
cotton goods and for woolen and worsted goods.
There were minor advances in prices for nonferrous metals such as pig

lead, lead pipe, and babbitt metal. Prices for pig tin weakened slightly.
Higher prices for fertilizer materials and ergot accounted for the fractional
advance in the chemicals and allied products group index.
The following tables show (1) index numbers for the principal groups of

commodities for the past 3 weeks, for Sept. 28, 1940 and the high points
since the first week of August, 1939 and percentage changes from a week
ago, a month ago, and the high points (2) percentage changes in subgroup
indexes from Oct. 19 to Oct. 26,1940.

(1926=100)

clines: in the second preceding week there were 30 advances and 21
declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by the National Fertilizer Association. (1926-28=100)

Percentage
High Point Changes to Oct.

Oct. Oct. Oct. Sept. Since 26, 1940 from
Commodity Groups 26, 19, 12, 28, Week Ended

1940 1940 1940 1940 Aug. 5, 1939 Oct. Sept.
19, 28, High
1940

*

1940 Point

All commodities 78.6 78.4 78.1 77.7 9/23/39 79.5 +0.3 —1.2 —1.1

Farm products 67.0 66.7 60.1 65.7 4/27/40 71.6 +0.4 +2.0 —0.4

Foods 70.8 71.0 71.0 70.8 9/16/39 75.5 —0.3 0 —6.2
Hides & leather products. 101.9 100.7 100.3 99.3 10/28/39 105.5 + 1.2 +2.6 —3.4

Textile products 73.6 73.5 72.6 72.1 12/30/39 78.6 +0.1 +2.1 —6.4
Fuel & lighting materials. 72.2 72.3 72.3 71.8 10/ 7/39 74.8 —0.1 +0.6 —3.5
Metals &metal products. 97.4 97.4 96.4 95.7 10/19/40 97.4 0 + 1.8 0

Building materials 95.6 95.0 95.1 94.7 10/ 5/40 95.1 +0.6 + 1.0 +0.5
Chemicals & allied prod. _ 77.0 76.9 70.8 76.7 1/ 6/40 77.8 +0.1 +0.4 —1.0

Housefurnlshing goods ._ 90.0 90.0 90.0 90.0 12/30/39 90.1 0 0 —0.1

Miscellaneous 77.0 76.8 76.4 76.1 12/ 2/39 78.4 +0.3 + 1.2 —1.8

Rawmaterials 71.5 71.3 70.8 70.0 1/13/40 74.2 +0.3 +2.1 —3.6

Semi-amnul'ured articles 79.7 79.4 78.8 78.3 9/30/39 83.7 +0.4 + 1.8 —4.8

Manuf'ured commodities 82.1 82.1 81.8 81.6 10/21/39 82.8 0 +0.6 —0.8

All commodities other
than farm products 81.1 81.0 80.7 80.4 10/21/39 82.1 +0.1 +0.9 —1.2

All commodities other
than farm and foods 83.7 83.5 83.1 82.6 11/ 4/39 84.4 +0.2 + 1.3 —0.8

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM OCT. 19 TO
OCT. 26, 1940

Increases

Hides and skins 6.0
Cattle feed 5.3
Grains 2.3
Woolen and worsted goods 2.0
Lumber 2.0
Leather 1.1
Other foods „ 0.9
Cereal products 0.8
Cotton goods... *■ 0.8
Oils and fats 0.8

Fertilizer materials.. 0.7
Nonferrous metals 0.4
Bituminous coal 0.3
Dairy products. ........... 0.1
Paint and paint materials 0.1

Decreases

Silk —. 8.3
Fruits and vegetables 2.5
Meats — 0.9
Other textile products 0.3

Wholesale Commodity Prices Advanced Slightly During
Week Ended Oct. 26, According to National Fer¬
tilizer Association

The general level of wholesale commodity prices was

again higher last week, according to the price index com¬

piled by The National Fertilizer Association, but the rise
was a small one. The commodity price average registered
its fifth consecutive advance, rising to 76.3 from 76.2 in the
preceding week. The index was 75.9 two weeks ago, 75.5
three weeks ago, 75.3 four weeks ago, and 75.1 five weeks
ago, liased on the 1926-28 average as 100. The index is
currently at the highest level reached since last May. The
year's low point was 74.1 and the high for the year was
78.5. The Association's announcement, dated Oct. 28, fur¬
ther stated:
*

Last week's rise in the all-commodity index was due to higher quotations
for industrial commodities, as the food and farm product averages de¬
clined. In the farm product group rising prices for cotton, grains, eggs,
and wool were more than offset by declines for livestock and poultry.
The textile index was again higher, with declines in burlap and raw silk
more than counterbalanced by increases in other items. Another mark-up"
in lumber quotations took the building material index to the highest level
reached in recent years. Higher prices for hides, leather, and feedstuffs
were responsible for an increase in the index representing the prices of
miscellaneous commodities.

Thirty price series included in the index advanced during the week and
16 declined; in the preceding week there were 46 advances and 13 de¬

Percent Latest Preced'g Month Year

Each Group Week Week Ago Ago
Bears to the Group Oct. 26, Oct. 19, Sept. 28, Oct. 28,
Total Index 1940 1940 1940 1939

25.3 Foods 70.2 70.7 70.1 75.3
Fats and oils 43.6 44.0 44.0 53.8

23.0
Cottonseed oil 50.7 50.6 51.7 64.5

Farm products 63.6 64.1 62.3 63.8

Cotton 51.4 50.9 52.1 49.9
Grains 66.2 65.0 62.0 59.9

17.3
Livestock ... 63.9 65.4 63.4 65.4

Fuels 80.4 80.4 80.7 81.6
10.8 Miscellaneous commodities.. 85.9 85.4 84.9 88.1
8.2 Textiles 72.7 71.8 69.3 76.9
7.1 Metals 93.7 93.7 93.2 94.1
6.1 Building materials 96.5 • 93.9 90.4 87.4

i 1.3 Chemicals and drugs 97.6 97.6 97.8 93.5
0.3 Fertilizer materials 72.0 71.8 70.3 72.9
0.3 Fertilizers. 78.6 78.6 78.6 77.3
0.3 Farm machinery 94.0 94.0 93.8 95.0

100.0 All groups combined 76.3 76.2 75.3 77.7

Chain Stores Spend $130,101,332 on Store Moderniza¬
tion in 1940

In the face of a decrease this year in the number of their
Stores in operation the chain stores for the country as a whole
spent more in 1940 for moderniziog their stores than for any
preceding year. The eighth annual construction study may
by "Chain Store Age" showed that the chains spent $130,-
101,332 this year for opening new stores and remodeling old
units—an increase of 3.1%'over the record-breaking expendi¬
tures for 1939. The "Chain Store Age" further reported:
These figures show modernization expenditures by the chains themselves

and do not include approximately $26,000,000 spent by landlords in pre¬

paring properties for chain store occupancy. Several millions additional
were spent by chains in modernizing their warehouses and offices.
A breakdown of the total spent for modernization shows that variety and

department store chains spent $42,378,440 this year; grocery chains spent
$29,332,030; drug chains $8,174,900; restaurant chains $8,459,750; apparel
chains $11,107,500; shoe chains $3,482,712, and chains in other fields
$27,166,000. The study covered chains operating retail stores, not in¬
cluding gasoline stations.
The number of chain stores modernized this year equaled 16.2% of the

total number operated. The comparative figure for last year was 15.2%.
The average spent per job for 1940 was $9,857, compared with the 1939
average of $10,574. The number of remodeled stores was nearly twice as

great as the number of new stores. Many of the new stores were relocations
or replacements of old units. The large sums spent for modernization do
not indicate any expansion by the chains. A study of figures for 26 of the
country's largest chains, operating a total of 30,060 stores, showed that
there was a decrease of 6.8% in the number of stores operated this year as

compared with last year.
The chains spent $7,654,130 this year for air-conditioning, an increase of

1 % from last year.

New York Reserve Bank Reports September Chain
Store Sales 2Yi% Below Last Year

The Federal Reserve Bank of New York announced Oct. 31
that the total September sales of the reporting chain store
systems in the Second (New York) District showed a decrease
of 2^% from last year, but after adjusting for differences
in the number of shopping days between this year and last,
sales on an average daily basis increased 3>£%, which,
however, was a smaller advance than in the past several
months. On an average daily basis, sales of the grocery
chains registered the least favorable year-to-year com¬
parison in nearly two years, and sales of the ten-cent and
variety, shoe, and candy chain stores compared less favorably
with a year ago than in the previous month. The Bank
further reported:
Between September, 1939, and September, 1940, the total number of

chain stores in operation decreased approximately 4H%, owing to large
reductions in the number of grocery and candy chain units operated.
Sales per store of all chains combined in September were about 2% higher
than last year, compared with the decrease of 2H% in total sales.
PERCENTAGE CHANGE, SEPTEMBER, 1940, COMPARED WITH

SEPTEMBER, 1939

Type of Chain No. of Stores Total Sales Sales per Store

Grocery
Ten-cent and variety
Shoe -

—14.0

+ 0.9
+ 1.0

.—10.6

—3.0
—2.0

-15.5
—11.2

+ 12.8
—2.8
— 16.4

—0.7Candy

All types. —4.6 —2.5 + 2.1

Gas Customers Gain in First Eight Months
Customers served by manufactured and natural gas

utilities totaled 17,637,300 on Aug. 31, an increase of 425,700
over the number reported on the same date a year ago, it
was announced on Oct. 25 by Paul Ryan, Chief Statistician
of the American Gas Association. Mr. Ryan further re¬

ported:
Revenues of manufactured and natural gas utilities aggregated $587r

796,500 for the first eight months of 1940. This was an increase of 7.3%
over the corresponding period of 1939.
Revenues from domestic customers gained 6.8%, while revenues from

industrial and commercial uses rose 8.4%.
Manufactured gas industry revenues totaled $254,453,600 for the first

eight months, an increase of 4.4% over a year ago. Revenues from com¬
mercial sales of manufactured gas gained 4.0%, while industrial revenues
were 10.5% more than for the corresponding period of 1939. Revenues
from domestic uses such as cooking, water heating, refrigeration, &c., were
1.3% more than for a year ago.
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Revenues of the natural gas industry for the first eight months aggregated

$333,342,900 a gain of 9.6% over a year ago. Revenues from industrial
uses increased 8.4%, while revenues from domestic uses rose 9.9%.
During the eight months ended Aug. 31. some 118.397,900.000 cubic feet

of natural gas were used in generating electric power in public utility steam

plants throughout the country,

Electlrc Output for Week Ended Oct. 26, 1940, Exceeds
2,700,000,000 kwh Mark for First Time

For the first time in the history of the electirc power and
light industry, production of electricity last week went
above 2,700,000,000 kwh on a weekly basis. The Edison
Electric Institute, in its current weekly report, estimated
that production of electricity by the electric light and power
industry of the United States for the week ended Oct. 26,
1940, was 2,711,282,000 kwh. The current week's output
is 6.8% above the output of the corresponding week of 1939.
when the-production totaled 2,538,779,000 kwh. The output
for the week ended Oct. 19, 1940, was estimated to be
2,686,799,000 kwh., an increase of 7.7% over the like week
a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Oct. 26, 1940 Oct. 19. 1940 Oct. 12, 1940 Oct. 5, 1940

New England 3.7 3.5 6.2 2.4
Middle Atlantic - 5.6 5.8 5.0 3.4
Central Industrial 9.2 10.6 8.9 10.0
West Central 5.4 5.0 3.9 5.6
Southern States 6.9 7.6 5.2 6.6
Rocky Mountain 0.4 0.1 1.6 2.7
Pacific Coast ... 7.2 7.0 7.2 8.6

Total United States. 6.8 7.7 6.8 7.1

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Chance
Week Ended 1940 1939 1940 1937 1932 1929

from
1939

July 6.-—. 2,264,953 2,077,956 + 9.0 2,096,266 1,341,730 1,592,075
July 13 2,483,342 2,324,181 + 6.8 2,298,005 1,415,704 1,711,625
July 20 m.m 2,624,084 2,294,588 + 10.0 2,258.776 1,433,993 1,727,225
July 27 m 2,600,723 2,341,822 + 11.1 2,256.335 1,440,386 1,723,031
Aug. 3 • mm 2,604,727 2,325,086 + 12.0 2,261,725 1,426,986 1,724,728
Aug. 10 *• 2,589,318 2,333,403 + 11.0 2,300,547 1,415,122 1,729,667
Aug. 17 mm 2,606,122 2,367,646 + 10.1 2,304,032 1,431,910 1,733,110
Aug. 24 m 2,570,618 2,354,750 + 9.2 2,294,713 1,436,440 1,750,056
Aug. 31 mm 2,601,127 2,357,203 + 10.3 2,320,982 1,464,700 1,761,594
Sept. 7 mm 2,462,622 2.289,960 + 7.6 2,154,276 1,423,977 1,674,588
Sept.14 2,638,634 2,444,371 +7.9 2,280,792 1,476,442 1,806,259
Sept. 21 mm 2,628,667 2,448,888 +7.3 2,265,748 1,490,863 1,792,131
Sept. 28 2,669,661 2,469,689 + 8.1 2,275,724 1,499.469 1,777,854
Oct. 5 mm 2.640,949 2,465,230 +7.1 2,280,065 1,506,219 1,819,276
Oct. 12 m 2,665,064 2,494,630 +6.8 2,276,123 1,507.503 1,806,403
Oct. 19.. mm 2,686,799 2,493,993 + 7.7 2,281,636 1,528,145 1,798,633
Oct. 26 ...mm 2,711,282 2,638,779 +6.8 2,254,947 1,533,028 1,824,160
Nov. 2.......mm 2,536,765 2,202,461 1,525,410 1,815,749
Nov. 9 mm 2,513,699 2,176,557 1,520,730 1,798,164

August Statistics of the Electric Light and Power
Industry

The following statistics for the month of August, covering
100% of the electric light and power industry, were released
on Oct. 22 by the Edison Electric Institute:
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF AUGUST

Data undergoing revision as to classification of Industry generating plants and form
of presentation. The generation for the United States power supply as a whole for
the month of August was as follows (kwh.):

1940 1939

Percent

Change 1938 1937

Fuel 8,248,284,000
3,880,216,000

7,480,839,000
3,453,220,000

+ 10.3
+ 12.4

6,200,695,000
3,761,549,000

7,171,030,000
3,243,513,000Hydro.

Total 12,128,500,000 10,934,059,000 + 10.9 9,962,244,000 10,414,543,000

CLASSIFICATION OF SALES (REVISED) DURING THE MONTH OF
AUGUST

Number of Customers as of Aug. 31-
Resldentlal or domestic
Rural (distinct rural rates)..
Commercial or Industrial:
Small light and power

Large light and power
Street and highway lighting
Other public authorities
Railways and railroads:
Street and Interurban railways..
Electrified Steam railroads

Interdepartmental

Total ultimate customers..

Kilowatthour Sales During August—
Residential or domestic
Rural (distinct rural rates)...
Commercial or Industrial:
Small light and power ....

Large light and power
Street and highway lighting
Other public authorities .......

Railways and railroads:
Street and Interurban railways
Electrified steam railroads

Interdepartmental

Total ultimate customers

Revenue from ultimate customers.

1940

24,

4,

536,674
673,001

239,021
180,563
23,955
85,094

212
27

1,257

29,739,804

1,827,
287,

1,915,
5,185,
148,
223,

299,
152,
58,

771.000
,921,000

394,000
580,000
808,000
940,000

145,000
318,000
,001,000

10,098,878,000

1939

23,636,107
613,770

4,188,445
186,113
24,984
75,696

213
31

1,124

28,726,483

1,621,861,000
269,150,000

1,767,725,000
4,422,050,000
146,442,000
221,025,000

298,943,000
146,696,000
52,110,000

8,946,002,000

$201,936,200 $187,551,300 +7.7

Percent

Change

+3.8
+ 9.7

+ 1.2
—3.0

+ 3.5

+ 12.7
+ 7.0

+ 8.4
+ 17.3
+ 1.6
+ 1.3

+0.1
+ 3.8
+ 11.3

+ 12.9

RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES)

Average Customer Data for the 12 Months
Ended Aug. 31

1940 1939 % Change

Kilowatt-hours per customer 934
$36.33

3.89c

881

$35.68
4.05c

+ 6.0
+ 1.8
—4.0

Average annual bill
Revenue per kilowatt-hour

Largest Construction Year Since 1931
The year 1940 has been the largest construction year

since 1931, and the largest residential building year since
1929. Dollar volume of construction contracts awarded in

the 37 States east of the Rocky Mountains during the first
nine months of this year increased 5%% over the corre¬

sponding period of 1939, according to F. W. Dodge Corp.
The comparative figures were $2,784,352,000 for the first
nine months of this year and $2,634,802,000 for the first
nine months of 1939. ,

The increase came largely in the third quarter of the
year, stimulated by the national defense program, which
has imparted an acceleration to construction activity likely
to continue through the final quarter of 1940 and well into
the first half of next year. First-quarter contracts this year
ran 13% behind the first quarter of 1939; second-quarter
contracts ran 3% ahead of last year's second quarter; this
year's third quarter ran 24% ahead of the third quarter
of 1939. The report also said:

This year's nine months' net gain over last year, amounting to $150,-
000,000, included (,ains of $50,000,000 in commercial buildings, $114,-
000,000 in manufacturing building, and $125,000,000 in residential build¬
ing; partially offsetting these gains were declines of $94,000,000 in
public and institutional buildings and $45,000,000 in heavy engineering
construction (public works and utilities). Private-ownership projects as &

whole gained by $222,000,000, while public-ownership projects declined
by $72,000,000.

Commenting on the year's contract record, Thomas S.* Holden, Vice-
President in Charge of Statistics and Research for F. W. Dodge Corp.,
states: "Construction for the defense program is now filling the gap left
by the tapering off of our earlier public works programs. Defense con¬

struction includes building and engineering structures of nearly all the
important classifications, such as industrial, residential, hospital, educa¬
tional, and administrative buildings, as well as various kinds of engineering
work. Defense construction has thus far little than made a start; con¬

tinued gains in the fourth quarter are likely to bring the year's construc¬
tion total to a figure 7% to 10% greater than last year's final figure.
In addition to continued defense construction projects in 1941, increased
industrial activity and employment are likely to stimulate increased de¬
mand for private building next year, unless building costs should rise too
rapidly." ,

♦

Bank Debits for Week Ended Oct. 23, 1940, 8.8% Above
a Year Ago

Debits to deposit accounts (except inter-bank accounts),
as reported by banks in leading cities for the week ended
Oct. 23, aggregated $8,814,000,000. Total debits during the
13 weeks ended Oct. 23 amounted to $103,053,000,000, or
about the same as the total reported for the corresponding
period a year ago. At banks in New York City there was a
decrease of 8% compared with the corresponding period a

year ago, while at the other reporting centers there was an
increase of 4%. These figures are as reported on Oct. 28,
1940 by the Board of Governors of the Federal Reserve
System.

SUMMARY BY FEDERAL RESERVE DISTRICTS

In Millions of Dollars

Federal Reserve District

Boston __

New York

Philadelphia
Cleveland
Richmond

Atlanta.. ,

Chicago ...

St. Louis

Minneapolis.......
Kansas City..
Dallas I_.
San Francisco

Total, 274 reporting centers
New York City1* ...

140 Other leading centers*
133 Other centers

Week Ended 13 Weeks Ended

Oct. 23, Oct. 25, Oct. 23, Oct. 25,
1940 1939 1940 1939

,

$600 $474 $5,901 $5,667

3,379 3,420 41,320 44,305
445 405 5,396 5,323
621 550 7,616 6,735
359 317 4,065 3,843
297 245 3,258 3,089

1,366 1,124 15,429 14,770
305 262 3,135 3,104
174 158 2,110 2,142
293 267 3,382 3,445
243 219 2,567 2,561
731 662 8,873 8,378

$8,814 $8,104 $103,053 $103,363
3,052 3,118 37,572 40,681
4,985 4,289 56,442 54,114
777 697 9,038 8,567

•Centers for which bank debit figures are available back to 1919.

United States Foreign Trade with Geographic Areas
and Leading Countries in September

In September, as in the preceding two months, the United
Kingdom took more than one-third of total United States

exports by value, and British Countries as a group took
nearly two-thirds. Prior to the loss of important Con¬
tinental and Mediterranean markets for American goods
in June, exports to the United Kingdom accounted for ap¬
proximately one-sixth of aggregate export trade and all
British countries for two-fifths.
The sharp decline in United States exports from $350,-

000,000 in August to $295,000;000 in September, which ex¬
tended to i>ractieally all important export commodities, was
the result of reduced shipments not only to British countries,
but also to Latin America, to Japan, to the U.S.S.R. and
to other areas. Exports to the United Kingdom fell from .

$125,000,000 to $103,000,000, while exports to Canada
dropped from $71,000,000 to $63,000,000 and to other British
countries from $30,000,000 to $28,000,000. The value of
total exports to Latin America decreased from $02,000,000
in August to $55,000,000 in September, or by 12%, because
of smaller shipments to a number of South American coun¬

tries. Exports to Japan fell from $25,000,000 to less than
$18,000,000 and to the U.S.S.R. from approximately $10,-
000,000 to $4,600,000. The Commerce Department also
noted:
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Experts to a few markets rose in September from August levels. Those
to Egypt went up sharply because of a concentration of shipments, espe¬
cially of automobiles, following the disruption of sea communications
during the summer months. Shipments to other Mediterranean and con¬
tinental European markets declined almost without exception. Exports
to the Union of South Africa were maintained at the relatively high level
of recent months, and exports to the Netherlands Indies, British Malaya
and New Zealand showed increases. Among Latin-American countries,
only Venezuela and Mexico took appreciably larger amounts of United
States exports in September than in August.

The circumstances which accounted for the general falling off in export
trade in September varied from country to country. The drop in ship¬
ments of aircraft and parts to the United Kingdom followed a rise of
similar proportions in August (attributable in part to the transfer of
second-hand planes), and there were decreases in exports of a variety of
other commodities despite heavy backlogs of unfilled British orders in
many lines. Among the export categories principally involved were
petroleum and products, dairy products, copper and manufactures, iron
and steel products, and paper base stocks. Shipments of metal-working
machinery, brass and bronze, and raw cotton to the United Kingdom, on
the other hand, rose in September. The decrease in shipments to Canada
was distributed over a large number of commodities.

The decline in exports to Japan in September from the preceding months
resulted chiefly from reduced shipments of copper, lubricating oil, and
metal-working machinery. As contrasted with comparatively heavy ship¬
ments in August, the U.S.S.R. took no copper in September, with the result
that total shipments to Russia were reduced by more than half.

The decrease in exports to South American countries in September was
occasioned largely by the sharp drop in shipments to Argentina. It is
probable that some shipments to Argentina were held up during the last
port of the month pending a clarification of the exchange situation, al¬
though the full effect of the Argentine restrictions on imports of American
goods will not .appear Until October.

As in the case of exports, the decrease in general imports into the
United States to $135,000,000 in September from $220,000,000 in August
was widely distributed geographically. Substantially larger receipts of
rubber from the Netherland Indies and of tin from British Malaya, as well
as of burlaps from India, raised September imports from those countries
above their August levels; but the increases were not sufficient to offset
the declines in receipts from Europe, Latin America, Japan, China, and the
Philippine Islands. Imports from Europe, at $16,000,000 for the month,
were at the lowest ebb since the beginning of the war, with shipments
from the Mediterranean countries and the U.S.S.R. a negligible factor.
Although imports from the United Kingdom fell off in September, they
represented nearly 60% of total receipts from European countries.

Imports during September from the British Dominions of Canada, Aus¬
tralia, New Zealand, and the Union of South Africa were maintained at
approximately the amount reported for the previous month.

Following are the complete tabulations covering the month
of September: .

Thousands of Dollars (000 Omitted)

Geographic Division
and Country

Europe
Northern North America.
Southern North Amerlca.
South America
Asia

Oceania
Africa

Total.

Argentina.. ...

Australia

Belgium

Brazil
British India
British Malaya
Burma

Canada

Ceylon
Chile

China
Colombia

Cuba ....

Denmark - ..........

Dominican Republic ...

Ecuador

Egypt -

Finland- ....... ......

France

Germany,a
Gold Coast ——

Greece

Haiti

Honduras

Hongkong........
Iran (Persia)
Ireland ;

Italy
Jamaica

Japan...
Kwantung
Mexico
Netherlands Indies
Netherlands West Indies (Curacao)
Netherlands
Newfoundland and Labrador
New Zealand ....

Norway
Panama, Republic of...
Panama Canal Zone..
Peru

Philippine Islands
Portugal
8paln
Sweden

Switzerland

Turkey .....

Union of South Africa
U. 8. S. R. (Russia)
United Kingdom
Uruguay..
Venezuela

EXPORTS
Month of September

1939

$120,825
53,066
29,312
25,401
43,970
7,422
8,959

$288,956

$4,942
6,123
5,435
5,997
2,748
1.019
358

52,058
141

2.020
2,636
4,108
9,281
2,735
521
536

1,286
1,394
11,926

347

229

357

549

543
924
73

804

4,834
748

20,072
2,384
5.782
2,396
4,626
9,906
982

953

4,457
1,170
1.783
1,498
7,992
1,970
3,390
8,731
1,605
313

5,272
1,785

60,212
637

5,069

1940

$113,523
64,626
25,673
28,923
41,772
6,632
14,094

$295,245

$6,267
4,703

6,753
4,895
1,357
502

63,252
164

2,976
3,849
3.403
6,217

""584
301

2.404
1,398

72

101
497

360
498

644

197
361
90

197

17,778
381

7,697
4,207
1,272

"T,l50
1,810

3

1,207
3,776
1,708
4,814
1,044
724

1,187
75

545

9,945
4,571

103,361
623

5,916

IMPORTS
Month of September

1939

$41,532
34,145
19,654
21,377
59,159
2,327
3,342

$181,536

$2,976
949

4,323
8,351
5,492
11,392

33"037
1,509
1,795
4,661
3,273
11,342

282

659

297
394

1,866
3,851
2,339
175
709
220

645

511
285
123

2,401
198

19,520
112

3,460
6,407
1,487.
4,650
901

1,368
1,606
239
41

866

6,990
439

569

2,725
1,702
247

1,525
2,520
10,853
1.041

2,286

1940

$15,762
40,569
14,722
25,075
82,649
3,571
12,581

$194,928

$3,648
1,987
374

7,122
7,468
25,147

98

39,197
774

5,164
5,401
2,611
6,260

6
240

477
306
139
267

231

1,624
93

396
731

201
483

306
116
133

11,124
209

3,876
23,275
1,536

67

1,310
1,374

33

289
81

1,761
5,515
909

1,209
127

2,275
144

4,044
124

9,263
631

2,896

a For purposes of statistical comparability, trade with Austria, Czechoslovakia,
and Poland and Danzig has beeD combined with Germany for both years,

Far Western Business Activity Advanced Further in
September Reports Bank of America (California)
Business activity in California and the Far West is feeling

the effects of the defense program, according to the Bank of

America "Business Review" of the month of September,
released by the bank's analysis and research department.
The bank's business index rose to 76.3, a gain of 1.5% over
the previous month. The bank's announcement continued:
Industrial employment has been gaining steadily since April, the review

states, and in California is now about 17% above a year ago.

Defense contracts awarded in theWest, says the review, have been mostly
for aircraft and shipbuilding, the former industry receiving about $636,-
982,000 in orders, and the latter $655,454,000, including the latest awards
for three submarine tenders. The construction industry ranked next in
importance with contracts valued at $89,055,000, and all other contracts
totaled about $26,355,000.

Building, both residential and non-residential, for other than defense
projects, continued at a high level in September. In California the value
of all building permits was $34,300,000, an increase of 46% over a year ago.
New home construction, valued at $20,200,000 was 45% over Sept., 1939.

September Industrial Orders Rise for Sixth Successive
Month, Reports Conference Board—Manufacturers
Inventories and Shipments Advance Moderately

The value of new orders received by manufacturers in

September rose sharply as a result of the placing of large
defense contracts and exceeded the peak established imme¬
diately after the outbreak of war, according to preliminary
estimates for that month just announced on Oct. 27 by the
Division of Industrial Economics of the Conference Board.
The accumulation of inventories was accelerated while ship¬
ments increased moderately. The report of the Board
added:

The Conference Board's seasonally adjusted index of new orders (1936
equals 100) rose to 164 from 140 in August, a gain of 17%. This com¬
pares with 161 in September, 1939, and is at the highest level in the
history of the index, with the exception of December, 1936. The greatest
advances occurred in the railroad equipment, machinery, office equipment,
textile and boot and shoe industries; more moderate increases were reported
by the building equipment, clothing, lumber, and housefurnishings
industries.

Inventories

Recording the most substantial gain for the year, the Board's index of
the value of inventories (1936 equals 100) rose to 135.5 from 133.5 for
August, and was 22% above the level of 110.9 for September, 1939. Since
the renewal of inventory accumulation, which began in April, the index
lias advanced approximately five points. The bulk of the rise during this
period has been in the producers' goods industries, particularly in those
which have been most affected by the defense program or by the war.

Several important consumers' goods industries, such as boots and shoes,
clothing and housefurnishings, have reduced their inventories in recent
months.

Shipments

The Board's seasonally adjusted index of shipments (1936 equals 100)
advanced moderately to 128 from 126 for August. It stood 13% above
the level of 113 for September, 1939, and was 18% higher than at -the
end of the second quarter of 1940. Gains for the month were most pro¬
nounced in the automobile equipment, lumber, machinery, railroad equip,
ment and rubber industries. Smaller advances were recorded in the build¬
ing equipment, chemical, iron and steel, office equipment and housefurnish¬
ings industries. ' ,

The following table gives the Conference Board's indexes of the value
of manufacturers' inventories, new orders, and shipments for September,
1940, for the preceding month and for the corresponding month of 1939,
together with percentage changes. These indexes, all based on the 1936
monthly average as 100, are adjusted for seasonal variation:

Percentage Change from

September,
1940

Aug., 1940
(Revised)

Sept., 1939
(Revised)

Aug., 1940 to
Sept., 1940

Sept., 1939, to
Sept., 1940

Inventories
New orders

Shipments

135.5
164.0
128.0

133.5
140.0
126.0

110.9
161.0
113.0

+ 1
+ 17
+ 2

+ 22
+ 2
+ 13

Report of Lumber Movement, Week Ended Oct. 19, 1940
Lumber production during the week ended Oct. 19, 1940,

was 0.2% greater than in the previous week; shipments were
5% less; new business 10% less, according to reports to the
National Lumber Manufacturers Association from regional
associations covering the operations of representative hard¬
wood and softwood mills. Shipments and new orders were
both 3% above production. Compared with the correspond¬
ing week of 1939, production was 4% greater, shipments 3%
less, and new business, 15% greater. The industry stood
at 76% of the seasonal weekly average of 1929 production
and 83% of average 1929 shipments. The publication further
reported:

Year-lo-Date Comparisons

Reported production for the 42 weeks of 1940 to date was 8% above
corresponding weeks of 1939' shipments were 6% above the shipments and
new orders were 6% above the orders of the 1939 period. For the 42 weeks
of 1940 to date, new business was 9% above production, and shipments
were 5% above production.

Supply and Demand Comparisons

The ratio of unfilled orders to gross stocks was 31% on Oct. 19, 1940,
compared with 27% a year ago. Unfilled orders were 15% greater than a
year ago- gross stocks were 2% less.

Softwoods and Hardwoods

During the week ended Oct. 19.1940,488 mills produced 259,569,000 feet
of softwoods and hardwoods combined- shipped 266,319,000 feet; booked
orders of 267,785,000 feet Revised figures for the preceding week were
mills, 510; production 259,072,000 feet; shipments 279,474,000 feet; orders,
298,978,000 feet.
Lumber orders reported for the week ended Oct. 19, 1940, by 406 soft¬

wood mills totaled 256,720,000 feet; or 4% above the production of the
same mills. Shipments as reported for the same week were 253,665,000
feet or 3% above production. Production was 246,854,000 feet. Reports
from 98 hardwood mills give new business as 11,065,000 feet, or 13% below
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production. Shipments as reported for the same week were 12.654,000
feet, or 0.5% below production. Production was 12,715.000 feet.

IdenticalMill Comparisons

Production during week ended Oct. 19, 1940, of 395 identical softwood
mills was 244,621,000 feet, and a year ago it was 235,712,000 feet; ship¬
ments were respecively 250,560,000 feet, and 256,333,000 feet; and orders
received 254,528,000 feet, and 220,314,000 feet. In the case of hardwoods,
89 idential mills reported production this year and a year ago 11,490,000
feet and 9,852.000 feet; shipments 11,910,000 feet, and 14,316,000 feet,
and orders 10,569,000 feet and 10,637,000 feet.

Conference Board Reports Decrease of 11% in Un¬
employment in September—Total of 6,829,000
Lowest Since October, 1937

Total unemployment in the United States dropped from
7,698,000 in August to 6,829,000 in September, a decrease
of 869,000, or 11%, according to the preliminary estimate
prepared by the Division of Industrial Economics of the
Conference Board. The sharp decline in September brought
the total number of jobless to the lowest level since October,
1937, and marked a drop of 1,363,000 since September, 1939.
The September total, however, remained 1,763,000 higher
than the 1937 low. The Conference Board on Oct. 29
further reported:
Total employment in September mounted to 48,404,000, the highest level

reached since October, 1929, when employed workers numbered 49,033,000.
During the 11-year interval, however, the Conference Board estimates that
the total labor force has increased by more than six and one-halfmillions.
As the National defense program got under way, normal seasonal trends

in employment were upset in manufacturing and construction, where there
were significant gains of 348,000 and 68,000 respectively. The increase in
agriculture of 307,000 persons was much greater than normal for the season.
The emergency labor force, represented by theWorks Project Administra¬

tion and Civilian Conservation Corps, decreased by 40,000 from August to
September, to a total of 1,967,000.
Unemployment totals and the distribution of employment by industries

are shown below for the months of July, August and September, 1940,

September, 1939, March, 1933, and for the year 1929.

UNEMPLOYMENT AND EMPLOYMENT

(In Thousands)

1929

Average
Mar.,
1933

Sept.,
1939

July,*
1940

Aug., *
1940

Sept., *
1940

Unemployment total 429 14,762 8,192 8,566 7,698 6,829
Employment total 47,926 35,884 46,346 46,551 47,477 48,404

Agriculture. 10,539 9,961 11,676 11,335 11,618 11,925
Forestry and fishing 267 136 220 214 223 228
Total Industry... -. 19,097 10,966 16,360 16,570 17,160 17,612

Extraction of minerals
Manufacturing
Construction..
Transportation
Public utilities

Trade, distribution and finance..
Service industries
Miscell, industries and services..

1,067
11,059
3,340
2,465
1,167

8,007
9,003
1,012

645
6,966
941

1,549
865

6,407
7,711
703

740

10,449
2,236
1,974
951

7,437
9,724
939

748

10,436
2,400
2,023
963

7,361
10,128

954

756
10,776
2,590
2,072
966

7,340
10,164

971

765
11,124
2,658
2,099
966

7,497
10,154

988

Preliminary.

Weekly Statistics of Paperboard Industry
We give herewith latest figures received by us from the

National Paperboard Association, Chicago, 111., in relation
to activity in the paperboard industry.
The members of this Association represent 93% of the

total industry, and its program includes a statement each
week from each member of the orders and production, and
also a figure which indicates the activity of the mill based
on the time operated. These figures are advanced to equal
100%, so that they represent the total industry.
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Unfilled
Orders Orders Percent of Activity

Period Received Production Remaining
Tons Tons Tons Current Cumulative

Month of—
January ....... 628,155 579,739 167,240 72 mm

February 420,639 453,518 137,631 70 ■m m

March....... 429,334 449,221 129,466 69 • -

April 520,907 456,942 193,411 70 mm

May.... ..... 682,490 624,184 247,644 76
June.............. 508,005 509,781 236,693 79
July 544,221 687,339 196,037 72 m rn

August.. 452.613 487,127 162,653 74
September.. 468,870 470,228 163,769 72 mm

Week Ended—
Aug. 3........... 113,834 1 122,037 196,037 74 73
Aug. 10 106,901 123,429 179,044 74 73
Aug. 17 117,268 120,260 173,438 73 73
Aug. 24 112,970 121,226 169,142 74 73
Aug. 31 115,474 122,212 162,653 74 73
Sept. 7 92,066 97,766 157,043 60 73
Sept. 14 120,662 123,418 154,311 76 73
Sept. 21 128,087 123,281 159,161 74 73 *

Sept. 28 128,055 125,763 163,769 78 73
Oct. 6 131,737 128,203 167,953 78 73
Oct. 12 134,149 130,483 170,669 79 73
Oct. 19. 132,322 127.271 174,906 78 73
Oct. 26 136,464 130,405 180,439 80 74

Note—Unfilled orders of the prior week plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent
reports, orders made for or tilled from stock, and other itemsmake necessary adjust
ments of unfilled orders.

Government Wool Goods Orders Constitute About
. Half of Mills Backlogs

TheU. S. Army during the past week awarded contracts to
mills for 8,515,000 yards of wool flannel shirtings, 6,000,000
yards of light shade serge, 1,000,000 yards of dark serge and
775,000 yards of elastique, according to a report issued on
Nov. 1 by the New York Wool Top Exchange Service.
Most of these goods will be manufactured and delivered in

the first six months of next year and afford mills a solid
foundation onwhich to plan manufacturing operations for the
first half of 1941, says the Exchange Service which added:
The contracts brought unfilled orders in the hands ofmills to an estimated

55,000,000 to 60,000,000 yards and assured continuance of the present high
rate of operations well into the new year. Unfilled orders at this time last
year were estimated at about 36,000,000 yards. About half of mills'
backlogs, however, consist of military requirements. Civilian orders Are
still smaller than they were at this time last year. In the event that sales
of civilian piece goods reach last year's totals over the next few months, it
is certain that the majority ofmills will continue to operate at double shift
capacity for the next four to five months. Women's wear commitments
are estimated at about 10,000,000 yards or about equal to last year's
figures. Prices were strong throughout all sections of the markets. In¬
dicative of the price trend were the bids submitted on Army contracts
which ranged from 35 to 40 cents a yard above the previous opening on

similar fabrics. , :

Business in men's wear piece goods was difficult to arrange because of the
sold up condition of a large number of mills. Producers who withdrew

quotations for revision were still out of the market and were obviously in a

quandary as to what prices to put on their offerings. With domestic wools
of certain grades being largely diverted to Government contracts, It is

apparent that spring piece goods will contain a larger percentage of foreign
fiber, especially South American. A number of mills were endeavoring to
speed up spinning and weaving operations but were being restrained by the
congestion in combing departments. Spot tops are scarce and until this
situation is relieved a number ofmills will be unable to expand production as
sharply as they wish. Buying of clothing at wholesale continued to gain
and purchases were estimated in the trade at about 10 to 15% larger than
in the previous season. Meanwhile, the drawing for the draft eliminated
one element of uncertainty. With thousands of young men knowing when
they probably will be drawn into the service, it was expected that sales
of clothing over the next few weeks will show a pronounced upward turn.
Buying of women's wear fabrics was fairly active and unfilled orders were

reported fully equal to a year ago. Stores reported a brisk business on

women's coats andsuits but garment manufacturers complained that buying
at wholesale failed to keep pace with the trend of retail sales. It was ob¬

vious that stores were holding down stocks in the hope of obtaining supplies
at easier prices later on in Seventh Ave. markets. Mills continued busy and
reported a steady flow of orders on spring materials. In the event that the
Government purchases additional supplies of overcoatings, it was thought
possible that a number of women's wear mills would divert machinery to
Army materials. A number of mills have already done so.

TheArmy opened bids on 3.200,000 wool undergarments during the week.
The awarding of contracts on these will keep mills busy for months and will
reduce the amounts available for civilian consumption. Sweaters continued
to move in good volume and wool hosiery plants were busy on Army con¬

tracts. Mills making automobile upholstery fabrics reported an expansion
in unfilled orders.

Petroleum and Its Products—Move to Cut Texas Oil
Flow Balked—Majority Refuse to Approve Com¬
missioner Thompson's Orders—Oklahoma Allow¬
able Unchanged—Daily Average Crude Output
Off—Crude Oil Inventories Rise

The Texas Railroad Commission, which has been under
bitter attack by many oilmen operating in the State for its
refusal to revoke exemptions for certain wells from the 9-day-
a-month shutdown regulation, this week defeated a move

made by Commissioner E. 0. Thompson, former Chairman
of the body, with Chairman Lon A. Smith and Commissioner
Jerry Sadler voting against such action.
Had the movement to reduce the daily flow of oil in Texas

initiated by Commissioner Thompson been successful, it
would have meant daily curtailment of approximately 100,000
barrels in the flow of crude oil in the Lone Star State. In

addition to recommending that the exemptions to the shut¬
down regulations be revoked, Commissioner Thompson asked
for the calling of a Statewide proration hearing within 10
days. This also was refused.

Recently the Texas Railroad Commission was severely
censured by the Independent Petroleum Association for the
manner in which it has conducted the State's oil affairs. At
the time Commissioner Thompson was Chairman, he con¬
trolled the majority vote of the body. Since the election of
Lon A. Smith and his appointment as Chairman, however,
Commissioner Thompson has been amajority. Jerry Sadler,
the third member of the group, has consistently opposed
any move to curtail production of crude oil in Texas.
The severe criticism to w hich the Railroad Commission

has been subjected has given fresh life to the movement to
create a new governing State body which would have com¬

plete charge of the Texas oil and gas industry. It is known
that such a body will be suggested at the next session of the-
Texas Legislature. To date, such efforts have been fruitless
but proponents of the new organization feel more hopeful
during the current movement to supersede the Railroad
Commission.
With the Railroad Commission adhering to its policy of

granting exemptions to the nine-day-a-month shutdown rule,
daily average production of crude in Texas is running more
than 125,000 barrels ahead of the October market demand
estimate of the Bureau of Mines for the State. Oklahoma
announced this week that it would continue its November
allowable at 390,000 barrels, unchanged from the previous
months, despite a 413,000-barrel estimate of the Federal
agency for the State. *
Oklahoma has consistently held production down to a

point either even with the Bureau of Mines' estimate or under
the Federal figures. With Illinois fast losing importance as
a source of crude oil, Oklahoma oilmen are regaining much
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of the market lost when Illinois was running above the
500,000 barrel daily level and operators there underselling
all other oil-producing areas in the mid-continent. Dropping
off of flush output has ended Illinois' threat to the mid-
continent price structure.
While daily average crude oil production dropped off ap¬

proximately 28,000 barrels during the week ended Oct. 26,
it held far above the level recommended for the nation for the
month by the United States Bureau ofMines. The American
Petroleum Institute report disclosed that daily average
production for the Oct. 26 period was 3,640,300 barrels,
which was 59,700 barrels above the level recommended by
the Federal agency. '
Texas was the only major oil-producing State to show a

gain in crude output, dally production there rising 8,750
barrels to 1,384,400 barrels. Sharpest contraction was on
the West Coast with daily average output for California
dropping 16,300 barrels to a figure of 603,900 barrels. Illinois
production was off 7,400 barrels to a daily average of 343,700
barrels while a loss of 5,850 barrels pared the daily average
for Kansas to 189,600 barrels. Oklahoma was off 1,150
barrels to 397,200 barrels, and Louisiana off 1,450 barrels to
283,150 barrels.
Inventories of domestic and foreign crude oil held in the

United States showed an expansion of 587,000 barrels during
the week ended Oct. 19, reaching a total of 262,098,000
barrels, according to the Bureau of Mines. A gain of 725,000
barrels in stocks of domestic crude was partially offset by a
decline of 138,000 barrels in holdings of foreign crude oil.
Stocks of heavy crude-oil in California, not included in the
"refinable" total, were up 11,000 barrels to 12,556,000
barrels.
There were no price changes during the week.

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

Prices of Typical Crude per Barrel at Wells

(All gravities where A. P. I. degrees are npt shown)
Bradford. Pa $1.85
Corning, Pa - — 1.02
Illinois —. 1.05
Western Kentucky— - .90
Mid-Cont't, Okla., 40 and above.. 1.03
Rodessa, Ark., 40 and above...— 1.25
Smackover, Ark.. 24 and over..... .73

Eldorado, Ark., 40
Rusk, Texas, 40 and over
Darst Creek.
Michigan crude........ —

Sunburst, Mont........
Huntington, Calif., 30 and over
KetUemanHills. 39 and over—

...$1.03
1.10

... .75
.76-1.03
... .90
... 1.15
... 1.38

REFINED PRODUCTS — GASOLINE PRICES IRREGULAR —

SOCONY CUTS MANHATTAN AREA POSTINGS—FUEL

OILS, KEROSENE SHOW SEASONAL STRENGTH—CONTRA-
SEASONAL DRAIN CUTS MOTOR FUEL STOCKS

Irregularity marked the action of the New York State
gasoline market during the past week. Socony-Vacuum
on Oct. 30 posted a reduction of 0.4 cents a gallon in tank
wagon prices in Manhattan, Brooklyn, Bronx and Queens
in recognition of the scattered price wars current in some
sections of the metropolitan New York area.

On the other hand, the same company on Oct. 26 posted an
increase of l-10th cent a gallon in posted prices for Mobilgas
at its bulk plants throughout New York, with the exception
of western New York, and New England, effective Oct. 29.
In areas where the retail price is unsettled, the announce¬
ment said, no changes were made in the dealer tank-wagon
posting. ■: -7.:.,-.^ \
While the rise in gasoline prices is in contradiction of the

normal trend at this time of the year, it was not unexpected
in view of sharp spurt in tanker rates from the Gulf to North
Atlantic ports in recent weeks. The apparent contradiction
in the lower prices, in New York City is readily explained
when it is considered that there has been a small-scale price
war in certain areas in the metropolitan area which have
forced the major companies to shift their price levels to keep
abreast of local conditions.
Standard Oil Co. of New Jersey posted a reduction of

Yz cent a gallon on Oct. 31 on tank car and tank wagon
prices of Esso and Esso extra gasoline throughout Virginia,
West Virginia, and North and South Carolina, except where
prices are already subnormal. The reduction becomes ef¬
fective Nov. 4. Standard Oil of Louisiana posted a similar
reduction throughout Louisiana, Arkansas and Tennessee.
The kerosene market was firm after last week's advance

with little heard of any forward offerings except on a limited
scale. Demand was fairly active and talk of further strength¬
ening of the price structure was heard in some quarters.
Domestic heating oils continue to show seasonal improvement
with a forward price movement by the major companies
expected within the near future.
Despite a stepup in refinery operations, stocks of fin¬

ished and unfinished motor fuel were off 765,000 barrels
during the week ended Oct. 26. The American Petroleum
Institute placed the total at 80,891,000 barrels. A drop
in production of motor fuel of 453,000 barrels helped to
offset the increased refinery action. Reflecting increased
runs of fuel oil, refinery operations for the Oct. 2b period were

up 0.9% with daily average runs of crude to stills np 40,000
barrels to hit 3,565,000 barrels.
Representative price changes follow:
Oct. 26—Socony-Vacuum advanced the price of Mobilgas at its bulk

plants in New York and New England, with the exception of western New
York and areas where retail prices are unsettled, by 1-lOth cent a gallon,
effective Oct. 29. • 'V
Oct. 30—Socony-Vacuum cut gasoline prices 0.4 cents a gallon in Man¬

hattan. Brooklyn, Bronx and Queens, effective Oct. 31.
Oct. 31—Standard ofNew Jersey cut gas prices H cents a gallon through¬

out Virginia, West Virginia, and North and South Carolina, effective
Nov. 4. Standard of Louisiana made a similar cut in Louisiana, Arkansas
and Tennessee. ''w

New York—
St. OilN.J. $.06 -.06X
Socony-Vac. .06 -.06X
T.Wat.Oil- .OSX-MX
RlchOil(Cal) .08K-.08?*
Warner-Qu. .07H-.08

New York—

Texas.——$.07)4.-08
Gult .... .08K-.082*
Shell East'n .07M-.08

Other Cities—
Chicago SMX-MX
New Orleans. .06M-.07
Gulf ports... .05)4
Tulsa.. MX-.05H

Kerosene, 41-43 WaterWhite, Tank Car, F.O.B. Refinery
New York-— i North Texas........ $.04 J New Orleans.S.05J4-.05H
(Bayonne) $.0511 Los Angeles .03051 Tulsa .04 -.04H

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Harbor)
Bunker C ..$1.50
Diesel.. 2.10-2.20

California 24 plus D | New Orleans C— $1.00
$1.00-1.25 JPhila., BunkerC.... 1.60

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— i Chicago— | Tulsa. $.02K-.03

7Pius.—........ $.04| 28.30 D—.......$.0531

Gasoline, Service Station, Tax Included
zNew York........ $.171 Newark .—$.1661Buffalo............ $.17
zBrooklyn......... <171 Boston. .185|Chlcago .17
z Not including 2% city sales tax. ■ ir>C'r 1

Weekly Coal Production Statistics

The current report of the Bituminous Coal Division,
United States Department of the Interior, reported that
production of soft coal in the week ended Oct. 19 is esti¬
mated at 8,210,000 net tons. Time taken off by men for
national registration was reflected in a sharp decline on
Wednesday, Oct. 16. Activity at the mines was stimulated
on other days, however, and the total output for the week
shows a loss of but 60,000 tons, or 0.7%.
The United States Bureau of Mines reported that the

production of Pennsylvania anthracite for the week ended
Oct. 19 is estimated at 826,000 tons, a decrease of 60,000
tons (about 7%) from the week of Oct. 12. Comparison
with the corresponding week of 1939 shows a decrease of
384,000 tons.
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

Week Ended Calendar Year to Date c

Oct. 19,
1940

Oct. 12,
1940

Oct. 21,
1939 1940 d 1939 1929

Bituminous Coal a—
Total, Including mine fuel
Dally average..-. —

Crude Petroleum b—

Coal equivalent of weekly output-

8,210
1,368

5,876

8,270
1,378

5,833

10,687
1,781

6,041

356,486
1,440

248,604

297,166
1,200

226,831

423,403
1,702

185,905

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Total barrels produced during the week converted to
equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u.
per pound of coal. Note tbat most of the supply of petroleum products is not
directly competitive with coal. ("Minerals Yearbook, 1938," page 702.) cSum
of 42 full weeks ended Oct. 19,1940, and corresponding 42 weeks of 1939 and 1929.
d Subject to current adjustment.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons)

Week Ended Calendar Year to Date c

Oct. 19,
1940

Oct. 12,
1940

Oct. 21,
1939 1940 1939 1929

Pa. Anthracite—
Total, Including col¬
liery fuel .a —..

Comm'l production-b.
Beehive Coke—

United States total
Daily average

826,000
785,000

82,300
13,717

886,000
842,000

76,600
12,767

1210,000
1150,000

65, id
10,850

39,470,000
37,500,000

1,888,100
7,522

42,311,000
40.195,000

641,400
2.555

58,116,000
53,932,000

5,497,500
21,902

a Includes washery and dredge coal and coal shipped by truck from autnorlzed
operations b Excludes colliery fuel c Sum of 42 full weeks ended Oct. 19, 1940,
and corresponding 42 weeks of 1939 and 1929.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Thousands of Net Tons) . v

The current weekly estimates are based on railroad carloadlngs and river ship¬
ments and are subject to revision on receipt of monthly tonnage reports from dis¬
trict and State sources or of final annual returns from the operators.

Week Ended—

Staid Oct.
Oct. 12, Oct.'5, Oct. 14, Oct. 15, Oct. 12, Avge.

V; / \ * 1940 1940 1939 1938 1929 1923 e

Alaska——.——— 2 2 3 3 f f

Alabama 294 296 283 246 382 398

Arkansas and Oklahoma —
63 85 89 61 138 88

Colorado— —
134 135 166 123 206 217

Georgia and North Carolina 1 ■W. 1 1 1 f f

Illinois.......—— —
874 930 1,153 902 1,318 1,558

Indiana ———
307 350 389 310 370 620

Iowa-..—. ————
57 50 69 66 83 116

Kansas and Missouri 108 140 165 116 160 161

Kentucky—Eastern— 665 730 976 821 1,051 764

Western...... ——
132 153 185 163 340 238

Maryland-..—.—-. —
25 25 38 27 56 35

Michigan— —
10 6 12 12 18 28

Montana ......
64 64 77 72 82 82

New Mexico.—--- 18 18 27 30 54 58

North and South Dakota 60 47 83 76 f43 f36
Ohio — ..........

333 402 530 466 568 817

Pennsylvania bituminous.....— 2,260 2,280 2,666 1,932 3,056 3,149
Tennessee. —

101 i 102 138 112 104 118
Texas.. — .....———

13 17 16 19 22 26

Utah 82 90 117 83 137 121

Virginia— 303 296 370 302 268 231

Washington.. 44 41 43 36 47 68

West Virginia—Southern .a 1,732 1,767 2,266 1,807 2,283 1,488
Northern b__— ... 463 520 713 533 817 805

Wyoming— 126 132 140 124 170 184

Other Western States_c
* 1 * » f8 f4

Total bituminous coal— 8,270 8,680 10,715 8,443 11,787 11,310
Pennsylvania anthracite-d 886 714 1,240 1,185 1,884 1,968

Total, all coal...—————— 9,156 9,394 11,955 9,628 13,671 13,278

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,
including the Panhadle 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 month, f Alaska, Georgia, North Carolina, and South Dakota Included
with "other Western States," * Less than 1,000 tons.
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Daily Average Crude Oil Production for Week Ended
Oct. 26, 1940, Off 27,250 Barrels

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Oct. 26, 1940, was 3,640,300 barrels. This was a decline of
27,250 barrels from the output of the previous week. The
current week's figures were above the 3,580,600 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during October. Daily average pro¬
duction for the four weeks ended Oct. 26, 1940, is estimated
at 3,609,550 barrels. The daily average output for the week
ended Oct. 28, 1939, total 3,498,500 barrels. Further
details as reported by the Institute follows:
} Imports of petroleum for domestic use and receipts in bond at principal
United States ports, for the week ended Oct. 20, totaled 1,613,000 barrels,
a daily average of 230,429 barrels, compared with a daily average of 237,429
barrels for the week ended Oct. 19, and 231,714 barrels daily for the four
weeks ended Oct. 26. 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
Oct. 26, amounted to 275,000 barrels,, a daily average of 39,286 barrels.
Receipts were as follows: At New York, 103,000 barrels of fuel oil; at
Philadelphia, 98,000 barrels of gasoline; at Baltimore, 74,000 barrels of
other petroleum products.
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, 3,565,000 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, 80,891,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com¬
panies is estimated to have been 11,243,000 barrels during the week.
The complete report for the week ended Oct. 26, 1940 follows in detail.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL
WEEK ENDED OCT. 20, 1940

(Figures In Thousands of Barrels of 42 Gallons Each)

District

Daily Refin¬
ing Capacity

Crude Runs
to Stills

Gasoline

Produc'n

at Re¬

fineries
Ind.

Natural
Blended

Stocks of Fin¬
ished <k Unfin¬
ished Gasoline

aSlocks at

Refineries, &c.

n r<

Dally
Aver.

P. C.

Oper¬
ated

ru~

len-

iial
Rale

Re¬

port
ing

Total

Fin¬

ished

Total

Fin. &

Unfin.

Gas Oil
& Dis¬

tillates

Resid.
Fuel

Oil

East Coast

Appalachian ..
Ind., III., Ky._
Okla., Kansas,
Missouri

Inland Texas..
Texas Gulf
Louisiana Gulf

No. La. & Ark.
Rocky Mtn—
California

►
Reported
Est. unreported

•Est. tot. U.S.
Oct. 26, '40.
Oct. 19, '40.

r

•U.S.B.ofM._
Oct. 26, '39.

643
156

743

420

280

1,071
104
101

121
836

100.0
91.0

90.2

76.9
59.6
89.2
97.6

51.5
56.0

87.3

598
122

603

253
122

858
110
48

30

479

93.0
85.9

90.0

78.3
73.1
89.8
68.8
92.3

44.1

65.0

1,420
434

2,282

z891

481

2,581
284
132

135

1,349

18,056
2,734
12,996

5,921
1,339
11,839
2,348
454

724

13,684

18,958
3,235
13,652

6,186
1,600
13,103
2,634
481

806

15,296

17,996
579

5,679

1,654
404

8,828
- 1,389

335
123

10,681

12,970
490

3,620

T' 2,274
1,565
8,493
1,868
548

369

74,378

86.2 3,223
342

82.4 9,989
1,254

70,095
4,840

75,951
4,940

47,668
1,225

106,575
1,900

4,535
4,535

3,565
3,625

11,243
11,690

74,935
75,796

80,891
81,656

48,893
r48,841

108,475
108,141

x

3,580 yl2,327 07,694 72,944 39,778 114,016

• Estimated Bureau of Mines' basis, x October, 1939, daily average, y This is
a week's production based on the U. S. Bureau of Mines October, 1939, daily average,
z 12% reporting capacity did not report gasoline production.
a At refineries, bulk terminals, in transit and pipe lines.

It r Revised in East Coast district due to transfer of 210,000 barrels to unfinished oils.
DAILY AVERAGE CRUDE OIL PRODUCTION -

(Figures in Barrels)

Oklahoma
Kansas
Nebraska

Panhandle Texas...
North Texas

West Central Texas.
West Texas
East Central Texas.
East Texas

Southwest Texas...
Coastal Texas

Total Texas.

North Louisiana
Coastal Louisiana...

Total Louisiana...

Arkansas

Mississippi
Illinois

Indiana

Eastern (not incl. Uli-
I nols and Indiana)._
Michigan
Wyoming
Montana...
Colorado
New Mexico

Total east of Calif-
California

(a)
B. ofM.
Calcu¬

lated

Require¬
ments

{Oct.)

Stale

Allow¬

ables

Actual Production
Four

Weeks

Ended
Oct. 26,
1940

Week

Ended
Oct. 28,
1939

Week

Ended

Oct. 26,
1940

Change
from

Previous

Week

403,500
178,700

390,000
188,450

0397,200
0189,600
02,600

—1,150
—5,850

+ 50

399,750
193,300
2,150

415,750
187,200

80,350

112,150
31,200
240,000
70,950
375,000
225,700
243,050

—150

+ 950
—50

+ 600
—900

+ 100
+ 1,150
+ 7,050

80,800
113,400
30,550
229,800
73,200
355,900
217,700
223,000

64,000
76,100
27,500
208,600
83,550
395,500
193,100
202,550

1,305,200 C1380000 1,384,400 + 8,750 1,324,350 1,250,900

67,000
216,150

+600
—2,050

66,000
218,350

65,700
199,150

274,200 269,631 283,150 —1,450 284,350 264,850

70,700
9,000

405,200
9,300

86,400
53,900
75,200
17,700
3,900

104,500

68,825

104,500

. 68,950
1*15,450
343,700
bl9,100

86,950
48,100
74,200
18,200
3,350

101,450

—750

+ 1,200
—7,400
+ 950

—2,750
+ 900

—3,250
—300
—250

+350

70,400
16,250

349,500
19,050

89,750
48,300
77,700
18,300
3,400

100,300

65,900
800

340,400

| 103,100
63,950
62,100
17,200
3,900

115,750

2,997,400
583,200 d571.000

3,056,400
603,900

—10,950
—16,300

2,996,850
612,700

2,891,800
606,700

3,580,600 3,640,300 —27,250 3,609,550 3,498,500

a These are Bureau of Mines' calculations of the requirements of domestic crude
oil based upon certain premises outlined in its detailed forecast for the month of
October. As requirements may be supplied either from stocks, or from new pro¬
duction, contemplated withdrawals from crude oil inventories must be deducted from
the Bureau's estimated requirements to determine the amount of new crude to be
produced.
b Oklahoma, Kansas, Nebraska. Mississippi and Indiana figures are for week

ended 7 a. m. Oct. 23.
c This is the approximate net 31-day allowable as of Oct. 1. Past experience

Indicates it will Increase as new wells are completed and if any upward revisions are

made. It includes a net figure of approximately 368,000 barrels for East Texas
after deduction for shutdowns. All fields in the State were ordered shut down for
nine days, namely, Oct. 5. 6, 12, 13, 19, 20, 26, 27 and 31.
d Recommendation of Conservation Committee of California Oil Producers.

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

September Production and Shipments of Portland
Cement

The Portland cement industry in September, 1940, pro¬

duced 13,123,000 barrels, shipped 14,760,000 barrels from the
mills, and had in stock at the end of the month 19,913,000
barrels, according to the Bureau of Mines. Production and
shipments of Portland cement in September, 1940, showed
increases of 10.0% and 12.6%, respectively, as compared
with September, 1939. Portland cement stocks at mills
were 12.2% lower than a year ago.
The total production for the nine months ending Sept. 30,

1940, amounts to 92,531.000 barrels, compared with 88,-
739,000 barrels in the same period of 1939, and the total
shipments for the nine months ending Sept. 30, 1910,
amounts to 96,070,000 barrels, compared with 92,530,000 bar¬
rels in the same period of 1939.
The statistics given below are compiled from reports for

September received by the Bureau of Mines from all manu¬
facturing plants.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 162 plants at the close of
September, 1939, and 160 plants at the close of Septem¬
ber, 1940: >F;..+

RATIO OF PRODUCTION TO CAPACITY

Sept., 1939 Sept., 1940 Aug., 1940 July, 1940 June, 1940

The month

The 12 months ended
56.4%
46.0%

62.8%
49.4%

57.9%
48.0%

56.0%
47.9%

58.9%
48.2%

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN SEPTEMBER, 1939 AND 1940

(In Thousands of Barrels)

Stocks at End
District Production Shipments of Month

1939 1940 1939 1940 1939 1940

Eastern Pa., N. J. and Md 2,209 2,455 2,320 2,645 4,057 3,925
New York and Maine 853 960 937 1,100 1.597 1,852
Ohio, western Pa. and W. Va 1,264 1,542 1,320 1,600 2,607 2,066
Miehigan 887 967 967 1,226 1,600 1,488
Wis., 111., Ind., and Ky 1,295 1,358 1,511 1,600 2,004 1,584
Va., Tenn., Ala,, Ga„ La., & Fla. 1,227 1,467 1,279 1,603 1,528 1,469
Eastern Mo„ la., Minn. & S. Dak 1,166 1,034 1,440 1,480 2.040 2,363
W. Mo., Neb., Kan., Okla. & Ark 569 684 826 856 1,815 1,804
Texas 685 631 585 645 822 848

Colo., Mont., Utah, Wyo. & Ida- 283 338 338 337 449 483
California —i— 968 1,360 961 1,337 1,155 1,451
Oregon and Washington 531 293 620 . 295 486 580
Puerto Rico 34 36 0

Total 11,937 13,123 13,104 14,760 20,160 19,913

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1939 AND 1940 J

(In Thousands of Barrels)

Month Production Shipments
Stocks at End

ofMonth

1939 1940 1939 1940 1939 1940

January 5,301
5,505

8,171
9,674
11,185
11,953
12,644
12,369
11,937
12,539
11,053
9,488

6,205
5,041

a7,918
10,043
12,668
12,514
12,300
12,719
13,123

5,640
5,044
8,467
9,654
12,748
12,715
11,757
13,401
13,104
12,829
10,147
6,785

a3,893
a4,907
a7,716
10,829
13,241
13,247

al3,452
a 14,025
14,760

23,611
24,092
23,786
23,837
22,251
21,489
22,361
21,326
20,160
19,870
20,779
23,449

a25,759
25,894
26,118
25,348

a24,758
24,010

a22,855
a21,550
19,913

February
March

April-...
May
June

July.
August
September
October
November.
December

Total 121,819 122.291

World Tin Production in September Estimated at

22,600 Tons—Nine Months' Output Amounting to

167,400 Tons Is Far Above 1939 Period

According to the October issue of the "Statistical Bul¬
letin," published by the International Tin Research and
Development Council, world production of tin in September,
1940, is estimated at 22,600 tons, compared with the revised
figure of 19,100 tons in the previous month. This brings
the total production in the first nine months of the current
year to 167,400 tons, compared with 111,300 tons in the
corresponding period of 1939.
The exports from the countries signatory to the Inter-

rational Tin Agreement, and the over- and under-exports at
the end of September are given below in long tons of tin:

Belgian Congo
Bolivia

French Indo-China.

Malaya
Neth. East Indies..

Nigeria
Thailand

July

*

3,068
*

6,126
4,347
2,068
1,118

August

*

*

7,222
3,571
396

1,460

September

*

*

*

9,056
4,058
1,687
1,288

End Sept.

*

*

*

—3,023
—59

+2,103
—3,055

* Not yet available.

The announcement in the matter went on to state:

United States deliveries totaled 81,814 tons in the first nine months
of 1940, showing an increase of over 75% as compared with deliveries
of 46,620 tons in the first nine months of 1939.
World stocks of tin, including smelters' stocks and carryover, increased

by 1,592 tons during September, 1940, to 52,824 tons at the end of the
month. Stocks at the end of September, 1939, amounted to 39,398 tons.
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* The average cash price "for standard tin in London was £251.3 in
September, 1940, as against £202.6 in the previous month and £229.4 in
September, 1939.

The average price for Straits tin in New York was 50.33c. per pound
in September, as against 51.18c. in August and 63.75c. a year ago.

Buying of Major Non-Ferrous Metals Moderates—Little

Change in Prices
"Metals and Mineral Markets" in its issue of Oct. 31 re¬

ported that consumers of non-ferrous metals appeared to be
less disturbed about the price situation, with the result that
buying interest moderated. Prices showed little change.
Near-by domestic copper again sold at a premium during the
last week, but all of the large mine operators held to the 12c.
Valley oasis. That foreign metal will come into this market
to control the copper situation, if necessary, was regarded as
likely. Foreign lead figured in sales booked for domestic
account, notwithstanding the import tariff. The publication
further reported:

Copper
Custom smelters again sold copper above the 12c. basis maintained by

the large mine operators, with the result that weighted averages on business
done during the last week reflected a spread in quotations on several oc¬
casions. However, the market was far more orderly than in the preceding
week and the premium virtually disappeared. Sales in the domestic market
for the last week amounted to 21,316 tons, bringing the total so far this
month to 117,828 tons.

The latest figures attesting to the extraordinary expansion in consump¬
tion of copper in this country were those issued during the last week by the
American Bureau of Metal Statistics covering the estimated copper content
of shipments by mills and foundries. That record shows that the equivalent
of 101,000 tons of copper were moved during September, against 89,000
tons in August and 78,000 tons in July. In September, 1939, the copper
shipped by mills and foundries was 73,000 tons, according to the same
authority.
Exports of refined copper from the United States (chiefly foreign copper

refined in bond) amounted to 13,136 tons during September, against 57,882
tons in August. Exports during August and September compare as follows:
To Aug. Sept.

Mexico
... 104 206

Brazil 207
Argentina. 179
Great Britain ... 8,603 1,344
Russia

Sweden 280
China and Hongkong. ... 130 421

To— Aug.
Japan 32,781
British India 84
Africa 11

Elsewhere 113

Sept.
10,381

56

"62

Totals 57,882 13,136
In the export market, some producers booked business at 11c., f.a.s.t

whereas others offered the metal freely as low as 10He. Not all sellers
would quote on Japanese business, which tends to confuse the export
situation.

Lead

Demand for lead continued in good volume during the last week, sales
totaling 10,598 tons, against 14,964 tons in the previous week. Buyers
are experiencing some difficulty in obtaining certain brands of lead for near¬
by delivery, but the supply of common lead from both domestic and foreign
ores is believed ample to cover the increasing requirements of domestic
consumers.

Prices remained firm at 5.50c., New York, which was also the contract

settling basis of the American Smelting & Refining Co., and at 5.35c., St.
Louis.

During September, the imports of pig lead (in bond) amounted to 7,274
short tons, bringing the total for the first nine months to 131,358 tons.
Exports of pig lead during September amounted to 123 tons, bringing the
total for the January-September period to 21,522 tons. The figures are
from the records of the Bureau of Foreign and Domestic Commerce.

Zinc

The zinc situation was unchanged in the last week, the quotation holding
firm on the St. Louis basis of 7Hc. for Prime Western. Inquiry during the
last few days of the week moderated. Sales of the common grades for the
calendar week ended Oct. 26 totaled 10,671 tons. Shipments to consumers

involved 5,235 tons, and the backlog moved up to 104,857 tons.
Imports of zinc contained in ore during September amounted to 23,853

tons, of which 2,825 tons were imported from Canada, 11,002 tons from
Mexico, 1,726 tons from Peru, and 8,300 tons from Newfoundland. Imports
of zinc in ore during the first nine months of 1940 totaled 128,583 tons,
against 9,974 tons in the same period last year.
Exports of zinc in slabs during the first nine months of 1940 amounted to

59,299 tons, against 292 tons in the same period last year.

Tin

Sellers offered Straits tin, spot delivery, freely at 50He., during the
week, but buyers showed virtually no interest. On Oct. 30 metal was offered
below this level. The trade is awaiting the report of the Technological
Committee covering erection of a tin smelter in this country. Some an¬
nouncement is expected this week.
Straits tin for future arrival was quoted as follows:

ft* Nov. Dec. Jan. Feb.

Oct. 24 51.125 50.625 50.375 50.375
Oct. 25 51.125 50.625 50.375 50.375
Oct. 26. 51.125 50.625 50.375 50.375
Oct. 28. 51.125 50.750 60.500 50.500
Oct. 29 51.000 50.750 50.500 50.500
Oct. 30 51.000 50.750 50.500 50.500

Chinese tin, 99%, spot, was nominally as follows: Oct. 24, 50.750c.;
Oct. 25, 50.750c.; Oct. 26, 50.750c.; Oct. 28, 50.625c.; Oct. 29, 50.625c.;
Oct. 30, 50.625c.

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

Electrolytic Copper Straits Tin Lead Zine

Dom.,Refy. Exp., Refy. Neto York New York St. Louis St. Louis

Oct .124
Oct.*25
Oct .126
Oct. 28
Oct. 29
Oct. 30
. mm
|F Average - .

11.900
, 11.825
11.775
11.800
11.950
11.775

10.825
10.750

10.700

10.725
10.450

10.600

51.625
51.500
51.500
51.500
51.500
51.375

5.50
5.50

5.50
5.50
5.50
5.50

5.35
5.35
5.35
5.35
5.35
5.35

7.25
7.25
7.25
7.25
7.25
7.25

11.838 10.675 51.500 5.50 5.35 7.25

51.563c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis zinc,
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 the basis of cash. New York or St. Louis, as noted. All prices are in cents per
pound

Copper; lead and zinc quotations are based on sales for both prompt and future
deliveries; tin quotations are for prompt delivery only.
In the trade, domestic copper prices are quoted on a delivered basis; that la,

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 0.225c. 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 f.aj. transactions, dollar basis. Quotations, for the present, reflect this
change In method of doing business. A total of 0.05 cents Is deducted from f.ajs.
basis (lighterage, «feo.) to arrive at the f.o.b. refinery quotation.

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: Oct. 24, spot, £258,
three months, £260%; Oct. 25, spot, £258%, three months,
£261; Oct. 28, spot, £259%, three months, £261%; Oct. 29,
spot, £259%, three months, £261%; and Oct. 30, spot,
£259%, three months, £261%.

Steel Rate at 96%—Priority System Established
The "Iron Age" in its issue of Oct. 31 reported that an¬

nouncement of a presidential decree setting up the ma¬
chinery for a priority system over all private industry and the
appointment of a Priorities Board of the National Defense
Advisory Commission was immediately followed by a fresh
rush of steel orders, particularly from those consumers and
distributors who had not hitherto provided ample protection
against the future possibility of restricted steel supplies for
non-military purposes. The "Iron Age" further reported:

Even though the voluntary system of preferential rating of defense orders
has been working satisfactorily in the steel industry and may be continued
for some time to come, the growth in the volume of business for national
defense and the lengthening of deliveries on many steel products have given
rise to greater concern over future supplies among commercial users of
steel.

October business has been the largest for any month this year. A few
companies have doubled their September volume, while others gained from
15 to 30%. Some companies have thus far in 1940 booked as much business
as in all of 1939, not forgetting the heavy ordering in September and October
of last year.

It is suspected that a good many buyers are trying to obtain more steel
than their prospective requirements call for, and to guard against such
over-buying, steel companies are carefully watching all orders. Most of
them are not accepting any blanket commitments for the first quarter, in¬
sisting upon'complete specifications and dates of shipment. It is believed
in the industry that if users refrain from panicky buying there will be ample
supplies for all consumers, provided delayed deliveries are accepted. The
condition which began to manifest itself in the past week will cause con¬

fusion and lead to formal priorities sooner than would otherwise be necessary.
Another important development of the week was an advance in pig iron

prices announced by the Pittsburgh Coke & Iron Co., applying only to
Youngstown and Sharpsville, Pa., and amounting to $1.50 a ton on foundry,
malleable and Bessemer grades and $2 on basic grade. Although no other
pig iron producer has changed its prices, the action taken was immediately
followed by the calling of conferences of producers with the price stabiliza¬
tion division of the National Defense Advisory Commission similar to those
held recently in connection with scrap iron and steel.
A shortage of pig iron is apparently developing, but it has not reached

a critical stage and may not for some months in view of the stocks in pro¬
ducers' yards. However, there is now a scarcity of low phosphorus pig
iron. Some merchant pig iron makers have withdrawn from the market
for the time being. Coke and zinc are two other items that are approach¬
ing a state of extreme shortage.
Nearly all major steel-using industries with the exception of oil and can

companies are contributing heavily to current buying. "With the auto¬
mobile industry hitting a new production high for 1940 of 117,080 cars and
trucks, its consumption of steel is heavy and it has suffered from no short¬

ages. The decision of the industry to use its facilities to a large extent for
the production of airplane parts gives rise to some doubts as to maximum

motor car output next yezr, but as airplane parts production will not be
started until spring the chances are that motor car output will be continued
at full speed until then. In addition to this program two or three manu¬

facturers are now considering production for the Army of an enormous

fleet, possibly as many as 50,000 of midget combat trucks.
Railroads are buying steadily, but not in heavy volume. The Southern

Pacific has ordered 40,000 tons of rails, the Milwaukee 20,000 tons of rails
and accessories, while the Missouri Pacific has been authorized to buy
31,750 tons of rails and accessories. The Erie has ordered 1,150 cars. An
unusual export order is for 150,000 tons of rails for the Iran State Railways.
Fabricated structural steel lettings are close to 40,000 tons. September

orders of 221,991 tons, as reported by the American Institute of Steel

Construction, were the largest for any month since April, 1931.
Shell steel represents a large part of prospective defense business. Cur¬

rent inquiries for the United States Army total about 450,000 tons, while
inquiries for direct and indirect foreign account total more than 225,000 tons.
Ingot production this week is estimated at 96%, up half a point over last

week. The steel scrap composite price is unchanged at $20.67 for the third
consecutive week. The "Iron Age" capital goods index, rising to 113.1,
is at a new high since 1929, but is still well below the peak for that year,
which was 130.6 for the week ended July 27.

THE "IRON AGE" COMPOSITE PRICES i

Finished Steel

Oct. 29,1940, 2.261c. a Lb.
One week ago 2.261c.
One month ago ... —2.261c.
One year ago .... 2.236c.

Based on steel bars, beams, tank plates,
wire, rails, black pipe, sheets, and hot
rolled strips. These products represent
85% of the United States output.

Average prices for calendar week ended Oct. 26 are: Domestic copper
f.o.b. refinery, 11.933c.; export copper, f.o.b. refinery, 10.829c.; Straits tin,

High Low

1940 Jan. 2 2.211c. Apr. 16
1939 Jan. 3 2.236c. May 16
1938 2,512c. May 17 2.211c. Oct. 18
1937 Mar. 9 2.249c. Jan. 4
1936 Deo. 28 2.016c. Mar. 10
1935 Oct. 1 2.056c. Jan. 8
1934 2.118c. Apr. 24 1.945c. Jan. 2
1933 Oct. 3 1.792c. May 2
1932 Sept. 6 1.870O. Mar. 16
1931 Jan. 13 1.883c. Dec. 29
1930 Jan. 7 1.9620. Dec. 9
1929 May 28 2.192c. Oct. 29
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Oct. 29. 1940, S22.61 a Gross Ton
Cne week ago.--. $22.61
One month ago--- 22.61
One year ago— 22.61

Pig Iron

{ Based on average for basic Iron at Valley
furnace and foundry Iron at Chicago,
Philadelphia, Buffalo, Valley, and
Southern Iron at Cincinnati.

High Low

$22.61 Jan. 2
20.61 Sept. 12
19.61 July 6
20.25 Feb. 16
18.73 Aug. 11
17.83 May 14
16.90 Jan. 27
13.56 Jan. 3
13.66 Dec. 6
14.79 Dec. 15
15.90 Dec. 16
18.21 Dec. 17

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia,
and Chicago.

1940 — $22.61 Jan. 2
1939---— — 22.61 Sept. 191938 - 23.25 June 211937 - - 23.25 Mar. 91936 19.73 Nov. 241935 - — 18.84 Nov. 61934 17.90 May 1
1933 - 16.90 Dec. 51932 14.81 Jan. 5
1931 - - 15.90 Jan. 6
1930 18.21 Jan. 71929 18.71 May 14

Steel Scrap

Oct. 29. 1940, $20.67 a Gross Ton
One week ago - .$20.67
One month ago-- - -—--- 20.54
One year ago 20.96

High . Low

1940 $20.67 Oct. 15 $16.04 Apr. 91939 22.50 Oct. 3 14.08 May 161938 15.00 Nov. 22 11.00 June 71937 21.92 Mar. 30 12.92 Nov. 101936 17.75 Dec. 21 12 67 June 91935 13.42 Dec. 10 10.33 Apr. 291934 13.00 Mar. 13 9.50 Sept. 251933 12.25 Aug. 8 6.75 Jan. 3
1932.— 8.50 Jan. 12 6.43 July 5
1931..— 11.33 Jan. 6 8.60 Dec. 291930 15.00 Feb. 18 11.25 Dec. 9
1929 - 17.58 Jan. 29 14.08 Dec. 3

The American Iron and Steel Institute on Oct. 28 an¬

nounced that telegraphic reports which it had received indi¬
cated that operating rate of steel companies having 97%
of the steel capacity of the industry will be 95.7% of capacity
for the week beginning Oct. 28, compared with 94.9% one
week ago, 92.6% one month ago, and 91.0% one year ago.
This represents an ircrease of 0.8 point, or 0.8%, from the
estimate for tie week ended Oct. 21. Weekly indicated
rates of steel operations since Oct. 2, 1939, follow:

1939—

Oct. 2 87
Oct. 9 88
Oct. 16 90
Oct. 23 90
Oct. 30—91
Nov. 6 92
Nov. 13 93
Nov. 20 93
Nov. 27 94.
Dec. 4 92.
Dec. 11 91.
Dec. 18 90,
Dec. 25 73.

i 1940—

.5% Jan. 1 85.7%

.6% Jau. 8 86.1%
37, Jan. 15.—8,.8%
2% Jan. 22 S2 27,
0% Jan. 2'i 77 37
5% Feb. 5 .71.7%
5% Feb. 12 68 8%
97 Feb. 19.—..67.1%
4% Feb. 26 65.9%
87) Mar. 4 64.6%
2% Mar. 11 64.7%
0% Mar. 18 62.4%
7% Mar. 25 60.7%

Apr. 1 61.7%
Apr. 8 61.3%

1940—

Apr. 15 60.9%
Apr. 22 60.0%
Apr. 29 61.8%
May 6 65.8%
May 13 70.0%
May 20 .73.0%
May 27 76.9%
June 3 80.3%
June 10 .84.6%
June 17 87.7%
June 24 86.5%
July 1 74.2%
July 8 86.47o
July 15 86.8%
July 22 88.2%

1940—

July 29 90.4%
Aug. 5 90.5%
Aug. 12 89.5%
Aug. 19 -89.7%
Aug. 26 91.3%
Sept. 2 82.5%
Sept. 9 91.9%
Sept. 16 92.9%
Sept. 23 92 5%
Sept. 30 92.6%
Oct. 7 94.2%
Oct. 14 94 4%
Oct. 21 94.9%
Oct. 28 95.7%

"Steel" of Cleveland, in its summary of the iron and steel
markets on Oct. 28, stated:

Steel works operations last week advaned another half point to 95*4%
of capacity, highest since the second week of June, 1929 with 96.5%. At
the end of April, 1929, the rate had reached 101 %, a figure rarely attained.
In April, 1937 it averaged 9124%, while the peak of last year was 94% in

early December.
Apparently the continued rise in operations is due largely to stepping up

the pace at the bessemer converters and electric furnaces. Many units now
working had been regarded as at least semi-obsolete.
Meanwhile new orders continue heavy, it being apparent that salec in

October have been the best for the year to date, though perhaps not equaling
October of last year. Deliveries become further extended. On some shape
descriptions February is the earliest delivery obtainable. In alloy steel
frequently no delivery months can be promised. More steelmakers are

booking into first quarter at the price prevailing then.
Increasing talk of priorities and the recent formation of the priority

Board in Washington are bringing in specifications at a slightly higher rate
than shipments. The situation parallels last fall at the outbreak of the war.
The present upsurge reflects inventory buying by jobbers and consumers

alike, though heavy tonnages are also being pladed tomeet specific contracts,
especially structurals.
Large orders are being placed against the 280,000 tons of 155 and 105

millimeter shells awarded by the army earlier in the month. I'
In current demand shapes and bars still lead, with wide plates not far

behind. Steel pipe is notmoving in line with the threemajor heavy products,
nor even with wire products and sheets. However, there is a flurry in
plumbing and heating pipe, a strong demand for mechanical tubing from the
machinery and automotive industries, and brisk business in boiler tubing,
especially for marine boilers. Line pipe and casings are rather slow.
Featuring railroad purchases were 45,000 tons of rails, 15,000 tons each,

from the Chicago Northwestern, Erie and Southern Pacific railroads, the
Erie also buying 1,150 freight cars.
Exports of iron and steel scrap in September were 251,116 tons as against

346,087 tons in August. Shipments decreased to all principal countries
except Japan where possible anticipation of embargo stimulated the move¬
ment. Japan took 148,332 tons in September, against 137,429 tons in
August; Great Britain received 75,049 tons as against 136,604 tons in
August. >

Perhaps the best percentage improvement in sales is in light steel. Plates
from the small producers carry the promptest delivery, at three weeks,
though a few weeks ago two weeks could have been done. Hot-rolled
sheets, for some producers, are the only major steel product in which
deliveries are not lengthening. Though more priority slips are in evidence,
they are still rare.
Prices keep improving though some concessions occasionally are noted in

certain kinds of steel. Galvanized sheets and reinforcing bars are stronger.

Usually, however, prompt deliveries are more important than price.
Automobile production for the week ended Oct. 26 is estimated at 117,080

units, an increase of 2,408 over a week ago, comparing with 78,210 a year

ago.

Steel operations rose in six districts, declined in two and were unchanged
in four, a net result of 9524%. Gains were; at Cincinnati, up 4 points to

94%; Detroit, up 1 point to 97%; Youngstown, 1 point to 91; New England,
5 points to 90; Pittsburgh, 2 points to 92; Cleveland, 424 points to 90%.
Wheeling dropped 424 points to 9324 and Chicago, 1 point to 98%. Re¬
maining the same were Birmingham at 97, St. Louis at 8224. Buffalo at

9024 and eastern Pennsylvania at 93.
Tin plate production has risen 2 points to 44% of capacity and is expected

to advance a few more points before the end of the year. Stocks have
declined to more reasonable levels, thus allowing for increased output.
The three groups of composite prices are unchanged: Iron and steel at

$38.07, finished steel at $56.60 and steelworks scrap at $20.54.
The tight steel situation has many interesting ramifications. For instance

users of strip seconds find the supply scarce and higher prices in prospect.
As a general rule the heavier gages and the narrower widths can be de¬

livered more quickly than other descriptions. Moreover products made on

continuous mills are more apt to carry the prompter deliveries.

The "Wall Street Journal" of Oct. 31 reported that for
the industry as a whole output of ingots in the week ended
Oct. 28, is placed at 96H%. This compares with 953^%
in the previous week, and 943^% two weeks ago. The
"Journal" further stated:
United States Steel is estimated at nearly 99%, against 9624% in the

week before and 95 24 % two weeks ago. Leading independents are credited
with 9424%, compared with 95% in the preceding week and 94% two
weeks ago.

The following table gives a comparison of the percentage of production
with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

1940
1939

1938.-—
1937
1936 -

1935
1934
1933
1932 ......

1931

1930 __

1929

1928
1927...

Industry U. S. Steel Independents

9634 + 1 99 +234 9434 - H
91 89H + *S 91**
54 +3 51 + 3 56 + 3
52 —2 43 —3 60 —7
74 68 *4 — 34 78 + *4
52H — 34 42

'

62*4 - 34
27 +234 2334 + 134 29*4 +3*4
29 —434 27 —5 30 —6

19J4 — 34 18*4 —1 20. - *4
30 + 2 33 +2 28*4 +2
47 —3 52 —3 44 —3

7734 —2M 80 —2H 75 —3
87 85 —1 88
66 + 1 69 +2 64 + 1

Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended Oct. 30 member bank reserve
balances increased $29,000,000. Additions to member bank
reserves arose from decreases of $45,000,000 in Treasury
cash and $7,000,000 in Treasury deposits with Federal
Reserve banks, and an increase of $71,000,000 in gold stock,
offset in part by a decrease of $7,000,000 in Reserve bank
credit, and increases of $29,000,000 in money in circulation
and $59,000,000 in non-member deposits and other Federal
Reserve accounts. Excess reserves of member banks on

Oct. 30 were estimated to be approximately $6,930,000,000,
a decrease of $10,000,000 for the week.

The principal change in holdings of bills and securities
was a reduction of $19,000,000 in United States Government
securities, direct and guaranteed; holdings of bonds de¬
creased $7,000,000 and of notes $12,000,000.
The statement in full for the week ended Oct. 30 will be

found on pages 2598 and 2599.
Changes in member bank reserve balances and related

items during the week and year ended Oct. 30,1940, follow:
Increase (+) or Decrease (—)

Since

Oct. 30, 1940 Oct. 23, 1940 Nov. 1, 1939
$ $ $

Bills discounted 4,000,000 —..... —2,000,000
U. S. Government securities, direct
and guaranteed-... 2,333,000,000 —19,000,000 —388,000,000

Industrial advances (not Including
$7,000,000 commitments—Oct. 30) 8,000,000 —4.000,000

Other Reserve bank credit--------- 36,000,000 +12,000,000 +10,000,000

Oct. 30, 1940
$

Total Reserve bank credit 2,381,000,000
Gold stock. 21,499,000,000
Treasury currency 3,056,000,000
Member bank reserve balances.. 14,177,000,000
Money in circulation 8,265,000,000
Treasury cash 2,187,000,000
Treasury deposits with F. R. banks. 376,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 1,931,000,000

Increase (+) or Decrease (—
Since

Oct. 23, 1940 Nov. 1, 1939
$ $

—7,000,000 —384,000,000
+ 71,000,000 +4,400,000,000
+ 1,000,000 +124,000,000
+29,000,000 +2,363,000,000
+29,000,000 + 913,000,000
—45,000,000 —63,000,000
—7,000,000 +27,000,000

+59,000,000 + 900,000,000

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 member
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 DoUars) .

New York City Chicago
Oct. 30, Oct. 23, Nov. 1, Oct. 30, Oct. 23, Nov. 1,
1940 1940

Assets— $ $
Loans and Investments—total.. 9,678 9,651
Loans—total 2,889 2,887
Commercial, Industrial and

■

agricultural loans 1,827 1,818
Openmarket paper 79 79
Loans to brokers and dealers— 290 297

1939 1940 1940 1939
$ $ $ $
8.679 2,326 2,275 2,086
2,955 645 650 561

1,672 455 460 383
117 22 22 18
472 28 28 27
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Assets—

Loans—

Real estate loans
Loans to banks .

Other loans..

Treasury bills.
Treasury notes ...

United States bonds 1.

Obligations guaranteed by the
United States Government

Other securities ....

Reserve with Fed. Res. banks..
Cash In vault.. J

Balances with domestic banks..
Other assets—net.............

Liabilities—
Demand deposits—adjusted
Time deposits
U. S. Government deposits
Inter-bank deposits:
Domestic banks...

i Foreign banks..............
Borrowings ... ....

Other liabilities .....

Capital accounts

New YorkCity— Chicago-
Oct. 30, Oct. 23, Nov. 1, Oct. 30, Oct. 23, Nov... 1,
1940 1940 1939 1940 1940 1939
$

»

$ $ $ ' $ $

157 156 •; 180 58 58 67

117 119 114 19 19 14
28 30 24 "

391 388 376 63
"

63 52
314 335 462 299 247 123
963 949 835 135 135 250

2,638 2,646 2,161 779 775 667

1,451 1,442 1,121 105 104 ; 156

1,423 1,392 1,145 363 364 329

6,747 6,678 5,560 1,239 1,311 1,127
90 « 83 74 43 42 ; 40
80 .^7" 80 72 264 281 247

327 324 372 44 '%■■■ 43 48

10,031 9,889 8,212 2,039 2,060 1,818
710 720 666 508 508 500

v: 35 35 49 94 94 7,7 63

3,740 3,756 3,440 992 1,007 871
612 027 651 7 12

"296 "291 "259 "15 ""l5 15

1,498 1,498 1,480 261 261 269

+

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 Oct. 23:

The condition statement ofweekly reporting member banks in 101 leading
cities shows the following principal changes for the week ended Oct. 23:
Increases of $24,000,000 in commercial, industrial and agricultural loans,
$146,000,000 in reserve balances with Federal Reserve banks and $326,000,-
000 in demand deposits-adjusted, and a decrease of $189,000,000 in deposits
credited to domestic banks. /V' .7
Commercial, industrial and agricultural loans increased $18,000,000 in

New York City and $24,000,000 at all reporting member banks. Loans to
brokers afid dealers in securities decreased $10,000,000 in New York City
and $17,000,000 at all reporting member banks.

Holdings of United States Government direct and guaranteed obligations
increased $26,000,000 in New York City and $46,000,000 at all reporting
member banks. Holdings of "other securities" increased $10,000,000 in
New York City and $28,000,000 at all reporting member banks.
Demand deposits-adjusted increased $194,000,000 in New York City,

$53,000,000 in the Chicago district, $23,000,000 in the Philadelphia dis¬
trict, $19,000,000 in the Cleveland district, $18,000,000 in the Boston dis¬
trict and $326,000,000 at all reporting member banks.
Deposits credited to domestic banks decreased $57,000,000 in New York

City, $41,000,000 in the Chicago district, $16,000,000 in the San Francisco
district and $189,000,000 at all reportingmember banks. Deposits credited
to foreign banks increased $7,000,000.

A summary of the principal assets and liabilities of report¬
ing member banks, together with changes for the week and
the year ended Oct. 23, 1940, follows: »

Increase (+) or Decrease (—)'f_

since '''r,; "i«

Oct. 16, 1940 Oct. 25, 1939
$ $

+87,000.000 +1,832,000,000

Oct. 23, 1940
Assets—— •' §

Loans and investments—total...-24,489,000,000
Loans—total 8,890,000,000
Commercial, Industrial and agri¬
cultural loans ...... 4,746,000,000

Open market paper... 301,000,000
Loans to brokers and dealers in
securities 420,000,000

Other loans for purchasing or
carrying securities 454,000,000

Real estate loans .... 1,223,000,000
Loans to banks 38,000,000
Other loans 1,708,000.000

Treasury bills ....... — 702,000,000
Treasury notes.. 1,816,000,000
United States bonds.... — 6,799,000,000
Obligations guaranteed by United
States Government 2,617,000,000

Other securities.. 3,665,000,000
Reserve with Fed. Reserve banks. .11,991,000,000
Cash In vault 515,000,000
Balances with domestic banks 3,317,000,000

+ 13,000,000 +411,000,000

+24,000,000 +454,000,000
...... —17,000,000

—17,000,000 —173,000,000

—4,000,000
+3,000,000
—1,000,000
+8,000,000

—50,000,000
+43,000,000
+6,000,000

+154.000,000

Liabilities—
Demand deposits-adjusted...
Time deposits...
U. S. Government deposits...
Inter-bank deposits:
Domestic banks
Foreign banks ......

Borrowings

...21,643,000,000

... 5,355,000,000

... 529,000,000

... 8,767,000,000

... 687.000,000
1.000.000

+ 13,000,000 +73,000,000
+5,000,000 —329,000,000
-^16,000,000 +945,000,000

+ 12,000,000 +391,000,000
+28,000,000 +341,000,000
+146,000,000 +1,897,000,000
+26,000,000 +28,000,000
—88,000,000 +227.000,000

+326,000,000 +2,922,000,000
+2,000,000 +104,000,000
—1,000,000 —9,000,000

-189,000,000
+7,000,000

+915,000,000
—133,000,000

British Liquidating Holdings of Canadian Securities
Liquidation of holdings of Canadian securities of British

nationals was ordered recently and is understood to have
commenced before the close of October. The Canadian
exchange thereby obtained is intended to be used for pur¬
chase bv the British of materials and supplies in Canada.
Marketing of the securities is to be handled by T. J. Carlyle
Gifford, who early this year was appointed to conduct the
British liquidation of United States securities.
The following list of common and preferred stocks, to be

liquidated, has been taken from the "Wall Street Journal"
of Oct. 28: •

, > :■ , .. '
^ Anriian National Corp.. capital shares; Bathurst Power & Paper Co.,
class A common; Bell Telephone Co. of Canada, capital stock; Bralorne
Mines, capital stock; British American Oil Co., capital stock; Canadian

Dominion Sugar Co., common; Canadian Industries, 7% cumulative
preferred stock; Consolidated Mining & Smelting Co. of Canada, capital
stock; JDistlilers Corp. Seagrams, common; HoJlinger Consolidated Gold
Mines, capital stock; National Breweries, common; National Steel Car
Corp., capital stock; Saguenay Power Co., 5H% cumulative preferred;
Simpson (Robert) Co., 6% cumulative preference stock; Southern Canada
Power Co., 6% cumulative participating preferred stock; Steel Co. of
Canada, 7% cumulative preferred stock.

v The Journal also said:

; ; British residents' holdings of 44 Canadian bond Issues also will be taken
over." /; [<;■/■ ■- ;' ,■ v y 'W
*•*•••A special order providing for simultaneous registration and vesting of
United Kingdom holdings of Grand Trunk Railway Co. of Canada perpetual
4% consolidated debenture stock also was issued.

Costa Rica to Purchase Nov, 1, 1937 Coupons of Its
7% Bonds of 1926 and 6% Funding Bonds of 1932

Luis Fernandez, Costa Rican Minister at Washington,
announced on Oct. 29 that, commencing Nov. 1, 1940, his
Government will purchase at the office of J. & W. Seligman
& Co., 54 Wall St., New York City, at the reduced rates
and under the conditions set forth in the purchase offer of
the Republic of Costa Rica, dated March 20, 1939, coupons
dated Nov. 1, 1937, detached from the Republic's 7% bonds
of 1926, due 1951, and 5% funding bonds of 1932, due 1951.
The 1939 offer provided that these coupons would become
purchasable only on and after Nov. 1,1941. The announce¬
ment stated that a total of seven coupons will be purchased
under the offer on and after Nov. 1, 1940. These are the
coupons dated Nov. 1, 1936 to Nov. 1, 1937, inclusive, and
May 1,1939 to Nov. 1, 1940, inclusive.
This purchase offer was referred to in our issue of March

25, 1940, page 1723.

Funds Remitted for Payment of 13% of Nov. 1, 1938
Coupons of City of Sao Paulo (Brazil) 6% Bonds
of 1919 and 8% Bonds of 1922

The Chase National Bank, of New York, special agent,
announces the receiptof funds with which to pay to holders
of City of Sao Paulo (Brazil) 6% external secured sinking
fund gold bonds of 1919, due Nov. 1, 1943, 13% of the face
value of coupons due Nov. 1, 1938. This payment, to be
made in lawful U. S. currency, in full payment of the coupon,
may be obtained at the coupon paying division of the bank,
11 Broad St., New York. ;
The City Bank Farmers Trust Co., New York* as special

agent, announces that funds have been remitted to it with
which to make payment of the Nov. 1, 1938 coupons at the
rate of 13% of the dollar face amount, to holders of City
of Sao Paulo external 30-year 8% secured sinking fund gold
bonds of 1922, due March 1, 1952. Payment at the rate of
$5.20 per $40 coupon and $2.60 per $20 coupon may be
obtained at the offices of the bank, 22William St., NewYork
City.;:

Holders of State of Rio Grande do Sul (Brazil) 7%
Gold Bonds of 1926 to Receive 14% of Coupons
Due Nov, 1, 1938

Ladenburg, Thalmann & Co., as special agent, is notifying
holders of State of Rio Grande do Sul (United States or

Brazil) 40-year 7% sinking fund gold bonds external loan
of 1926, that funds have been deposited with it sufficient to
make a payment, in lawful currency of the United States of
America, of 14% of the face amount of the coupons due Nov.
1, 1938 amounting to $4.90 for each $35 coupon and $2.45
for each $17.50 coupon. Pursuant to the presidential decree
of the United States of Brazil, such payment, if accepted by
the holders of the bonds and coupons, must be accepted 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 Nov. 1, 1931 to Nov. 1, 1933 inclusive,
but they should be retained for future adjustment.

Department of Tolima (Columbia) Ordered by South
American Court to Make Payments on Its 7%

'■•■■I External Bonds ' '

South American courts it is stated have recently rendered
a favorable judgment in the suit by the Marine Midland
Trust Co. of New York to enforce the rights of holders of
the 7% external bonds of the Department of Tolima, Colom¬
bia, for which the bank acts as successor fiscal agent. Its
ability to announce a decision in favor of the bondholders
is unusual, according to a statement issued by the bank on
Oct. 30, since, in spite of the widespread defaults on South
American dollar bonds, few suits have been instituted against
the various governmental and other debtors. The following
regarding the cause and the decision handed down was con¬
tained in the bank's announcement:
The Department ofTolima dollar bonds, now outstanding in the principal

amount of $2,112,000, have been in default since Nov. 1, 1931. Each
$1,000 bond has an accumulation of unpaid coupons of $603 to Nov. 1,
1940. The total outstanding includes more than $820,000 overdue sinking
fundprincipal instalments toNov. 1 and carries $1,273,536 overdue coupons,
or a total overdue for principal and interest of $3,385,536.
When the Tolima bonds were issued, the Department, which has a

political status in the Republic of Colombia similar to that of a State,
agreed to make monthly deposits in Colombia from its taxes on liquors,
slaughter houses, tobacco and consumption of foreign liquors, which de¬
posits ware to be transferred to the fiscal agent in New York to make the
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service payments for sinking fund and interest on the loan. It stopped
making these deposits in Decemberi 1931 and the Department excused
its failure to make deposits by invoking the moratorium on foreign debt
payments of the Government of Colombia, claiming among other things
that even if the deposits were made they could not be transferred to New
York for the service payments.

As successor fiscal agent, Marine Midland Trust Co., after failure of all
friendly negotiations, began a suit in the Colombian courts in 1938 to
secure an order forcing the Department to deposit pledged revenues to be
held as security for the benefit of the bonds, until payment could be made
on the bonds or a satisfactory settlement arranged. After an unfavorable
decision in the lower courts, the Supreme Court of Justice handed down a

decision Oct. 14, 1940 ordering the Department to make its deposits, as

from December, 1931 to July, 1938, when suit was begun. „

The total of the deposits ordered would be $1,593,333 in U. S. currency,
but the court converted this amount into Colombian currency at the parity
rate in 1927 when the bonds were issued, for an aggregate of 1,637,15&pesos
and stated that this amount of Colombian currency was to be considered in

discharge of the service obligation due in dollars. Marine Midland has
already filed petition for reconsideration of this latter point, and expects
the Department also to apply for reconsideration.
Arrangements looking toward enforcement of the judgment have not yet

been worked out and ultimate collections will probably be in Colombian

currency which will be blocked in Colombia and unavailable for transfer
to New York for the benefit of the bondholders, except as further negotia¬
tions to this end are successfully undertaken.

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Oct. 19

The Securities and Exchange,Commission made public
yesterday (Nov. 1) figures 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 members
of these exchanges in the week ended Oct. 19, continuing
a series of current figures being published weekly by the
Commission. Short sales are shown s parately from other
sales in these figures.
Trading on the Stock Exchange for the account of mem¬

bers during the week ended (Oct. 19 in round-lot trans¬

actions) totaled 614,800 shares, which amount was 19.25%
of total transactions on the Exchange of 3,280,010 shares.
This compares with member trading during the previous
week ended Oct. 12 of 413,740 shares, or 17.32% of total
trading of 2,264,770 shares. On the New York Curb Ex¬
change member trading during the week ended Oct. 19
amounted to 97,655 shares, or 19.59% of the total volume on
that Exchange of 503,420 shares; during the preceding week
trading for the account of Curb members of 96,335 shares
was 18.15% of to.tal trading of 421,285 shares.
The Commission made available the following data for

the week ended Oct. 19:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Curb Exchange by their respec¬
tive members. These reports are classified as follows:

New York
Stock

Exchange

Total number of reports received... 1,069
1. Reports showing transactions as specialists 197
2. Reports showing other transactions Initiated on the

floor 228
3. Reports showing other transactions Initiated off the

floor.. 201
4. Reports showing no transactions ... 674
Note—On the New York Curb Exchange, odd-lot transactions are handled solely

by specialists in the stocks In which they are registered 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 efrected by dealers
engaged solely In the odd-lot business. As a result, the round-lot transactions of
specialists in stocks in which they are registered are not directly comparable on the
two exchanges.

The number of reports in the various classifications may total more
than the number of reports received because a single report may carry

entries in more than one classification.

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX¬
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS * (SHARES)

Week Ended Oct. 19, 1940J

A. Total round-lot sales:
Short sales..

New York
Curb

Exchange

823
104

42

,-■■■ 78
613

Total sales.

B. Round-lot transactions for account of members, except for
the odd-lot accounts of odd-lot dealers and specialists:

1. Transactions of specialists in stocks in which they are

registered—Total purchases

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 Initiated off the floor—Total purchases

Short sales. _ .

Other sales, b.

Total sales.

4. Total—Total purchases.

Short sales
Short sales

Total sales,b.

Total for Per
Week Cent a

124,350
3,155,660

3,280,010

341.080

52,720
262,670

315,390 10.01

241,690

22,880
167,220

190,040 6.58

110,899

13,850
95,520

109,370 3.36

693,669

89,390
525,410

614,800 19.95

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS * (SHARES)

Week Ended Oct. 19. 1940

A. Total round-lot sales:
Short sales ....

Other sales, b .

Total sales

B. Round-lot transactions for the account of members:
1. Transactions of specialists in stocks in which they are

registered—Total purchases

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 Initiated off the floor—Total purchases

Short sales—

Other sales, b.

Total sales.

4. Total—Total purchases.

Short sales—

Other sales, b.

Total sales.

Total for Per

Week Cent a

6,870
496,550

503,420

63,155

4,615
58,545

65,160^ 12.54

16,960

1,000
14,325

15,325 3.21

19,500

475

18,695

19,170 3.84

99,615

6,090
91,565

97,655 19.59

C. Odd-lot transactions for the account of specialists:
Customers' short sales

Customers' other sales.c .—...

Total purchases.

Total sales

1

46,215

46,216

23,287

* The term "members" includes all Exchange members, their firms and their
partners, including special partners.
a Shares In members' transactions as per cent of twice total round-lot volume.

In calculating these percentages, the total of members' transactions is compared
with twice the total round-lot volume on the Exchange for the reason that the total
of members' transactions Includes both purchases and sales, while the Exchange
volume includes only sales.

b Round-lot short sales which are exempted from restriction by the Commission
rules are included with "other sales."

c Sales marked "short exempt" are included with "other sales

Odd-Lot Trading on New York Stock Exchange During
Week Ended Oct. 26

The Securities and Exchange Commission made public
on Nov. 1 a summarv for the week ended Oct. 26 of com¬

plete figures showing the volume of stock transactions for
the odd-lot account of all odd-lot dealers and specialists
who handled odd lots on the New York Stock Exchange,
continuing a series of current figures being published by
the Commission. Figures for the week ended Oct. 18 were
reported in our issue of Oct. 26, page 2418. The figures
are based upon reports filed with the Commission by the
odd-lot dealers and specialists. <

TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT
-RS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE

Week Ended Oct. 26, 1940

Total

for Week

Odd-lot sales by dealers (customers' purchases):
Number of orders. ...... ... ... .......... 16,330

Number of shares. 419,021

Dollar value., ... ...... ........ ..i.— 16,479,946

Odd-lot purchases by dealers (customers' sales):
Number of orders:
Customers 'short sales
Customers'other sales, a

321

16,419

Customers' total sales. 16,740

Number of shares:
Customers' short sales
Customers' other sales.a.

Customers' total sales.

7,834
415,747

423,581

Dollar value. 14,591,902

Round-lot sales by dealers:
Number of shares:

, Short sales
Other sales.b

Total sales.

Round-lot purchases by dealers:
Number of shares

40

106,730

106,770

103,930

a Sales marked "short exempt" are reported with "other sales."
b Sales to offset customers' odd-lot orders, and sales to liquidate a long position

which is less than a round lot aie reported with "other sales,"

New York Stock Exchange to Await Full SEC Report
on Multiple Trading Before Deciding on Request
to Rescind Rule—Extends However Existing Exemp¬
tions to Dec. 1

The New York Stock Exchange announced on Oct. 31
that William McC. Martin, Jr., President of the Exchange,
has addressed a letter to Sumner T. Pike, member of the
Securities Exchange Commission, advising him that the
Exchange is awaiting the full report of the investigation by
the SEC into the matter of multiple dealings before reaching
a final decision on the Commission's request that the Ex¬
change reverse its position with respect to public dealing
by its members on other exchanges in stocks listed on the
New York Stock Exchange. -Reference to the Commission's
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request was made in our issue of Oct. 26, page 2418. Mr.
Martin's letter to Mr. Pike says in part:
You will recall in my letter of Aug. 28, I pointed out that our Board

would be only too glad to reconsider this matter in the event of any new
facts being developed. We are awaiting with interest the full report of
your investigation, which you say will be ready for publication in the near
future. v \

As soon as we have a chance to study this material, we will give you
our final decision promptly. In the meantime, we are pleased to comply
with your request to extend the existing exemptions beyond Nov. 15 and
will extend them to Dec. 1, 1940. ,

Chicago and Boston Stock Exchanges Clarify Stand
on Multiple Trading

Heads of the Chicago and Boston Stock Exchanges re¬
cently issued statements clarifying the position of their
Exchanges with regard to Multiple Trading. The statements
were prompted by the recent request of the Securities and
Exchange Commission that the New York Stock Exchange
recind a ruling of the Committee on Member Firms which
has the effect of barring public dealing by members of the
Exchange on other Exchanges in securities listed on the New
York Exchange. Reference to the request of the SEC that
the rule be rescinded was made in our issue of Oct. 26,
page 2418.

# -

Arthur M. Betts, Chairman of the Board of Governors
of The Chicago Stock Exchange, in response to requests
for comment on the SEC letter to the New York Stock

Exchange, issued the following statement on Oct. 25:
It is gratifying to the Chicago Stock Exchange to note that newspaper

reports indicates that the SEC, as a result of its investigation, has sub¬
stantiated the opinion we have held from the beginning—that the restric¬
tions on "multiple trading" by the New York Stock Exchange are not In
the public interest. In our opinion, the removal of these restrictions will
be a benefit to the public and to all exchanges, including the New York
Stock Exchange. V- ^

According to the Chicago "Journal of Commerce" of Oct.
26, Kenneth L. Smith, President of the Chicago Stock Ex¬
change, said in a statement issued Oct. 25, that the multi¬
ple trading ban has been more beneficial than detrimental
to his institution. The paper quoted, added: ;

Mr. Smith said that sales of dually listed stocks in round-lots (50 shares)
have increased since the appointment of new Chicago specialists on Aug.
22. The specialists and odd-lot dealers were selected from Chicago members
who do not hold New York membership and thus are not governed by
action of the big board. They replaced other brokers with both New York
and Chicago memberships.

Regarding an announcement issued on Oct. 28 by John
E. Yerxa, President of the Boston Stock Exchange, we take
the following from the Boston "Transcript" of Oct. 29:
Mr. Yerxa, states that the attention of the Exchange had been called

"to newspaper articles in which it is stated that various regional exchanges
have a rule restricting members dealing on other exchanges similar to the
resolution of the New York Stock Exchange which the SEC has asked
it to rescind. Vs
"So far as the Boston Stock Exchange is concerned," Mr. Yerxa con¬

tinued, "this statement is wholly unwarranted. It is true that the Boston
Stock Exchange has a rule against dealing on another exchange in the city
of Boston or publicly outside the city of Boston.
"The New York Stock Exchange has a similar rule which before a special

resolution adopted in Feb., 1940, had never been construed to forbid

dealing on exchanges outside New York City.
"The New York Stock Exchange alone of all the national securities

exchanges attempts by special resolution to prohibit the use of regional
capital on regional exchanges by its members. This restraint, it imposed,
will hamper and in some cases perhaps destroy regional exchange markets
which are of distinct advantage to the public." ';

Market Value of September Sales on National Securities
Exchange Increased 46.3% Over August but Were
78.4% Below September, 1939, Reports SEC

The Securities and Exchange Commission today made
known on Oct. 25 that the market value of total sales on all

registered securities exchanges for September, 1940 amounted
to $567,441,805, an increase of 46.3% over the market value
of total sales for August and a decrease of 78.4% from
September, 1939. Stock sales, excluding rights and warrants
had a market value of $471,540,475, an increase of 47.0%
over August. Bond sales were valued at $94,700,511, an
increase of 41.2% over August. Sales of rights and warrants
in September totaled $1,200,819. The Commission further
reported: ."V-:
The volume of stock sales , excluding rights and warrants, was 20,378,260

shares, an increase of 44.1% over August's total. Total principal amount
of bonds sold was $148,955,885, an increase of 50.3% over August.
; The two leading New York exchanges accounted for 93.7% of the market
value of all sales, 92.5% of the market value of stock sales, and 99.8% of
the market value of bond sales on all registered securities exchanges.
The market value of total sales on exempt securities exchanges for Sept.,

1940 was $455,762, a decrease of 4.1% from August
♦

Analysis of Income and Expenses of Trust Companies
of State to Be Made by New York Superintendent
of Banks White—Survey Designed/ to Determine
Earnings in Case of Companies of Various Sizes
and Character—Questionnaires to Seek Informa¬
tion Covering Past 10 years

It was made known on Oct. 25 byWilliam R. White, New
York State Superintendent of Banks, that the Banking
Department plans to make a special study of the trust
departments of banking institutions subject to State super¬
vision. In his announcement Mr. White states that in

recent years there has been considerable discussion relative
to the profitability of trust operations, but no conclusive
evidence has been advanced to support the various profit
estimates which have been made." Mr. White adds:
The Department plans to make a detailed analysis of the income and

expenses of the 160 trust companies of this State for the purpose of determin¬
ing what the earnings have been for institutions of different size and for
trusts of varying character.
It is expected that the survey will prove valuable in providing a more

accurate analysis of the results of various fields of trust activity and in
promoting the development of more accurate and uniform accounting
methods. ..V'

It is indicated by Mr. White that the study is part of the
Department's program to obtain more adequate information
about specialized operations in the banking field. A state¬
ment by the Department goes on to say:
Last January the Superintendent submitted a special report to Governor

Lehman relative to licensed lenders. Tne department Is at present engaged
in making a comprehensive survey of the operations of industrial banks
and of personal loan departments of commercial banks. Trust functions
will therefore constitute the fourth specialized banking service to receive
the attention of the department.
Within the next few days, the Banking Department will send a compre¬

hensive questionnarire to the trust companies of the State asking for full
Income and expense data for 1939 and for Information in summary form for
the past 10 years. The questionnaries were designed after full consideration
was given to accounting problems of the trust companies in order that the
reports could be prepared with a minimum of effort.
The Banking Department's study will doubtless prove a source of inter¬

est to the trust companies of this State which hold, according to oneerti-
mate, approximately 5.7 billions of dollars in personal trust accounts, and
approximately 25 billions in corporate trust departments.

Denver Joint Stock Land Bank Issue Marketed

An offering of $500,000 Denver Joint Stock Land Bank
1Ms was made yesterday (Nov. 1) at 100M by R. K. Webster
& Co., Inc., New York, and Boettcher & Co., Denver.The
issue will be dated Dec. 1 and mature Dec. 1, 1944, optional
1941. Entire proceeds are for refunding purposes. '

Board of Governors of Federal Reserve System Reports
on Brokers' Balance for September—Customers'
Debit Balances of New York Stock Exchange Firms
Decreased $221,000,000 and Money Borrowed by
$150,000,Q00 in Year

The Board of Governors of the Federal Reserve System
announced Oct. 22 that member firms of the New York
Stock Exchange carrying margin accounts for customers re¬
ported for September an increase of $4,000,000 in customers'
debit balances, an increase of $2,000,000 in money borrowed
by these firms, and an increase of $12,000,000 in customers'
free credit balances. During the year, says the Board, endu¬
ing Sept. 30, 1940, customers' debit balances decreased by
$221,000,000 and money borrowed by $150,000,000. In ex¬
plaining the issuance of this new release, the Board's an¬
nouncement said : ;v'
In September, 1935, the Board of Governors of the Federal Reserve

System began to receive monthly reports from stock exchange firms carrying
margin accounts, and the monthly publication of the consolidated reports
was initiated in an article in the Federal Reserve "Bulletin" for September,
1936. Each subsequent issue of the "Bulletin" carries current and back
figures from these reports. In addition, the Board plans now to release
current figures monthly in a statement to the press as soon as the figures
are available. An explanation of the figures appears in the September,
1936, article, entitled "Statistics on Margin Accounts," which also
describes the methods by which the figures are derived and reported,
distinguishes these reports from a "statement of financial condition," and
explains that the ledger credit balances in capital accounts are not to be
taken as representing the actual net capital of the reporting firms.

A summary of the customers' debit balances and principal
related items of the 348 member firms of the New York
Stock Exchange that carry margin accounts for customers,
together with changes for the month and year ended
Sept. 30, 1940, followsr

Sept. 30, 1940

- Increase or Decrease Since—

Aug. 31,1940 Sept. 30, 1939

Debit balances:
Customers' debit balances —

Debit balances in firm and partners'
investment and trading accounts

Cash on hand and In banks
Credit balances:
Money borrowed------------—.
Customers' credit balances:
Free. _ . — -. . ---------

Other---
Credit balances in firm & partners'
investment and trading accounts

Credit balances in capital accounts

$

635,000,000

69,000,000
218,000,000

370.000,000

268,000,000
56,000,000

25,000,000
255,000,000

$

+4,000,000

+ 1,000,000
+3,000,000

+2,000,000

+ 12,000,000
—1,000,000

—1,000,000
—5,000,000

$

—221,000.000

—15,000,000
+ 1,000,000

—150,000,000

—37,000,000
—31,000,000

—8.000,000
—28,000,000

Business Neither Fears Nor Opposes Reasonable Tax
on Excess Profits, Says Guaranty Trust Co. of
New York—Points, However, to Discriminatory
Features of Act

Business neither fears nor opposes a fair and reasonable
tax on excess profits in connection with the defense arma¬
ment program, as evidenced by the comment on the excess
profits tax measure while it was under consideration and
since its enactment, states the Guaranty Trust Oo. of New
York in the current issue of 'The Guaranty Survey," its
monthly review of business and financial conditions, pub¬
lished on Oct. 28. According to the "Survey" "business as a
whole clearly accepts the principle underlying the law—that
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the defense program shall not be used as an opportunity for
private enrichment." It adds that "whether the new tax
will hamper the rearmament effort by unduly burdening
productive enterprise is for the future to determine. The
law will increase an already heavy tax load on business;
and it is hoped that the heavy financial burden that rearma¬
ment is certain to entail will be lightened to some extent by
curtailment in other branches of public expenditures." In
part, the "Survey" also says:

The question of immediate practical importance in connection with the
newly enacted tax on excess profits, which was approved by the President
on Oct. 8, is that of its probable effects on business conditions in general
and on the defense program in particular. The fairness of its provisions
and its prospective influence on the fiscal position of the Government,
while by no means unimportant, are of secohtlary consequence at a time
of national emergency, except in so far as they may bear on the success
of the rearmament effort. Although the law has received less considera¬
tion than should be given a measure of such far-reaching influence, it
seems, on the whole, to have been drawn with regard for the requirements
of the present situation. Final judgment as to its expediency can be
formed only in the light of subsequent experience. ...

Effect on Fiscal Position of Government
The effect of the law as a whole on the fiscal position of the Govern¬

ment, while by no means inconsiderable, is not likely to be of primary
importance. The yield of the new taxes is estimated at approximately half
a billion dollars on the basis of this year's earnings and at perhaps twice
that amount in subsequent years. Such sums would have represented a

major and perhaps decisive factor in the Government's finances until the
last decade, but they sink into a secondary position in comparison with
the magnitude that the operations of the Treasury have now attained and
the even higher levels that are virtually certain to be reached in the next
few years. So inadequate, in fact, is the new tax as a revenue-raising
measure that a general overhauling of the law, along with the rest of the
Federal tax structure, in the near future has been predicted in some

quarters.
It cannot be denied that the law will have the effect of increasing an

already heavy tax load on business—a tax load that has appeared at
times in the recent past to be one of the chief deterrents to normal
recovery.

Some Less Encouraging Aspects
The most striking difference between the present law and that of 1918,

and the one that prevents a more direct comparison of the respective tax
burdens imposed, is that the tax rates under the new law are graduated
not according to rates of return on invested capital but according to the
absolute amounts of excess earnings, a feature that had no parallel in the
tax structure of the World War period. In this respect the present law
seems clearly inferior to the earlier one. A progressive tax on corporate
earnings, whether excess or not, with rates graduated on the basis of
absolute amounts instead of rates of return on investment, is difficult to

justify on either economic or equitable grounds. Such a tax tends to
place the heaviest relative burdens on the larger corporations, rather than
on the more prosperous. The proportion of earnings that a corporation
can be made to pay in taxes without undue hardship is measured not so
much by the size of the company or the absolute amount of its net income
as by the rate of return that it succeeds in earning on its invested capital.
Consequently, if progressive tax rates are applied to corporate incomes, they
should be based on rates of return and not on absolute amounts.

This criticism applies not only to the graduated rates of the excess

piofits tax but equally to the increase in the highest bracket of the
normal tax—and, for that matter, to the graduated rates of the normal
corporation income tax as a whole. The consistent and growing tendency
in recent years to tax corporate earnings at progressive rates has resulted
in a powerful discrimination against large business units, irrespective of
their relative earning power and tax-paying capacity. The new law carries
this punitive principle still further. Another discriminatory feature of
the Act is that corporations with earnings of more than $26,000 are
denied the privilege of carrying over the unused portions of their excess

profits credits from one year to the next. v

It may be noted here that the full text of the so-called
Excess Profits Tax Act was given in our issue of Oct. 19,
page 2251.

+

Export-Import Bank Approves Loan of $25,000,000
to Brazil—Will Cover Purchases in United States

Jesse Jones, Federal Loan Administrator, announced on
Oct. 30 that the Export-Import Bank of Washington had
approved a credit of $25,000,000 to the Bank of Brazil to
cover purchases in the United States. The credit which will
be on a revolving basis is available in amounts not exceeding
$5,000,000 per month. Each installment is repayable in six
months.

Recently the bank granted a credit of $20,000,000 to
Brazil to finance its steel industry; this was reported in our
issue of Sept. 28, page 1820.

+

New Issue of $100,000,000 or Thereabouts of 91-Day
Treasury Bills Sold—Dated Nov. 6, 1940

Secretary of the Treasury Morgenthau on Oct. 30 invited
tenders to a new offering of 91-day Treasury bills to the
amount of $100,000,000, or thereabouts, to be sold on a
discount basis to the highest bidders. Tenders were received
at the Federal Reserve banks, and the branches thereof up
to 2 p. m. (EST) yesterday (Nov. 1). The Treasury bills
will be dated Nov. 6, 1940, and will mature on Feb. 5,
1941, and on the maturity date the face amount of the bills
will be payable without interest. There is a maturity of a
similar issue of Treasury bills on Nov. 6, in amount of $100,-
372,000. In his announcement of the offering Secretary
Morgenthau also 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

tendermust be inmultiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on Nov. 1, 1940,
all tenders received at the Federal Reserve Banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub¬
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve Banks in cash or other immediately available funds
on Nov. 6, 1940.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax.) No loss from the sale or other disposition of the Treasury bills
shall be allowed as a deduction, or otherwise recognized, for the purposes
of any tax now or hereafter imposed by the United States or any of its
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. ,,

+

Tenders of $383,907,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills—$100,907,000
Accepted at Par and Above Par

Secretary of the Treasury Morgenthau announced on
Oct. 28 that the tenders of the offering last week of $100,-
000,000, or thereabouts, of 91-day Treasury bills totaled
$383,907,000, of which $100,907,000 was accepted at par
and slightly above par. The Treasury bills are dated Oct. 30
and will mature on Jan. 29, 1941. Reference to the offering
appeared in our issue of Oct. 26, page 2420.
The following regarding the accepted bids to the offering

is from Mr. Morgenthau's announcement of Oct. 28:
Total applied for, $383,907,000. Total accepted, $100,907,000.
The accepted bids were tendered at par and slightly above. Of the

amount tendered at par, 50% was accepted.

+

Subscriptions to Offering of $100,000,000 of USHA
Notes Totaled $1,859,727,000—$112,099,000 Allotted

Secretary of the Treasury Morgenthau announced on
Oct. 31 that subscriptions with respect to the offering on
Oct. 24 of M% notes of Series E of the United States Housing
Authority aggregated $1,859,727,000, of which $112,099,000
were allotted on a 6% basis with not less than $1,000 on any¬
one subscription.
Subscriptions and allotments were divided among the

several Federal Reserve Districts as follows:
Total Subscriptions Total Subscriptions

Federal Reserve District Received Allotted
Boston $102,519,000 $6,177,000
NewYork.. 1,124,061,000 67,521,000
Philadelphia 56,015,000 3,381,000
Cleveland 122,861,000 7,428,000
Richmond - 45,053,000 2,726,000
Atlanta 43,251,000 2,780,000
Chicago 169,320,000 10,225,000
St. Louis 41,395,000 2,509,000
Minneapolis 11,695,000 714,000
KansasCity 17,769,000 1,081,000
Dallas 18,363,000 1,112,000
San Francisco 107,425,000 6,445,000
Treasury

Total $1,859,727,000 $112,099,000

The offering was given in our issue of Oct. 26, page 2420

Capital Moved Toward United States in July, Chiefly
in Short-Term Banking Funds—Canada Principal
Source

Foreign selling of American securities was resumed in the
four weeks ended July 31,1940, the October Treasury "Bulle¬
tin" disclosed Oct. 31. Net liquidation totaled $9,782,000
compared with net purchases of $10,487,000 in the preced¬
ing five weeks. jt
Increases of $100,115,000 of foreign short-term funds, and

$1,044,000 of foreign brokerage balances, together with a
reduction of $3,180,000 of foreign securities in this country,
resulted in a net inflow of capital into the United States
totaling $94,557,000. In the previous five weeks, net capital
inflow totaled $300,903,000. A Treasury Department an¬
nouncement further said:

Foreign shorfc-term balances in the United States reached the record-
breaking total of $3,412,874,000 on July 31. The previous high of $3,342,-
819,000 was recorded July 3, 1940.
Investors of the United Kingdom switched to the buying side in the four

weeks' period with net purchases of $730,000 of American securities. Net
acquisition of $1,693,000 of domestic bonds and stocks by British investors
was recorded during the week of July 24. The increase was more than offset
by Italian net sales of $2,510,000, Swiss of $2,030,000 and Canadian of
$4,823,000. Other foreign countries were comparatively inactive in their
dealings in domestic securities.
Short-term balances in the United States of the United Kingdom de¬

clined $54,890,000 to $343,013,000 from July 3 to July 31. French bal¬
ances dropped $7,519,000 to $497,322,000; Belgium, $6,387,000 to $154,-
877,000; Italy, $4,064,000 to $25,752,000; and Netherlands, $6,380,000 to
$178,336,000. Canadian balances rose $94,774,000 to $353,945,000; Swe¬
den, $9,862,000 to $197,498,000; and Switzerland, $8,169,000 to $449,-
215,000.
Of the Latin-American countries, Argentina increased her balances here

$4,323,000, while Mexico withdrew $5,085,000. Japan withdrew $9,-
213,000. •
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American short-term balances abroad decreased $30,060,000 to $444,-
945,000, as $12,044,000 was withdrawn from Japan, $3,905,000 from
Canada and $4,599,000 from Italy.
Canada repatriated $1,327,000 of its securities in the United States and

Latin-America $1,333,000. Minor purchases were recorded for other
countries

The following tabulation has been prepared rrom ngures
appearing in the October issue of the Treasury "Bulletin":
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND

FOREIGN COUNTRIES, JAN. 2, 1935. TO JULY 31, 1940
+ Indicates Inflow. — Indicates Outflow.

'

"'''V ' N: ' "''.l . >7 \

Jan. 2. 1935,
to

July 31, 1940

OfWhich from
June 5 to

July 31, 1940

Movement in Short-Term Banking Funds—
United Kingdom

$
+ 534,777,000
+539,429,000
+ 318,740,000
+ 168,543,000

+ 1,939,330,000

$

—51,092,000
—5,871,000
+ 98,679,000
+4,553,000
+ 53,840,000

France

Canada

Germany
All other

Total +3,500,819,000

+ 16,666,000
+ 18,478,000
+ 11,126,000

—110,000
+ 53,781,000

+ 100,115,000

+ 74,000
—3,000

—835.000
—67,000

+ 1,875,000

Movement to Brokerage Balance—
United Kingdom
France...—
Canada
Germany
All other

_

Total + 99,941,000

+ 279,513,000
+ 74,845,000
—24,244,000
—28,730,000
+ 780,848,000

+ 1,044,000

+730,000
+ 130,000

—4.823,000
—6,000

—5,732,000

Movement in Transactions in Domestic Securities—
United Kingdom
France

.

Canada

Germany
All other

Total
Movement in Transactions in Foreign Securities—

United Kingdom....
France..
Canada

+ 1,082,232,000

+ 131,434,000
+ 42,940,000
+ 18,916,000
+36,206,000
+ 559,418.000

—9,782,000

—407,000
+47,000

+ 1,327,000
+46,000

+2,167,000
Germany
All other

Total + 788,914,000

+ 962,390,000
+675,692,000
+324,538,000
+ 175,909,000

+ 3,333,377,000

+ 3,180,000

—50,695,000
—5,697,000
+ 94,348,000
+4,526,000
+ 52,076,000

Net Capital Movement—
United Kingdom
France

Canada.....
Germany
All other ......

Total + 5.471,906,000 + 94,557,000

President Roosevelt Proclaims Nov, 11 as Armistice

Day—Says Observance Will Direct Our Minds to
Need Then as Now for Peace with Understanding

In issuing his annual proclamation designating Nov. 11
as Armistice Day, President Roosevelt said that the observ¬
ance of the armistice of 1918 "will direct our minds to the
need of the world then as now, not only for peace but also
for peace with understanding, not only for a cessation of
hostilities, but also for mutual respect in the intercourse
between nations." The President directed that the flag be
displayed on all Government buildings and called upon the
people to observe the day with appropriate ceremonies. The
text of the proclamation, dated Oct. 17, follows:

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA

.A PROCLAMATION

Whereas on Nov. 11, 1918, the nations then at war laid down their
weapons and turned their thoughts to the hoped-for dawn of an era of
peace and order; and >

Whereas Senate Concurrent Resolution 18, Sixty-ninth Congress, passed
June 4, 1926 (44 Stat. 1982), requests the President of the United States
to issue a proclamation calling for the display of the flag of the United
States on all Government buildings on Nov. 11 and for the observance
of the day with appropriate ceremonies, and the Act of May 13, 1938
(52 Stat. 351), designates the lltb day of November of each year as a

legal public holiday; and
Whereas observance of the anniversary of the armistice of 1918 will

direct our minds to the need of the world then as now not only for peace

but also for peace with understanding, not only for a cessation of hostili¬
ties but also for mutual respect in the intercourse between nations:

Now, therefore, I, Pranklin D. Roosevelt, President of the United States
of America, do hereby direct that the flag of the United States be
displayed on all Government buildings on Nov. 11, 1940, and I call
upon th(e people of the United States to observe the day with appropriate
ceremonies in schools and churches, or other suitable places.
In witness whereof, I have hereunto set my hand and caused the seal

of the United States of America to be affixed.
Done at the City of Washington this 17th day of October, in the year

of our Lord nineteen hundred and forty, and of the Independence of the
United States of America the one hundred and sixty-fifth.

[SEAL]
FRANKLIN D. ROOSEVELT.

By the President:
CORDELL HULL, Secretary of State.

President Roosevelt Says Only the Strong May Con¬
tinue to Live in Freedom and Peace—Speaks at
Draft Lottery in Washington

In an address at the drawing of numbers in Washington,
at the first peace-time conscription lottery in the Nation's
history, President Roosevelt declared that "we are muster¬
ing all our resources, manhood and industry and wealth to
make our Nation strong in defense." He added that recent
history proves all too clearly that "only the strong may
continue to live in freedom and in peace." Declaring that
the ceremony was a "most solemn" one, Mr. Roosevelt said
that the young men who will enter the army were doing
so for one purpose only—"the defense of our fredom."
The President, after quoting from three letters written by

representatives of the three great faiths in recognition of
the occasion, gave assurance to the spokesmen for the
churches of America and to all men of the Nation that the
Government will devote itself to "the maintenance of the

dignity, the prosperity and the peace of our country." His
address follows:

Members of your Government are gathered here in the Federal Building
in Washington to witness the drawing of numbers as provided for in the
Selective Service Act of 1940.

This is a most solemn ceremony. It is accompanied by no fanfare—no
blowing of bugles or beating of drums.

There should be none.

v .. We are mustering all our resources, manhood and industry and wealth,
to make our Nation strong in defense. For recent history proves all too
clearly, I am sorry to say, that only the strong may continue to live in
fieedom and in peace.
In the considered opinion of the Congress of the United States this

selective service provides the most democratic as well as the most efficient
means for the mustering of our man-power.

On Oct. 16 more than 16,000,000 young Americans registered for service,
loday begins that selection from this huge number of the 800,000 who
will go into training for one year.

Reports from all over the country attest the quality and the general
spirit of the young men who registered for service.

The young men of America today have thought this thing through.
They have not been stimulated by or misled by militarist propaganda.
They fully understand the necessity for national defense and are ready, as
all citizens of our country must be, to play their part in it.

They know simply that ours is a great country—great in perpetual
devotion to, the cause of liberty and justice, great in faith that always
there can be, must be, will be. a better future. They know that in the
present world the survival of liberty and justice is dependent on strength
to defend against attack. , - ,

Briefly and in simplest terms, the processes of selection are these:
Each registrant in each of 6,500 local areas has been assigned a number
at random by a committee or board of his neighbors. Each man's number
in each local board area has been officially and permanently recorded as
pertaining exclusively to him in that area.

Those numbers run from one to 7,836. Opaque capsules, each containing
a different number, have been placed in a glass bowl in the room where
v/e now stand. These capsule numbers also run from one to 7,830, with a
few extra higher numbers to allow for late registration. One capsule at a
time will be drawn from the| bowl until none is left in it. As each capsule
is drawn it will be opened and its number read over the radio to the
listening Nation.

While all numbers are called, only the first 10% will be considered as
the "first drawn," 1,640,000 out of the total of 16,400,000. If your
number is drawn after the first 10% of the numbers, you will not be
called into this year's service.
If your number is among the first 10% you may be called, but only

800,000 out of the 1,640,000 will be. Thus more than 95% of the grand
total are not to be called, and less than 5% are to be.
I have here three letters from representatives of the three great faiths,

Piotestant and Jewish and Catholic. They were written to me, in solemn
recognition of this occasion, and I wish to read you excerpts from them.

The first is from Dr. George A. Buttrick, President of the Federal
Council of the Churches of Christ in America. I quote:

"The 22 national communions . . . are united in a deep interest in
the thousands of men called today to national service. We will give our
best assistance in providing the ministers of the Christian faith. The.v
shall be encompassed by friendship. . . .

"We assure all men in the Army and Navy of our active comradeship
and prayer. We are glad that the rights of sincere conscientious objectore
have been recognized in the Selective Service Act."

The next letter is from Dr. Edward L. Israel, President of the Synagogue
Council of America: I quote:
"It is my supreme confidence that you, Mr. President, and the military

officials of our nation will be ever mindful of the fact that this peace¬

time selective service system is an extraordinary measure in the interest
of preserving democracy, and that the system will therefore be adminis¬
tered so as to deepen in the minds and hearts of our youth a love and
respect for democracy and our democratic institutions. . . . And it must
never be forgotten that democracies cannot indefinitely endure under a war

system—and that the ultimate goal of a free people rallying to national
defense must ever be to help usher in that day when the prophetic ideal
will be realized that 'nation shall not lift up sword against nation, neither
shall they make war any more.' "

And now a letter from the Bishop of the Catholics in the Army and
Navy of the United States, his excellency the Most, Rev. Francis J. Spell-
man. I quote: ? •

"I do believe: It is better to have protection and not need it than to
need protection and not have it. I do believe that Americans want peace,
but that we must be prepared to demand it; for other people have wanted
peace and the peace they received was the peace of death.
"I do feel that our good will and the sincerity of our desire for peace

have been demonstrated by our action in sinking many battleships, and
that no more sincere demonstration of a willingness to lead the way to¬
ward universal disarmament could have been given by any people.
"But we really cannot longer afford to be moles who cannot see, or

ostriches who will not see. For some solemn agreements are no longer
sacred, and vices have become virtues and truth a synonym of falsehood.

"We Americans want peace and we shall prepare for a peace, but not
for a peace whose definition is slavery or death." : . , .

These three letters give eloquent testimony to the quality of the
religious faith which inspires us today and forever.

To these spokesmen for the churches of America—to all my fellow
countrymen of all races and creeds and ages—I give this solemn assurance:

Your Government is mindful of its profound responsibility to and for
all the young men who will be called to train for our national service.

Your Government is aware that not only do these young men represent
the future of our country: They are the future. They must profit as men
by this one year of experience as soldiers. They must return to civilian
life strong, and healthy, and self-respecting, and decent and free.

Tour Government will devote its very thought, its every energy, to the
cause that is common to all of ur—the maintenance of the dignity, the
prosperity and the peace of our country. .

To the young men themselves I should like to speak, as Commander-in-
Chief of the United States Army:

You who will enter this peace-time army will be the inheritors of a
proud history and an honorable tradition.

You will be members of an army which first came together to achieve
independence' and to establish certain fundamental rights for all men.
Ever since that first muster, our democratic army has existed for one
purpose only: The defense of our freedom.
It is for that one purpose and that one purpose only that you have

been asked to answer the call to training.
You have answered that call, as Americans always have, and as Ameri¬

cans always will, until the day when war is forever banished from this
earth. ,
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You have the confidence, and the gratitude, and the love of your

countrymen. We are all with you in the task which enlists the services
cf all Americans—the task of keeping the peace in this new World.

President Roosevelt Says Republicans Cannot Be
Trusted with National Defense—Details Progress
of Armament Program in Boston Speech—Says
British Seek to Negotiate for 12,000 Additional
Planes

President Roosevelt detailed the progress that has been
made in the national defense program in a speech at the
Boston Garden on Oct. 30. Concerning the Navy's ex¬

pansion, the President said "We have not only added ships
and men to the Navy. We have enormously increased the
effectiveness of naval bases in those outlying territories of
ours in the Atlantic and the Pacific." "For our objective,"
he added, "is to keep any potential attacker as far from our
continental shores as we possibly can." As to the Army,
the President said:
Next take up the Army. Under normal conditions we have no need

for a vast army in this country. But you and I know that unprece¬

dented dangers require unprecedented action to guard the peace of America
against unprecedented threats.

Since that day a little over a year ago when Poland was invaded we

move more than doubled the size of our regular army. Adding to this
the Federalized National Guardsmen, our armed land forces now equal
morethan 436,000 enlisted men. And yet there are armies overseas that
run to four and five and six million men.

The officers and men of this army of ours, the regular army and the
National Guard, I say are the finest in the world.

They will be, as you know, the nucleus for the training of the young

men who are being called under the Selective Service Act. Eight hundred
thousand of them in the course of this year out of nearly 17,000,000 regis¬
tered. In other words, a little less than 5% of the total registration.

It was again asserted by the President that "your boys
are not going to be sent to any foreign wars," and stating
that "the purpose of our defense is defense," he added:
The Republican campaign orators who moan and groan about our

Army and Navy are even more mournful about our strength in the air.
But only last year, 1939, the Republicans in the Congress were voting
in favor of reducing appropriations for the Army Air Corps.
And so I have to say again, what kind of political shenanigans are these?
Can such people be trusted with national defense? I say no.

"We are determined," said the President, "to attain a

production capacity of 50,000 planes a year in the United
States, and," he added, "day by day we are working and
making very rapid progress toward that goal."
Regarding negotiations for additional planes for Great

Britain, the President said:
Tonight I am privileged to make an announcement, using Boston instead

of the White House:

The British within the past few days have asked for permission to ne¬

gotiate again with American manufacturers for 12,000 additional planes.
I have asked that the request be given most sympathetic consideration
by the Priorities Board. I have asked the Priorities Board to give it that
consideration—the Board made up of William S. Knudsen, Edward R.
Stettinius Jr,, and Leon Henderson. When those additional orders are

approved, and I hope they will be, they will bring Britain's present orders
for military planes from the United States to more than 26,000. And we
must remember that those orders will require still more new plant facilities
so that the present program of building planes for military purposes both
for the United States and Britain will not be interrupted.
With the request has come orders—large additional orders, negotiated

for artillery, machine guns, rifles and tanks with equipment and ammu¬

nition. And again, the plan capacity necessary to produce ail of this
military equipment is and will be available to serve the needs of the
United States in any emergency.
The productive capacity of the United States that I have talked about,

which has made it the greatest industrial country in the world, is not
failing now. It's going to make us—it is making us—the strongest air
power in the world. And that is not just a campaign promise.

Regarding the purpose of building a strong defense,*the
President said:
And so, my friends, we are building up our armed defenses to their

highest peak of efficiency for a very good reason, the reason of the pos¬

sibility of real national danger to us. But these defenses will be inadequate
unless we support them with a strong national morale, a sound economy,
a sense of solidarity and economic and social justice.

"What we have done since 1933 has been written in terms
of improvement in the daily life and the daily work of the
common man," said the President, who, in reciting the
present-day condition of the farmer, said:
Why, the farmers of America know from the record what the state of

American agriculture is today.
For instance, farm income this year is just about double what is was

in 32. And farm buying power this year is greater than it was even
in 1929.

Tens of thousands of farmers have had their farms saved from foreclosure.
More than 800,000 low-income farmers have been able to obtain credit

from the Government, credit that they could get nowhere else, and inci¬
dentally, credit which they are repaying.
Over a million farms have been electrified since '33.
Over six million farmers—that's a lot of farmers—over six million

farmers have received benefit payments of more than three and a half
billion dollars.
* Well, what does it all add up to? It means an agriculture that's strong
and vigorous.
, And we all know how much that is due to the patient efforts and the
practical vision of Henry Wallace.

President Roosevelt Breaks Ground for New Brooklyn-
Battery Tunnel in New York City—Also Speaks at
Hunter College and Fordham University

President Roosevelt was the principal speaker at the
ceremonies at which he broke ground in Brooklyn for the

Nov. 2, 1940

new .$57,000,000 Brooklyn-Battery tunnel in New York City,
on Oct. 29. The tunnel, whose construction will be financed
with a loan obtained from the Reconstruction Finance Cor¬

poration, is scheduled for completion in 1944. Mayor La-
Guardia extended an invitation to the President to attend
the opening four years hense in his "official capacity as
President of the United States," and Mr. Roosevelt, with
the election on Nov. 5 in mind, said that he hopes to be
able to accept. Among those on the speaker's stand were
Governor Herbert H. Lehman, Senators Robert F. Wagner
and James M. Mean, and Jesse H. Jones, Secretary of Com¬
merce. The President, in the course of his speech, explained
that the War Department engineers considered a tunnel
safer than a bridge in case of an attack on America. Mr.
Roosevelt's talk follows, in part:
I feel like saying today, "At last," because for some time there was

some dispute as to whether we would cross the East River between Man¬
hattan and Brooklyn under the water or over the water, and that was a

question that mere lajmen couldn't decide. We had to call in the
people who are primarily responsible for the national defense of the
United States. And they told us, the Army engineers, that looking 'way
'way into the future, we hope so far away that none of us will live to
see it, there might be an attack on America. And that if that attack
were to come it would be safer for America and all its cities if we

could have this tunnel instead of that bridge. .'

That is why, essentially, it's a tunnel and not a bridge.
There's one more point I would like to make to you that's been made

already. During these nearly eight years, taking the City of New York as
an example, there have been a great many very important improvements
made not only for health and housing and all the other things, but for
communications as well. They have been put, nearly all of them, on a

pay-as-you-go basis. In other words, they pay themselves out sometimes.
And I am quite certain that this tunnel is going to pay itself out for two
very good reasons.

In the first place, it's being built by a man named Jones who's head
of the Tunnel Authority, and in the second place, most of the money is
being put up by a man named Jones from Washington. And if you can
get by Jones plus Jones, you can be quite sure that it will be a financial
success.

And finally, not only are we doing physical things like tunnels and
bridges and housing and lots of other things, but also we are trying to
improve the conditions under which people work. In the progress of
science and of health in these past eight years, I am confident that the
men who work on this tunnel job—the sand-hogs, the others—many,
many feet below the surface, the top of the soil, which also is below many-
feet of water—this tunnel in its construction will show improvements of
work, the actual daily practice under which the workers labor, than the
earlier tunnels that were built in this city.

That is something that goes hand-in-hand with all of this splendid
new construction work. I'm very, very happy to take part in this. I
can't say that I will accept the Mayor's invitation for four years from now,
but I can say I hope to next week.

Mr. Roosevelt, in liis campaign tour of New York City,
also made addresses at a "final dedication" of Hunter Col¬
lege, and at Fordham University, after reviewing the Re¬
serve Officers Training Corps, Coast Artillery unit of the
university. In the evening he made another of his major
campaign speeches at Madison Square Gorden; this is re¬
ferred to in a separate item in these columns today.

President Roosevelt Says Government Does Not Intend
to Socialize Medical Practice—Dedicates National
Health Institute in Maryland

In dedicating the National Institute of Health at Bethesda,
Md., on Oct. 31, President Roosevelt declared that "neither
the American people nor their Government intend to socialize
medical practice any more than they plan to socialize
industry." Stating that we cannot be a strong nation unless
we are a healthy nation, the President said that it was
necessary to recruit "not only men and materials but also
knowledge and science in the service of national strength."
He added that the fullest cooperation between Government
and the medical profession is needed to serve the best
interest of the military and civilian elements of the nation.
The text of the President's speech follows:
Nowhere in the world except in the Americas is it possible for any nation

to devote a great sector of its effort to life conservation rather than to
life destruction.

All of us are grateful that we in the United States can still turn our

thoughts and our attention to those institutions of our country which
symbolize peace^—institutions whose purpose it is to save life and not to
destroy it. It is for the dedication of these noble buildings to the service
of man that we are assembled here today.
The National Institute of Health speaks the universal language of

humanitarianism. It has been devoted throughout its long and dis¬

tinguished history to furthering the health of all mankind, in which service
it has recognized no limitations imposed by international boundaries; has
recognized no distinctions of race, of creed., or of color.
The total defense which this nation seeks involves a great deal more

than building airplanes, ships, guns and bombs.
We cannot be a strong nation unless we are a healthy nation. And so

wemust recruit not only men and materials but also knowledge and science
in the service of national strength. This we are doing.
We have recognized the strategic importance of health by the creation

of a Health and Medical Committee in the Council of National Defense
whose job it is to coordinate the health and medical aspects of national
preparedness. This committee is assisting the Government in the mobiliza¬
tion of the medical and health resources of the country to serve the best
interest both of the military and the civilian elements of the nation.
To do this will require the best energies of the professional and technical

leadership of our country.
To do this will require the fullest cooperation between the Government

and the hospitals, the medical, dental, nursing and other professions.
We seek the same partnership that we seek for industrial production in
the Advisory Commission.
Neither the American people nor their Government intend to socialize

medical practice any more than they plan to socialize industry. In
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American life the family doctor, the general practitioner, performs a service
which rely upon and trust. . . .

The Public Health Service is an old institution and has done magnificent
work, but it is only recently that the Federal Government as indicated
that it can do infinitely more—that disease disregards State lines as well
as National—that among the States there is inequality of opportunity for
health—and that in such cases the Public Health Service must help.
That partnership is making definite progress against many diseases.
Among the buildings of the National Institute of Health to be dedicated

here today stands the National Cancer Institute, created through pro¬
visions of the Act which I signed Aug. 5, 1937.
The work of this new Institute is well under way. It is promoting and

stimulating cancer research throughout the nation; it is bringing to the
people of the nation a message of hope because many forms of the disease
are not only curable but even preventable. Beyond this, it is doing research
here and in many universities to unravel the mysteries of cancer. We can
all have faith in the ultimate results of these efforts

These buildings, which we dedicate, represent new and improved housing
for an institution which has a long and distinguished background of accom¬
plishment in this task of research.

The original demonstration of the cause and method of prevention of
pellagra has been followed by other important contributions. Great work
has been done in the control of tularemia, Rocky Mountain spotted fever,
typhus fever, yellow fever, malaria, and psittacosis.
Now that we are less than a day by plane from the jungle-type yellow

fever of South America, less than two days from the sleeping sickness of
equatorial Africa, less than three days from cholera and bubonic plague,
the ramparts we watch must be civilian in addition to military.
For the spacious grounds on which these buildings stand we are indebted

to Mr. and Mrs. Luke I. Wilson, who wrote me in 1935 asking if part of
their estate ta Bethesda, Maryland, could be used to the benefit of the
people of this nation.
I would tell her now as she sits beside me that in their compassion for

suffering, their hope for human action to alleviate it,%he and her husband
symbolize the aspirations ofmillions of Americans for a cause such as this.

Today the need for the conservation of health and physical fitness is
greater than at any time in the Nation's history. In dedicating this
Institute, I dedicate it to the underlying philosophy of public health; to
the conservation of life, to the wise use of the vital resources of our Nation,
I voice for America, and for the stricken world, our hopes, our prayers,

our faith in the power of man's humanity to man.

President Roosevelt Praises Navy Department in
Message to Secretary Knox on Occasion of Navy Day
On the nineteenth annual observance of Navy Day,

Oct. 27, President Roosevelt, in a letter to Secretary of the
Navy Frank Knox, expressed the hope that the Navy "will
continue to emphasize, by its strength, our determination
to remain a free people, marching steadily along the open
road that holds peace of the spirit as well as a full and
worthy material life." Various programs were held
throughout the Nation celebrating the day, which is ob¬
served on the anniversary of the birth of President Theo¬
dore Roosevelt. Taking part in a broadcast discussion of
American sea power were Secretary Knox, Assistant Secre¬
tary Lewis Compton and Admiral Harold R. Stark, Chief
of Naval Operations.
The text of the President's letter follows:

My dear Mr. Secretary: '

This year, with the flames of war raging in nations across the Atlantic
and Pacific, Navy Day is very close to the hearts of the American people.
For them and for myself, I wish on this occasion to assure you of our
utmost faith and pride in the ability and integrity of the personnel of
the Navy and Marine Corps.

Officers and men of the naval service have carried on splendidly in
fair weather and foul. Their devotion to duty, their spirited endeavor
to keep the Navy strong, is an inspiration to those who hold this country's
welfare above self.

There has been a recurrent tendency throughout our history to over¬
look the Navy and its needs, particularly after a war. We have been
correcting this in the last few years. Now, faced with the fact that this
Nation is entering new, rapidly changing, and unpredictable world con¬

ditions, We are embarked on a national defense program that reaches into
the home of every one of our citizens.
I know from personal observation, as do you, that industry and our

naval establishment today are coordinating their efforts in every con¬
ceivable manner, to the end that our fleet shall be a deterrent to those
nations who would plant the heel of dictatorship across this hemisphere.
I take this opportunity to congratulate you and your great organiza¬

tion on these efforts. I have the greatest confidence in the Navy. Its
thoughts are directed toward successful prosecution of war, should war

unfortunately come, and it constantly strives to be a guardian of our

statesmanship.
I pray that it will continue to emphasize, by its strength, our deter¬

mination to remain a free people, marching steadily along the open road
that holds peace of the spirit as well as a full and worthy material life.

Very sincerely yours,

FRANKLIN D. ROOSEVELT,

Commander in Chief.
The Honorable, the Secretary of the Navy,

Washington, D. C.

President Roosevelt Endorses Legislation Seeking to

Safeguard Coal Miners—Urges Passage of Bill Re¬
quiring Annual Inspections and Investigations

In a letter to Representative John W. McCormack, of
Mass., the House majority leader, President Roosevelt, on
Oct. 24, urged favorable action on the bill now before Con¬
gress relating to inspections and investigations in coal
mines. The bill, which is designed to safeguard the lives
and health of the workers in the coal mining industry,
would broaden the powers of the Department of the Interior
and would confer authority on the Secretary of the Interior
to make annual inspections and investigations in coal mines.
In his letter urging enactment of the legislation, President

Roosevelt said that "we owe it to these men [the coal
miners] to take whatever steps are practicable and feasible

to protect them against any unnecessary and avoidable
risks." The text of the letter follows:

Oct. .24, 1940.
Representative Jolm W. McCormack,
Dear John;

I have carefully considered your letter of Oct. 19th, concerning the
bill (S. 2420) relating to inspections and investigations in coal mines.

This bill would confer upon the Secretary of the Interior the authority
to make annual inspections and investigations in coal mines the products
of which regularly enter commerce, or the operation of which substantially
affect commerce, for the purpose of obtaining information relating to the
health and safety conditions in such mines. The legislation would confer
cn the Department of the Interior broader authority than that which is
now vested in it.

As is well known coal mining is a hazardous occupation and the many
thousands of men engaged in it daily are subjected to danger to their
life and health. -, -

We owe it to these men to take whatever steps are practicable and
feasible to protect them against any unnecessary and avoidable risks. The
present bill is an important step in that direction, and I trust that favorable
action will be taken on it by the House of Representatives in the near
future. ■ _*

Very sincerely yours,

FRANKLIN D. ROOSEVELT.

President Roosevelt Authorizes Start of Housing
Construction in Defense Areas

President Roosevelt has authorized the immediate con¬

struction of dwelling units in 63 defense areas, it was an¬
nounced Oct. 31 by Charles F. Palmer, Defense Housing Co¬
ordinator. Cost of the projects approved are estimated at
$45,762,500. In reporting on the matter, a Washington
Associated Press dispatch of Oct. 31 said:
The new giant housing projects were cleared for action when the President

declared that a housing shortage existed in the 63 areas. In a letter authoriz¬
ing JohnM. Carmody, Federal Works Administrator, to begin construction,
the President stated that Federal funds were being used for the projects only
because private capital could not be expected to meet temporary needs.
Largest of the 63 developments will be at San Diego, Calif., the center of

intense defense activities, with the expansion of the port to the chief naval
operating base in the West, together with an Army base and two aircraft-
manufacturing plants. There the Navy is already constructing 1,200
family dwelling units, with 2,000 more to be added through today's action,
plus 750 dormitory rooms for single men and the erection of 1,000 portable
houses for the most urgent need. The housing provided will be equal to
that needed by a town of 30,000 population.
Completion is hoped for on the various projects in four to twelve months.

United States Supreme Court Upholds Lower Court
Decision Allowing Inspection of Payroll Records by
Wage-Hour Administrator—Refuses to Rule in
Case of Protest by Montgomery Ward & Co.

The U. S. Supreme Court on Oct. 28 mused to review a
decision of the Seventh Federal Circuit Court of Appeals
holding that the Federal Wage-Hour Administrator could
subpoena records from employers even where there was no
reasonable cause to believe that the Wage and Hours Law
was being violated. The Supreme Court rejected a request
of Montgomery Ward & Co., Inc., mail-order house, to
review the decision of the Circuit Court; the action of the Su¬
preme Court leaves in effect the ruling of the lower court.
Associated Press advices from Washington Oct. 28 had the
following to say regarding the Supreme Court's action:
The Supreme Court's action was interpreted by the Federal Wage-Hour

Administrator, Col. Philip B. Fleming, as requiring all employers to produce
payroll records upon the demand of the Federal agency. Col. Fleming
asserted in a statement that there could now be "no excuse for any em¬

ployer's refusing access" to such data.
The Chicago mail-order house challenged the authority of the Admin¬

istrator to subpoena records concerning 2,000 employees at its Kansas
City, Mo., branch. Its contention that such action constituted an un¬
reasonable "search and seizure" prohibited by the Constitution was over¬
ruled by the Seventh Federal Circuit Court.
Solicitor General Francis Biddle said Montgomery Ward had argued

that each employer could determine in advance what employees were sub¬
ject to the Act and could limit to them the information given the Federal
Administration. This, Mr. Biddle asserted, "would halt the Adminis¬
trator's investigation at the threshhold and seriously impair the enforce¬
ment of the Act." He added that Montgomery Ward, by objecting to
the Administrator's action, had delayed for 18 months a preliminary in¬
vestigation to determine whether the corporation had cbmplied with the
Act.

Other litigation testing the constitutionality of the statute is pending
before the Supreme Court.

Rulings by United States Supreme Court on National
Labor Relations Act—Rulings in Case of Sterling
Electric Motors, Inc., of California and Continental
Oil Corp. of Wyoming

In addition to its ruling in the case of Montgomery Ward
& Co., Inc., for review of a lower court decision with regard
to the Wages and Hours Law, noted elsewhere in our issue
of today, the United States Supreme Court on Oct. 28 also
handed down two decisions affecting the National Labor
Relations Act. As to these rulings, Washington advices
Oct. 28 to the New York "Times" of Oct. 29 had the follow¬
ing to say;
The Supreme Court refused the request of the National Labor Relations

Board to compel the Ninth Circuit Court to withdraw an order concerning
Sterling Electric Motors, Inc., of California. The Circuit Court once
rejected a Board order directing the company to withdraw recognition
from an employees' association. However, after the Labor Board filed a
petition asking the Supreme Court to reverse the decision, the Circuit Court
set aside its original order.
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r The Circuit Court majority of Judges William Denman and Clinton
Mathews held that the employee group had not had a proper opportunity
in court and criticized the Labor Board for delay. Dissenting, Judge
William Healy accused the majority of "a judicial filibuster" and said that
"the novel procedure" of the majority was designed "to forestall review in
the Supreme Court under conditions of which themajority do not approve."
The case must now be retried in the lower courts.
A Labor Board order directing reinstatement of workers for the Conti¬

nental Oil Corp. of Wyoming was upheld when the Court declined to upset
the verdict of the Tenth Circuit Court. The corporation had been com¬

manded to reinstate men who had quit work because they were to be trans¬
ferred to New Mexico. v

Elisha Hanson Sees Wages and Hours Law Affecting
Free Press—In Lowell "Sun" Case, Declares News¬
papers Must Not be Regulated

In an action in which The Lowell (Mass.) "Sun" has been
ordered to show cause why it should not produce its books
for examination by inspectors of the Wage-Hour Administra¬
tion, Elisha Hanson, Counsel for the American Newspaper
Publishers Association, contended in Federal Court in Boston,
on Oct. 28, that "by controlling the economic basis on which
newspapers can operate, governments can kill off all news¬
papers which do not agree with the Administration." In
reporting this, Association Press advices from Boston,
Oct. 28, added:
PIMr. Hanson asserted that there would be no free press if government
inspectors were permitted to go "on a fishing expedition" through books
of a newspaper against which no specific complaint had been lodged. He
argued that public interest required that a newspapermust not be regulated,
except in cases of specific violations, such as libel.
Vernon C. Stoneman, regional attornery for the Wage-Hour Administra¬

tion, asserted in rebuttal:

The Wage-Hour Act applies to all industries in Interstate commerce.
Newspapers are not exempt from extending to their employees the privileges
given by this law. Inspectors are empowered by the Act to look through
the records for violations and authority has been delegated to the regional
directors by the Attorney General to issue subpoenas for production, ofsuch records.

Federal Judge Francis J. W. Ford took the case under advisement after
telling attorneys to file supplementary briefs.

Oregon Supreme Court Declares Invalid State Anti-
Picketing Law

In a 5-to-l decision recently handed down, the Oregon
Supreme Court declared unconstitutional Oregon's anti-
picketing law. The decision, made by the Court in Salem,
on Oct. 22, reversed an earlier railing of a three-judge Circuit
Court in Portland, which held the law constitutional. The
law had been approved by the voters of Oregon at the 1938
general elections and was regarded as one of the country's
most stringent statutes for the regulation of union activities.
From Salem advices Oct. 22, appearing in the Oct. 23 issue
of the "Oregonian," we quote the following regarding the
decision of the State Supreme Court:
Constitutionality of the Act was attacked by the A. F. of L., the C. I, O.

and other labor organizations. It was twice argued in the Supreme Court.
Plaintiffs contended that the law abridged free speech and a free press

and was in violation of both the State and Federal constitutions.
The State Supreme Court based its decision largely on a United States

Supreme Court opinion last spring holding somewhat similar laws in Ala¬
bama and California unconstitutional.
The High Court held that these laws were in violation of the free speech

and free press amendments to the Federal Constitution.
The opinion, however, left intact a section of the law limiting unions'

fees and duties to amounts not "in excess" of the legitimate requirements
of such organization" and enabling any member of a union to inspect its
books and require an accounting of union funds and property .

The section upon which the Court did not pass judgment, ruling that
"a justifiable question was not presented" is section No. 4. Two other
secondary provisions deemed indirectly associated with the practice of
picketing were invalidated: one making it unlawful to obstruct or prevent
marketing and transportation of "agricultural and other products," the
other forbidding the molesting of a person seeking employment.
The sections setting up civil and criminal remedies were declared in¬

applicable except with respect to section 4.

Underwriting Participations in 36 Issues Registered
Under Securities Act in Third Quarter Totaled
$311,463,000 According to SEC Analysis

The Securities
_ and ^ Exchange Commission announced

Nov. 1 that participations in 36 underwritten issues regis¬
tered under the Securities Act of 1933 and offered for sale
during the three months ended Sept. 30, 1940, aggregated
$311,463,000, according to an analysis prepared by theResearch and Statistics Section of the Trading and ExchangeDivision. This total compared with $285,464,000 for 37
issues in the preceding quarter and with $467,333,000 for
40 issues in the September quarter of 1939. Participationsin the September quarter of 1940 by type of issue were as
follows: $256,210,000 in 15 bond issues, $28,740,000 in 9
preferred stock issues and $26,513,000 in 12 common stock
issues. The Commission further explained:
New York City firms numbering 65 had participations of $222,893,000

in all issues, or 71.6% of the total. These firms had 72.4% of total par¬
ticipations in bonds, 69.4% in preferred stocks and 65.8% in common stocks.
An even greater predominance was shown for New York City firms as

respects the management of underwritten issues, with 23 such firms manag¬
ing $299,620,000, or 96.2% of the total. The proportion accounted for by
New York City firms was 96.3% for bonds, 96.3% for preferred stocks and
95.1% for common stocks.

During the third quarter of 1940, 65 New York City firms and 157 firms
outside of New York City secured underwriting participations, or a total
of 222 participating firms. Of this number, however, only 23 New York

City firms and 9 firms outside of New York City, or 32 in all, acted a
managers. These managing firms, although representing only 14.4% of
the total number of firms, obtained participations totaling $156,380,000, or
50.2% of all participations. For the 23 managing firms in New York City,
39.3% of participations was in issues managed, as compared with 31.9%
for the 9 managing firms outside of New York City.
Dillon, Read & Co. ranked first in amount of participations with $18,-

850,000, followed by Smith, Barney & Co. with $17,283,000, the First
Boston Corp. with $16,265,000, Harriman Ripley & Co., Inc. with $12,-
519,000 andBlyth & Co., Inc. with $10,567,000. All five firms were situated
in New York City.
Dillon, Read & Co. also was first in amount of issues managed with

$122,500,000, followed by Blyth & Co., Inc. with $30,000,000, Smith,
Barney & Co. with $25,461,000, the First Boston Corp. with $20,252,000
and Union Securities Corp. with $19,585,000. All five firms were located
in New York City.
Separate totals are presented in the tables for each of the 50 firms in

New York City and outside of New York City having the largest amount of
participations during the third quarter. Participations by 15 additional
New York City firms average $178,000 per firm, while the largest individual
participation was $325,000 and the smallest $34,750. Participations by the
107 additional firms outside of New York City averaged $135,000 per firm,
with the largest individual participation amounting to $392,000 and the
smallest $12,500.

SEC Adopts Rule Under Investment Company Act
Granting Temporary Exemption from Certain Sec¬
tions of Act to Companies Issuing Periodic Payment
Plan Certificates

The Securities and Exchange Commission announced on

Oct. 25 the adoption of a rule under the Investment Com¬

pany Act of 1910 granting certain companies engaged in the
business of issuing periodic payment plan certificates an

exemption from certain sections of the Act until Dec. 31,
1940. The temporary exemption, says the Commission, has
been provided so that these companies may bring their
operations into line with the requirements of the Act in an

orderly manner. The Commission also says:
The temporary exemption relates to Sections 24 (d), 26 and 27. These

sections require that the trustees or custodians of such companies be banks
having a certain minimum capitalization, that their trust indentures or

custodianship agreements contain certain specified provisions, that the
amount and distribution of sales load on the certificates which they issue
be limited in accordance with the statute requirements, and that companies
confining their sales to residents of the State of their organization comply
with the registration requirements of the Securities Act of 1933 from
which thc-y were formerly exempt.

The exemption provided by the rule will automatically terminate as to
any company or distributor which charges a greater sales load on the
company's certificates than was being charged on Aug. 22, 1940, the
date on which the President signed the Investment Company Act of 1940.

The rule becomes effective on Nov. 1, 1940, which is the effective date
of the Investment Company Act.

The text of the Commission's action follows:
Acting pursuant to the authority conferred upon it by the Investment

Company Act of 1940, particularly sections 6 (c) and 38 (a) thereof, and
deeming the temporary exemption hereinafter provided appropriate in the
public interest and consistent with the protection of investors and the
purposes fairly intended by the policy and provisions of the Act, the
SEC hereby adopts Rule N-6C-1, to read as follows:

Ride N-6C-1—Temporary Exemption for Certain Companies Issuing
Periodic Payment Plan Certificates

(a) Any registered investment company which meets the following con¬
ditions shall be exempt from the provisions of Sections 26 and 27 of
the Act:

(1) Such company was in existence on Aug. 22, 1940, and continuously
since that date has been actively engaged in the business of issuing
periodic payment plan certificates for sale to the public.

(2) Such company has filed with the Commission three copies of its
charter, certificate of incorporation, articles of association, by-laws, inden¬
ture of trust, or other instrument or instruments pursuant to which such
company is organized, three specimens of each class of securities which
such company is currently issuing for sale to the public, and three copies
of every prospectus currently used or authorized by such company or any
principal underwriter therefor.

....

(3) Such company has filed with the Commission in good faith an
application for an order of the Commission pursuant to Section 27 (b)
of the Act.

(4) Such company has filed with the Commission a statement, verified
under oath, reciting sufficient facts to establish such company's compliance
with the foregoing conditions of this paragraph (a).

(b) Any registered investment company which meets the following con¬
ditions shall be exempt from the provisions of the second sentence of
Section 24 (d) of the Act: , J

(1) Conditions (1) and (2) of paragraph (a) of this rule, as set forth
therein.

(2) All securities which such company has issued or offered for sale
since Aug. 22, 1940, and all securities which such company is currently
issuing or offering for sale, if it were not for said Section 24 (d), would
be exempted from registration under the Securities Act of 1933 by Sec¬
tion 3 (a) (11) thereof.

(3) Such company has filed with the Commission a statement, verified
under oath, reciting sufficient facts to establish such company's compliance
with the foregoing conditions of this paragraph (b).

(c) The exemption of a registered investment company pursuant to
Paragraph (a) or (b) of this rule shall exempt any depositor of or
underwriter for such company, in his or its capacity as such, from the
same provisions of the Act and to the same extent as such company is
exempted. •

(d) The exemptions provided by this rule 6hall terminate as of the
close of business on Dec. 31, 1940. If at any time prior to the close of
business on Dec. .31, 1940, any person exempted by this rule deducts for
sales load, from any payment made on a periodic payment plan certificate
of which a registered investment company exempted by this rule is the
issuer, an amount greater than that deducted for sales load from corre¬

sponding payments on the periodic payment plan certificates being issued
by such company on Aug. 22, 1940. the exemptions provided by this rule
shall thereupon terminate as to such person.

Effective Nov. 1, 1940.
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General Rules Under Investment Company Act Ad¬

opted by SEC—Also Adopts Rule on Custody of
Investment Trust Holdings

The Securities and Exchange Commission on Oct. 29 an¬
nounced the adoption of certain general rules under the
Investment Company Act of 1940. In addition to de¬
finitions and the formal requirements of papers and applica¬
tions filed under the Act, the rules set out a procedure for
acting upon such applications that will tend to expedite Com¬
mission action upon them.
On the following day (Oct. 30) the Commission announced

the adoption of a rule relating to securities placed in the
custody of a company which is a member of a national se¬
curities exchange by any management investment company
registered under the Investment Company Act of 1940.
The rule, said the Commission is tentative in nature and has
been promulgated to govern such custody during the time
necessary to study and determine to what extent further
regulation of the subject may be essential. Regarding its
provisions, the SEC also said;
With appropriate exceptions, the rule provides in effect that the member

firm acting as custodian must clearly earmark and segregate such securities;
that the firm may not hypothecate or pledge such securities except for
the account of the investment company; and that the firm may have no
lien on those securities for any purpose. Provision is also made that the
securities shall be subject to verification by an independent public account¬
ant and by the Commission.

SEC Issues Opinion Regarding Status of Over-the-
Counter Brokers Under Investment Advisers Act
The Securities and Exchange Commission made public

on Oct. 28 an opinion of Chester T. Lane, General Counsel,
regarding the status under the Investment Advisers Act of
1940 of over-the-counter brokers who charge an "overriding
commission" or "service charge" on transactions involving
the purchase or sale of listed securities through correspondent
brokers who are members of a national securities exchange.
With regard to the opinion, the Commission's announcement
said:

In the execution of an order on a national securities exchange, the regular
commission is paid to the member broker who executes the order. A
broker who transmits a customer's order to a member broker for execution,
since he himself gets no part of the regular commission, frequently charges
the customer an additional fee or commission. This extra charge is in no
case more than the member broker's commission. Since this extra charge
is ordinarily made for the purpose of remunerating the non-member broker
for the time he has spent and the expenses he has incurred, not merely in
transmitting the order to the member broker but also in advising his custo¬
mer , the question has been raised as to whether the additional remuneration
makes the non-member broker an "investment adviser" within the meaning
of the Investment Advisers Act of 1940.

, Mr. Lane's opinion indicates that the charging of such an additional
commission or fee by the non-member broker does not in itself make the
non-member broker an "investment adviser" within the meaning of the
Act, if the charge is imposed on a uniform basis without distinction between
those customers to whom investment advice is given and those to whom it
is not given.

The opinion was issued by Mr. Lane at the request of the
National Association of Securities Dealers, Inc.

SEC Adopts Amendment to Rule Relating to Preserving
Records of Stock Exchange Members, Brokers and
Dealers

On Oct. 29 the Securities and Exchange Commission an¬
nounced the adoption of an amendment to its rule relating to
the preservation of records by certain stock exchange mem¬
bers, brokers and dealers. The amendment according to
the Commission's announcement makes clear that the re¬

quirement to preserve records under Rule X-17A-4 does not
terminate merely because a person has ceased to transact
the business concerning which he was theretofore required
to make records. The Commission repealed Rule X-17A-1
since, is says, Rule X-17A-4 is broad enough to include the
matters required to be preserved by Rule X-17A-1.

SEC Reports Third Quarter Security Registrations
Amounted to $454,135,000, Compared with $575,-
754,000 in Same Period of 1939

According to an announcement issued by the Securities
and Exchange Commission on Oct. 30, $454,135,000 of securi¬
ties became effectively registered under the Securities Act
of 1933 during the three months ended Sept. 30, 1940, as
compared with $575,754,000 in the corresponding three-
month period of 1939, according to an analysis prepared by
the Research and Statistics Section of the Trading and Ex¬
change Division. The amount of registered securities which
issuers proposed to sell was $364,306,000 in the 1940 quar¬
terly period, against $490,385,000 in the 1939 quarterly
period. A summary of the outstanding features of security
registrations during the third quarter of 1940, as compared
with the same quarter of 1939, is presented below:

1. New money purposes accounted for $100,412,000, or 28.6% of total
net proceeds in the third quarter of 1940, as compared with only $41,-
425,000, or 8.7% in the similar period of 1939. The proportion of funds
applied to the repayment of indebtedness and retirement of stock declined
to 64.0% in the 1940 period from 77.4% a year earlier.

2. All equity issues combined represented 26.0% of securities proposed
for sale by issuers in the September quarter of 1940, while such issues

represented only 12.9% of the total in the September quarter of 1939.
Fixed interest-bearing securities decreased in relative importance to 74.0%
in the 1940 period from 87.1% in the 1939 period.

3. Although the electric, gas and water utility group maintained its
predominance among the major industry groups, its proportion of the total
amount of securities proposed for sale by issuers receded to 44.9% in the
third quarter of 1940 from 51.3% in the similar period of 1939. The
manufacturing group gained in relative importance to 37.7% in the 1940
period from 25.4% in the 1939 period, while the third largest group,
financial and investment, showed a decline of 7.7% in the third quarter
from 9.5% in the like 1939 period.

4. Underwritten issues, while still accounting for more than four-fifths
of the total in the third quarter of 1940, dropped to 81.1% in that period
from 88.0% in the preceding year.

Other details of the third-quarter registrations were an¬
nounced by the SEC as follows:

Net proceeds, which issuers expected to realize from the sale of securi¬
ties registered during the third quarter, aggregated $350,912,000. Of this
$56,310,000, or 16.0%, was to be used for plant and equipment and $37,-
103,000, or 10.6%, was to be used for working capital. With the inclu¬
sion of all other new money purposes, a total of $100,412',000, or 28.6%,
was to be applied to new money uses. Repayments of bonds and notes
accounted for $217,946,000, or 62.1% of the total. Repayment of other
debt and retirement of preferred stock brought the total refunding figure
to $224,728,000, or 64.0%. The purchase of securities was expected to
absorb $25,108,000, or 7.2%, leaving 0.2% for various other purposes.

Fixed interest-bearing securities registered during the three months
ended Sept. 30, 1940, aggregated $269,445,000, or 74.0% of the total
amount of securities proposed for sale by issuers. Included in this total
were secured bonds with 41.3% of the total and unsecured bonds with
32.7% of the total. Next in importance was common stock, with $39,-
540,000, or 10.8%, followed by certificates of participation with $30,-
556,000, or 8.4%, and preferred stock with $24,763,000, or 6.8%.

Securities of electric, gas and water utility companies totaled $163,-
545,000, which was equivalent to 44.9% of all securities proposed for sale
by issuers. Operating electric companies with 33.2% and operating natural
gas companies with 9.5% accounted for most of the utility total. Manu¬
facturing companies were second in importance with $137,383,000, or
37.7% of the total. While a number of manufacturing groups were repre¬
sented during the quarter, the major divisions consisted of petroleum refin¬
ing with 17.2%, chemicals and allied products with 7.1%, and textiles
and textile products with 6.8%. Securities of financial and investment

companies amounted to $28,108,000, or 7.7%, the most important group
being open-end management investment companies, which contributed 5.1%.

Securities proposed for sale through underwriters during the third
quarter of 1940 totaled $295,263,000, or 81.1% of all securities proposed
for sale by issuers. Securities to be offered directly by issuers aggregated
$41,675,000, or 11.4%, while issues to be offered through agents equaled
$27,368,000, or 7.5%. Most of the issues were to be offered to the

public, namely 94.5%, as against only 4.6% to be offered to security
holders and 0.9% to all others.

Compensation to be paid distributors in the September quarter amounted
to $11,181,000, equivalent to 3.1% of the total amount proposed for sale
by issuers. Indicated other expenses were $2,213,000, or 0.6%, giving an
indicated total cost of flotation of 3.7%.

During the third quarter of 1910, 112 issues were registered in 70
statements for a total amount of $454,136,000. This amount included
$42,237,000 of securities registered for the account of others, of which
$28,814,000 was proposed for sale, and $16,285,000 of substitute securities
such as voting trust certificates and certificates of deposit. This left $395,-
614,000, of which $364,306,000 was proposed for sale by issuers. The
difference of $31,308,000 is accounted for by $15,360,000 of securities to
be issued in exchange for other securities, $8,895,000 of securities reserved
for options, $6,312,000 of securities reserved for conversion and $741,000
of securities reserved for other subsequent issuance. Securities of new
ventures amounted to $20,459,000, or 7.3% of all securities proposed for
sale by issuers.

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933
BY TYPES OF SECURITIES, JULY 1 TO SEPT. 30, 1940

Type of Security

Secured bonds
Unsecured bonds..
Preferred stock -

Common stock

Certificates of participation, beneficial interest, &c.
Warrants or rights - -

Substitute securities (v. t. ctfs. and ctfs. of deposit)

Grand total.....—...—

Total Securities

Effectively Itegistered

Amount

$151,338,756
119,475,345
43,521,587
92,813,505
30,556,360

144,863
16,284,948

$454,135,304

Type of Security

Total, Less Securities
Reserved for Conversion

or Substitution
Securities Proposed

for Sale by Issuers

Amount

Percent

Amount

Percent

July-
Sept.,
1940

July-
Sept.,
1939

July-
Sept.,
1940

July-
Sept.,
1939

Secured bonds
Unsecured bonds
Preferred stock
Common stock
Certificates of participation,
beneficia' interest, &c.._

Warrants or rights
Substitute securities (v. t. c.
ctfs. and ctfs. of deposit).

Grand total

$151,338,756
119,475,345
43,521,587
86,501,630

30,556,360
144,863

35.1
27.7
10.1
20.0

7.1
0.0

38.6
39.3
11.4
8.6

2.1

$150,347,600
119,097,500
24,763,262
39,540,439

30,555,860
1,000

41.3
32.7
6.8

10.8

8.4
0.0

43.4
43.7
4.3
6.2

2.4

$431,538,541 100.0 100.0 $364,305,661 100 .0 100.0

* Includes two guaranties of other securities.

Registration of 43 New Issues Aggregating $130,581,000
Became Effective Under Securities Act During
September

The Securities and Exchange Commission announced on

Oct. 30 that during September, 1940, securities effectively
registered under the Securities Act of 1933 amounted to
$130,581,000, which compares with $123,242,000 in August,
1940, and $35,956,000 in September, 1939. Securities pro¬
posed for sale by issuers totaled $95,162,000 in September,
1940, compared with $73,858,000 in August, 1940, and $24,-
816,000 in September, 1939. These figures are based on an
analysis prepared by the Research and Statistics Section of
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the Commission's Trading and Exchange Division. The fol¬
lowing was also reported concerning September registra¬
tions :

New money uses accounted for $45,432,000, or 49.8% of indicated net
proceeds from September registrations. Repayment of indebtedness and
retirement of stock was expected to absorb $41,158,000, or 45.1% of the
total. Purchase of Securities accounted for $4,515,000, or 5.0%, with all
other uses combined representing only 0.1%.
Fixed interest-bearing aggregated $01,148,000, or 64.3% of all securi¬

ties proposed for sale by issuers. Certificates of participation totaled $17,-
500,000, or 18.4%; common stock, $13,340,000, or 14.0%, and preferred
stock, $3,175,000, or 3.3%. Thus, all equity issues combined represented
35.7% of the total.
Electric, gas and water utility companies led in importance with $38,-

550,000, or 40.5% of the total. This reflected a single large issue, the
3*4% bonds of Southern California Gas Co. with indicated proceeds of
$31,050,000. Securities of manufacturing companies equaled $31,284,000,
or 32.9%. Next in importance was the extractive group with $12,750,000,
or 13.4%, followed by financial and investment with $6,515,000, or 6.8%.
Underwritten issues amounted to $62,201,000, which was equivalent to

65.4% of all issues proposed for sale by issuers. Securities to be offered
directly by issuers amounted to $27,301,000, or 28.7%. Issues to be
offered through agents amounted to $5,660,000, or 5.9%. Securities to
be offered to the general public accounted for 83.4% of the total, while
issues to be offered to security holders accounted for the remaining 16.6%.

Compensation to underwriters and agents totaled $3,248,000, or 3.4%
of the amount proposed for sale by issuers. Other expenses of issuance
v/ere indicated at $657,000, or 0.7%. Total cost of flotation, therefore,
was 4.1%.

During September, 43 issues were registered in 24 statements in an

aggregate amount of $130,581,000. This included $15,405,000 of substitute
securities such as voting trust certificates and certificates of deposit, as
well as $5,851,000 of issues registered for the account of others, of which
$748,000 was proposed for sale. In addition, a total of $14,162,000 of
securities was not proposed for sale by issuers, consisting in the main of
$13,454,000 of exchange issues. There remained $95,162,000 of securities
proposed for sale by issuers, and of this amount $12,799,000, or 13.4%,
represented issues of new ventures.

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933
BY TYPES OF SECURITIES. SEPTEMBER. 1940

Type of Security
No. of
Issues Amount

Secured bonds 5
4

8
11

3

*8

4

43

$39,541,156
22,597,500
16,016,375
19,383,340
17,500,000

137,110
15,405,213

$130,580,694

Unsecured bonds..
Preferred stock

Common stock
Certificates of participation, beneficial Interest, &c
Warrants or rights
Substitute securities (v. t. ctfs. and ctfs. of deposit).....

Grand total

Total Securities

Effectively Registered

Type of Security

Total, Less Securities
Reserved for Conversion

or Substitution

Securities Proposed
for Sale by Issuers

Amount

Percent

Amount

Percent

Sept.,
1940

Sept.,
1939

Sept.,
1940

Sept.,
1939

Secured bonds $39,541,156
22,597,500
16,016,375
19,375,340

17,500,000
137,110

34.4

19.6
13.9
16.8

15.2
0.1

38.6
5.9
7.2
45.3

3.0

$38,550,000
22,597,500
3,174,750
13,339,854

17,500,(XX)

40.5
23.8
3.3
14.0

18.4

40.3

*6.5
# 7.8
42.2

3.2

Unsecured bonds
Preferred stock
Common stock..
Certificates of participation,
beneficial Interest, <fcc

Warrants or rights
Substitute securities (v. t. c,
ctfs. and ctfs. of deposit)

Grand total $115,167,481 100.0 100.0 $95,162,104 100.0 100.0

* Includes two guaranties of other securities.

Incorporation of Defense Homes Corporation with
Authorized Capital of $10,000,000 Announced by
Loan Administrator Jones

Jesse Jones, Federal Loan Administrator, announced
Oct. 25 the incorporation of Defense Homes Corporation
with an authorized capital of $10,000,000. The capital of
the Corporation will be supplied by the Federal Loan Ad¬
ministrator from funds allocated by the President for that
purpose. The announcement issued in the matter continued;
Defense Homes Corporation will assist in providing housing in localities

where manufacturing will be necessary in connection with facilities for the
War and Navy Departments. It will work in close cooperation with Federal

Housing Administration, Federal Works Agency, the Defense Housing
Coordinator, and the Army and the Navy.
Officers of the Corporation are; 8am H. Husbands, a director of the

Reconstruction Finance Corporation, President; George B. Williams,
President of the RFC Mortgage Co., Vice-President; Ronald H. Allen.
Secretary; James W. Considine, Treasurer, and James L. Dougherty.
General Counsel.

—

Draft Order Numbers Drawn at Ceremony in Washing¬
ton—Secretary of War Stimson Selects First
Number in Military Conscriptior Lottery—Presi¬
dent Roosevelt Attends

The actual drawing of numbers incident to the Nation's
first peace-time draft lottery was started at noon on Oct. 29
and was completed 173^ hours later. The first number,
drawn by Secretary of War Stimson, was announced by
President Roosevelt to be 158. The President, who pre¬
sided at the ceremonies, delivered a short address which is
referred to elsewhere in the "Chronicle" of today. The
drawing, which took place in the Departmental Auditorium
in Washington, determines the order in which the 16,500,000
men between the ages of 21 and 36 who registered on Oct. 16
under the Selective Service and training Act, will be classified
and considered for a year's military training during the next
five years.

Those who followed Secretary Stimson in the drawing were
Secretary of the Treasury Morgenthau, Attorney General
Jackson, Secretary of Navy Knox and Secretary of Commerce
Jones. They in turn were followed by representatives of
various veterans' organizations and other dignitaries.
Dr. Clarence A. Dykstra, Director of Selective Service,

announced after the completion of the drawing, which con¬
sisted of some 9,000 order numbers, that the first 1,500
numbers drawn might be sufficient to make up the first
year's contingent of 800,000 men. The first draft will
probably result in calling 30,000men by themiddle of Novem¬
ber. Officials plan to have 400.000 in uniform by Feb. 28
and 800,000 by June 15.
The Oct. 16 registration was referred to in our issue of

Oct. 19, pages 2282 and 2294.

Defense Expenditures in First Half of October Mostly
for the Army

The defense program advanced in the first half of October,
with additional expenditures and contracts by the army
amounting to $437,381,465, by the navy, $134,193,108 and
by the Federal Works Agency, $8,716,500. Navy spending
remains far ahead of the other groups for the period June 13
to Oct. 15, inclusive, with a total of $5,652,182,034, slightly
more than double the armv aggregate for the period. Follow¬
ing is a summary of figures made available Oct. 24 by the
Office of Government Reports:
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES

(Based on press releases of June 13-Oct. 15, 1940)

June 13 to

Sept. 30
Oct. 1 to
Oct. 15

June 13 to
Oct. 15

Army

$

2,361,080,623
5,517,988,926

50,964,683

$

437,381,465
134,193,108
8,716,500

$

2,798,462,088
5,652,182,034

59,681,183
Navy
Federal Works Agency

Note—(1) Exclusive of: contracts not made public; agreements cleared by the
Production Section of the National Defense Commission which have not yet appeared
on press releases as signed contracts; and orders placed by supply depots which do
not require contracts. Coverage: Army—total coverage; Navy—contracts of 15,000
and over.

Note (2) Previous reports Included, in addition to the above, contracts and
expenditures of certain agencies, amounting In total from June 13 to Sept. 30 to
$24,144,000 for United States Housing Authority; $6,195,678 for Federal Security
Agency; and $25,000,000 for Tennessee Valley Authority. These were omitted from
the current semi-monthly report, but It was not stated if the omission was because
there were no additions In these classifications, or because of a new reporting policy.

Middle Atlantic Region Increases Its Lead in Defense
Contracts Awarded to Oct. 1, According to Con¬
ference Board Study—Amounts to One-Third of
All Contracts Let

With total Army and Navy contracts actually awarded in
September more than double in value those let from June 13
to Sept. 1, the Middle Atlantic region, comprising New
York, New Jersey and Pennsylvania, increased its already
heavy lead over other areas, according to a study recently
completed by the Division of Industrial Economics of the
Conference Board. Its share amounted to about one-third
of the value of all contracts let. The New England and
South Atlantic regions, it is indicated, continued in second
and third places, respectively, but their percentages fell in
relation to the worth of all orders placed. Under date of
Oct. 26, it is announced that the study further revealed:

The cumulative total of awards since the beginning of the defense pro¬

gram in June rose during September from $2,244,000,000 to $7,921,-
000,000, as orders for new ships accounted for $5,017,000,000, or for
03.3% of the new total. This latter compares with 51% on Sept. 1
and indicates the continued and increased importance of these contracts
over all other kinds. Airplane orders, totaling $167,000,000 on Sept. 1,
also increased in relative importance, rising from 7.5% to 11.6% during
the month to reach a new total of $922,000,000.

The other two categories, construction and supplies and ordnance, in¬
creased in the absolute value of contracts let, but their percentages of
total orders fell. Construction accounted for $574,000,000 in orders on

Oct. 1, or for only 7.3%, as against 21.4% at the first of September.
Orders for supplies and ordnance, amounting to $1,408,000,000, constituted
17.8% of the Oct. 1 total, as against $450,000,000, or 20.1% of the total
orders, on Sept. 1.
Comprising 33.1% of all contracts let, the Middle Atlantic region's

share totaled $2,349,000 up to Oct. 1; this contrasts with a percentage
of 30.8% on Sept. 1. New England's share of 18.3% amounted to
$1,298,000,000, a relative drop from its percentage of 21.7% obtaining
on Sept. 1. Only two ether areas—the South Atlantic and the Pacific—
have been awarded contracts aggregating more than $1,000,000,000.

According to the Conference Board's analysis, the principal States to
profit from the defense program to the end of September were New York,
New Jersey, Virginia, California and Massachusetts, their totals ranging
from $877,000,000 for New York to $748,000,000 for Massachusetts. This
ranking contrasts with that at the first of the month, when Massachusetts^
share ranked foremost, followed by New York, Virginia and New Jersey.
California's high ranking is due largely to increased awards for ship¬
building and airplanes and parts.

Other States receiving sizable shares of the contract money for the
period since June 13 are Pennsylvania with $611,000,000, Washington
with $368,000,000, Michigan with $326,000,000, and Illinois with
$180,000,000.

Ranking fifth among regions, the East North Central region, the
country's most important manufacturing area, has not yet been enabled
to assume its proportionate share of the defense procurement program.

However, it ranked first on Oct. 1 in ordnance and supply orders, having
received 43.7% of all awards in this category. If its share of all defense
manufacturing were in proportion to the share of "normal" business it
enjoyed in 1937, its percentage of total orders cm Oct. 1 would have
been stepped up from 11.7 to 32.9. If the other regions were to Bhare
similarly, the Middle Atlantic's proportion would have to fall from 33.1%
to 27.4% ; that of the New England area from 18.3% to 8.4%, and that
of the South Atlantic region from 16.2% to 8.9%.
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An analysis of the orders received by the East North Central region
shows that of the total of $832,000,000 as much as $615,000,000 repre¬
sented orders for supplies and ordnance, and that only $61,000,000 was
directly linked to the huge shipbuilding program. It is expected that as
non-naval phases of the procurement program gain in momentum, the
percentage of funds allocated in contracts to this industrial section, which
comprises Ohio, Indiana, Illinois, Michigan and Wisconsin, will more
nearly approach that which represents its "normal" manufacturing share.

A breakdown by the Conference Board of the more than $5,000,000,000
in awards for shipbuilding reveals that roughly $2,000,000,000 will be
paid for shipyard labor and about the same amount for materials, exclusive
of the amounts indirectly to be paid out by suppliers for necessary ma¬
terials and labor. In this connection, shipbuilders are expected to use
more steel-work and rolling-mill products than those of any other single
commodity category. Foundry and machine-tool products will also be in
heavy demand.

Slightly less than 70%, or about $3,300,000,000 of the $5,000,000,000
total for ships has been placed with private yards, according to the
study.

In airplane orders, the Pacific Coast States continued in the lead, but
their share of the total was reduced during September to 47.2% from
81.5%. The Middle Atlantic region's share gained substantially because
of large awards to New York State producers (20.9% of the total). Air¬
plane orders have also been awarded to firms in the South Atlantic, West
North Central and East North Central regions.

Tlie Board's previous analysis, covering defense contracts
awarded up to Sept. 1, was given in these columns of
Sept. 28, page 1823.

Secretary of State Hull Reviews World Crisis and De¬
fense Program in Talk to National Press Club

Secretary of State Hull in an address before the National
Press Club in Washington on Oct. 26 warned that today
all peaceful Nations, including our own, are gravely menaced
by "the plans and acts of a small group of national rulers
who have succeeded in transforming their peoples into
forceful instruments for widespread domination by con¬

quest." Mr. Hull said that in order to understand the
significance of the danger and to prepare to meet it success¬
fully it is necessary to review the "whirlwind developments
of one of the saddest and most crucial decades in the history
of mankind—that of the nineteen-thirties."

Outstanding passages (as selected, it is said, by himself!
from Secretary Hull's address, in addition to the above re¬

marks, were contained as follows, in special advices from
Washington Oct. 26, to the New York "Times."

Tragic indeed is the fact that, from the end of 1935, the voice of reason
l>ecame increasingly drowned by the rising clangor of the furious rearma¬
ment by nations preparing for conquest.

Speaking for the Government, I pointed out that we would not serve
the cause of peace by not having adequate powers of self-defense, that
we must be sure that in our desire for peace wc would not appear to any

other country unable to protect our just rights.
The appalling tragedy of the present world situation lies in the fact

that peacefully disposed Nations failed to recognize in time the true
nature of the aims and ambitions which have actuated the rulers of the

heavily arming Nations.
Merciless armed attack, unrestrained terrorization through slaughter of

noncombatant men, women and children; deceit, fraud and guile; forced
labor; confiscation of property; imposed starvation and deprivations of
every sort—all these are weapons constantly used by the conquerors for the
invasion and subjugation of other Nations.
Let no one comfort himself with the delusion that these are mere

excesses or exigencies of war, to he voluntarily abandoned when fighting
teases. By deed and by utterance, the would-be conquerors have made
it abundantly clear that they are engaged upon a relentless attempt to
transform the civilized world as we have known it into a world in which
mankind will be reduce! again to the degradation of a master-and-slave
relationship among Nations and among individuals, maintained by brute
force. 4

Sensing it as the will of onr people, that "this Nation is
determined that its security and rightful interests should
be safeguarded,' Mr. Hull concluded his address with the
following remarks:

The dangers with which we are confronted are not of our making. We
cannot know at what point, or when, we may possibly be attacked. We
can, however, be prepared, first, to discourage any thought of assault upon
cur security and, if any such assault should be attempted, to repel it.

The people of this country want peace. To have peace, we must have
security. To have security, we must be strong. These are times that test
the fiber of men and of Nations.

Our system of defense must, of necessity, be many-sided, because the
dangers against which safeguards are imperatively required are manifold.
Essential to effective national defense are constant and skillful use of

political and economic measure?, possession of military weapons, and con¬
tinuous exercise of wisdom and of high moral qualities. We must have
planes and tanks and ships and guns. We must have trained men. We
must hold to the ideal of a world in which the rights of all Nations are

respected and each respects the rights of all; in which principles of law
and order and justice and fair dealing prevail. Above all, we must be a

united people—united in purpose and in effort to create impregnable defense.
Thus can we maintain our inheritance. Thus will we continue to make

this country's high contribution toward the progress of mankind on the
roadway of civilized effort.

New Production Index 1 efended by Federal Reserve
Board—Criticism of Colonel Ayres Answered

Criticism leveled at the new industrial production index
of the Board of Governors of the Federal Reserve System by
Colonel Leonard P. Ayres, and others, is given consideration
in an article appearing in the October issue of the Federal
Reserve Bulletin. (Colonel Ayre's views were published in
our issue of Sept. 21, page 1656). According to the "Bulletin"
most commentators have been approbative of the new method
of calculating the nation's industrial output, but it is ac¬

knowledged that some, like Colonel Ayres, "have expressed

doubts of the validity of the index." Quoting from the
comment of Colonel Ayres, the article continues:
The criticisms of the index in this quotation and elsewhere may be sum¬

marized under the following three questions:
(1) Why does the new index show greater growth in the past 10 or 15

years than did the old index* I
(2) How can it be possible that industrial production per capita is higher

now than in the 1920's—when at that time we were prosperous, and there
was practically no unemployment, while now we have not achieved full
recovery and millions of people are out of work ? Is it possible that we now
produce more consumption goods per capita than we did in the prosperous
1920's?

(3) jSpecifically, how can the rise in the index of industrial production
be reconciled with the decline in: (a) national income, (b) freight-car load¬
ings, (c) building contracts, (d) department store sales, and (e) bank checks
drawn.

These questions, in substance, all aim in the same direction, but perhaps
they can best be discussed one by one.

(1) The greater growth in the new than in the old index is partly ex¬

plained by the fact that the new index includes data for many industries,
which were not so important in the past and were not included in the old
index, but which have increased rapidly in recent years. Among such
industries are chemicals, rayon, alcoholic beverages, many manufactured
foods, aircraft, and rubber products other than tires. Another important
reason is that some of the figures for industries covered by both indexes^
were revised upward after detailed study; this was particularly important*
in the case of paper, which had been carried in the old index for several

years at much too low a level, pending completion of revisions.
A fair test of the representativeness of the index of manufactures, com¬

prising 85% of the total, is a comparison with the most comprehensive
data available at two-year intervals in the Census of Manufactures. A
new and reliable index based on these census data, recently compiled by
Solomon Fabricant of the National Bureau of Economic Research, is com¬

pared in the chart with the manufactures component of the Federal Reserve
index. The Federal Reserve index is shown to indicate correctly changes
in the physical output of manufacturing industries And that is all the
index professes to measure.

(2) The seeming paradox of the same per capita output of industrial
products along with much more unemployment may be readily explained.
In the first place output per person employed has increased, so that the
same or a smaller number of persons produce more goods; at the same time
the number of available workers has increased more rapidly than the popu¬
lation as a whole. On the consumption side, the fact is that the unemployed
continue to live and, therefore, to consume (either out of savings, or out
of public or private assistance) while the employed—owing to a rise in
buying power, salaries and wages being relatively higher than prices—
consume more goods in the aggregate than the same number consumed a

decade ago.

In relating industrial output to consumption, it should be recognized
that the index of industrial production does not attempt to measure the
volume of economic activity as a whole—but merely the physical volume of
output in manufacturing and mining, <. In certain particulars the index,
census production data as well, may indicate a greater growth than has
occurred—thus, if more of food canning is done now at factories and less
in the home, the increase in factory production of food does not necessarily
indicate an increase in the food consumption. In the case of alcoholic
beverages the increase in output shown is larger than actually occurred
because the volume of illicit production before the repeal of the prohibition
laws was not measurable. At the same time there have been innumerable
actual gains in the output of goods, per capita as well as in total; witness,
for example, the growth of the chemical industry with its multitude of new
products, such as plastics, the increasing use of paper for a variety of pur¬
poses, and the further expansion of printing and publishing. Actually,
the growth in output of new products may be understated in the index.

(3) As to specific comparisons with other measures of economic activity,
the comparison with national income fails to take into account, for one

thing, the fact that income is measured in dollars,while industrial production
is measured in physical units. In 1939 national income was 12% below its
average for 1925-29, while the index of the cost of living was 20% lower.
No accurate adjustment of national income figures for price changes is
possible, but it is clear that, when the lower level of prices is taken into
consideration, there is nothing inconsistent in a higher level of production
with a lower level of dollar income.

Check payments and department store sales have both been influenced

by the lower level of commodity prices. In addition, department store
sales are not typical of all retail trade, as other lines have decreased less,
and check payments have reflected the decline in security prices and the
greatly reduced volume of speculative transactions in securities, which
surely are not a measure of the physical volume of output in manufacturing
and mining.
The comparison with freight-car loadings overlooks the fact that goods

are moved now to a much larger extent than in the 1920's by other means
than railroad trains and that in addition the railroads now haul more goods
per car.

In relation to the building industry it is well known that construction
has continued lower, relative to the 1920's, than most other activities.
Production of building materials, which reflects this lower level, is included
in the Board's index.

It is interesting to note, in this connection, that income from transpor¬
tation, construction, and finance constitutes a smaller proportion of the
total national income now than a decade or more ago, while income from
the electric power industry, service trades, and governmental activities
represents a larger proportion of the total. Income from manufacturing
and mining in recent years has been close to the same proportion of the
total as before. National income figures thus show that the particular items
selected for comparison, namely, building contracts, car loadings, and bank
checks, represent fields of activity which have declined since the late 1920's
in relation to manufacturing and mining, which are the activities covered
by the index of production. »

In conclusion, no evidence has been produced by the critics of the new

production index that undermines confidence in its validity within the field
which it undertakes to measure, namely, the physical volume of output in
manufacturing and mining industries. The accuracy of the index depends
primarily upon the correctness and comprehensiveness of the underlying
data for individual products and industries. Practically all manufacturing
and mining industries are covered directly or indirectly. While the data
used are, on the whole, reasonably accurate, continuous work is being
carried forward at the Board with a view to a gradual improvement of the
underlying material. Cooperation in this work and specific criticisms and

suggestions in regard to data, methods, and techniques used in the com¬

pilation of the index will be appreciated by the Board's staff and will be
given careful consideration. It is only by constant work and careful study
that the index can be improved and its representative character maintained.
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In the Aug. 17 issue of the Chronicle, page 910, was pub¬
lished the announcement of the revisions in the index and
revised figures for a long period.

Closer Cooperation Viewed as Aid to Exchanges by
W. A. Mandell of New jYork Curb Exchange—
Addresses Meeting at Philadelphia Stock Exchange

A new viewpoint in securities trading envisioning more
active organized markets through the medium of closer
cooperation between the Exchange, the salesmen and the
public was outlined to a group of 200 Stock Exchange mem¬

bers, customer brokers, investment traders and others by
Winthrop A. Mandell, special representative of the New
York Curb Exchange, at a meeting held Oct. 23 on the
floor of the Philadelphia Stock Exchange after the close
of the market. The meeting was sponsored by a committee
composed of members of the following firms: Drexel & Co.;
Smith, Barney & Co.; Merrill Lynch, E. A. Pierce & Cas-
satt; Eastman, Dillon & Co., and Boenning & Co.
Mr. Mandell preceded his talk with the comment that the

New York Curb Exchange does not in any way compete
with the New York Stock Exchange; that each has its indi¬
vidual place in the national distribution of securities. His
program, which he said ultimately aims at more active
securities markets by wider distribution, especially in the
sparsely settled areas instead of the cities must be preceded,
he pointed out, by the fulfillment of three conditions in the
investment field. As to these conditions Mr. Mandell said:
First, there must be a better understanding and cooperation between

the producer and the floor of the Exchange.
Second, there must be a more comfortable understanding of rules, floor

procedure and floor policies which protect the salesman and customer by
minimizing the advantages of the floor trader.

Third, the adoption of an easy and effective way to know the high¬
lights of the New York Curb Exchange.

One of these highlights to which Mr. Mandell referred
was the knowledge of the 150 concerns listed on the Curb
Exchange which have paid dividends for a minimum of 10
years to a maximum of 88 years. Mr. Mandell planned to
remain in Philadelphia for 10 days, during which time he
will contact a number of colleges in an endeavor to bring
about a sympathetic understanding of the function of the
Curb Exchange as well as other Exchanges in our economy.

Dr. Hu Shih, Chinese Ambassador to United States,
Before Merchants Association of New York Explains
"Why China Cannot and Will Not Give Up Fight"

The reasons why "China fights on" were discussed on

Oct. 24 by Dr. Hu Shih, the Chinese Ambassador to the
United States, at luncheon at the Hotel Astor, New York,
under the auspices of the Merchants' Association of New
York. The Ambassador stated that "in the first place,
China cannot give up the fight now because giving up the
right now means complete surrender of our national inde¬
pendence and freedom for which we have been fighting all
these 40 months. The best example for China," he said,
"is the surrender of France, and China does not wish to
suffer the same fate as France is now suffering."
In part, the Ambassador went on to say:
In the second place, we know very well that the aggressors cannot be

appeased because they are insatiable. Surely you have not forgotten the
peace of Munich in September, 1938. When those four great peacemakers
returned from Munich they were received with the wild applause and
acclaim of their respectable peoples at home for having averted a war
and saved the peace of Europe And Neville Chamberlain innocently told
the world: "I believe it is peace for our time." But, friends, where
is that peace now which was so solemnly signed and guaranteed by four
heads of four great governments of Europe? No real peace in the Far
East is possible because a peace today in the Far East will have to be a

second Munich and, in all probability, a must worse Munich. No states¬
man in the world today will dare to sponsor 6uch a Far Eastern Munich;
and neither the Chinese Government nor the Chinese people will accept it.
In the third place, China's surrender or collapse today will mean a

great catastrophe in the larger world struggle of democracy against totali¬
tarian aggression.

Arthur A. Ballantine, Chairman of the Members' Council
of The Merchants' Association and former Under-Secretary
of the United States Treasury, presided at the luncheon and
introduced the Ambassador. At the outset of his address
the Ambassador stated that "by the end of the first week
of November China's war of resistance to the Japanese
aggression will be 40 months old," and in explaining "why
and how China has been able to fight so long under such
tremendous difficulties," he said:

China has been gifted by nature and ancestral inheritance in three
things which the nations in Europe that have succumbed do not possess.
First, vast space to move about in; second, large numbers in population
as actual and potential supply of man-power; and third, an historical
sense of national unify.

The first two of these—vast space and large numbers—are so obvious
that no amplification is necessary. I shall only say here that Japanese
military occupation of Chinese territory only covers the large cities and
the lines of transportation, and that it is very doubtful whether to this
day Japan can claim effective control over more than one-tenth of
Chinese territory. ...

The third asset, namely the historical sense of national unity, needs a
few words of amplification. It is not true that China has been unified

by the Japanese invasion and by the three years of war, for you know
such a miracle cannot happen within so short a time. The Chinese
national unity has been the product of 21 centuries' making. China was
unified into an empire about 200 B. O. Since then there have been short

periods of separation and of foreign invasion and domination; but, broadly
speaking, China has been living almost continuously for 21 centuries

under one empire, one government, one law, one written language, one
system of education, and one historical culture. This continuity of
national life under a unified empire has no parallel in the history of any
other race or continent, and can be fully appreciated by you only when
you try to imagine the Roman Empire as continuing to exist unbroken
to this day. The foreign observer who writes about Chinese disunity on
the basis of the few years of internal fighting during the early years of
the republic has failed to grasp the fundamental 6ense of national unity
which has always prevailed throughout the ages in spite of political strife
and in spite of foreign invasion.

The Ambassador, in part, added:
In addition to these three basic national assets, there are other reasons

why China has been able to fight so long. One of these reasons is the
comparatively unorganized economic life of the vast hinterland of China

.which, as you know, is essentially agricultural and little industrialized.
Military devastation and aerial bombings are powerless in encountering
this vast continent of scattered and decentralized farm villages
Another reason is the ability of our people to work hard and to endure

great hardships. My people love life and know how to enjoy it, but they
can also work most heroically in the face of necessity. The Government
has in the last three years transported into the interior over 250,000 tons
of machinery, so that new factories can be started in the inland provinces
for the making of arms and other necessities. . . .

It is this capacity for hard work which has enabled our Government
to go on with the national campaign of resistance to aggression.
Another reason is that our economic reconstruction in the interior of

China is already showing important results. We are producing more food¬
stuff, more coal; more tungsten, more antimony, more tin, more gold and
more tung oil than ever before. And we have managed to ship most of
our foreign exchange-producing exports out of the country. All these
naturally help to bolster up our morale and our fighting ability.
Lastly, we have been able to fight on because we have been able to

receive some important assistance from our friends abroad. For three

years China has been receiving aid in one form or another from Great
Britain, France, Soviet Russia, and the United States. This assistance
has taken various forms, some in the form of commercial credits and loans,
some in the form of military supplies purchased on long-term credits or
under barter, some in the direction of maintaining our air routes and
trade routes open for our communication with the outside world and

tiansportation of our exports and imports.

Advertising Held Necessary to Business at This Time
by D. M. Hobart, of Curtis Publishing Co.—
Urges Those in Advertising to Revitalize Faith by
Better Understanding of Economic Considerations
Vital to Advertising

In addressing the Pacific Council of the American Associa¬
tion of Advertising Agencies, meeting in Del Monte, Calif.,
Donald M. Hobart, head of the Commercial Research
Division of the Curtis Publishing Co., urged on Oct. 24 that
"advertising must grasp its current opportunities by carrying
business through the periods of uncertainty and emerging
with normal markets remaining intact." Mr. Hobart added:
^ Now, of all times, we in advertising should revitalize our faith in ad¬
vertising through a new understandingfof the economic considerations on
which advertising rests. Now, of all times, we need to become effectively
vocal aoout the value of advertising and the way in which it performs its
economic function. In the fever and haste of an accelerated defense pro¬

gram, this great beneficial force might suffer contraction or injury through
legislation or administrative action simply because it is so generally mis¬
understood and undervalued.

The advertiser must hold and strengthen his normal consumer market
which forms the real foundation of his business. The public should be in¬
formed by advertising that the company is doing a capacity business and
playing a leading part in its field.

Advertising must be used to strengthen the dealer relation¬
ships, which come under special stresses in such times, and
also to reach the millions of persons who each year normally
enter the market and those reemployed who will enter various
markets, said Mr. Hobert who added:
The advertiser should anticipate these enlarged markets and not wait for

them to show their strength. Advertising messages should be going forth
now to reach these families. It is easier to win their preferences now than
to try to change their minds once they have made a decision.
We should not sit back and allow the course of events to shape our

destinies—that we should not yield to mass hysteria and throw overboard
the results of years of sound business practice in favor of emotionally dic¬
tated decisions which seem expedient at the moment. It is especially
important that the problem ofmaintaining normal markets be kept in mind
while these emergency decisions are being made.

Advertising can and must keep the life blood of commerce flowing during
this emergency. Advertising can and must find additional opportunities
to serve American business in meeting special problems of sales promotion
and public relations as they arise. One thing is certain—there is no turning
back. Advertising must go forward in America.

Mr. Hobart, in his remarks, predicted that "in spite of
heavier taxes and contemplated profit limitations, under the
excess profits tax bill, earnings will probably increase faster
than taxes." Many lines of business will be stimulated to
capacity production; new markets which could not be ex¬

ploited before will be created, he said, on the favorable side,
adding that "we must keep in mind that rearmament is not
one of the basic industries of the country and economically
it results in a net loss to our society and eventually a lowered
standard of living."

•»

Seven Uncertainties in Improved Business Situation
Cited by "Banking"—A. B. A. Magazine Says Fu¬
ture Trend of Business Depends on These Ele¬
ments

Although business is showing decided improvement at
the present time, seven unpredictable uncertainties make
the future of the national economy "subject to change with¬
out notice," according to a monthly survey of business
conditions prepared by William R. Kuhns, editor of "Bank¬
ing," in the publicati Dn's November issue. "Banking" is the
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official journal of the American Bankers Association. The
seven elements which defy accurate prediction and upon
which the future trend of business depends, the survey
says, are:

1. Continuance of national defense efforts

2. The possibility that this nation may actively enter the war

3. The trend of war news from Europe
4. Prospects of bigger deficits in federal financing
5. Possibilities that inflation may develop ,

6. Taxation trends

7. The future of government control of business

The survey, in commenting on these seven elements, says:
Number one and by all odds the most important question concerns the

defense program. Will it continue at its present pace to be allowed, for
any reason at all, to slow down and stop? The most likely answer is
that the defense program will go straight ahead even if the war stops
tomorrow. We have decided to have a large, well equipped army, a much
bigger navy and a feeling of national security.
A second question closely related to the defense matter has to do with

the chances of our getting into the war. . . . Fundamental as this
question is, the answer can be either yes or no without causing a reversal
of the upward movement. The actual participation of this country in the
fighting would stimulate production and make the upturn steeper.

The third item on the list is connected with the probable course of the
war—a British victory, a British defeat, a decidedly favorable development
or the opposite. In any case the effect would be bullish. No matter
what happens in the conflict abroad it will not alter our determination
to get our industrial machinery functioning at top speed.
A fourth question concerns the national debt and the prospect of bigger

deficits from now on. How long can we get away with it? This answer

probably is that we feel all right until we start thinking again and no one
knows when that will be. At least for the present the defense needs of
the country have given business and everybody else just the excuse needed
to stop worrying about the metaphysical national debt which grows faster
than our national income. . . .

The fifth question centers about inflation. Here again business has
heard the cry of "wolf" too often. As long as prices can be kept from
starting over the hill the fear of inflation is not likely to become serious
nor have any effect on business one way or another.

The sixth on the list is the matter of taxes. How high will they go

and how soon? . . . Certainly taxes are going to rise because that is the
only way they can go with the Government spending so much money. . . .

Assuming that business is heading for new high ground, is it also heading
for more government in the front office? As far as that goes, how about
more government in the machine shop and foundry? The answer here is
that while business lias beea fighting against Government interference for
a long time, it is now ready to accept a considerable degree of Government
supervision for whatever national good can come out of it in the critical
period. On the other hand, industry is bound to give a good account of
itself and will certainly emerge from this period in a very strong posi¬
tion. ...

There is one serious aspect of this question that only time will answer.
We have formed the habit of letting the Government guarantee the financial
risk involved in many enterprises and Government is sure to acquire quite a

large ownership in industry, once the defense effort begins to reach a slow¬
ing down point.

Greyhound Bus Lines Strike Settled
Settlement of the strike of 250 drivers and ticket-takers of

the Greyhound Bus Lines was announced on Nov. 1 by
Charles Johnson Post, Commissioner of Conciliation for the
Dept. of Labor. Service was resumed at 3 p. m. on all
routes, according to the New York "World-Telegram" of
Nov. 1, which added:
Mr. Post said the union's demands had been met by the company.

According to leaders of Local 1202, Amalgamated Assn. of Street Electric
Railway and Motor Coach Employees of America (American Federation of
Labor), the strike was caused by dissatisfaction of employees who were
laid off when business was curtailed by coordination of Greyhound and
New England Trailways services to New England.
Company officials said three round trips to New England which had

been discontinued would be resumed for a trial period.

J. P. Kennedy, Ambassador to Great Britain, Favors
Re-election of President Roosevelt—Says in Radio
Address Effects of War Overshadow Domestic
Issues—People of U. S. Dedicated to Peace

Joseph P. Kennedy, United States Ambassador to Great
Britain, who returned to this country on Oct. 27, declared in
a radio address broadcast from New York Oct. 27 that "the
events of the last few years are confusing, even to the best-
informed minds. There are some things, however," he
went on to say, "that are as clear as crystal. The people of
America are dedicated to the cause of peace. They want a
chance to work out their own problems, and if possible, to
help in the realization of the age-old dream of a world without
war. The American people overwhelmingly repudiate the
philosophy of Blitzkrieg—that force is the sole arbiter of man's
destiny. But the world, sad to relate, is not of our making."
Stating that "the thing that matters most now is not in

the field of diplomacy—not at all—what counts in this hour
of crisis is what we in the United States of America are

prepared to do in order to make ourselves strong," Am¬
bassador Kennedy continued:
On that point there can't be, and I am sure there is not, the slightest

disagreement in this country. Even the most staid isolationist is now alive
to the danger facing any nation in the modern world. The realization
that oceans alone are not adequate barriers against revolutionary forces
which now threaten a whole civilization has not come too late. We are

rearming.

|f We are rearming because it is the only way in which America can stay
out of war. If we rearm fast enough, America will stay out of war. It is
today our guarantee of peace.
While we shall not be involved in this war, we are bound to be seriously

affected by it.

"Unfortunately," said Mr. Kennedy,"during this political
campaign there Has arisen the charge that the President of
the United States is trying to involve this country in the
world war." Asserting that "such a charge is false," the
Ambassador added:
Consider the contradiction between first getting us into war and, sec"

ondly, desiring to give all assistance possible to Great Britain. The truth
of the matter is that there is no more harmful step which could be taken
from the viewpoint of Great Britain than our declaration of war. It is clear
that the minute war is declared our armed forces will take over, and in
all probability they would resolve all doubts about shipping material to
England in favor of keeping it here for our Army and our Navy. Such a
declaration of war would also greatly Increase our responsibilities in the
Western World. Our obligations to preserve the integrity of the Monroe
Doctrine would be expanded; and these increased obligations would further
drastically limit our power to give effective aid to England.
If we declare war, our own best interests would be harmed. England's

valiant fight is giving us time to prepare. Without assistance from us the
British will find it much more difficult to carry on.

The belief that President Roosevelt "should be re-elected
President of the United States" was expressed by Mr.
Kennedy at the conclusion of his address; earlier in his
remarks he said "it is true that there have been disagree¬
ments between the President and me—I have disagreed
sharply with him on some issues." Mr. Kennedy further said:
And I have disagreed with him on methods employed in carrying out

objectives on which we agreed. I am certain that if he has had the time to
study my work, as I have his, that he has found things done by me with
which he disagreed. But such is not uncommon. I am positive every

employee is not always in agreement with his employer, and certainly the
opposite is true.

However, these are times, as you all know, which clamor for national
unity—times when national teamwork is vital and when only fundamenal
disagreements should be considered. Happily, on these great, momentous

questions of foreign policy, trade, commerce and the future of our American
way of life I find little basis for disagreement with the President.
It is true that there is nothing in our Constitution which limits the

term of service of our President. It is true that the tradition really rep¬

resents the preference of earlier Presidents. None the less, in normal times,
I might be persuaded that the best interests of the country called for no
third term. But the third term is the least of the many considerations
which the American people should take into account in exercising their
choice a week hence. The gigantic issues which must be faced, arising out
of the world crisis, make the third term opposition seem insignificant by
comparison. The question still remains—which of the two men can best
serve the nation? . . .

No matter who is President, make up your minds the problems will be
terrific. There is no chance of our achieving perfection by picking a Presi¬
dent. Mr. Roosevelt will not have all the answers—probably no human
being can have sound answers even for a fraction of the acute issues that
may confront us.

Many of my listeners on the radio are specialists in various fields. How
would you answer some of the following questions? If you are in foreign
trade what about your lost markets ? What about the problem of securing
foreign exchange ? Just think of what has happened to the motion-picture
industry when the war has cut off almost a third of the revenue. Shall we
go to the barter system? If so, by what route? Can an individual trader
compete when his competitor is a totalitarian government? No man can
know all the answers—no man can fail to make serious mistakes.

It is wrong not to appreciate thoroughly the limitations set by the world¬
wide dislocation. Many of these problems will remain even if peace comes

tomorrow.

But we must make our choice next week on what qualities are revealed
to us by the contenders. ,

Ambassador Kennedy arrived in New York City aboard
the Atlantic Clipper on Oct. 27 and later in the day boarded
another plane to Washington where he conferred with
President Roosevelt. He returned to New York late that
evening.

President Roosevelt Says Republican Leaders Played
Politics with Defense in 1938 and 1939—In New
York City Campaign Speech Declares They Are
Playing Politics with National Security of America
Today

In his campaign address delivered in New York City on
Oct. 28, at Madison Square Garden, President Roosevelt
made the assertion "that if the Republican leaders had
been in control of the Congress of the United States during
the past seven years the important measures for our defense
would not now be law; and that the Army and Navy of
the United States would still be in almost the same con¬

dition in which I found them in 1933." Declaring that he
was making these charges against the responsible political
leadership of the Republican party, the President said that
although he asked for "more and more" defense appropria¬
tions year by year, they were "trying to block our efforts
toward national defense." The President further said:
Until the present political campaign opened, Republican leaders, in

Congress and out, shouted from the housetops that our defenses were
fully adequate.
The simple truth, the President further declared, is "that

the Republican party played politics with defense in 1938
and 1939. They are playing politics with the national
security of America today." He added:

The same group will still control their party policy in the Congress.
It is the Congress which passes the laws of th£ United States. The
record of these Republican leaders shows what a slim chance the cause
of strong defense would have if they were in control.
Not only in their statements but in their votes is written their record

of sabotage of this Administration's continual efforts to increase our de¬
fenses to meet the dangers that loomed ever larger and larger upon the
horizon. ... • ' . *

The record is certainly clear that back in 1938 the Republican leaders
were positive that we needed no more battleships. The Naval Expansion
bill was passed; but it was passed by Democratic votes in the Congress—
iD spite of Republican opposition.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2584 The Commercial& Financial Chronicle Nov. 2, 1940

Again, In March, 1939, the Republican Senators voted 12 to 4 against
the bill for ?102,000,000 to buy certain strategic defense materials which
we did not have in the United States.
In March, 1939, the Republicans in the Senate voted 11 to 8 against

increasing the authorized number of planes in the Navy.
In June, 1939, Republicans in the House voted 144 to 8 in favor of

reducing appropriations for the Army Air Corps.
Now that proves this one simple fact. It proves that if the Republican

leaders had been in control in 1938 and 1939 these measures to increase
cur Navy and our air forces would have been defeated overwhelmingly.
I say that the Republican leaders played politics with defense in 1938

and 1939. I say that they are playing polities with our national security
today.

One more example:
The Republican campaign orators and leaders are all now yelling "me

too" on help to Britain. But last fall they had their chance to vote to
give aid to Britain and other democracies—and they turned it down.
This chance came when I recommended that the Congress repeal the

embargo on the shipment of armaments and munitions to nations at war,
and permit such shipment on a "cash-and-carry basis." It is only because
of the repeal of the embargo law that we have been able to sell planes
and ships and guns and munitions to victims of aggression.

How did the Republicans vote on the repeal of this embargo?
In the Senate the Republicans voted 14 to 6 against it. In the House

the Republicans voted 140 to 19 against it.
The Act was passed by Democratic votes, but it was over the opposition

of the Republican leaders. And just to name a few, the following Re¬
publican leaders, among many others, voted against the Act—Senators
MeNary, Vandenberg, Nye and Johnson. Mow wait, a perfectly beautiful
alliteration, Congressmen Martin, Barton and Fish.

Now, at the eleventh hour, they have discovered what we knew all
along—that overseas success in warding off invasion by dictatorship forces
means safety to the United States as well as to those smaller nations
which still retain their independence and the restoration of sovereignty
to those smaller nations which have temporarily lost it. One of the key¬
stones of American policy is the recognition of the right of small nations
to survive and prosper.

Great Britain would never have received an ounce of help from us—if
the decision had been left to Martin, Barton and FiBh.
Let us come down to one more example—which took place just two

months ago.

In the Senate there was an amendment to permit the United States
Government to prevent profiteering or unpatriotic obstruction by any

corporation in defense work. It permitted the Government to take over,
with reasonable compensation, any manufacturing plant which refused to
cooperate in national defense. The Republican Senators voted against
this Russell-Overton amendment on Aug. 28, 1940, eight to six.
The bill was adopted, all right—by Democratic votes. But the oppos¬

ing vote of those eight Republican leaders showed what would happen
if the National Government were turned over to their control. Their
vote said, in effect, that they put money rights ahead of human lives—to
say nothing of national security.
You and I, and the overwhelming majority of Americans, will never

stand for that. ...
This record of Republican leadership—a record of timidity, weakness

and short-sightedness—is as bad in international as in military affairs.
It is the same record of timidity, weakness and short-sightedness which

they showed in domestic affairs when they were in control before 1933.
But the Republican leaders' memories seem to have been short, in this

as in other matters. And by the way—who was it said that an elephant
never forgets?
It is the same record of timidity, weakness and short-sightedness which

governed the policy of the confused, reactionary governments in France
and England before the war.
That fact was discovered too late in France.
It was discovered just in time in Great Britain.
Please God, may that spirit never prevail in our land.
For eight years our main concern has been to look for peace and the

preservation of peace.
In 1935, in the face of growing dangers throughout the world, your

Government undertook to eliminate the hazards which in the past had
led to war.

By the Neutrality Act of 1935, and by other steps:
We made it possible to prohibit American citizens from traveling on

vessels belonging to countries at war. Was that right?
We made it clear that American investors, who put their money into

enterprises in foreign nations, could not call on American warships or
soldiers to bail out their investments. Was that right?

We made it clear that we would not use American armed forces to

intervene in affairs of the sovereign republics to the south of us. Was
that right?

We made it clear that ships flying the American flag could not carry
munitions to a belligerent ; and that they must stay out of war zones.
Was that right?
In all these ways we made it clear to every American and to every

foreign nation that we would avoid becoming entangled through some

episode beyond our borders.
These were measures to keep us at peace. And through all the years

of war since 1935 there has been no entanglement and there will be no

entanglement.

In conclusion the President said:
I am asking the American people to support a continuance of this type

of affirmative, realistic fight for peace. The alternative is to risk the
future of the country in the hands of those with this record of timidity,
weakness and short-sightedness or to risk it in the inexperienced hands
of those who in these perilous days are willing recklessly to imply that
our boys are already on their way to the transports.
This affirmative search for peace calls for clear vision. It is necessary

to mobilize resources, to mobilize minds and skills, and every active force
for peace in all the world.
We have steadily sought to keep mobilized the greatest force of all—

religious faith, devotion to God.
Your Government is working at all times with representatives of the

Catholic, Protestant and Jewish faiths. Without these spiritual forces we
cannot makeAor maintain peace, and all three of them work with us
toward that great end.

Shadows, however, are still heavy over the faith and hope of humankind.
We—who walk in the ways of peace and freedom and light—have seen

the tragedies enacted in one free land after another. ./
We have not been, blind to the causes, or to the consequences, of these

tragedies.
We guard ourselves against all evils—spiritual as well as material—

which may beset us. We guard against the forces of anti-Christian aggres¬

sion, which may attack us from without, and the forces of ignorance and
fear which may corrupt us from within.

We shall continue to go forward in firm faith. We shall continue to
go forward in peace.

Comment by Secretary Hull on Address of JohnlL.
Lewis of C. I. O. Supporting Wendell L. Willkie
for President—Mr. Hull Denies President Seeks
to Lead Nation into War—Comment also by White-
House Secretary Stephen T. Early and William
Green of A. F. of L.

The address by John L. Lewis, President of the Congress
of Industrial Organizations endorsing Wendell L. Willkie,
(the Republican nominee) for President, has been followed
by the issuance on Oct. 26 of a statement by Secretary of
State Hull in which he referring to Mr. Willkie's remarks
that President Roosevelt tends to lead the country into war,
he said, according to Associated Press accounts from
Washington:
"Mr. Lewis made an attack on our foreign policy.
"Mr. Lewis is 100% wrong in his effort to prejudice the American people

by the baseless charge that President Roosevelt is seeking to get this Nation
into war.

"On the contrary, throughout the years of my official association with
President Roosevelt he has at all times striven to promote and preserve

peace and the safety of the United States."

Also, according to Washington advices Oct. 26 to the
New York "Herald Tribune" comment came from the White
House through Stephen T. Early, Presidential Secretary, this
being given in the paper indicated as follows:
Speaking from the White House, Mr. Early said several hundred tele¬

grams had been received from C. I. O. leaders throughout the country
repudiating Mr. Lewis's political leadership. He mentioned in particular
one from Richard W. Mitchell, son of the late John Mitchell, first Presi¬
dent of the United Mine Workers of America. Secretary Early vouch¬
safed that the general tenor of the communications was that John Lewis
"has chosen to go down a lonely road."

In the Washington account Oct. 26 to the "Herald
Tribune" it was also stated in part:
William Green, President of the American Federation of Labor, from

which the CIO unions split, denounced the Lewis procedure as an attempt
to dictate to labor on political matters, a practice which, he said, the
A. F. of L. had steadily eschewed. Commenting that Mr. Lewis would
find that his indorsement ofWendellWillkie had left him1 'a general without
an army," Mr. Green said:
"No person can deliver the votes of labor to any political candidate or to

any political party. The American Federation of Labor has never pre¬
sumed to do so. It has evolved and followed a non-partisan political
policy. It is partisan to principles—the principles of righteousness, free¬
dom, justice and loyalty.
"True to its non-partisan political policy, the American Federation of

Labor refrains from bringing pressure to bear upon its members to support
a candidate for President of the United States or a political party. It
guarantees to its five million members the right to vote in accordance with
the dictates of conscience. As a result, unity and solidarity prevail within
the ranks of the American Federation of Labor.
"Mr. Lewis pursues an opposite policy. He seeks to exercise pressure

upon the membership of the C. I. O. to support a political party."

The address of Mr. Willkie is given elsewhere in these
columns.

Wendell L. Willkie, Republican Presidential Candi¬
date, Gratified at Support Accorded by John L.
Lewis of C. I. O.—Declares People Must Unite in
"Voluntary Movement" to "Strengthen Nation"

The action of John L. Lewis, President of the C. I. O. in
indorsing Wendell L. Willkie as nominee (Republican) for
President brought from Mr. Willkie on Oct. 25 the following
statement:

"I am naturally gratified by the address tonight of John L. Lewis.
As I have said many times of late, if American democracy is to survive, the
people of America must unite themselves in a great voluntary movement to
strengthen this nation.
We must have an end of group and class warfare. Mr. Lewis's eloquent

and unqualified enlistment in our crusade is a great stride toward bringing
the spontaneous unity of action and purpose that will follow as soon as

we are elected.

I believe that our election will draw all the elements of American society
into a great unitedmovement to make America impregnable in its domestic
economy and in its defense. It is in that manner that we shall save the
most precious thing left in this wartorn world—the free way of life in
America.

I am glad to have the help ofMr. Lewis—a valient defender of labor, he
puis his country above all.

/ *
Indorsement by John L. Lewis, President of C. I. O., of

Republican Presidential Candidate Wendell L*
Willkie—^Declares Reelection of President Roose¬
velt Would Be "National EviP^—Sees President's
Actions as Leading to War-—Varying Views of
C. I. O. Groups—Some Oppose, Others Reject
Stand of Mr. Lewis

Indorsement of Wendell L. Willkie, Republican presiden¬
tial candidate, came from John L. Lewis, 'President of the
Congress of Industrial Organizations, in an address broad¬
cast from Washington on Oct. 25, in which he stated that
"I think the reelection of President Roosevelt for a third
term would be a national evil of the first magnitude. 1
think," said Mr. Lewis, "that the election of Wendell Will¬
kie is imperative in relation to the country's needs. I com¬
mend him to the men and women of labor, and to the Na¬
tion, as one worthy of their support, and as one who will
capably and zealously protect their rights, increase their
privileges, and restore their happiness."
Mr. Lewis continued:
It is obvious that President Roosevelt will not be reelected for the third

term unless he has the overwhelming support of the men and women of
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labor. If he is, therefore, reelected, it will mean that the members of
tbe Congress of Industrial Organizations have rejected my advice and
recommendation. I will accept the result as being the equivalent of a
vote of no confidence, and will retire as President of the C. I. 0. at its
convention in November. This action will save our great movement, com¬
posed of millions of men and women, from the embarrassment and handicap
of my leadership during the ensuing reign of President Roosevelt.

At the outset of his address Mr. Lewis, indicating that
he spoke "only in the role of a citizen and an American,"
said:

. ... ,

1 address all Americans. Our country, is at one of the crossroads of its
political destiny. The issues run deep and will inevitably affect the well-
being and lives of every American. They will also affect the population
of every other civilized country, and may well determine the stability or

instability of all the free institutions of our present-day culture.
I am conscious of the degree of responsibility which attaches to my

words. I am a qualified representative of many^ organizations of labor,
and other groups of citizens. It is not necessary to enumerate them,
since my listeners are familiar with their identity. Suffice it to say that
the direct and affiliated membership of these several organizations amounts
to substantially 10,0(>0,000 men and women. Adding to this number the
numerical strength of their dependent families, there is achieved a sum-
total of human beings amounting to approximately one-fourth of the total
population of our Nation.
Abandoning my right to speak officially for this great segment of our

population, I choose to speak tonight only in the role of a citizen and an
American. I do so in all the pride of my heritage, and with a desire to
prefect and preserve that heritage, and likewise the heritage of my peers.

Accordingly, tonight, I do not speak for labor, but on the contrary, I
speak to labor and to all my countrymen. I do not control the vote of
any one man or woman. I have no power and no influence, except in so
far as those who believe in me may accept my recommendations.

Mr. Lewis declared that "those who have studied the pub¬
lic addresses of the President, from his Chicago "quarantine
speech" to his Charlottesville "stab in the back" address,
and thence to Dayton and Philadelphia, will understand his
motivation and his objective. Mr. Lewis continued:
It is war. His every act leads one to this inescapable conclusion. The

President has said that he hates war and will work for peace, but his acts
do not match his words. -■ V ■.

I am opposed to any involvement of our country in foreign wars. I
believe that every thoughtful and normal citizen is similarly opposed.
They are willing, as I am willing, to contribute everything for any

necessary defense of our geographical integrity, our families, our posses¬

sions, our liberties and our lives. ; ;■■■';
The flaming horror of the current war now engulfs many nations.

Reason would seem to prompt a course of national action designed to
restrict lid abate the war, rather than to expand and intensify its scope
and destruction. A:'/' • f '

In part, Mr. Lewis went on to say:
The present concentration of power in the office of the President of the

United States has never before been equaled in the history of our country.
His powers and influence in this republic are so far-reaching that they
intimately and vitally affect the lives and fortunes of every citizen. In
like measure, they may affect the lives and fortunes of other nations and
their populations. . . ;;;; i.y'v ,

If President Roosevelt is reestablished in office in the forthcoming
election, he will answer to no man, including the Congress, for his execu¬
tive acts, that may create a dictatorship in this land. This election may
be historically comparable to the controlled elections arid plebiscites of
some of the nations of the Old World. I ask my countrymen to pause

briefly and think deeply before the die is cast on this grave issue. . , .

One of the Commissioners of National Defense recently called public
attention to the fact that there were 45,000,000 hungry people ifx America.
In his subsequent press conference the President rebuked the Commissioner
for the statement and asserted that the condition had no relationship to
the problem of national defense.
It is authoritatively stated that 20,000,000 people in the United States

are able to spend only five cents per meal per person. Consider the
astounding facts: 45,000,000 people in this land suffering from insufficient
food and undernourishment, 20,000,000 of whom are required to live on
an actual expenditure of 15c. a day. This, in a land of plenty, with ita
agricultural granaries overflowing with surplus farm commodities, which
the farmer is unable to sell. . .

The Roosevelt Administration is trying to create prosperity by the
making of guns and lethal weapons. It points to the increased volume
of production. It forgets to state that the productivity of the individual
worker has vastly increased since 1929, and that increased volume does
not correspondingly mean increased employment of workers. It forgets to
state that there are 9,115,000 men and women in America still unem¬

ployed, and that the national defense program of production, when it reaches
its maximum, will fall 5,000,000 short of providing employment for all. . . .

Some sources have suggested that I should withhold my support of
Mr. Willkie because Messrs. Grace, Girdler and Weir were allegedly sup¬

porting him. This is specious reasoning. One could as well suggest that
the communicants of a particular faith should leave their church because
of "the presence of a hypocrite in their -midst. . . .

Wendell Willkie has said that he will put the unemployed to work;
that hq will abolish pauperism. He has said that he will increase the
national income by working to increase the wages and incomes of those
employed. ' , . „ _T .. ,

He says that he will enlist the representative brains of the Nation to
do this job. He says that he will take the representatives of labor into
his Cabinet and into the policy-making agencies of government, to assist
and cooperate in the economic rehabilitation of America.

He has said that he will reduce the cost of operation of our Government,
and thus reduce the taxes imposed upon individual citizens.

He has said that he believes in and will enforce the right of labor to
organize, and will promote collective bargaining between industry and

lalHe has said that he will preserve and maintain all social legislation
previously enacted for the protection of labor and any other citizen.

Wendell Willkie lias given his guarantee to the American people that
if elected President he will not send the sons of American mothers and
\merican fathers to fight in foreign wars. He avers that he will not
use the power and influence of this mammoth Nation to promote or
create war, but rather exercise that power and that influence to abate
war and promote and maintain peace between nations.

This statement, of principles and objectives entitles Mr. Willkie to the
support of every thoughtful citizen.

Can he accomplish such a task? many will ask. It is my considered
judgment that if Wendell Willkie is elected President this task can
and will be done.

Can we believe Mr. Willkie, some will ask. I reply that I have con¬
fidence in Mr. Willkie's integrity and honor. I do not think that he would
wittingly deceive the people, or lead them astray for selfish purposes.
He is a strong man. He is strong enough to enlist the services of other
strong men to do the job of saving our Nation, whether from attack by
external foes or disintegration from disunity within. For long years I
have served the men and women of labor. While serving them I have ever
sought also to serve my country and all its citizenry. I have been able
to carry on only because my acts were sustained by the confidence of the
millions who stand behind me.

The words I utter tonight represent my mature conclusions and my
sincere convictions. They are expressed because I believe that the men
and women of labor, and all other Americans, are entitled to know the
truth as I see it.

While most of the C. I. O. groups have rejected Mr.
Lewis's indorsement of Mr. Willkie, some have approved.
A demand for the resignation of Mr. Lewis as President of
the United Mine Workers of America is reported in the case
of some of the union locals in the Gulf area, according to
Associated Press accounts from Beckley, W. Va., and sev¬
eral are said to have telegraphed President Roosevelt pledg¬
ing "unanimous support."
Three officers and three organizers of the National Mari¬

time Union (C. I. O.) wired John L. Lewis on Oct. 27 their
support of his criticism of the Roosevelt Administration,
which, they added, "has no right to expect the support of
laboring millions whom it has consistently betrayed." The
Associated Press, in reporting this, further said:

The telegram was signed by National President Joseph Curran, Secretary
Ferdinand C. Smith, Treasurer Hedley M. Stone and Organizers Frederick
;N. Myers, Jack Laurenson and Howard McKenzie.

"Our own organization has suffered greatly at their (the Administra¬
tion's) hands," the telegram said. "Unemployment insurance for seamen,
though glibly promised, has been pigeonholed. Ships have been transferred
to foreign flags, casting thousands of American seamen on shore with
little or no relief. The Administration has consistently refused to
uphold the labor laws." . :

,

The union claims about 50,000 members.

On Oct. 27 Emil Rieve, Vice-President of the C. I. O.,
in a radio reply to Mr. Lewis's indorsement of Mr. Willkie,
characterized the latter as "a tragic lost leader" returning
to "the outmoded philosophy of the Republican party.'*
This is learned from Associated Press advices from Boston
(Oct. 27), from which we also quote:
Mr. Rieve, who also is President of the Textile Workers Union of

America, said the textile workers' indorsement of Mr. Roosevelt was

arrived at through democratic procedure and "still stands."
"Even as an unauthorized individual, Mr. Lewis was not expressing the

known preference of the majority of 0. I. O. members," Mr. Rieve asserted.
"He was, instead, making the last desperate stand of a leader whose fol¬
lowers, on this issue at least, have deserted him. i

"Our efforts shall be redoubled in behalf of the President and the New
Deal," he declared.

From the New York "Herald Tribune" of Oct. 27 we take
the following: /.V;-' /.

State leaders of both the C. I. O. and the American Federation of Labor
attacked Mr. Lewis's action. Spokesmen for three of the largest C. I. 0.
unions, the Amalgamated Clothing Workers of America, the Textile Work¬
ers' Union of America and the United Retail and Wholesale Employees
of America, representing a total of 600,000 workers throughout the country,
repudiated Mr. Lewis at their national headquarters here. Spokesmen for
the Communist, and American Labor parties also denounced Mr. Lewis's
indorsement of Mr. Willkie, although they congratulated him for his indict¬
ment of the New Deal. v . , , ; ;V '

Local 65 of the U. R. W, E. A., the only New York union which for¬
mally announced its support of Mr. Lewis yesterday, applauded his attack
on President Roosevelt but made no mention of Mr. Willkie. The locai
stated that its members had no confidence in either of the major political
parties. Michael J. Quill, international President of the left-wing Trans¬
port Workers Union of America, and a consistent Lewis supporter, tele¬
graphed unqualified congratulations to Mr. Lewis on Friday night.

The action taken by Local 65 was in contradiction to that of the
Greater New York Council of the U. R. W. E. A., which telegraphed
President Roosevelt to assure him the support of its 40,000 members.
Local 65 claims 7,000 members.,, ,' v:r

Sidney Hillman, Vice-President of the C. I. O. and labor
member of the National Defense Advisory Commission, the
General Executive Board of the Amalgamated Clothing
Workers of America, criticized the action of Mr. Lewis, as
did Daniel J. Tobin, President of the American Federation
of Labor International Brotherhood of Teamsters.

Six Point Program for Housing Proposed by Wendell L.
Willkie—Says New Deal "Bogged Down"—Says
Housing Program in Main Can Be Solved Only
by Private Enterprise—Statement by Mayor La
Guardia ■;

Wendell L. Willkie, Republican presidential candidate,
charged in a statement issued Oct. 27 that the New Deal
housing program has "bogged down" due to its failure to
admit the real extent of Federal slum clearance subsidies
and due to faulty administration. Stating that there are
13 different uncorrected agencies competing with, and even

fightipg with each other, the Republican candidate de¬
clared that the New Deal system generally is paralyzed by a

maze of red tape. After saying that the next Administra¬
tion should study and consider the housing situation as a

whole, Mr. Willkie "briefly summarized" his attitude
toward housing in the following six-point program:
l. The stimulation of slum clearance, land use planning, and housing

is a Government function; but the efforts of Government in this direction
should always supplement and stimulate private enterprise and initiative,
rather than encroach upon it. As I stated in my "Fortune" article, before
I became a candidate, Government investment in slum clearance might
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prove to be as profitable both from the economic and social standpoints
as Government tinvestments in good roads.

2. The 13 Government agencies now dealing with housing and planning
matters should be correlated, and the present conflict of functions and
undue overlapping removed. Our eventual goal should be the establish*
ment of a consolidated Federal housing agency, with separate divisions
for different functions.

3. Meanwhile, agencies such as the FHA and HOLC, which provide or
insure the financing of private housing, should be continued, but their
administration should be thoroughly inspected and improved. Likewise,
those agencies which provide loans and subsidies for public housing
projects, such as the USHA and FSA, should be maintained; but their
administration must be improved and the Federal subsidy for slum clear¬
ance frankly recognized.

4. The Federal Government has a great opportunity to cooperate with
local authorities and private enterprise in the rebuilding of our cities and
in undertaking far-reaching neighborhood planning, such as the New Deal
has never undertaken.

5. Any housing program must clearly define the respective responsi¬
bilities of Federal, State and local governments. It must not be the pur¬

pose of any such pfograra to have the homes of people owned or operated
from Washington or State capitals.

(J. Important as is Government assistance, the housing program in the
main can be solved only by private enterprise. The New Deal haB dismally
failed to attack the maladjustments holding back housing recovery, such
as high costs, politically exploited building codes, and excessive real
estate taxes. The next Administration will encourage the removal of
such maladjustments in the belief that private housing may well prove
to be the great industry of the future. America will badly need such an

industry to save the country from economic collapse when it is no longer
necessary to maintain the present level of armament expenditures.

Mr. Willkie said that the statement was issued in re¬

sponse to a request from the following group of citizens:
Harold S. Buttenheim, editor of "The American City and the Municipal

Index"; Dr. Edwin S. Burdell, director of Cooper Union; Professor Carl
Feies, director of the Planning and Housing Division of the School of
Architecture, Columbia University; Frank A. Vanderlip Jr., Treasurer
of the National Public Housing Conference; Holland J. Hamilton, Secre¬
tary and Treasurer of American Radiator & Standard Sanitary Corp. and
Vice-President of the John B. Pierce Foundation; Thomas S. Holden,
Vice-President of F. W. Dodge Corp., and Ralph Walker, member of
Walker, Foley, Voorhees & Smith and President of the Municipal Art
Society. ''

The 13 different uncorrected agencies were designated
by Mr. Willkie as follows: FWA, USHA, FHA, FSA,
HOLC, HLOB, CHC, DHC, NRBB, PBA, RFC, mortgage,
FWA, and the building departments of the Army and Navy
Procurement Divisions.

Mayor LaGuardia of New York, in a statement at Roches¬
ter, N. Y., on Oct. 28, speaking, it is stated, on behalf of
President Roosevelt, asserted that "the question of housing
is too serious to be flippantly discussed, as did Mr. Willkie,
according to the papers of this morning." A Rochester
dispatch (Oct. 28) to the New York "Times" quoted the
Mayor, from which we take the following:
In 57 cities there is now completed low-ooet housing where 29,559

families are living decently after being taken out of the slums and at
rentals which they can afford to pay. This totals an expenditure of
$142,000,000.

There are now untkr actual construction and nearly completed in 90
communities throughout this country, sanitary, cheerful homes, for 74,548
families, who are now living in subnormal, unsanitary, cheerless houses.

Under actual construction, where the land has already been acquired,
are additional low-cost homes for 60,175 families at a cost of $247,239,000.

There is a total provision for 154,282 families.
In addition to that, under Mr. Roosevelt New Deal program 645,000

homes of American families have been saved from foreclosure. These

mortgages alone amounted to $3,000,000,000. That is not all—2,400,000
home owners in our country were able to modernize and repair their homes
because the FHA provided credit which the bankers and loan companies
in their own communities refused to do.

And yet Mr. Willkie suggests that he can build houses without cost to
the Government; that he can clear slums without Cost to the Government.
This displays complete ignorance of the problem, or a wilful attempt to
misrepresent. ... if
At this time, in my city alone, through the aid of the Federal Govern¬

ment, we have provided low-cost houses for over 10,000 families, a total
cost of $57,300,000. This is actual accomplishment.

New Deal Political Doctrine Is "Divide and Rule," Says
W. L. Willkie, Pledging Doctrine of "Unite and
Serve"—Campaigns in New York City-—Speaks at
■World's Fair and also in Brooklyn,

Wendell L. Willkie, the Republican Presidential candidate
returned to New York City last Saturday (Oct. 26) to
spend the day campaigning in various sections of the city.
Upon his arrival shortly after noon, Mr. Willkie visited the
New York World's Fair where he made a short address to
an estimated 40,000 people assembled at the Court of Peace
emphasizing the importance of international trade, and of
industries of peace. Following this he attended the Ford-
ham-St. Mary's football game at the Polo Grounds. In
the evening Mr. Willkie spoke before two meetings in
Queens and two in Brooklyn. Speaking before a gathering
at Jamaica High School, in Queens, Mr. Willkie reiterated
his prediction that "if the present administration is restored
to power for a third term, our democratic system will not
outlast another four years." His reason for this prediction
is "because the real issues of this campaign are issues that
the third-term candidate cannot meet, cannot answer and
does not face." He asserted that there had been formed in
recent years "groups with special hatreds—racial, religious
and£political hatreds."
|>Declaring that America is at the crossroads and that the
present Administration does not understand the issues or

else^evades them, Mr. Willkie concluded by saying:

Not once, not once in this entire campaign has it acknowledged the great
problems that now confront America.
Not once has it told the American people how It can preserve their liberty

while going deeper and deeper into debt.
Not once has it explained how we can meet the requirements of the

defense program while we are bickering among outselves, each jealous of
the other's share of what little prosperity there is.
Not once has it inspired us with that old, but renewed, faith which we

must have if we are to keep democracy when almost ail the world has lost it.
Believe me, that faith is in our hearts. We believe in our America.

We are crying out, to put that faith into action.
If we can keep our liberty today, there lies ahead of us a greater age.

There lies ahead a world of which, in our discouragement and doubt, we
have not tried to dream. To reach that world we must be strong. To
have that strength we must be joined together. To this cause I caU you.

No cause that you will ever know can be as great as this.

W. L. Willkie Comments on Promises of 1932 Demo¬
cratic Platform in Reply to President Roosevelt—
Questions Pledge to Stay Out of War *

In replying to President Roosevelt's political speech made
in Philadelphia on Oct. 23, Wendell L. Willkie said in a
radio talk from Harbor Creek, Pa., on Oct. 24 that the
third-term candidate's defense of his Administration was

similar to the national defense system, "either obsolete or on
order." He said:
It was obsolete for the reason that it discussed the issues of the 1932

campaign. It was on order because it promised jobs to you and the right
to work. There is no issue between the third-term candidate and myself
about 1932.

, . y . . ....

I voted for and supported him in 1932. I believed in the Democratic

platform of 1932. There is no issue between the third-term candidate
and myself on the questions of old-age pensions, unemployment insurance,
collective bargaining, laws which guarantee minimum wages and prohibit
men working more than so many hours per week, or the elimination of
child labor and the retention of Federal relief.

I am not alone for all of these laws, but I advocate their improvement
and reinforcement. The only issue in reference to these questions between
the third-term candidate and myself is that I want to preserve these social
gains. The only way these social gains can be preserved is by keeping this
country financially solvent.
If we continue along the road of deficit financing, every year spending

more than we take in, the end will be financial chaos, bankruptcy and
inflation which will result in the loss of every social gain as wed as the loss
of liberty.

Mr. Willkie, in discussing the New Deal Administration's
claims of accomplishment, said that Mr. Roosevelt opposed
bank deposit insurance, and said that "today he tries to
justify his Administration on the basis of recent reemploy¬
ment due to armaments, a false employment, as he himself
has told us."
The Republican candidate, saying that if elected Presi¬

dent, he intends to build armaments too, urged the stimula¬
tion of our domestic economy at the same time, otherwise
at the completion of the defense program, the United States
will have one of the greatest panics in history.
In his address Mr. Willkie, in part, also said:
The Democratic platform of 1932 . . .promised a sound currency to be

preserved at all hazards—I am quoting its language—but six weeks after
taking office the third-term candidate suspended the gold standard.
In the autumn of 1933, he undertook a disastrous experimentwith a com¬

modity dollar. Even today he retains in his own hands the power to
alter the value of the dollar at any moment. And the monetary policy of
the nation is officially stated to be on a 24-hour basis. ...
Last night the third-term candidate, referring to the Democratic platform

of 1940, quoted this language from that platform:
"We will not participate in foreign wars and we will not send our Army,

naval or air forces to fight in foreign lands outside of the Americas except
in cases of attack."

I hope, I hope sincerely, that that pledge made last night by the third-
term candidate, based upon the 1940 platform of the Democratic Party,
is remembered by him longer than he remembered the same pledge that he
made with reference to the provisions of the Democratic platform of 1932.
If he does not remember it longer, then shortly our boys will be on the

transports, sailing for some foreign shore.

President Roosevelt's address was referred to in our issue
of Oct. 26, page 2429.

Six-Point Program for Defense Outlined by Wendell
L. Willkie, Republican Presidential Candidate—
Speaks at Louisville, Charleston and Elsewhere

In a major campaign address at Baltimore ,Md., on Oct.
30, Wendell L.Willkie, speaking on the protection of America
in a war-torn world, said that the three basic elements
essential to such protection were good faith in the pursuit
of peace for this hemisphere, a wise and consistent diplo¬
macy and a strong military and naval defense force.
The Republican candidate added that "there is one re¬

quirement underlying these requirements, which is more

important than any other." He went on to say:
This is the requirement that we here in America shall live and prosper,

that we shall trade with one another, and do business with one another,
and that we shall continue the extraordinary progress in the arts of produc¬
tion that characterized our history for 150 years. The entire purpose of
armament and diplomacy is to serve that fundamental requirement.
We cannot hope to sustain the enormous defense program that now faces

us, we cannot hope to bear the burden of that debt and of taxes, nniaw we
have production enough to support them.
Production, which has been denied us, is essential not only to assure us

peace and the fruits of peace, but to assure us our freedom, both now and
hereafter.

Earlier in his address Mr. Willkie pledged "a defense pro¬
gram that will mobilize the energies of America swiftly and
confidently." With regard to this program he said that
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"there are a number of things that need to be done at once."
He indicated these as follows:

First, we must make certain that there is no delay in providing housing
for our new soldiers.

Second, we must obtain supplies of raw materials which are not now pro¬

duced in the United States—rubber, tin and other things essential to na¬
tional defense.

Third, we must make defense weapons which we need and make them
faster and in larger quantities.

Fourth, we must hasten decision on the types of defense arms that we
want industry to build. It is far better to have a large number of good and
serviceable defense weapons on hand than it is to have a few dream ones

on order. \

Fifth, we would centralize responsibility. We would take to heart the
lessons of the World War which showed that high speed production of
defense weapons can never be obtained if able industrialists are used only in
an advisory capacity. That was tried in theWorld War and it failed. Yet
it is being tried again today. We would appoint a Chairman and give him
and his associates authority—and hold them responsible. If he did not
get results—if tanks and planes and guns did not begin rolling off the assem¬
bly line—he would go, and we would appoint some one else.
Sixth, we must devote Congressional defense appropriations to defense

purposes, instead of boondoggling them.

Mr. Willkie also made a major campaign address at Louis¬
ville, Ky., on the night of Oct. 28. Earlier the same day he
completed his campaign in Illinois and Indiana with talks at
Bloomington, Champaign and Danville, 111., and Indianap¬
olis and Columbus, Ind. / ^

On the following day Oct. 29) Mr. Willkie delivered a
major address in Charleston, W. Va., and in conceding that
"the President and I agree that the world is confronted with
one of the gravest crises in history," observed that "at this 1
critical time at the four great capitals of Europe, namely,
London, Berlin, Moscow and Rome, America has only one
Ambassador on the job, and he is in Moscow." "Some of
these Ambassadors," said Mr. Willkie, "are at home taking
part in a partisan political campaign, and of course this is
all with the approval of the third-term candidate."
Mr. Willkie also discusses in his Charleston address the

third-term issue. Earlier in the day Mr. Willkie spoke at
Jackson, Ohio.
Speaking in Camden, N. J., on Oct. 31, the Republican

candidate said that the problem now facing the American
people is "finding out how to preserve the Democratic system
m aD industrial age." Terming the election next Tuesday
(Nov. 5) as the most important one in the history of the
United States, Mr. Willkie said the ballot will tell the world
"whether you have lost hope of liberty or whether you still
believe that liberty shall live." Mr. Willkie on Oct. 31 also
spoke at several rallies in Delaware, Pennsylvania and other
southern New Jersey sections. Yesterday (Nov. 1) his cam¬

paign brought him to New Brunswick and Elizabeth, N. J.,
and last night he was scheduled to deliver a radio speech
from his special train on "Discussion of the President."
Mr. Willkie returns to New York this afternoon and plans
to address a Republican rally at Madison Square Garden
in the evening. A ..'AA; 'V- AAAAAA'A

New Deal's Failure Due, According to Wendell L.
Willkie, toMisunderstanding of True Relationship
of Various Elements in Our Economy—Remarks at
Wilkes-Barre (Pa.)—In Akron Discusses Collective
Bargaining

Asserting that "the failure of the New Deal has been its
failure to understand the true relationship between the
various elements in our economy," Wendell L. Willkie
warned on Oct. 25 in a speech at Wilkes-Barre, Pa., that "no
program for American recovery will ever work unless it is
designed to bring about better living conditions and greater
security for all our people." In stating that the Administra¬
tion in Washington for the past seven and one-half years "has
tried to divide us into classes," Mr .Willkie, the Republican
Presidential candidate, said:
It has sought to solve the problem of the farmer merely by paying him

needed benefits without affording him a market. It has sought to solve
the problems of the workers by passing social legislation and providing
relief. The purpose of these efforts is good, as far as it goes. But it does
not go far enough.
They do not solve the basic problems. They do not bring about a unified

recovery or improvement of industrial activity and of farm prosperity. The
farmer is entitled to a fair income that will make him independent of benefit
payments. The worker is entitled to a job at fair wages so that he can be
independent of the relief administration.

Mr. Willkie, after explaining that the farmer and the
industrial worker are inter-dependent, said that he was for
every social gain that has been made in this country. He
added that he favored expanding the social gains so as to
make them absolutely secure by "building beneath them a
solid foundation of economic recovery."
Alleging that there is obviously "bad management and

inefficiency" in the Administration, Mr. Willkie stated:
We have had an Administration which pays the farmers to curtail crops

while it discourages the expansion of industry which would make a market
for those crops. We have had an Administration which sets labor against
management and industry against the farmer, instead of calling the leaders
of labor, industry and agriculture together to work for a better standard of
living for all. "

The greatest task that lies before us in achieving the goal of
a strong and prosperous America, Mr. Willkie asserted is to
revitalize our industries.
In conclusion Mr. Willkie said:
Irrespective of Mr. Roosevelt's motives or intentions, I ask you if this

sn't a reasonable proposition:

Here you have had a management in the affairs of your Government
which has had a fair trial of eight years, and in all that time it has been
unable to solve the problem of the farmer, revive industry or provide our

people with jobs. And now that management tells us that it can't be done.
Under such circumstances, what have you got to lose in making a change?

Isn't it about time to get new management into your Government ? Isn't
it about time to get management that believes in the future of this country
and believes that the job can be done ?
I ask you to put me to work. I know that this job can be done.

Speaking in Akron, Ohio, on Oct. 24 Mr. Willkie declared
that "collective bargaining is one of the solid supports of
the whole concept of individual liberty in our modern in¬
dustrial society."
Asserting that "collective bargaining as conceived bv the

New Deal is not true collective bargaining"Mr. Willkie, went
on to state: "M'A:; /'A- A, AA;.', A,->AA AA -A .A
The New Deal concept is a reactionary concept.
The true purpose of collective bargaining is to achieve a coordination of

effort by the American people and cooperation between them.
Other democracies have failed simply because their leaders despaired

of solving problems by the voluntary coordination and cooperation of their
people. The defeatism of their leaders resulted in abject surrender to
Fascism.

Let us not, by perpetuating the New Deal in office, run the risk that our
democracy shall likewise fail. Let us unite to make effective our democratic
life.

Only a strong, fully armed nation can live in peace in today's world. It
is not hard for a dictatorship to be strong in amilitary sense. But a democ¬
racy can be strong and fully armed only when the leaders of all the people
cooperate in production.
Unless that is achieved through a unity of action that does not sacrifice

the essentials of freedom, the democracy will collapse, because democracy
and freedom are one and inseparable. And if democracy collapses here, the
people will have lost the battle, with or without war. .»•<?;■ tea* mm

Mr, Willkie, after stating that "the New Deal speaks of
collective bargaining as something that has been accom¬

plished," said:
We know that isn't true. We do know that the National Labor Rela¬

tions Act is on the statute books. But so are many thousands of other
laws. That isn't enough. Laws to be effective must be accepted, and the
task for the future is to educate labor and management to the possibilities
inherent in collective bargaining.

Former Gov. Lowden of Illinois Declares Present Presi¬
dential Campaign "Is Not Willkie's Fight Alone,
It Is Fight of All of Us"—Says if Electorate Should
Fail, "This May Be Last Free Election"

In an address broadcast from Oregon, 111., over a radio
network on Oct. 25, Frank O. Lowden, former Governor of
Illinois, expressed it as his faith that "the vast majority
of the American people will exercise an independent judg¬
ment on election day." Mr. Lowden went on to say that
"the electorate will be put to the severest test it has ever

known, but I believe it will triumphantly stand that test."
"If it should sail," he said, "this may be the last free elec¬
tion in our great republic." Mr. Lowden continued:
If the present practice of centralization of power in the President should

proceed for another four years I fear that it will become impossible to
dislodge the bureaucracy intrenched in Washington.
This, therefore, is not Mr. Willkie's fight alone, It is the fight of all

of us. The crusade he is making with candor, with courage and with
consummate ability is not his crusade—it is that of all liberty-loving Amer¬
icans. Contrast the two conventions. The Republican convention, a free
convention where the representatives of the people freely exercised their
choice. The Democratic convention, dominated by the President's ap¬

pointees. , ':'A: AA'*A1 A' '"A
The theory of the third-termers is that President Roosevelt has become

the one indispensable man in the United States to direct its destiny in the
coming years. This is a dangerous assumption. It has always been the
chief argument for a dictatorship. We have seen what the theory of the
one indispensable man has done for Russia, Italy and Germany. Compare
this with what a great Democratic President, Grover Cleveland, said—that
there was hardly a county in the United States which did not contain
among its citizenship someone who could satisfactorily meet the require¬
ments of the presidency.
It is true that the Administration has initiated some reforms for which

it is entitled to credit. But it has not been successful in attempting to
carry out these reforms. In fact, the present Government in Washington
has been so woefully deficient in this respect that if these salutary re¬
forms are to be preserved there must be a change of administration.

The President seems unwilling to delegate authority. In any large enter¬
prise this is the first requisite of an executive. Without this, confusion,
futility and failure are the inevitable result.

The Securities and Exchange Act in its purpose was highly commend¬
able. In its administration, however, by its burdensome rulings and
regulations, it has undoubtedly checked the flow of capital into new
enterprises. It has made compliance with the law so expensive that the
middle-sized and smaller corporations have been unable to meet the Com¬
mission's rigid requirements.

But more serious than any other criticism, in his administration of these
reforms the President has aroused class prejudice and permitted himself
to be influenced by partisan considerations. No more damaging blow
could have been struck against the unity of this Nation.

The law designed to protect the right to collective bargaining of labor,
if it had limited itself to that protection, is undoubtedly a wise law.
However, its administration has been so prejudiced and arbitrary as to
defeat its very purpose . . .

The Federal Government has continuously absorbed functions of the
States. In this country the republican form of government, with its
division of powers, will endure only so long as the people remain free.
Destroy the States, concentrate all power in Washington, and you will
have a totalitarian State, with freedom lost.

We are drifting rapidly toward war. This terrible calamity, in my
opinion, can safely be averted only by the election of Wendell Willkie.
We have succeeded in incurring the enmity of the larger part of the
world. We have forgotten the amenities of international intercourse.
There is no sense in our going out of out way to offend the ruler of any
nation by intemperate speech. This has never been in the American
tradition. :
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Shall we or shall we not intervene in the great conflict which is now

raging in Europe? To intervene would be a mistake which might easily
prove fatal to our liberties. Of course our sympathies are with England
in her gallant fight. In all our history we have sympathized with those
struggling for liberty, wherever they might be, but we have not intervened
actively in their behalf. ... . , V

We can best serve the cause of popular rule by devoting all our energies
to the maintenance of our free institutions here. This is more important

today tlian ever. For it is quite possible that the United States will
again become the last refuge of popular government. Let America cling
to her own great traditions. Let her still be the land of opportunity, of
free enterprise, and c>f liberty. And if America is destined to be the sole
survivor of popular rule, I have faith to believe that the day will come
when all the world will again find inspiration in our example and retrace
the steps it has taken toward one-man rule.:

Department of Agriculture Sets Up Division of
Latin-American Agriculture

Agricultural cooperation with the South and Central
American republics will be furthered by a new division in the
U. S. Department of Agriculture, it was announced Oct. 30.
The new Division of Latin-American Agriculture is a part of
the office of Foreign Agricultural Relations, of which Leslie
A. Wheeler is director. The aims of the new division were

explained as follows:
The division—under the general supervision ofAssistant Director Earl 1ST.

- Bressman, who until recently was scientific adviser to former Secretary of

Agriculture Wallace—will coordinate all phases of the program for en¬

couraging production of crops that complement those of the United States,
and in particular rubber. Included in this program are field investigations
of the Bureau of Plant Industry and other science bureaus, the loan program
of the Export-Import Bank, and the interchange of agricultural experts and
scientists between the Americas. The division In its work will maintain

contact with the Department of State.
The new division also will work with private concerns interested in the

production of complementary farm products in the Americas, and will
provide statistical and other data on these products. Professional per¬

sonnel of the division includes: J. L. Apodaca, who for several years has
been engaged in Latin-American economic research; Philip L. Green, who
until recently was research director and Latin-American specialist in the
radio division of the Office of Education; O. Reed Hill, from the Soil Con¬
servation office In Dayton, Ohio; and Edgar R. Burkland, formerly con¬

nected with rubber surveys of the Department of Commerce.

Growth of the office of Foreign Agricultural Relations has
necessitated the appointment of two assistant directors:
D. F. Christy and Dr. Bressman. Mr. Christy, who has
been in charge of foreign agricultural research, will co¬
ordinate the economic work of the office with other branches
of the Department and with other Government departments.
Dr. Bressman will have similar duties in connection with
scientific work in foreign fields.

Economists of FHLBB Report Home Mortgage Debt
Placed on Revolving Basis Through Monthly-Pay¬
ment Amortized Loans—Total Debt of $18,415,000,-
000 Carries Few of Dangers of Debt Preceding
Depression

The vast and increasing home mortgage debt of the United
States has been placed on a revolving basis through monthly-
payment amortized loans, providing both a broader distribu¬
tion of mortgage money to home seekers and greater safety
for the institutions which finance them, according to a

statement made Oct. 19 by economists of the Federal Home
Loan Bank Board. They pointed out that millions of dol¬
lars paid eaclw month on long-term mortgages immediately
is made available for new loans. The statement continued:

Even more important than the availability of money is the fact that a

great proportion of the new mortgages are being reduced each month by
regular payments on principal, with home seekers steadily approaching
nearer the status of debt-free home owners.

Contributing greatly to the mortgage collapse in the early thirties was
the fact that the great majorities of mortgages were straight short-term
papers, payable in lump sums. Surveys show that a large percentage of
these loans outstanding in 1932 have been recast or refinanced, if they
have not been paid off. Most of the $16,900,000,000 of loans that have
been written since 1932 represent liberal, long-term mortgages, now being
reduced with every monthly payment.

The home mortgage debt increased $004,000,000 to a total
of $18,415,000,000 last year, the Bank Board economists de¬
clared, "but it carries few of the dangers of the great mort¬
gage debt which preceded the depression." And in addition
to the more liquid form of investment, the inflated real
estate values of the twenties have been brought down to a

realistic level in most sections of the country.
New elements in the home-financing picture, all contribut¬

ing to a broader and more secure home ownership, were
listed as follows:

The borrower of today, financed on a long-term basis, is freed of the
necessity of negotiating renewals at frequent intervals, a costly process
difficult during hard times.

New construction and home-purchase loans now Tequire only a small
down payment.

Second and third mortgages, with their ruinous interest rates, are being
eliminated.

Interest rates on first mortgages have been drastically reduced.
Complicated, old-style mortgages have been displaced by simple con¬

tracts, easily understood.

Building Material Costs Have Steadily Remained Higher
Than Prices of Other Commodities, According to

Analysis by FHLBB
Costs of building materials in recent years have steadily

remained higher than prices of other commodities, according
to an analysis in the annual report of the Federal Home

Loan Bank Board for the fiscal year 1940, to be published
later this year. The analysis traces the course of material
prices during the period of depression and recovery. Ac¬
cording to an announcement made Oct. 26 by the Board, the
report will have the following to say:
In the last few years the demand for homes was supported by a con¬

tinuous decrease in financing costs, which, together with the smaller
down-payments and longer amortized periods, made homes available at
easier terms than at any other time in our history.
In contrast, building costs have failed to show any appreciable reduc¬

tion. On the down-grade of the business cycle, from 1929 to 1933, prices
of building materials fell less than prices/ of most other commodities.
Nevertheless, when prices generally turned upward after 1933, building
materials rose more rapidly in price than other commodities. From 1935
to 1939 the index of building material prices fluctuated between 85% and
95% of the 1923 level, about 10 points above the general wholesale price
index. After the war began prices again showed a rapid increase from
this high level. The index of building material prices rose from 89.7 in
July, 1939, to 90.9 in September, 93.0 in November, and 93.4 in
January, 1940.
Although the war-created scramble for commodities had come to a halt

as early as November, 1939, prices for many building materials remained
on a high level, and in June, 1940, the index compiled by the Department
of Labor still stood at 92.4, or 2.9 points above the index for June, 1939.
The price rise of some building materials—such as lumber, lime and
crushed stone—was even much more marked than the average. On the
other hand, prices for window glass fell from $6.33 per unit selected, in
October, 1939, to $4.78 in June, 1940.
The Federal Home Loan Bank Board's cost index for ma¬

terials in a standard house increased from 102.5 in June,
1939, to 104.4 in June, 1940. Labor costs moved downward
from 111.3 to 109.7, but they were still about 10% above the
average of 1936. The index of total costs last June was

slightly higher than in June, 1939, and 6.2% above the level
of 1936. The report will go on to state:

Despite some experiments with technological improvements—new ma¬

terials and large-scale production, a real cost reduction which would bring
new homes within the reach of families of average income has not yet
materialized. Thus far the approach to the mass market for new homes—
commendable in itself—was mainly through smaller size, fewer rooms, and
simpler design. In some cases cost reductions were accomplished at the
expense of sound building standards—a false economy for which the home
cwner has to pay in the form of higher expenses for operation, maintenance
and repair. ■ . •

WPA Accomplishments in New York City in Five Fiscal
Years Reported by Administrator Somervell

Lieutenant-Colonel Brehon Somervell, Work Projects Ad¬
ministrator for New York City, on Oct. 21 summarized the
accomplishments of the Federal work relief organization
in this city for the five fiscal years of its existence, ending
June 30 last. He assumed the position of Administrator
on Aug. 1, 1936. Among the outstanding accomplishments
of the Work Projects Administration to which Lieutenant-
Colonel Somervell calls attention has been its vital contribu¬
tion to the betterment of travel and transportation facilities
in the city. The report said, in part:

Highways, roads and streets built or improved within the period total
1,683.2 miles in length, or slightly more than the airline distance between
New York City and Denver, Colo. Of this total, 1,589.3 miles represent
highways and streets and 93.9 miles other roads such as those in parks.
The mileage of streets paved is 1,047.7, of which 387.9 is new construc¬
tion and 659.8 is reconstruction. The total length of unpaved roads
built or improved is 552.9 miles. The length of abandoned car tracks
removed by the WPA 6ince its beginning is 160.2 miles.

Nineteen new bridges and viaducts having a total length of 752 feet
have been built by the WPA in the city since its inception, and 46 bridges
and viaducts, with a total length of 62,692 feet, have been reconstructed
or improved. The WPA also has built 561 new culverts with a total
length of 42,973 feet, and has reconstructed or improved 1,527 culverts,
totaling 33,044 feet.

New sidewalks and paths built during the five years amounted to 479.9
miles, a greater mileage than the airline distance between New York City
and Quebec, Canada, of which 342.5 miles were paved. New curb laid
totaled 1,237.1 miles, and 233.4 miles of curb were reconstructed. ...
A particularly outstanding accomplishment, well known to the public,

was the completion cf the huge New York Municipal Airport, LaGuardia
Field, comprising 558 acres, of which 357 acres is new land reclaimed from
the East River through the use of 17,300 cubic yards of fill. The WPA
built two administration buildings and seven large hangars, and before
the expiration of its fifth fiscal year it was adding still another structure
to those at the field. This was an administration building and hangar for
the Civil Aeronautics Authority, which controls all private and commercial
planes operated in the North Atlantic States and all transatlantic air
travel. When the building was recently completed and turned over to
the city for leasing to the Civil Aeronautics Board, Robert H. Hinckley,
Assistant Secretary of Commerce, characterized the airport as the most
vital of all in the United States.

The WPA since its inception has constructed 391 new public buildings,
and made improvements to 1,911 buildings, including 283 schools and
additions to three others. New construction included one library, two
schools, 119 recreational buildings, two hos|)itals, nine dormitories, six
firehouses, 64 garages and 33 storage buildings. Buildings reconstructed
or improved included, besides schools, 82 libraries, 72 recreational build¬
ings, three auditoriums, seven gymnasiums, 275 offices and administrative
buildings, 123 hospital buildings, 11 penal institutions, 83 dormitories, 184
firehouses, 49 garages, 84 storage buildings and 20 armories.

The health projects operating in association with the New York City
Department of Health were directed toward developing preventive and
corrective measures for the improvement of community health. The WPA
Tuberculosis Service project made a total of 234,100 X-ray tests of workers
in industries with health hazards. Clinics of the Social Hygiene Project
recorded a total attendance for diagnosis of 209,409 and a total attendance
for treatment of 1,071,672. Investigators made 87,756 visits and returned
33,958 patients to clinics for treatment. One hundred and fifty-eight lec¬
tures on social hygiene were delivered by WPA physicians.
Clinics for the dental care of adults recorded an attendance of 610,394,

with 322,367 fillings, 99,727 extractions, 36,649 dentures fitted, 88,550
examinations and 42,952 prophylaxes. Clinics for the dental case of
children recorded an attendance of 1,224,513, with 151,771 examinations,
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035,122 fillings, 237,493 extractions and 144,090 prophylaxes. Attendance
at classes on the care of teeth totaled 1,150,953. Assistance to the Health
Department wu6 extended by a project modernizing the Department's index
of vital statistics. Record cards to the number of 9,050,111 were made
out; records sorted, patched and prepared for binding numbered 1,181,242,
volumes bound numbered 2,411, and searches in all boroughs num¬
bered 47,299.
At the present time fhere are in New York City fewer children unim-

munized against diphtheria than ever before in its history, as the result
of the work of WPA examiners who made a total of 232,414 home visits
and secured the immunization of ,102,924 children against the disease.
Another project specializing in baby health service assigned its nurses to
89,302 home visits. Nurses' visits in connection with the WPA School
Medical and Nursing Service totaled 53,125, and physical examinations and
inspection of immunization and tests of school children totaled 1,520,576.

Abstracts of Federal, State and Territorial Laws
Affecting Cooperatives Contained in Report Issued
by WPA

On the eve of the twelfth Biennial Congress of the Cooper¬
ative League of the United States of America, composed
of representatives of consumer cooperative purchasing asso¬
ciations from 40 States, Lieutenant-Colonel Brehon Somer¬
vell, Work Projects Administrator for New York City, an¬
nounced on Oct. 10 the publication of a 350-page report con¬
taining abstracts of the 795 Federal, State and territorial
laws pertaining to cooperatives now in effect in the United
States, Alaska, Hawaii, Puerto Rico and the Philippines.
The volume, it is stated, is part of a series of studies on

cooperatives conducted by the WPA research workers under
the auspices of Professor Bernhard Ostrolenk of the College
of the City of New York. The statutes abstracted include
all session laws up to and including 1939, plus the Coopera¬
tive Associations Act of the District of Columbia, dated
June 19, .1940, it is noted in an announcement emanating
from the Information Section, WPA, New York City, which
went on to say:

As pointed out by Professor V. J. Tereshtenko, in his introduction,
historically the striking feature in cooperative development has been the
fact that the practice lias always preceded the law, and that only after
they found themselves forced to deal with forms of organized economic
activity for which no adequate legal control existed did the various gov¬
ernments of Europe, Asia and America undertake to pass the necessary

legislation. "
To date, laws providing for the formation and control of cooperatives

are to be found to the number of 2,200 in the statute books of 129
countries and States.

In this country, according to Professor A. E. Cance of Massachusetts
State College, cooperative legislation may be said to date back to the
Michigan Law of 1865, the first law definitely setting up cooperatives.
However, numerous cemeteries, agricultural societies, grain elevators, stock
growers' associations, libraries, musical and scientific societies, and social
clubs were organized, some as early as 1840, long before the first coopera¬
tive law was passed.
It is estimated that consumer cooperatives in the United States do an

annual business in excess of $600,000,000. In addition, there are more

than 8,500 cooperative credit unions with 2,500,000 members and assets
of over $200,000,000.

Rural electric cooperatives, aided by the Rural Electrification Administra¬
tion, have built and energized 198,000 miles of electric line, serving 483,000
farms.

The distribution of farm supplies, valued at $416,000,000 annually, still
represents the largest field of cooperative activity in the United States.

SEC Issues 1939 Supplement for 14 Manufacturers of
Tires and Other Rubber Products

The 14th of a series of supplements to the industry reports
of the Survey of American Listed Corporations, containing
reports on 14 corporations whose business is primarily the
manufacture of tires and other rubber products, was issued
by the Securities and Exchange Commission on Oct. 31.
The supplement covers financial operations for fiscal years
ended between July 1, 1939 and June 30, 1940. Regarding
the report the Commission said:
Data for the Faultless Rubber Co., which at the time of the compila¬

tion of this suppplement had not yet filed its annual report for the fiscal

year ended June 30, 1940, and the Samson Corp., which was dissolved in
1939, its assets having been acquired and liabilities assumed by the United
States Rubber Co., are not included in this supplement. All of the com¬

panies had securities registered under the Securities Exchange Act of 1934
at June 30, 1939.
Financial data for the fiscal years 1934-1938 for the enterprises included

in this supplement were previously released as Report No. 9, Volume I,
of the Survey of American Listed Corporations, Work Projects Adminis¬
tration study sponsored by the Securities and Exchange Commission.
The companies in Supplement No. 14 are: Baldwin Rubber Co., Brown

Rubber Co., Inc., The Dayton Rubber Manufacturing Co., The Firestone
Tire & Rubber Co., The General Tire & Rubber Co., The B. F. Goodrich

Co., The Goodyear Tire & Rubber Co., Hewitt RubberCorp., I. B. Kleinert
Rubber Co., Lee Rubber & Tire Corp., The Norwalk Tire & Rubber Co.,
The Pharis Tire & Rubber Co., Seiberling Rubber Co., and United States
Rubber Co.

The combined volume of business for these 14 enterprises amounted to

$778,000,000 in the year ended on or about Dec. 31, 1939 compared with
$643,000,000 for the fiscal year ended on or about Dec. 31, 1938.
A combined operating profit of $62,000,000, or 8% of sales, was reported

by all 14 enterprises for the fiscal year ended on or about Dec. 31, 1939 com¬
pared with an operating profit of $37,000,000 or 5.8% 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 5.2% of sales, for the year ended on or about
Dec. 31, 1939 compared with $23,000,000, or 3.6% of sales, for the year

1938.
Dividends paid out by the 14 enterprises during the fiscal year ended on

or about Dec. 31, 1939 totaled $24,000,000 of which $17,000,000 were

dividends on preferred stock, and $7,000,000 were cash dividends on common
stock. In the fiscal year ended on or about Dec. 31, 1938, dividends paid
out totaled $15,000,000 of which $11,000,000 were current cash dividends

on preferred stock and $4,000,000 were cash dividends on common stock.
The combined total of all surplus accounts for these 14 enterprises increased
$18,000,000 to.$141,000,000 in the fiscal year ended on or about Dec. 31,
1939 compared with an increase of $85,000,000 in the preceding year.

The combined balance sheet assets for all 14 enterprises totaled $709 -
000,000 on or about Dec. 31,1938 compared with $735,000,000 at the end
of the following year. Land, buildings, and equipment at their net book
value increased slightly from $294,000,000 on or about Dec. 31, 1938, to
$295,000,000 on or about Dec. 31, 1939, while reserves for land, buildings,
and equipment increased from $302,000,000 to $321,000,000 during the
same period.
The liability side of the combined balance sheet for all 14 enterprises

showed an increase in current liabilities from $63,000,000 on or about
Dec. 31, 1938, to $87,000,000 on or about Dec. 31, 1939. Stockholders'
equity, as indicated by the total book value of capital stock and surplus, in¬
creased from $429,000,000 to $449,000,000 during the same period.

Copies of this supplement, as well as of supplements No. 1-
13, inclusive, and Volumes I and II, previously released, are
still available and may be secured without charge by request
to the publications unit of the Securities and Exchange
Commission in Washington, D. C.

New York World's Fair Concludes Its Final Season—
Had Been Seen by 45,000,000 Persons in Two
Years

The New York World's Fair completed its second and
final season on Oct. 27 with a record paid attendance of
537,952. The total paid attendance for the two years was
44,932,978, with 25,817,265 customers in 1939 and 19,115,~
713 persons in the 1940 season.
Demolition work on the Fair's buildings was started on

Oct. 28 but came to a virtual halt the next day due to
labor trouble. The dispute involved removal of equipment
which the Fair Corporation turned over to the City Park
Department as gifts. The teamsters union called a strike
in protest aginst this removal by non-union trucks, con¬
tending that the equipment was the property of the Fair
Corporation. The strike was joined in by other unions in
sympathy and was not settled up to Oct. 31.
The 1,216-acre site will become a recreation park when

demolition work is completed.

General Motors Exhibit at New York World's Fair
Attended by 24,000,000 Persons in Two Seasons,
Chairman Sloan Reports—Glass Center Was
Another Popular Exhibit

Expressing gratitude for the opportunity the World's
Fair in New York had afforded General Motors for giving
millions of persons throughout the country a clearer under¬
standing of the processes througn which industry contributes
its share of the world's work, Alfred P. Sloan, Jr., Chairman
of General Motors, announced on Oct. 28 that an estimated
24,000,000 persons attended the Corporation's exhibit during
the two Fair seasons. The attendance at this year's Fair
was approximately 11,000,000 persons and for last year
about 13,000,000 persons, according to estimates by the
exhibit's management, said Mr. Sloan; who added:
Throughout the exhibit we endeavored to show in an entertaining and

enlightened way how General Motors linked science and industry in the
service of human needs. We greatly enjoyed and considered a privilege
our role of host to these many millions of persons representing a cross

section of American people from all walks of life.

In discussing, the Futurama—the most popular aDd out¬
standing single feature of the entire Fair—Mr. Sloan said
that the Futurama had been presented as a dramatic con¬

ception and as a symbol of future progress in many fields,
rather than as an actual forecast of our future world as it
maybe. His announcement continued:
"The thing we most hope our Fair activity has accomplished," he said>

"is that young people through seeing the exhibit have had their imagina¬
tions stirred and have perhaps been set on a road of usefulness to themselves,
their country and thrir fellow men. We hope that for some young boy
we have helped open up a new vision of a future America that will be
still greater than the America of the past."
Mr. Sloan said that about 9,600,000 persons had toured the Futurama

in moving sound chairs during the two Fair periods. He said that an audi¬
ence of about 2,500,000 persons had attended the science and research
stage show, presented hourly in the GM Auditorium.
As previously announced, he said, the science show and other highlights

of the exhibit will tour principal cities and towns throughout the country
presenting a "world's fair on wheels." The larger of the two shows will
be known as the General Motors Parade of Progress while a smaller and
more flexible edition will be called the General Motors Previews of Progress.
The Futurama is to be dismantled and will not be operated elsewhere,

he explained. However, Mr. Sloan said, motion picture records of the
Futurama, both in technicolor and otherwise, have been made and already
are being shown widely throughout the country.

Another of the most popular exhibits at the Fair was the
million dollar Glass Center, sponsered jointly by Owens-
Illinois Glass Co., Pittsburgh Plate Glass Co., Corning Glass
Works and the Owens-Corning Fiberglas Corp., represent¬
ing America's oldest industry. To this exhibit building-
according to ail official polls and tabulations—visitors
returned the most number of times, and more than 10,500,-
000 persons were clocked into the big building during the
two seasons.

Inter-American Emergency Committee to Administer
European Colonies in Western Hemisphere Offi¬
cially Constituted

The Inter-American Emergency Committee for the Pro¬
visional Administration of European Colonies and Possessions
in the Americas was officially constituted on Oct. 24 with the
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designation of the Ecuadorean representative This Com¬
mittee, whose establishment is provided for in the Act of
Havana adopted last July at the Havana Conference of the
Foreign Affairs Ministers of the American Republics, is now
composed of 14 members, representing the number of govern¬
ments that have designated their representatives. Since un¬
der the terms of the Act the Committee shall be deemed to
be constituted as soon as two-thirds of its members have been

appointed, the designation of the Ecuadorean representative
means that the Committee is now officially constituted.
The membership of the Committee is as follows:
Bolivia—Dr. Luis Fernando Guachalla, Minister to the United States.
Brazil—Dr. Mauricio Nabuco, Secretary General of the Ministry of

Foreign Affairs.
CostaRica—Dr. Luis Fernandez Rodriguez. Minister to theUnitedStates,
Cuba—Dr. Pedro Martinez Fraga, Ambassador to the United States.
Ecuador—Captain ColonEloy Alfaro, Ambassador to the United States.
EI Salvador—Dr. Hector David Castro, Minister to the United States,
Guatemala—Dr. Adrian Recinos, Minister to the United States.
Haiti—Elie Lescot Minister to the United States.

Honduras—Dr. Julian Caceres, Minister to the United States.
Nicaragua—Dr. Leon De Bayle, Minister to the United States.
Panama—Dr. Jorge Boyd, Ambassador to the United States.
Dominican Republic—Dr. Andres Pastoriza, Minister to the United

States.

Venezuela—Dr. Diogenes Escalante, Ambassador to the United States.
United States—Sumner Welles, Under Secretary of State.

The designation of Mr. Welles as the United States'
representative was referred to in these columns of Sept. 7,
page 1377, while the meeting of Foreign Ministers was
mentioned in our issue of Aug. 3, page 640.

E. H. Clark Is Luncheon Guest of Heads of New York
Stock Exchange

Edward H. Clark, President of the HomestakeMining Co.,
was the luncheon guest yesterday (Nov. 1) of William McC.
Martin Jr., President, and Charles B. Harding, Chairman
of the Board, of the New York Stock Exchange. Following
luncheon Mr. Clark inspected the original listing application
filed by his company. The Homestake Mining Co., which
is one of the oldest listed companies on the Stock Exchange,
was admitted to dealing in January, 1879.

R. J. Izant Elected President of Financial Advertisers
Association At Convention in Hot Springs, Va.,
R. J. Hanes Urges Banks To Become Active in
Financing National Defense Production—Resolu-
lution Adopted Pledging Cooperation with Govern¬
ment

At the 25th annual meeting of the Financial Advertisers
Association in convention at the Homestead, Hot Springs,
Va., Oct. 28 to 31, Robert J. Izant, Vice-President of the
Central National Bank of Cleveland, was elected President.
He succeeds Stephan H. Fifield, Vice-President bf the
Barnett National Bank, Jacksonville, Fla., who has presided
over the Financial Advertisers Association for the past 12
months. Victor Cullin, Assistant Secretary of the Mississippi
Valley Trust Co., St. Louis, was elected First Vice-President.
L. E. Townsend, Assistant Vice-President of the Bank of
America, San Francisco, became Second Vice-President.
Fred W. Mathison, Assistant Vice-President, National
Security Bank, Chicago, was re-elected Treasurer, and
Preston E. Reed was re-elected Executive Vice-President for
the 17th year.
For its silver anniversary convention, the F. A. A. brought

to Hot Springs a record attendance and 12 nationally known
leaders in banking, advertising, and public relations as
speakers.
Addressing the Oct. 28 session, Robert M. Hanes, Presi¬

dent of the Wachovia Bank & Trust Co., Winston-Salem,
N. C., and past President of the American Bankers Associa¬
tion; urged banks, through good merchandising of their
service, advertising and public relations, to become active
in financing production for national defense. Mr. Hanes
added:
We know that the bankers of America stand ready and anxious to do

their part, but willingness is not enough. Through good merchandising
we must prove our intentions, sell our services and make our banks a vital
and helpful force in this national emergency. We must actively offer our
services to all producers and processors who are directly providing the
sinews of defense. We must also encourage aU types of businesses and
individuals to use the full facilities of our banks if the nation as a whole
is to earn and save and spend in the volume necessary to sustain our national
economy.

Other bankers on the program included: Benjamin E.
Young, Vice-President of the National Bank of Detroit;
J. Lewell Lafferty, Vice-President of the FortWorthNational
Bank, Fort Worth, Tex.; and Samuel N. Pickard, President
of the National Manufacturers Bank, Neenah, Wis.
In accepting the presidency of the Association Mr. Izant

called for a war on waste as a major element in the American
preparedness program, and urged bankers and banks to lead
in planning for peace.
The Association adopted a resolution on Oct. 30 which

declared that it "stands ready and willing to give its services
to the Government to help in utilizing banks and finance
to aid in making America strong from border to border so
that no foreign power will dare to attack this country nor
to use subversive influences to destroy our American insti¬
tutions."

Leon Fraser and Donaldson Brown Nominated Direc¬
tors of New York Federal Reserve Bank

Announcement was made Oct. 30 by the Federal Reserve
Bank of New York, through Owen D. Young, Chairman of
the Board, of the nomination of Leon Fraser, President of
the First National Bank of the Citv of New York, as a Class
A Directors and of the nomination of Donaldson Brown,
Vice-Chairman of the Board and Vice-President of theGeneral
Motors Corp., New York City, as a Class B Director. If
elected they will serve from Jan. 1, 1941 to Dec. 31, 1942.
Both candidates were nominated by member banks in Group
1 which comprise banks with capital and surplus of over
$1,999,000. Banks in Groups 2 and 3 will not vote in this
election. Voting began on Oct. 31 and will continue until
noon Nov. 15. The circular issued by the bank calling at¬
tention to the election was referred to in our issue of Oct. 5,
page 1988, and the fact that they were recommended for
nomination by the special committee appointed by the
bankers associations of New York, New Jersey and Con¬
necticut was noted in our issue of Oct. 12, page 2133.

J. H. Payne Elected to New Post of Secretary-Treasurer
of Virginia Bankers Association

Thomas H. Blanton, President of the Virginia Bankers
Association, and President of the Union Bank & Trust Co.,
Bowling Green, Va., announced on Oct. 31 the election of
John H. Payne, of the staff of the New York State Bankers
Association, to the newly created position of Secretary-
Treasurer of the Virginia Bankers Association. Mr. Payne,
who will assume his new duties on Jan. 1, has been connected
with the staff of the New York State Bankers Association
for the past year and a half, in the capacity of Secretary to
the Committees on Public Relations, and Agriculture; and as
director of publicity and press relationships. Previous to
that he served as associate editor of Gloves magazine, the
trade journal of the glove industry. At one time he was
connected with the FHA department of the Washington
Irving Trust Co., at Tarrytown. In assuming the title of
Secretary-Treasurer of the V. B. A., Mr. Payne becomes the
first full time Secretary of that Association. At their annual
convention at Roanoke, Va., the members of the Virginia
Association voted to establish a central association office in
Richmond, and employ a full time Secretary.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Oct. 30 for the transfer of a New
York Stock Exchange membership at $40,000. The previous
transaction was at $43,000 on Oct. 28.

The New England Mutual Life Insurance Co., Boston,
Mass., calls attention to an article, entitled "The Literature
of Life Insurance," by Willis Hatfield Hazard, which ap¬
peared in the Autumn number of the quarterly magazine,
"Harvard Business Review," edited by the faculty of the
Graduate School of Business Administration of Harvard
University. The article, so far as known, it is pointed out,
is "the first comprehensive survey addressed to intelligent
laymen of that section of contemporary life insurance
literature which has a significant message for them." It is
also stated:

Furthermore, there is a very timely basis for the editorial belief that men
with the acumen and exceptionally broad outlook of the readers of the
Harvard Business Review would respond to such an article as this. The
public interest among educators and business leaders in life insurance itself,
and in the operations of commercial life insurance organizations, obviously
was stimulated to an acute pitch by the recent investigations of the TNEC
for SEC.

The Industrial Visits Committee of New York Chapter,
American Institute of Banking, conducted two interesting
visits the past week. On Oct. 26, the group made a sight¬
seeing tour of the yard of the Robins Dry Dock & Repair Co.
at the Erie Basin, foot of Dwight Street, in Brooklyn.
Fred Kriete of the Williamsburgh Savings Bank, Brooklyn,
was in charge of the trip. On Oct. 29, the group visited the
American Sugar Refining Co., Brooklyn, and was con¬
ducted through the plant and the various phases in the re¬
fining of sugar was explained. Harold Paganini, of Manu¬
facturers Trust Co., was in charge of arrangements. Fred
Reuter is Chairman of the Industrial Visits Committee.

The New York Curb Exchange resumed on Oct. 31 its
"Pictorial Parade of American Industry," with the showing
of pictures snonsored by The Texas Co. and The Coco-Cola
Co. These pictures were shown to an audience of members,
statisticians, Customers' brokers and others in the Board of
Governors room of the Exchange. The showing marked the
sixth program in the series of industrial moving picture pre¬
sentations made at the Exchange. Arrangements are pend¬
ing with the Consolidated Aircraft Co., The Carborundum
Co. and Duquesne Light Co. of Pittsburgh for showing their
pictures at the Curb Exchange later ih the season.

The National City Bank of New York yesterday (Nov. 1)
opened a branch in Parkchester, at 1498 Metropolitan
Avenue, Bronx, N. Y. Thomas Clough who for several
years has been in branch banking in the Borough of the
Bronx will be in charge of the Parkchester branch. William
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McDonald, a resident of the Bronx who has seen active
service in several of the bank's branches, will assist Mr.
Clough. The new Parkchester branch will bring to five the
number of National City branches in the Bronx and to 71 the
number of its branches in Greater New York.

Gilbert Cabbie, President of Wm. Cabbie Excelsior Wire
Mfg. Co., has been elected a member of the Board of Trustees
of the Bushwick Savings Bank of Brooklyn, N. Y.—

Calvin Fentress, President of the Personal Loan & Sav¬
ings Bank of Chicago, 111., has issued a call for a special
stockholders' meeting to be held on Nov. 25 to vote on the
conversion of the Personal Loan & Savings Bank into a

National bank. The name to be recommended to the stock¬
holders will be the "Industrial National Bank of Chicago."
The bank's announcement in the matter said, in part:

The Personal Loan & Savings Bank was organized in 1917 for the
primary purpose of making credit facilities available to persons of
moderate means and at low cost and on liberal conditions of repayment.
The bank during its 23 years of existence has made 725,000 loans for
$180,000,000, and now has outstanding some 44,000 loans amounting to
$11,000,000. Savings and time deposits total $4,580,000. . . .

"We have had a considerable reluctance to drop 'Personal' from our

title," said Mr. Fentress, "for the bank has been so widely and favorably
known under its present name. At the same time, we know that there
are many people in Chicago even now who do not look upon Personal
Loan & Savings Bank as a regular bank but more as a small loan com¬

pany; and it is felt that in order to provide a more comprehensive service
the title 'Personal' may convey too narrow a meaning of our intended
scope." . . . h.'i: '

Industrial National Bank of Chicago, as successor to Personal Loan &
Savings Bank, will continue to occupy its present quarters at 81 West
Monroe. Some remodeling will be necessary to accommodate the additional
departments to be established. The management will remain as heretofore
with the same officers and directors. Calvin Fentress will be President
of the new bank; Joseph E. Otis, who was the first President of the
bank, Chairman of the Board; Marvin B. Pool, Chairman of the Executive
Committee; Robert B. Umbergcr, Executive Vice-President, and English
Walling, Secretary. . . . The other officers are Edwin J. Tietz, Vice-
President; Stephen B. Clark, Vice-President; Julius J. Krumeich, Cashier;
Frank G. Anger, Assistant Secretary; Muriel M. Hanna, Assistant Secre¬
tary; Robert N. Vieracker, Assistant Cashier; Fred M. Carton, Assistant
Credit Manager; Matt P. Lowman, Assistant Credit Manager.

Two Monroe, Wis., banks—the First National Bank,
capitalized at $150,000, and the Citizens Bank, capitalized
at $100,000—were consolidated recently under the title of
tne First National Bank of Monroe. The new organization
is capitalized at $150,000 (divided into 2,000 shares of the
par value of $75 each) and has a surplus fund of $100,000.

A charter was issued by the Comptroller of the Currency
on Oct. 19 for the University National Bank of Minneapolis,
Minneapolis, Minn. The new institution, which represents
a conversion to the National system of the University State
Bank of Minneapolis, is capitalized at $100,000. O. H.
Odin is President and C. Herbert Cornell, Cashier.

James B. Brown, former President of the National Bank
of Kentucky of Louisville and the Banco Kentucky Corp.,
died in Louisville on Oct. 24. He was 72 years old. An
account of his career, given in the Louisville "Courier
Journal" of Oct. 26, said:

Coming to Louisville as a small-town boy with almost no financial
resources, Mr. Brown in the space of 40 years placed himself at the head
of a Kentucky financial empire. , He was bank President, politician,
sportsman and newspaper publisher, and he figured actively in many of
Kentucky's and Louisville's largest developments. ^.-v/vy

The climax of his career was the crash in 1930 of his National Bank
of Kentucky. ...

He attempted a comeback in 1939 in the banking business, but the
enterprise failed and he has been in virtual retirement since. He was a
native of Lawrenceburg, Ky. vW

o ♦

According to the Louisville "Courier Journal" of Oct. 30,
William A. Stoll, former President of the Louisville Board
of Trade, was elected a director on Oct. 29 of the First
National Bank of Louisville and the Kentucky Title Trust
Co. to succeed his father, C. C. Stoll, who resigned.

The 121st semi-annual statement of the Yokohama Specie
Bank, Ltd. (head office Yokohama, Japan\ covering the
six months ended June 30, 1940, and presented to the share¬
holders at their half-yearly ordinary general meeting on Sept.
10 last, has just been received. It shows net profits for the
period, after making provision for bad and doubtful debts,
rebate on bills, &c., of 18,154,001 yen, inclusive of 11,317,439
yen brought forward from the preceding sixmonths'account.
Out of this sum, the directors propose to pay a dividend at
the rate of 10% per annum, calling for 5,000,000 yen, and to
add 1,250,000 yen to the reserve fund, leaving a balance of
11,904,001 yen to be carried forward to the current half
year's profit and loss account. Total resources of the in¬
stitution are given in the statement as 3,025,811,183 yen
(as compared with 3,090,830,116 yen on Dee. 31, 1939), of
which cash in hand and at bankers amount to 321,516,280
yen (against 307,376,828 yen). On the liabilities side of the
statement total deposits are given as 2,133,261,679 yen (as
against 1,937,441,302 yen on the earlier date). The bank's
paid-up capital remains the same at 100,000,000 yen, but
its reserve fund is now 142,150,000 yen (including the

THE CURB MARKET

The trend of prices was generally upward during the early
part of the week and a number of substantial gains were

registered among the public utility stocks, oil shares and
industrial specialties. As the week progressed there was

. considerable profit-taking in evidence, and while the volume
of transfers continued to expand, the trend weakened and the
market turned irregular. On Thursday the market again
turned upward, the transfers on Friday reaching the largest
volume since last June. ■ Petroleum issues featured the

trading during the fore part of the week but these gave way
later on to the industrials and utilities preferred stocks.
Aircraft shares have been quiet and only moderate activity
has been apparent in the cardboard and paper stocks and
in the shipbuilding issues. ,

Curb stocks moved briskly upward under the leadership
of the petroleum issues during the abbreviated period of
trading on Saturday. The advances were not especially
noteworthy, and while there were two or three dozen gains
of a point or more, these were confined largely to a selected
group of trading favorites. In other sections of the list
fractional advances predominated. Humble Oil was un¬

usually active and gained 2 points to 59%, while Gulf Oil,
South Penn Oil, and Standard Oil of Kentucky registered
smaller advances. : Shipbuilding stocks were up and down
except New York Shipbuilding (founders shares) which
gained a > major fraction. Industrial specialties showed
modest advances, Jones & Laughlin Steel moving to a new

top for r-L.''-''."
Advancing prices again featured the curb market trading

on Monday, and while the turnover was slightly under Fri¬
day's total volume, there was a strong tone to the market
and the advances were well scattered throughout the list.
Some setbacks were apparent from time to time but these had
little effect on the market trend. Public utilities were con¬

spicuous in the declines and so were some of the high priced
industrials. Singer Manufacturing Co. was one of the weak
ispots as it slipped back 5% points to 107. Aircraft stocks
moved within a comparatively narrow range and paper and
cardboard issues held near the previous close. Oil shares
were again active and there were a substantial number of
gains in this group. ;
Irregular price movements, due in part to profit-taking,

were apparent during the early trading on Tuesday. The
market steadied as the day progressed and the gains were

slightly in excess of the declines as the session closed. Jones
& Laughlin Steel again turned upward although the advance
was small. In the shipbuilding group Bath Iron Works
was up a fraction and Todd Shipyards moved down. Air¬
craft stocks were practically unchanged and most of the
paper and cardboard issues were at a standstill. Oil shares
were down on the day and there was little activity apparent
in the aluminum stocks. Prominent on the side of the
advance were Chicago Flexible Shaft, 2 points to 72; Pep-
perell Manufacturing Co., 2 points to 82; and Borne Scrym-
ser, 3% points to 41. :
Mixed price movements featured the trading on Wednes¬

day, and while there was an increased volume of transfers,
the changes were generally small and without special sig¬
nificance. Aircraft stocks including Vultee, Bell, Brewster,
and Republic, were up a minor fraction, cardboard and paper
issues were irregular and the oil shares were about evenly
divided between advances and declines. In the public
utility preferred group Nebraska Power pref. gained 3%
points to 117 and in the industrial section Jones & Laughlin
Steel was down a point. Other noteworthy changes on the
side of the decline were Cities Service pref., 2% points to
79%; Corroon & Reynolds pref., 3% points to 43; and United
Gas pref., 1% points to 110%. . *
The market again turned upward on Thursday, and as the

volume of sales expanded to 190,314 shares, gains were ap¬
parent in all sections of the list. There were 364 issues
traded in of which 189 advanced, 73 declined and 102 were
unchanged at the close. Aircraft shares were unusually
active, Bell moving up 1 % points to 21%; with Brewster,
Beech, Vultee and Republic fractionallv higher. Public
utility preferred stocks were in demand with gains ranging
up to 2 or more points. The advances were less pronounced
in the industrial section but there were a goodly number of
the trading favorites in this group that registered gains in
major fractions. Aluminum stocks were generally quiet,
shipbuilding shares were slightly higher and oil issues regis¬
tered some modest advances.
The volume of sales increased to approximately 220,000

shares on Friday, and while the gains exceeded the declines
bv a substantial margin, the changes, except in a few isolated
instances, were fractional. Aircraft stocks failed to hold the
advances of the preceding day and most of the leading issues
moved to lower levels. Aluminum shares were off, ship¬
building issues were quiet and unchanged, and there was
some activity at higher prices apparent in the oil stocks.
Public utility preferred issues and industrial shares were
active but with few exceptions the changes were small. As
compared with Friday of last week prices were higher,reserve fund is now i4Z,iou,uuu yen , 0 r o,* •

1,250,000 yen mentioned above), as against 140,900,000 yen American Cyanamid B closing last night at 36 against 34%
on Dec. 31 last. Toshikata Okubo is President. on Friday a week ago; American Gas & Electric at 35%
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against 34; Babcock & Wilcox at 29% against 28%; Cities
Service at 6% against 5%; Creole Petroleum at 13% against
12%; Electric Bond & Share at 6% against 6%; Gulf Oil
Corp; at 30% against 28% and Standard Oil of Kentucky
at 18% against 18%.:v
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Stocks

tNumber
0/ ■

Shares)

Bonds (Par Valve)

Week Ended
NOV. I. 1940 Domestic

Portion
Government

Foreign
Corporate Total

Saturday..........
Monday^ . ...

Tuesday...........
Wednesday
Thursday
Friday...

85,690
97,480
91,035
128,915
187,144
211,630

$614,000
868,000
967,000
879,000

1,075,000
1,368,000

$1,000
14,000
22,000
11,000
2,000
3,000

$25,000
17,000
26.000
6,000
14,000
10,000

$640,000
899,000

1.015,000
896,000

1,091,000
1,381,000

Total....... 801,894 $5,771,000 $53,000 $98,000 $5,922,000

Sales ai
New York Curb

Exchange

Week Ended Nov. 1 ' Jan. 1 to Nov. 1 ?

1940 1939 1940 1939

Stocks—No. of shares.
Bonds

Domestic.......;....
Foreign government...
Foreign corporate. ....

801,894

$5,771,000
53,000
98,000

996,030

$8,340,000
123,000
246,000

34,449,892

$249,080,000
2,100,000
5,684,000

38,125,095

$377,490,000
3,678,000
5,825,000

< Total............. $5,922,000 $8,709,000 $256,864,000 $386,993,000

WATLING, LERGHEN & CO.
Members '■"*

N«w York Stock Exchange Naw York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Ford Building DETROIT
Telephone: Randolph 6530

Detroit Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Atlas Drop Forge com....5
Baldwin Rubber eom..._l
Briggs Mfg com.........*
Brown McLaren com.... 1
Burroughs Add Machine.*
Burry Biscuit com 12 %c
Consolidated Paper com.10
Consumers Steel com.—1
ContinentalMotors com . . 1
Det & ClevNav com... .10
Detroit Gray Iron com...5
Det-Mlchigan Stove com.l
Detroit Paper Prod com.. 1
Detroit Steel Corp com 5
DlvcoTwin Truck com... 1
Ex-Cell-O Corp com.....3
FederalMotor Truck com *
Frankenmuth Brew com..!
Gar Wood Ind com.: .3
Gemmer Mfg A.... *
General Motors com....10
Goebel Brewing com..... 1
Graham-Paige com ...... 1
Hall Lamp com..*-....-*
Hoskins Mfg com.....2%
Houdaille-Hershey B---.*
Hudson Motor Car com..*
Hurd Lock & Mfg com.. .1
Kingston Products com..l
Kinsel Drug com——_1
Kresge (S S) com...... 10
Lakey Fdry & Mach com.l
LaSalle Wines com_.....2
Masco Screw Prod com.. . 1
Michigan Silica com 1
Micromatlc Hone com.._1
Mid-West Abrasive comf
MotorProducts com....

Murray Corp com......
PackardMotorCar com.
Parke Davis com . ,

Parker Rust-Proof com S
Parker-Wolverine com..
PeninsularMtl Prod con

Prudential Invest com.__l

River Ralson Paper com.

StdTube B com.

Stearns (Fred'k) com.

U 8 Radiator pref.
Universal Cooler B
Walker & CoA....
B

Young Spring & Wire....

Friday Sales
Last Week's Range for
Sale of Prices Week
Price Low High Shares

4 3% 4 1,160
e% 6 ex 625

25% 23% 25X 2,716
75c

'

70C 75c 1,300
mmm mmm 8 8X 675
mm « «. 50c 50c 100

15% isx 145
m-m mrn m m 70c 70c 200
mrnmmm- 3% zx 870

53c 53c 60c 200
4. mm mm m IX IX 1,100

2% IX 2X 8,635
mlm 4*, 60c 60c 100

mmrnm-mm 16 16 207
mmm+'mm 7% 7X 200
mmrnmrnm 30H zox 110

3% 3 ZX 300
2% 2X 400

5X 5% 5X 2,095
mm mm 'm'm 33 33 100
51% 50H 51X 1,643
2% 2% 2X 315
80c 56c 80c 2,600
8% 8 8X 200

11% 11X 11X 637
13% 13 1ZX 1,990
4% 4% 4% 1,195
32c 32c 32c 600

m-mrn^jnrn 1 IX 1,175
m m'm'mmm 51c 51c 200
mmmmmm 25 25% 452
mmmmmm 4 , 4 325
mm mm mm- IX IX ; 400

1% 90c IX 1,340
mmmm mm IX IX 200
mmmmmm 7% 7X 600

1% IX IX 900
13% 12 X izx 575
7% 7X 8 3,018
ZX zx zx 1,985

Zix Z2X 2,206
mm mm m m- 21 21X 360

10% 10X • 220

""ix IX IX 400
;

. ix IX 275

~"i~H IX IX 900

2% 2X 2% 170

1% IX IX 100
— 21 21 176
...... 4% 4% 480

2 IX 2 2,950
12% 12 12% 100
...... 28X 29X 373

1% IX IX 830
40c 45c 481

4% 4% 4% 425
3 3 188
4 4 235

L ""8X 7X 8X 1,315
)...... 14 14 55
►

1H IX IX 300
* 27 27 27 200
* zx zx 573
1 ~"T% IX IX 730
1 1H IX IX 1,000
* 11X 11 lix 305

Range Since Jan. 1,1040

Low High

2X Aug 4% Mar
4% June 7% Apr
IZX May 25% Oct
52c Aug 1% Feb
7X July 12% Jan
50c Sept 1.25 Jan
16 Oct 16% Mar
55c July 1% Jan

2X May 4% Feb
53c Nov 1% Apr
1 May 1% Apr
IX May 2% Mar
50c Oct 1% Apr

13 July 16% Oct

ex May 9% May
20X Jan 34 Apr
2X May 4% Jan
2 May 2% Jan

ZX June 6% Apr
30 June 33 Jan
37 J* May 56 Apr
2 May 3% Apr
50c July 1% Jan

5X Feb 13% Apr
10 May 14% Feb
9 June 16% Apr
3 May 6% Feb
32c Oct 52C Jan
1 May 1% Jan

35c Feb 60c Mar

19% May 26 Feb

2% May 4% Mar

IX May 1% Jan
75c July 1% Jan

IX Sept 2% Jan
7 July 11% Mar

1% Jan 2% Apr
9X May 16% Oct

4% May - 8% Feb

2% May 4% Mar

31% July 44% Jan
18 July 21% Jan

8% Mar 14% Apr
; 1 Mar 1% Mar
1% May 2 Jan
1 Aug 1% Apr
2X May 3 Jan

1% May 2% Apr
17% Jan ' 25 Jan
3% Jan 7 Apr
1 May 1% Apr
10% July 14% Mar

18% July 29% Oct

IX July 2% Apr
26c Jan 60c May
4% Oct 4% Oct

2 May 3% Mar

2% May 4% Apr
4 Jan 8 Oct

7% Aug 14 Oct
1 May 2% Mar

23 May 27 Feb

2% July 4 May
90c May 1% Jan

1 Feb 2% Apr
7 June 13% Apr

* No par value.

FOREIGN EXCHANGE RATES

Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, tJie Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We

give below a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANK TO TREASURY UNDER TARIFF ACT OF 1930

OCT. 26, 1940, TO NOV. 1, 1940, I NCLUSIVE

Country and Monetary
unu

Noon Buying Rate for Cable Transfers in New York
Value in United Slates Money

Oct.2e Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. 1

Europe— ■;>;,$ $

Bleglum, belga a a. a a a

Bulgaria, lev •V>: a a a a a
■

a

CzechosloVia, koruna a a a a a a';;;
Denmark, krone.... a a a a a a

Engl'd, pound sterl'g
4.035000Official 4.035000 4.035000 4.035000 4.035000 4.035000

Free—— 4.027500 4.027500 4.037500 4.035000 4.034375 4.032187

Finland, markka .019666 .019666 .019750 .019666 .019666 .019666

France, franc —
a a a a a a

Germany, relchsmark .399966* .399840* .399720* .399840* .399840* .399840*
Greece, drachma .006562* a a a a a

Hungary, pengo .193633* .193633* .193633* .193633* .193633* .193633*

Italy, lira .050385* .050385* .050385* .050385* .050385* .050385*

Netherlands, guilder. a a a a a a

Norway, krone..... a a a a a a

Poland, zloty a a a a a a

Portugal, escudo .039825 .039825 .039860 .039825 .039825 .039825
Rumania, leu a a a a a

Spain, peseta .091300* .091300* .091300* .091300* .091300* .091300*

Sweden, krona— .238110 .238158 .238158 .238125 .238125 .238183

Switzerland, franc. . . .232164 .232076 .232057 .232040 .232058 .232050

Yugoslavia, dinar— .022400* .022416* .022416* .022416* .022400* .022416*
Asia— ..

China—
Chefoo (yuan) dol'r t*:; a a a a

Hankow (yuan) dol . a a /+ a a a a

Shanghai (yuan) dol .058250* .059625* .059062* .059062* .059062* .059750*
Tientsin (yuan) dol a a a a a a

Hongkong, dollar. .231031 .231156 .230468 .230406 .230593 .230593

India (British) rupee. .301666 .301666 .301666 .301666 .301666 .301666

Japan, yen......... .234387 .234387 .234387 .234387 .234387 .234387
Straits Settlem'ts, do! .471000 .471000 .471000 .471000 .471000 .471000
Australasia— .

Australia, pound—
3.228000Official 3.228000 3.228000 3.228000 3.228000 3.228000

Free ... 3,208333 3.209166 3.218333 3.215000 3.213750 3.213125
New Zealand, pound. 3.220833 3.221666 3.230833 3.227500 3.226250 3.225625
Africa-

South Africa, pound. 3.980000 3.980000 3.980000 3.980000 3.980000 3.980000
North America-

Canada, dollar—
Official - .909090 .909090 .909090 .909090 .909090 .909090
Free............. .865625 .865625 .867968 .867500 .867578 .867500

Mexico, peso.. .203825* .203825* .203760* .203825* .203825* .203825*
Newfoundl'd, dollar-
Official.......... .909090 .909090 .909090 .909080 .909090 .909090
Free............. .863125 .863125 .865500 .865000 ,864875 .865000
South America-

Argentina, peso .297733* .297733* .297733* .297733* .297733* .297733*

Brazil, mllrels—
Official - .060575* .060575* .060575* .060565* .060575* .060575*
Free .... .050166* .050166* .050133* .050166* .050166* .050166*

Chile, peso-
Official.... .051680* .051680* .051680* .051680* .051680* .051680*

Export.. .040000* .040000* .040000* .040000* .040000* .040000*
Colombia, peso..... .569850* .569850* .569850* .569850* .569850* .569850*
Uruguay, peso—

.658300* .658300*Controlled....... .658300* .658300* .658300* .658300*
Non-controlled .378600* .379000* .379000* .379000* .379000* .379000*

*Nominal rate. aNo rates available.

COURSE Of BANK CLEARINGS
Bank clearings this week show a decrease 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, Nov. 2)
clearings from all cities of the United States for which it is
possible to obtain weekly clearings will be 1.3% below those
for the corresponding week last year. Our preliminary
total stands at $6,404,083,270, against $6,490,118,545 for
the same week in 1939. At this center there is a loss for
the week ended Friday of 9.9%. Our comparative sum¬

mary for the week follows:

Clearings—Returns by Telegraph
Week Ending Nov. 2 1940

, 1939
Per

Cent

New York... _____

Chicago _ _ _ _ ^ _ _ . _ _ i ...

Philadelphia ______ —

Boston. ..... ....

Kansas City.—,. — —

St. Louis .........

San Francisco ... —-

Pittsburgh_.._i —

Detroit., i
Cleveland ......

Baltimore....

Eleven cities, five days
Other cities, five days —

$2,803,325,919
270,638,618
351,000,000
203,252,152
87,674,841
85,900,000
134,056,000
124,178,907
130,941,400
96,749,707

; 73,106,416

$3,111,984,722
261,292,673
359,000,000
242,347,140
88,618,651
77,300,000
136,277,000
113,969,658
93,723,343
93,026,451
66,289,596

—9.9

+3.6
—2.2
—16.2
—1.1
+ 11.1
—1.6
+ 9.0
+39.7
+4.0
+ 10.3

$4,360,823,960
892,578,765

$4,643,829,234
854,596,525

r-4
mHa

$5,253,402,725
1,150,680,545

$5,498,425,759
991,692,786

—4.1

+ 16.0All cities, oneday.——

Total all cities for week _______ $6,404,083,270 $6,490,118,545 —1.3

AUCTION SALES

The following securities were sold at auction onWednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks s per Share
10 Springfield Gas Light Co., par 525... 14%
16 Massachusetts Real Estate Co., par $50 ... 20
112 Massachusetts Power & Light Associates common w. w 55c
Bonds— ^ Percent

$1,000 The Cleveland Terminals Building Co. 1st mtge. 6s, Dec. 1941, coupon
June, 1932, and subsequent on, __________ flat

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Oct. 26.
For that week there was an increase of 4.1%, the aggregate
of clearings for the whole country having amounted to
$6,160,196,131, against $5,915,256,963 in the same week in
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1939. Outside of this city there was an increase of 10.1%,
the bank clearings at this center having recorded a loss of
0.7%. We 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 0.8% but in the Boston
Reserve District the totals show a gain of 9.8% and in the
Philadelphia Reserve District of 9.1%. In the Cleveland
Reserve District the totals are larger by 9.7%, in the Rich¬
mond Reserve District by 18.4% and in the Atlanta Reserve
District by 13.1%. The Chicago Reserve District has to
its credit an increase of 9.3%, the St. Louis Reserve District
of 15.2% and the Minneapolis Reserve District of 9.7%.
In the Kansas City Reserve District the improvement is
10.2%, in the Dallas Reserve District 13.5% and in the San
Francisco Reserve District 9.0%.
In the following we furnish a summary by Federal Reserve

.districts: ■ As • ■> "A •''">?■■.
SUMMARY OF BANK CLEARINGS

Week Ended Oct. 26, 1940

Federal Reserve Dists.

1st Boston 12 cities
2d New York_.13 "
3d PhiladelphialO M
4th Cleveland-- 7 "
6th Richmond-. 6 "
6th Atlanta-...10 "
7th Chicago—.-18 -
8th St. Louis 4 "
9th Minneapolis 7 "
10thKansas City10 "
11th Dallas 6 "
12th San Fran...10 "

Total -.--113 cities
Outside N. V. City

Canada.. ......32 cities

1940

S

301,128,009

3,357,870,016
441,565,565
332,850,998
169,764,098
203,902,005

539,047,222

182,665,643
123,650,468

151,596,113

82,092,475
v 274,063,519

6,160,196,131
2,912,737,060

368,002,675

1939

f
274,152,348

3,383,698,704
404,702,272
303,349,396
143,421,591
180,324,413
493,034,968

158,566,671
112,764,491

137,513,918
72,329,747
251,398,444

5,915,256,963
2,646,092,950

358,143,498

Inc.or

Dec.

%
+ 9.8
—0.8

+9.1
+9.7j
+18.4
+ 13.1

+9.3
+15.2
+ 9.7
+10.2
+ 13.5

+9.0

+4.1
+10.1

+2.8

1938

261,079,637

3,579,799,388
384,312,812
267,080,779

133,939,507

158,431,095
483,831,623
147,387,041
97,939,119
126,289,169
65,920,668

227,367,267

5,933,377,995
2,454,428,496

359,817,073

1937

270,698,246

3,510,863,616
381,634,691
321,773,306

142,676.250

157,159,769
506,777,102
149,330,894
112,995,966
131,691,306
69,119,785

251,144,536

6,005,865,467
2,614,043,165

376,031,120

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at—

Week Ended Oct. 26

Inc. or

1940 ; 1939 Dec. 1938 .
1937

v+v; ■■•■y $ % $ $

First Federal Reserve Dist rict—Boston

Me.—Bangor—.. 520,489 470,835 + 10.5 450,737 - 516,069

Portland j_ 1,871,492 1,963,209 —4.7 1,855,571 2,015,583

Mass.—Boston.. 262,801,574 233,972,557 + 12.3 222,409,495 232,659,542
Fall River 785,074 800,408 —1.9 658,411 672,578

Lowell 424,965 442,815 —4.0 644,836 446,991

New Bedford— 825,077 877,097 —5.9 805,455 770,741

Springfield 3,281,300
' 3,345,585 —1.9 3,448,324 3,698,874

Worcester 2,234,723 2,171,694 +2.9 y 2,007,001 2,252,003

Conn.—Hartford 10,990,627 13,636,831 —19.4 11,474,333 11,520,801
New Haven 4,009,621 3,739,584 +7.2 4,047,319 3,669,001

R.I.—Providence 12,846,100 12,241,300 +4.9 12,720,200 11,896,200
N.H.—Manches'r 536,967

' 490,433 + 9.5 557,955 579,863

Total (12 cities) 301,128,009 274,152,348 +9.8 261,079,637 270,698,246

Second Feder al Reserve D istrict—New York-

N. Y.—Albany— 11,806,291 11,864,492 —0.5 9,174,805 6,522,594

Binghamton , 1,198,416 923,588 +29.8 746,249 934,673
Buffalo.. 37,200,000 33,800,000 + 10.1 30,000,000 36,400,000
Elm Ira 1 , - - 502,698 657,636 —23.6 458,528 530,645
Jamestown 1,113,191 670,541 +66.0 737,708 901,671
New York.... 3,247,459.071 3,269,164,013 —0.7 3,478,949,499 3,391,822,302
Rochester—... 7,802,648 8,845,921 —11.8 7,360,539 8,188,257

Syracuse ... 4,446,539 5,228,444 —15.0
'

4,126,523 5,570,528
Westchester Co 3,237,116 3,292,839 —1.7 3,218,349 2,670.245

Conn.—Stamford 4,775,912 4,066,510 + 17.4 3,824,000 , 4,200,509
N. J.—Montclair 378,056 394,136 —4.1 380,380 382,485
Newark.—-.-. 16,567,674 18,265,986 —9.3 16,272,860 20,357,588
Northern N. J. 21,382,404 26,524,598 —19.4 24,549,948 32.382,119

Total (13 cities) 3,357,870,016 3,383,698,704 —0.8 3,579,799,388 3,510.863,616

Third Federal Reserve Dist rict—Philad elphia _

Pa.—Altoona— 436,768 316,588 +38.0 373,759 516,046
Bethlehem 1,138,078 535,371 + 112.6 682,139 585,316

Chester 407,286 505,027 —19.4 315,447 423,332
Lancaster 1,387,468 1,334,572 +4.0 1,251,021 1,370,766

Philadelphia 418,000,000 394,000,000 +6.1 372,000,000 369,000,000
Reading 1,479,019 1,401,284 + 5.5 1,375,670 1,405,631
Scranton — 2,377,348 2,055,091 + 15.7 1,941,577 2,225,123
Wilkes-Barre— 1,398,667 1,091,235 +28.2 747,708 915,193
York—...— 1,135,131 934,104 +21.5 1,242,491 1,497,284

N. J.—Trenton- 13,805,800 2,529,000 +445.9 4,383,000 3,696,000

Total (10 cities) 441.565,565 404,702,272 + 9.1 384,312,812 381,634,691

Fourth Feder al Reserve D istrict—Clev eland-

Ohio—Canton 2,247,705 2,149,239 +4.6 1.834,848 2,795,189
Cincinnati 62,938,785 56,052,345 + 12.3 50,998,016 59,117,964

Cleveland 110,298,345 102,445,359 +7.7 89,967,085 104,772,884
Columbus 10,369,600 9,613,500 +7.9 9,015,300 12,843,900
Mansfield 1,907,187 1,521,513 +25.3 1,464,881 1,802,500

Youngstown 2,530,457 3,130,622 —19.2 1,986,825 3,345,065
Pa.—Pittsburgh _ 142,558,919 128,436,818 + 11.0 111,813,824 137,095,804

Total (7 cities). 332,850,998 303,349,396 + 9.7 267,080,779 321,773,306

Fifth Federal Reserve Dist rict—Richm ond—

'

•

W.Va.—Hunt'ton 637,911 416,998 +53.0 359,128 324,859
Va.—Norfolk.-.. 3,085,000 2,508,000 +23.0 2,288,000 2,594,000
Richmond—— 54,678,415 49,316,309 + 10.9 47,602,419 50,338,625

S. C.—Charleston 1,530,364 1,091,766 +40.2 1,017,747 1,195,259
Md.—Baltimore. 83,575,574 70.145,195 + 19.1 63,582,206 66,650,182

D.C.—Washing'n 26,256,834 19,943,323 +31.7 19,090,007 21,573,325

Total (6 cities). 169.764,098 143,421,591 +18.4 133,939,507 142,676,250

Sixth Federal Reserve Dist rict—Atlant a—

Tenn.—Knoxville 4,469,676 3,793,710 + 17.8 3,559,907 3,627,494
Nashville.. 24,153,486 21,635,277 + 11.6 17,288,480 16,285,044

Ga.—Atlanta— 72,900,000 63,000,000 + 15.7 57,700,000 55,700,000

Augusta. 1,527,771 1,440,591 +6.1 1,045,720 1,168,538

Macon.. 1,191,916 1,014,429 + 17.5 963,506 956,941

Fla.—Jacksonville 23,099,000 17,467,000 +32.2 14,309,000 14,977,000

Ala.—Blrm'ham. 27,258,357 24,578,974 + 10.9 21,273,830 21,117,480

Mobile — 2,497,416 2,082,357 + 19.9 1,712,323 1,634,195

Miss.—Jackson— X X X X X

Vicksburg 146,384 160,751 —8.9 157,878 164,775

La.—NewOrleans 46,657,999 45,151,324 +3.3 40,420,451 41,528,302

Total (10 cities) 203,902,005 180,324,413 + 13.1 158,431,095 157,159,769

Clearings at—

Week Ended Oct. 26

1940

Seventh Feder
Mich .-Ann Arbor

. Detroit—.—
Grand Rapids.
Lansing

Ind.—Ft. Wayne
Indianapolis.
South Bend..

Terre Haute. __

WIs.—M11waukee
la.—Ced. Rapids
Des Moines

Sioux City
111.—Bloom ington
Chicago..
Decatur

Peoria—.i—
Rockford

Springfield..

Total (18 cities)

Eighth Federa
Mo.—St. Louis..

Ky.—Louisville..
Tenn.—Memphis
111.—Jacksonville
Quincy —

Total (4cities).

Ninth Federal
Minn.—Duluth—
Minneapolis
St. Paul——

N. D.—Fargo
S.D.—Aberdeen.
Mont.—Billings.
Helena.

Total (7cities).

Tenth Federal

Neb.—Fremont-
Hastings
Lincoln
Omaha

Kan.—Topeka.--
Wichita

Mo.—Kan, City.
St. Joseph

Colo.—Col. Spgs.
Pueblo -

Total (10 cities)

Eleventh Fede
Texas—Austin...
Dallas.

Fort Worth
Galveston.....

Wichita Falls. _

La.—Shreveport.

Total (6 cities).

Twelfth Feder
Wash.—Seattle
Yakima —

Ore.—Portland_.
Utah—S. L. City
Calif.—L'g Beach
Pasadena

San Francisco.
San Jose
Santa Barbara.
Stockton......

Total (10 cities)

Grand Total (113
cities) —j

Outside NewYork

al Reserve D

263,559
125,694,618
3,092,105
1,386,000
1,715,666

20,578,000
2,558,414
6,231,385
19,957,192
1,448,203
9,586,505
4,076,811
309,880

333,445,766
1,669,772
4,274,874
1,286,572
1,471,900

539,047,222

1 Reserve Dis

103,700,000
38,999,378
39,325,265

x

641,000

182,665,643

Reserve Dis

3,306,699
79,457,361
32,029,879
2,788,638
936,755

: > 965.422
4,165,714

1939

{strict—Chi
277,184

109,973,535
2,776,821
1,214,521
1,166,411
19,955,000
1,575,220
5,432,164
19,526,907
1,400,678
8,095,756
4,294,529
692,553

307,261,545
3,153,457
3,857,230
970,822

1,510.635

%
cago—
—4.9

+ 14.3
+ 11.4
+ 14.1
+47.1
+3.1
+62.4
+ 14.7
+2.2
+3.4
+ 18.4
—5.1
—47.7

+8.5
—47.0

+ 10.8
+32.5
—2.6

493,034,968

trict—St. Lo

91,900,000
33,509,829
32,573,842

x

583,000

123,650,468

Reserve Dis

76,308
111,897

2,476,209
36,301,289
2,340,873
2,787,205

103,006,747
3,258,658
513,546
723,381

151,596,113

ral Reserve

1,462,943
, 65,276,774

8,153,240
2,682,000
1,040,653
3,476,865

82,092,475

al Reserve D

42,623,726
1,232,758

41,626,978
16,856,972
3,445,976
2,939,087

158,561,000
2,630,152
1,354,429
2,792,441

274,063,519

6,160,196,131

2,912,737,060

158,566,671

trict—Minne

3,343,838
73,326,266
28,296,925
2,502,405
942,613
862,246

3,490,198

112,764,491

trict

Inc. or

Dec.

+ 9.3

Ui8

+12.8
+ 16.4
+20.7

+ 9.9

+ 15.2

apolls-
—1.1
+8.4
+ 13.2
+ 11.4
—0.6

+ 12 0
+ 19.4

1938

298,144
95,314,977
2,312,035
1,139,178
955,430

16,386,000
1,295,136
4,480,373
18,412,211
1,080,180
8,379,289
2,972,981
389,176

323,519,395
1,336,906
3.383,666
801,168

1,375,278

483,831,523

88,100,000
31,953,694
26,869,347

x

464,000

-Kans

76,865
116,383

2,406,236
31,436,553
1,758,998
2,564,495
94,875,009
3,122,359
490,171
666,849

137,513,918

District—Da

1,537,276
56,826,481
7,593,847
2,706,000
885,374

2,780,769

72,329,747

l8trict—San
36,644,774
1,164,265

34,097,961
15,405,070
4,529,688
2,988,919

150,159,000
2,816,844
1,116,122
2,475,801

251,398.444

5,915,256,963

2,646,092,950

+9.7

as City
—0.7

—3.9

+2.9
+ 15.5
+ 33.1
+8.7
+8.6
+4.3
+4.8
+8.5

+ 10.2

Uas—

—4.8

+ 14.9
+7.4
—0.9

+ 17.5
+25.0

+ 13.5

Franc!
+ 16.3
+5.9
+22.1
+ 9.4

—23.9
—1.7

+ 5.6
—6.6

+21.4
+ 12.8

+9.0

+4.1

+ 10.1

147,387,041

2,831,641
65,003,474
23,475,572
2,148,064
713,813
787,360

2,979,195

1937

395,353
116,429,343

3,096,50
1,293,95
1,118,918
18,857,000
1,714,694
5,469,642
18,651,141
1,157,395
9,390,009
2,956,490
317,718

318,824,787
1,092,738
3,374,580
1,431,579
1,205,257

506,777,102

92,200,000
31,390,526
25,185,368

x

555,000

149,330,894

3,610,357
74,782,766
27,991,108
2,329,747
682,808
803,611

2,795,569

97,939,119

81,327
102,949

1,995,054
29,468,637
1,911,044
2,498,522
86,594,186
2,454,240
602,302
580,898

126,289,159

1,300,125
50,952,424
7,388,241
2,309,000
839,065

3,131,813

65,920,668

SCO—

33,600,597
1,210,840
28,174,987
13,213,732
3,979,319
3,189,482

137,854,000
2,793,970
1,139,624
2,210,716

227,367,267

5,933,377,995

2,454,428",496

112,995,966

80,983
: 96,454
2,457,329
30,451,475
2,087,170
3,171,174
89,602,425
2,737,107
495,937
511,252

131,691,306

1,564,161
53,484,406
7,458,690
2,720,000
919,098

2,973,430

69,119,785

37,222,701
1,263,768

31,725,244
15,444,192

• 3,714,682
3,692,091

150,700,000
3,163,206
1,587,417

J 2,641,235

251.144,536

6,005,865,467

2,614,043,165

Clearings at-

v., Canada-

Toronto -—-

Montreal---.
Winnipeg—.
Vancouver..-—

Ottawa———

Quebec——

Halifax. ...—

Hamilton -

Calgary——

St. John—
Victoria.—
London...
Edmonton...— .

Reglna. —

Brandon ...—

Lethbridge—
Saskatoon

Moose Jaw...—

Brantford—.....
Fort William
New Westminster
Medicine Hat...
Peterborough
Sherbrooke—....
Kitchener.......
Windsor—
Prince Albert....
Moncton. ------

Kingston...— —

Chatham——
Sarnla :—
Sudbury ....

Total (32 cities)

Week Ended Oct. 24

1940

106,768,677
90,899,271
51,875,617
18,545,866
40,910,598
5,388,738
3,179,996
6,751,443
8,168,888
2,044,925
2,003,367
2,657,008
4,821,895
6,655,296
467.358
614,553

1,844,146
919,171
889,578

. 937,498
764,838
433,164
638,179

1,026,254
1,179,021
3,256,871
637,196
892.359
741,008
580.360
494,938

1,014,598

368,002,675

1939

108,034,711
85.494,615
65,713,843
18,144,812
22,757,057
4,764,689
2,528,516
6,778,708
9,042,342
1,742,955
1,702,339
2,513,616
4,879,643
8,414,022
411,182
670,456

1,971,082
764,207
852,430
758,652
663,999
434,538
575,246
804,057

1,063,095
2,538,673
477,679
866,150
664,601
586,304
401,330

1,127,949

358,143,498

Inc. or

Dec.

%
—1.2

+6.3
—21.1

+2.2
+79.8
+ 13.1
+ 25.8
—0.4

—9.7

+ 17.3
+ 17.7
+5.7
—1.2

—20.9

+ 13.7
—8.3
—6.4

+20.3
+4.4
+23.6
+ 15.2
—0.3

+ 10.9
+27.6
+ 10.9
+28.3
+33.4
+3.0
+ 11.5
—1.0

+23.3
—10.0

+2.8

1938

115,882,241
105,367,565
50,834,064
16,821,014
16,353,440
4,929,205
2,383,701
5,130,420
11,549,841
1,615,433
1,582,684
2,290,536
4,394,928
,5,542,546
.374,859
^ 773,603
1,678,974
661,830
774,501
706,017
601,768
411,997
590,595
771,356

1,082,825
2,690,670
372,851
920,575
575,853
538,837

. 441,887
1,170,457

359,817,073

1937

128,311,608
111,925,513
46,923,131
18,849,282
18,682,701
5,124,240
2,510,020
6,137,675
7,365,072
1,849,360
1,549,344
3.178,742
4,460,855
3,376,049
409,605
652,326

1,389,049
560,594

1,007,585
893,431
774,969
320,886
591,626
663,894

1,095,432
3,372,165
343,823
833,871
611,204
566,985
498,963

1,201,120

376,031,120

♦ Estimated, x No figures available.
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REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporation called for redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the "Chronicle":
Company and Issue— Date Page

Affiliated Fund, Inc. 4M% sec. conv. debs.. Nov. 4 2034
Alabama Water Service Co. 1st mtge. 5s Dec. 5 2178
Alabama Power Co. 1st mtge. 6s Mar. 1 1424
Alabama Power Co. 1st mtge. 6s 1967 . Dec. 1 2034
All America Corp. series B debentures Nov. 13 2482Ashland Home Telephone Co. 1st mtge. 4Hs-- Nov. 20 1886
♦Atlantic Ice & Coal Co. 1st mtge. 6s Dec. 1 2634
Bear Mountain Hudson River Bridge Co. 1st mtge. 7s- .-Apr. 1 2036Bedford Pulp & Paper Co., Inc. 1st mtge. 6Xs Dec. 1 2036
Brooklyn-Manhattan Transit Corp., $6 pref. stock-. Dec. 3 2037Carolina Clinchfield & Ohio Ry. 1st mtge. 6s Dec. 15 1888Central Maine Power Co. 1st mtge. 4s Nov. 25 2346
Central States Edison, Inc., coll. trust bonds - Nov. 7 2489
Chesapeake & Ohio Ry. 3X% bonds Dec. 1 2490
♦Cincinnati Gas & Electric Co. 1st mtge. bonds Dec. 1 2639Colon Development Co., Ltd., 6% prer. stock ,.Nov. 29 2491
Columbus & Southern Ohio Electric Co. 4% bonds Nov. 25 2491
♦Consolidated Oil Corp. 3X % debentures Dec. 1 2640♦Crane Co. 33^% debentures Dec. 1 2640♦Crown Cork & Seal Co., Inc., 15-year 4% bonds Nov. 29 2640
10-year 4X% bonds Nov. 29 2640♦Cumberland County Power & Light Co. 3X% bonds Nov. 8 2641Eastern Car Co.. Ltd., 6% bonds Jan. 1 2350

♦Fairbanks, Morse & Co. 20-year bonds Dec. 1 2645Germanl-Atlantic Cable Co. 1st mtge. 7% bonds Apr. 1 1433Gruen Watch Co. class B pref. stock Feb. I 2352
Gulf Public Service Co. 1st mtge. 6s - Apr. 1 1573Houston Electric Co. 1st mortgage 6s Nov. 6 2047Houston Natural Gas Corp. 1st mtge. 6s ---Dec. 1 1724
International Business Machines Corp. 3X% debs.- Dec. 15 2047Iowa Electric Light & Power Co. 1st mtge. 4a.- Dec. 1 1282Iowa Southern Utilities Co. 5X % bonds, series 1925 Jan. 1 555
5X% bonds, series 1935

- Nov. 2 565
♦Lockhart Power Co. 1st mtge. 4Ms Dec. 1 2650
♦Medusa Portland Cement serial bonds Nov. 30 2651
Michigan Public Service Co. 1st mtge. 5s_ Dec. 1 2505
♦Montana-Dakota Utilities Co. 4X % bonds -Jan. 1 2653
National Candy Co. 5% notes __Dec. 1 2507
National Gas & Electric Corp. 1st lien 5s -Dec. 1 2507Nekoosa Edwards Paper Co. 6% serial bonds Jan. 1 2358
5% serial bonds Jan. 1 2358New York City Omnibus Corp. prior lien bonds Jan. 1 2508♦New York Connecting RR. 4M% bonds Feb. 1 2655Northwestern Public Service Co. 1st mtge. 5s Jan. 1 1287

Penn^Jersey Water Co. 1st mtge. 534s - Nov. 4 2055♦Phelps, Dodge Corp. SX% debentures- Dec. 15 2658
♦Philadelphia Rapid Transit Co. real estate bonds Nov. 20 2658♦Power Securities Corp. 6% bonds Dec. 1 2658♦Public Service Co. of Colorado 4% debentures-- -_Dec. 1 2659Richmond Terminal Ry. 1st mtge. 5s - Jan. 1 1150Klordon Pulp & Paper Co., Ltd. 6% debs. Dec. 31 113
♦San Antonio Public Service Co. 1st mtge. bonds Nov. 25 2661San Diego Consolidated Gas & Electric 1st mtge. bonds Nov. 12 2362Southern California Edison Co., Ltd., 1st mtge. bonds.-.Jan. 1 2362
Standard Steel Construction Co., Ltd., class A stock Jan. 2 2514Swift & Co. SX% bonds Nov. 15 2209Terminal Warehouse Co. 5% bonds Nov. 8 2514Toledo Edison Co. 3X% debentures Dec. 1 2515United Biscuit Co. of America 7% pref. stock Nov. 13 1738Vlcking Pump Co. preferred stock Dec. 15 1588
Watauga Power Co. 1st mtge. 6s Dec. 1 2060♦West Virginia Pulp & Paper Co, 1st mtge. 3s Dec. 1 2668Woodward Iron Co. 2d mtge. 5s Dec. 2 1443
♦Announcements this week.

Name of Company

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED

AmountOct. 19—University National Bank of Minneapolis, Minne¬
apolis, Minn $100,COOCapital stock consists of $100,000, all common stock. Presi¬
dent, O. H. Odin; Cashier, C. Herbert Cornell. Conversion
ofUniversity State Bank ofMinneapolis, Minneapolis, Minn.

CONSOLIDATION
Oct. 19—The First Bank of Monroe, Monroe, Wis $150,000
Citizens' Bank, Monroe, Wis 100,000Consolidated Oct. 19 under the provisions of the Act of Nov. 7,1918, as amended, under the charter and title of "The First

National Bank ofMonroe" (Charter No. 230), with common
capital stock of $150,000, divided into 2,000 shares of the
par value of $75 each, and a surplus of $100,000.

The consolidation becomes effective close of business Oct. 19.

COMMON CAPITAL STOCK INCREASED
:

„ Amt. of Increase
Oct. 24—The First National Bank ofMarysville, Marysville, Pa.From $40,000 to $50,000.-

- $10,000

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 name in our "General Corporation and Investment
News Department" in the week when declared.
The dividends announced this week are:

Name of Company
Per
Share

When
Payable

Holders
of Record

Acme Wire Co
_ 30c

$1^
87 Xc
20c
15c
SIX
six
25c

six

Nov. 15
Dec. 2
Nov. 9
Nov. 15
Dec. 30
Jan. 2
Oct. 26
Dec. 2
Dec. 2

Oct. 31
Nov. 15
Oct. 31
Nov. 7
Dec. 16
Dec. 16
Oct. 24
Nov. 20
Nov. 20

Allegheny Ludlum Steel, pref. (quar.)
Ailentown-Bethlehem Gas Co. 7% pref. (quar.)
Allied Kid On. (quar.) __ ...

Allied Laboratories (guar.)
Allied Stores Corp., 5% pref. (quar.)
American Air Filter preferred (quar.)
American Metal
Preferred (quar.)—

American News Co. (bi-mo.)
American Rolling Mill Co ,

American Tobacco Co., com. & com. B (quar.)_
Angio-Huronian, Ltd
Archer-Daniels-Midland
Atlantic Refining Co. (quar.)
Auto Finance Co. tquar.)
Extra

Bandini Petroleum Co
Barnsdall Oil Co
Bathurst Power & Paper, class A (interim)
Beaunit Mills, Inc., preferred
Bendix Aviation
Berkshire Fine Spinning Associates, Inc.—
7% preferred
$5 preferred

Bethlehem Steel Corp —

7% preferred (quar.)
Birmingham Gas preferred (quar.)
Blaw-Knox Co
Boston Woven Hose & Rubber Co., pref
Brooklyn Edison Co. (quar.)
Brooklyn-Manhattan Transit and Brooklyn &
Queens Transit—See Gen. Corp. and Invest¬
ment News section of this issue.

Buckeye Pipe Line
Bullock'sXnc~—
Bunker ifill & SuUivan-MinIng"«fe Concentrating
Co. (quar.)

Caterpillar Tractor (quar.)
Central Vermont Public Service, $6 pref. (quar.)
Clearfield & Mahoning RR. (s.-a.)
Cleveland & Pittsburgh RR. sp. gtd. (quar.)---
Guaranteed (quar.)

Compania Swift Internacional (quar.)
Connecticut Power Co. (quar.)
Consolidated Edison of N. Y. (quar.)
Continental Diamond Fibre Co_
Cooper-Bessemer prior preferred
Copperweld Steel Co
Cum. conv. pref. (quar.)

Crown Zellerbach, pref. (quar.)
Curtis Publishing, prior pref. (initial)
Deere & Co., preferred (quar.)
Detroit Gasket & Mfg., pref. (quar.)
Dexter Co
Discount Corp. of N. Y
Resulting from reduction in capital stock and
change in par value of shares.

Douglas Aircraft Co
Eagle Picher Lead
Preferred (quar.)

Eaton Mfg. Co
Electric Vacuum Cleaner, Inc. (quar.)
Exolon Co
Fall River Gas Works
Falstaff Brewing (quar.)
Preferred (semi-ann.)

Felin (John J.) & Co., pref
Fishman (M. H.) Co. (quar.)
Fitz Simmons & Connell Dredge & Dock Co—
Fort Worth Stockyards
General Acceptance Corp. 7% pref. (quar.)
$1M series preferred (quar.)

General Paint Corp. (special)
Class A

-----—

Goodyear Tire & Rubber Co
$5 conv. preferred (quar.)

Gorham Manufacturing Co
Gossard (H. W.) Co. (year-end)
Grand Union Co. div. arr. certificates
Graton & Knight Co. 7% preferred
Prior preferred (semi-ann.)

Great Lakes Engineering Works
Guelph Carpet & Worsted Spinning Mills—
Preferred (quar.)

Hackensack Water (semi-ann.)
Preferred (quar.)

Hazel-Atlas Glass Co
Horn & Hardart (N. Y.) preferred (quar.)
Indiana Assoc. Telep. Co. $6 pref. (quar.)
$5 preferred (quar.)

Inland Steel Co, (quar.)
Extra

Interstate Natural Gas
Island Mountain Mines (interim)
Kansas Pipe Line & Gas
Preferred (quar.)

Kinney (G. R.) Co., Inc., $5 prior pref
Kresge (8. S.) Co -

Lake of the Woods Milling
Preferred (quar.)

Lake Superior District Power 7% pref. (quar.)--
6% preferred (quar.)

Lanston Monotype Machine
Le Tourneau (R. G.), Inc. (quar.)
Loblaw Groceterias A & B (quar.)__
Class A & B (extra)

Loew's Boston Theatres (quar.).i
Lunkenheimer Co
Luzerne County Gas & Electric Corp.—
First $7 preferred (quar.)
First $6 preferred (quar.)

McGraw-Hill Publishing Co., Inc
Madison Square Garden
Manhattan Shirt Co. (quar.)
Extra •

Minnesota Valley Canning Co. pref. (quar.)
Mission Corp

Per
Share

25c
25c

SI**
10c
3.5c
25c
40c

$1.10
5c
15c
25c
75c
75c

t$2K
WK
six
SIX
87Xc
12Xc

$3
$2

50c

25c
50c
$1A
SIX
50c

87^c
50c

62J^c
50c
25c

HIH
20c

6234c
«ik
75c
36c
30c
20c

$120

$5
20c

7f
$1

30c
45c
15c
3c

$!i£
25c
25c
35c

50c
25c

*Tl
50c
$1

SIX
90c
40c

75c
43 'Ac
SIX
MX

Monomac Spinning Co
NashawenaMills
National Automotive Fibres, pref. (quar.)
National Dairy Products.
A and B preferred (quar.)

National Tea Co., preferred
New Jersey Zinc Co..
NewYork & Queens Elec. Light & Power (quar.)
Preferred (quar.)

New York Stocks, Inc.—Special stock—
Agricultural Industry Series
Alcohol & Dist. Industry Series
Automobile Industry Series
Aviation Industry Series
Bank Stock Series

Building Supply Industry Series
Business Equip. Industry Series
Chemical Industry Series
Electrical Equip. Industry Series
Food Industry Series
Insurance Stock Series
Machinery Industry Series
Merchandising Series -

Metals Series
Oil Industry Series
Public Utility Industry Series ;
Railroad Series
Railroad Equip. Industry Series
Steel Industry Series
Tobacco Industry Series

Nonquitt Mills (quar.)
Northwestern National Life Insurance (s.-a.)__

IX
$1
$1
$1
7c
15c

371?
30c
50c
MX
SIX
SIX

25c
25c

1234c
15c
25c

tig
25c
25c
20c

SIX
25c
50c
25c
15c
20c
SIX
55c
$1
$2

SIX

15c
20c
15c
10c
15c
6c
20c
12c
15c
25c
17c
15c
15c
19c
12c
15c
3c
8c
12c
20c
50c
15c

When Holders

Payablelof Record

Nov. 4
Nov. 20
Nov. 9
Dec. 16
Nov. 20
Nov. 21
Dec. 20
Nov. 20
Oct. 31
Nov. 7
Dec 5
Nov. 15
Nov. 9

Nov. 15
Dec. 18
Dec. 2
Dec. 30,
Dec. II
Dec. 16
Jan. 2
Dec. 2
Nov. 15
Dec. 9
Dec. 23
Dec. 1
Dec. 2

Dec.
Dec.
Dec.
Jan.
Dec..
Dec.
Dec.

2 Nov. 23
Nov. 23
Nov. 12
Dec. 6
Nov. 20

17<Nov. 18
16 Dec. 2

Nov. 30 Nov. 8

Dec. 14 Nov. 22
Dec. 2 Nov. 11

Dec.
Nov.
Nov.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.

2'Nov. 12
30 Nov. 15
15 Oct. 31
2 Dec. 20
Nov. 12
Nov. 12
Nov. 15

2 Nov. 15
16 Nov. 8
29 Nov. 15

Nov. 8
Dec. 1
Dec. 1
Nov. 13
Dec. 5
Nov. 15
Nov. 15
Nov. 9
Nov. 20

Nov. 20
Dec. 16
Jan. 2
Nov. 25
Nov. 1
Nov. 15
Nov. 1
Nov. 30
Apr, 1
Nov. 1
Dec. 2
Dec. 1
Oct. 28
Nov. 15
Nov. 15
Nor. 9
Nor. 9
Dec. 16|
Dec. 16'
NOT. 15
Nov. 18,
Dec. 2l
Nov. 15
Nov. 15
Nov. 1.

Nov. l'
Dec. 1
Dec. 31
Jan. 2
Dec. 2
Nov. 15
NOT. 15
Dec. 2
Dec. 2
Dec. 2
Dec. 16
Nov. 15
Jan. 2
Nov. 15
Dec. 12
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Nov. 30
Dec. 1
Dec. 2
Dec. 2
NOT. 1
Not. 15

NOT. 15
Nov. 15
Dec. 2
Nov. 30
Dec. 2
Dec. 2
Nov. 1
Dec. 20
Nov. 4
Nov. 15
Dec. 2
Dec. 16
Jan. 2
Nov. 25
Dec. 10
Dec. 14
Dec. 2

Nov. 9
Dec. 2
Dec. 15
Nov. 7
Oct. 24
Nov. 5
Oct. 28
Nov. 16
Mar. 18
Oct. 25
Nov. 15
Nov. 20
Oct. 26
Nov. 4
Nov. 4
Oct. 30
Oct. 30
Nov. 15
NOT. 15
Nov. 1
Nov. 7

Nov. 4
Nov. 4
Oct. 24

Oct. 22
Nov. 18
Dec. 16
Dec. IS*
Nov. 12
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Nov. 15
Dec. 2
Nov. 1
Dec. 14
Nov. 13
Nov. 29
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 20
Nov, 9
Nov. 9
Nov. 9
Oct. 19
Nov. 5

Oct. 31
Oct. 31
Nov. 19
Nov. 15
Nov. 12
Nov. 12
Oct. 25
Nov. 19
Oct. 29
Nov. 2
Nov. 9
Nov. 14
Nov. 14
Nov. 6
Nov. 20
Nov. 22
Nov. 8

Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.

Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.

__ Nov.
25lNov.
25'Nov.
25 Nov.
25 Nov.
25 Nov.
14 Oct.

4
4
4
4
4

4
4

4
4

4
4
4
4
4
4
4
4
4
4
4

29
12 Nov. 1
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Name of Company

Ontario Steel Products, Ltd. (interim)
Preferred (quar.) _

Oxford Paper Co. $5 preferred —_

Parker Rust-ProofCo. (quar.) ■—

Extra ; I
Preferred (semi-ann.).

Phoenix Hosiery, 7% preferred —

PilLsbury FlourMills (quar.)
Reliance Steel Corp. $1H cony. pref. (quar.)
Republic Insurance of Texas (quar.) —

Sears, Roebuck & Co. (quar.)___
Extra-.:

Sherwin-Williams Co- --

Preferred (quar.) -

Sioux City Gas & Electric, pref. (quar.) -

Smith Alsop Paint & Varnish
South American Gold & Platinum Co.
So.Calif,Edison Co., Ltd.—6% prefB (quar.)
Southern California Water, 6% pref. (quar.)
Standard Cap & Seal Corp., pref. (quar.)—
Stewart-Warner Corp _ —

Sylvanite Gold Mines (quar.) —

Extra. - ; ;

Technicolor, Inc
Texas Gulf Producing
Tide Water Assoc. Oil (quar.)
Todd-Johnson Dry Dock A & B -

Preferred A & B (quar.)
Union Investment Co_
United Chemical, Inc. preferred--
United Fuel Investments, Ltd., 6% pref. (qu.)_
United States Casualty pref. (semi-ann.)
United States Playing Card
United States Steel Corp., common
Preferred (quar.)——_ w—

Universal Insurance (quar.)— — —

Vanadium-Alloys Steel. *
Vick Chemical Co. (quar.)
Extra —

Vogt Manufacturing. —

Warren Foundry & Pipe— —

Extra.. ——

Washington Railway Sc Electric. —.

Partic. units benef. ownership com. stock -

Wesson Oil Sc Snowdrift Co., Inc., pref. (quar.)
Westinghouse Electric & Mfg —

Participating preferred ------

Whitman (Wm.) & Co., preferred (quar.)——
Wilson-Jones Co. (year-end)
Winn & Lovett Grocery, class B (special)

Per
Share

125c
xn%

50c
35c

87He
40c

37He
30c
75c
UK
75c
$1H
UH
40c
10c

37Hc
37He
40c
25c
5c
5c

25c
> 10c
15c
25c

37Hc
10c
75c
75c

m
si

$ih
25c
$1
50c
10c
20c
50c
SI

$10
25c

li

50c
$1

When
Payable

Solders

of Record

Nov, 15
Nov. 15
Dec. 1
Nov. 30
Nov. 30
Nov. 30
Dec. 1
Dec. 2
Dec. 2
Nov. 25
Dec. 10
Dec. 10
Nov. 15
Dec. 2
Nov. 11
Oct. 26
Nov. 20
Dec. 15
Dec. 1
Dec. 2
Dec. 1
Dec. 28
Dec. 28
Nov. 15
Dec. 14
Dec. 2
Dec. 20
Dec. 20
Nov. 18
Dec. 2
Jan, 2
Dec. 2
Jan. 1
Dec. 20
Nov. 20
Dec. 2
Dec/
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 30
Nov. 30
Dec. 2
Nov. 30
Nov. 30
Jan,
Nov.
Nov.

Nov. 4
Nov. 4
Nov. 15
Nov. 12
Nov. 12
Nov. 12
Nov. 19
Nov. 15
Nov. 22
Nov. 11
Nov. 8
Nov. 8
Oct. 31
Nov. 15
Oct. 31
Oct. 22
Nov. 7
Nov. 20
Nov. 15
Nov. 15
Nov. 8
Nov. 6
Nov. 6
Nov. 7
Nov. 15
Nov. 8
Nov. 15
Nov. 15
Nov. 11
Nov. 12
Dec. 20
Nov. 18
Dec, 16
Nov. 20
Nov. 1
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 8
Nov. 8
Dec. 14
Nov. 7
Nov. 1

Name of Company

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

Jh-Multigraph (quar.)-—-—
Aetna Bail Bearing Mfg.
AlbertaWood Preserving Co. 7% pref. (quar .)_.
Aluminium. Ltd. (quar.)- —

Preferred (quar.) —

Aluminum Mfg.. Inc. (quar.).-- —

7% preferred (quar.)
American Box Board Co., 7% cum. pref. (quar.)
American Can Co. (quar.)--- - —- —

American Chain & Cable ---

Preferred (quar.) ——

American Cigarette & Cigar - -—

Stock div. of l-10th of a sh. of com. stock of
Amer, Tobacco Co. for each sh. of common
American Cigarette & Cigar held.

American Factors, Ltd. (monthly)
American General Corp. $3 conf. pref. (qu.) —
$2H conv. preferred (quar.)
$2 conv. preferred (quar.) —

American Hair Sc Felt 2nd preferred. -—

American Home Products Corp. (monthly)——
American Investment Co. of Illinois (quar.)-—
5% preferred (quar.) - —

$2 preferred (quar.) —

American Locomotive Co. preferred
American Mfg. Co. (quar.) —

Preferred (quar.) -

American Oak & Leather Co.—
5% cumulative preferred (quar.)..
5% cumulative preferred (quar.) —

American Paper Goods Co. 7% pref. (quar.)—
American Radiator Sc StandardSanitary Corp.—
Preferred (quar.)

American Re-Insurance Co —. —

American Steel Foundries
American Smelting Sc Refining-. —.—

Argo Oil Corp — ....

Armstrong Cork Co. (interim)
Preferred (quar.)-—- ------

Artloom Corp. 7% pref. (quar.)-——
Asbestos Mfg. Co. $1.40 preferred (quar.)
Associated Dry Goods 2d preferred —

1st preferred (quar.) —

Bank ofAmericaN.T. & S. A. (quar.)
Preferred (initial, semi-ann.) ——

Bankers & Shippers Insurance Co. (N. Y.) (qu.)
Bastian-Blessing Co. (year-end)—
Beattie Gold Mines (Quebec) (quar.)—-—-—
Extra .—

Belding Heminway Co. (quar.) —

Best & Co -

Blauner's preferred (quar.)
Bloch Bros. Tobacco (quar.) —

6% preferred (quar.).— —

Bohn Aluminum & Brass—
Boston Fund (quar.) —-—

BostonWoven Hose & RubberCo., common
Bourjoia, Inc., preferred (quar.)
Bower Roller Bearing.. —

Brandon Corp. 7% preferred (s.-a.)
Brooklyn Telegraph & Messenger Co. (quar.)—
Buck Hill Falls (quar.)- —

BurlingtonMills —

Burroughs Adding Machine.
Butler Bros —

Preferred (quar.)_ —

Byron Jackson Co. (quar.) —

Cables & Wireless Holding Co., pref. (s.-a.)
CalhounMills (quar.)
California Art Tile class A...
CaliforniaPacking——.—. ——

Preferred (quar.)-- —

California Water Service pref. A & B (quar.) -
Calumet 6c Hecla ConsoJ. Copper Co
Campbell Wyant & Cannon Foundry. —

Canada Cement Co., preferred —

CanadaWire 6c Cable, class A (quar.)-
Class B (interim)
Preferred (quar.). ———-

CanadianConverters——
Canadian Industrial Alcohol class A and B
Canadian Malartic Gold Mines, Ltd

Per
Share

25c
35c

50c
SIH

40c

$1H

10c
75c

62He
50c

t$lH
20c
25c

62He
50c
$2
25c
S1H

When
Payable

Nov.
Dec.
Jam
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Nov.

Nov.
Dec.
Dec.
Dec.
Nov.
Dec.
Dec.
Jan.
Jan.
Nov.
Dec.
Dec.

Holders
of Record

Oct. 21
Dec. 2
Dec. 23
Nov. 20
Nov. 15
Dec. 15
Dec. 15
Nov. 11
Oct. 25#
Dec. 4
Dec. 4
Oct. 28

Oct. 31
Nov. 15
Nov. 15
Nov. 15
Nov. 12
Nov. 14*
Nov. 20
Dec. 16
Dec. 16
Nov. 6
Dec 14
Dec. 14

Dec. 31 ——.

4-1-41
Dec. 16 Dec. 5

2H%
v J.

25c
25c

62HC
37He

25c
25c

"ill
150c

%%\%
50c
J15c
2c

1
15
16
30
15
2
16
2
15
2
2

31
31
14
25
5

15
15
15
15
27
18
20
25

, 15
20
2
2
15

, 15
5
1
1

15
15
29
2

. 15
15

, 15
. 16
,20
20
15
15
15
15
30
17

Nov. 25
Nov. 6
Nov, 30
Nov. 1
ct. 18
bv. 4

Nov. 30
Nov. 15
Oct. 25
Nov. 15
Nov. 15
Dec. 14
Dec. 14
Nov. 4
Nov. 12
Nov. 15
Nov. 15
Nov. 1
Oct. 25
Nov. 1
Nov, 11
Dec. 23
Dec. 3
Oct. 31
Nov. 15
Nov. 1
Dec. 6

Nov. 20
Nov. 1
Nov. 5
Nov. 2
Nov. 6
Nov. 6
Oct. 31
Oct. 15
Nov. 25
Nov. 15
Oct. 31
Oct. 31
Oct. 31
Nov. 1
Nov. 1
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Oct. 31
Nov. 20
Nov. 28

Per
Share

Canadian Oil Cos., Ltd. (quar.)-.- - —

■Extra---——--——— ■ ———

Cedar Rapids Mfg. Sc Power (quar.)
Celanese Corp. of American—
Common stock div. of lsh. of com. for each
_ 30 shs. of common stock held—
7% cumulative priorReferred (quar.)--——_

- 7% cumulative 1st part, preferred (s.-a.)——
Central Paper (initial quar.)
Century Ribbon Mills, pref. (quar.)_—
Champion Paper & Fibre— —

Preferred (quar.)---- ——

Chartered Investors $5 preferred (quar.) —

Chicago Yellow Cab— -

ChileCopper Co — 7
Chrysler Corp.—— —

Cochenour Williams Gold Mines (initial)——
Colgate-Palmolive-Peet (quar.)—- —

Preferred (quar.). —— — ...

Colorado Fuel & Iron Corp. -

Columbia Gas Sc Electric Corp —....

6% cum. preferred series A (quar.)—
5% cum. preferred (ser. No. 46) (quar.)
5% cum. preference (quar.)—.. -

Columbia Pictures preferred (quar.) -

Commonwealth International Corp. (quar.).
CommonwealthUtile. Corp. 6H% pref. O (qu.)
Community Power Sc Light——————
Community Public Service
Coniaurum Mines, Ltd---
Extra . ——— ; —

Connecticut Light & Power, pref. (quar.)
Consolidated Cigar Corp. 7% cum. pref..-—--,
Consolidated Oil Corp -i
Container Corp. of America- ———

Continental Can (final year-end) —

Corporate Investors. Ltd., class A—
Cosmos Imperial Mills Ltd. (quar.)
Creameries ofAmerica, Inc., $3 H conv. pf. (qu.)
Crown Cork & Seal Co., Ltd. (quar.)
Crown Drug Co - ——

Preferred (quar.)—
Crow's Nest Pass Coal Co
Crucible Steel Co. of America, 5% pref. (initial)
Orum & Forster pref. (quar.) _— —

Cuneo Press, Inc., 6H% preferred (quar.)
Curtis Mfg. Co. (Mo.)—————
DavenportWater, preferred (quar.)--- —

Debenture & Securities Corp. (Canada)—
Preferred (semi-annual)

Decca Records, Inc
Dentist's Supply Co. (N. Y.) (auar.)—
Denver Union Stockyards preferred (quar.)
Detrolt-Hlllsdale 6c Southwestern (s.-a.)-
Detroit Michigan Stove pref. (quar.)--———
Diamond Match Co. (quar.)
Preferred (semi-ann.)

Dixie-Vortex Co., class A (quar.)————
Doctor Pepper Co. (quar.)
DomeMines, Ltd .— —

Dominion Sc Anglo Investment Corp., Ltd.—
5% preferred (quar.) — ——

Dominion Bridge, Ltd. (quar.) ,'*■
Dow Chemical Co
.Preferred (quar.). ——————

East Shore Public Service preferred (quar.)—-

$6preferred (quar.) —

Electrolux Corp —

Ely & Walker Dry Goods Co
Empire & Bay State Teleg. Co. 4% gtd. (qu.)-_
Empire Power Corp., participating stock--.
EmporiumCapwell Co. 4H% preferred (quar.) -
Eversharp, inc., new 5% pref. (quar.)--. —

New 5% preferred (quar.)
Faber, Coe & Gregg, Inc. (quar.)
Preferred (quar7) ———

Fairbanks, Morse Sc Co—_ .-i.—
Fansteel Metallurgical Corp., preferred (quar.).
Farallone Packing Co. (quar.)
Quarterly — — ...

Farmers Sc Traders Life Insurance (quar.)......
Ferro Enamel Corp.—
Fire Assoc. of Philadelphia (s.-a.)
Extra —

Firemen's Insurance Co. (Newark) (s.-a.)
First National Bank (Toms River, N. J.) (qu.)-
First National Bank of Jersey City (quar.)—
Florida Power Corp. 7% pref. A (quar.) ...

7% preferred (quar.)—— ——-

Freeport Sulphur Co. (quar.)—- —

Extra-- -—; ; —

General Cigar Co., pref. (quar.) —

General Foods Corp. (quar.) —

General Instrument Corp. (quar.)—-————

General OutdoorAdvertising class A (quar.)—
Preferred (quar.) ——

General Steel Wares part, pref, (quar.)
Part, preferred (part, div.)—

Globe-Democrat Pub. Co. 7% pref. (quar.)
Gold & Stock Telegraph Co. (quar.)-
Gossard (H. W.) Co— - - - -—

Granby Consol. Mining Smelting & Power
Payable in U. S. funds subject to Canadian
Foreign Exchange Control Board.

Great Lakes Dredge Sc Dock Co. (quar.) ——

Griesedieck-Western Brewers Co.'—
5H% conv. preferred (quar.)-—

Gunnar GoldMines---
Gurd (Chas.) & Co., preferred (quar.)
Hale Bros. Stores (quar.)-—-—-
Hallnor Mines, Ltd. (quar.)-----——
Hamilton Watch preferred (quar.)-——
HancockOil ofCalif. A & B (quar,) _ -— - -----

Class A & B (extra)
Hanna (M. A.) Co., $5 cumulative pref. (quar.)
Hanners Oil Co., common..
Havana Electric & Utilities, pref
Hawaiian Commercial & Sugar Co. (quar.)——

Hedley Mascot Gold Mines--
Hercules Powder Co., preferred (quar.)_
Hershery Chocolate Corp. (quar.)
Preferred (quar.)-———-——-—- -

Hibbard, Spencer, Bartlett Sc Co, (mo.)
Monthly — ————— —

Hires (Chas, E.) Co— —

Hollinger Consolidated GoldMines—------
Extra-. —

Holophane Co— —-----— —

Horn (A. O.) Co., prior pref. (quar.).
Second preferred (quar.) - - -

Hygrade Sylvania preferred (final)- -
Idaho Maryland Mines (mo.)----—-----——
Illuminating & Power Security (quar.) ——

7% preferred (quar.)----—--
Imperial Chemical Industries, Amer dep. rec—
Indiana Pipe Line Co
Ingersoll-Rand Co — ——

Institutional Securities (aviation group) —

International Bronze Powder (quar.)--- —

International Harvester, pref. (quar.)—--——
International Ocean Telegraph Co. (quar.)——

12Hc
12Hc

15C

»l|C -25c
$1H

m
50c

12Hc
1.06H

25c
10c

I®
$1H

689/ic
$1H
25c
50c
4c
2c

%
60c
6c
30c

S7W>
5c

43 He
$1H

"It
SI *A

Nov. 15
Nov. 15
Nov. 15

. When Holder
Payable of Record

Nov. 1
Nov. 1
Oct. 31

Dec. 10
Jan. 1
Dec. 31
Dec. 2
Dec. 2
Dec. 16
Jan. 1
Dec. 2
Dec. 2
Nov. 26
Dec. 12
Nov. 15
Nov. 15
Dec. 31
Nov. 28
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Dec. 2
Dec. 2
Nov. 15
Dec. 5
Dec. 5
Dec. 1
Dec.
Nov. 15
Nov. 23
Nov. 15
Nov. 15
Nov. 15
Dec.
Nov. 15
Dec. 16
Nov. 15
Dec.
Nov. 20
Dec. 23
Dec. 14
Nov. 20
Nov. 11

*50c

75c
$1H
$1H
$1H
25c
25c
$1
75c

25c
50c

m
6c

$1
60c
20c

87Hc

M
S7m
;■ 5oc

15c

$1H

$1 H

Hp
; 50C

15c

25c

1-2-41
Nov. 29
Dec. 2
Dec,
Jan.l'4J
Nov. 15
Dec.
3-141
Jan.
Dec.
Jan. 20

Dec. 2
Nov. 25
Nov. 15
Nov. 15
Dec.
Dec.

Nov. 15
Nov. 25
Dec.
Nov. 9
1-2-41
1-2-41
4-141
Dec. 1
Dec. 1
Dec.
Dec. 18
Dec. 16
Mar. 15
Jan.
Dec. 20
Nov. 15
Nov. 15
Nov. 15
Jan.
Dec. 31
Dec. 1
Dec.
Dec. 2
Dec. 2
Dec. 1
Nov. 15
Jan. 1
Nov. 15
Nov. 15
Nov. 20
Nov. 20
Dec. 1
Jan. 2
Nov. 18
Dec. 2

Nov. 15

Oct. 11
Dec. 17
Dec. 17
Nov. 20
Nov. 20
Nov. 30
Dec. 14
Nov. 1
Nov. 20
Nov. 8
Nov. 12
Oct. 31
Oct. 23
Dec. 6
Nov. 14
Oct. 19
Oct. 19
Oct. 19
Oct. 19
Nov. 1
Oct. 15
Nov. 15
Nov. 15
Oct, 25
Nov. 15
jnov. 15
Nov. 15
Nov. 15
Oct. 15
Nov 4
Oct. 25
Oct. 30
Oct. 31
Nov. 9
Oct. 31
Dec. 6
Nov. 8
Nov. 7
Nov. 8
Dec. 13
Nov. 30
Nov. 9
Oct. 11

Dec. 23
Nov. 15
Nov. 26
Nov. 20
Dec. 20
Nov. 5
Nov. 12
2-10-41
Dec. 10
Nov. 16
Dec. 31

Nov. 15
Oct. 31
Nov. 1
Nov. 1
Nov. 9
Nov. 9
Oct. 17
Nov. 14
Nov. 20
Nov. 1
Dec. 21
Dec. 15
3-15-41
Nov. 15
Nov. 15
Nov. 9
Dec. 14
Nov. 30
Feb. 28
Dec. 11
Dec. 5
Oct. 18
Oct. 18
Oct. 21
Dec. 26
Dec. 23
Nov, 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Oct. 28
Dec. 15
Nov. 6
Nov. 6
Nov. 8
Nov. 8
Nov 20
Dec. 21
Nov. 7
Nov. 15

Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Nov.
Nov.
Dec.
Dec.
Dec.
Jan.
Nov.
Nov.
Nov.
Dec.
Nov.
Dec.
Nov.
Nov.
Dec.
Jan.

Nov. 2

Nov. 20
Oct, 31
Nov. 1
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15

OctT~31
Nov. 5
Oct. 23
Nov. 4
Oct. 25
Oct. 25
Nov. 19
Dec. 17
Nov, 15
Oct. 21
Oct. 21
Nov. 15
Nov. 15
Nov. 15

Nov, 9
Oct. 31
Oct. 31
Sept. 26
Oct. 25
Nov. 4
Oct. 31
Oct. 31
Nov. 6
Dec. 31
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Name of Company

International Railways (Central America)—
5% preferred

Iron Fireman Mfg. common v. t. c. (quar.)—
Jantzen Knitting Mills pref. (quar.)
Kable Bros. 6% preferred (quar.)
Kelsey-Hayes Wheel class A
Kemper-Thomas 7% special pref (quar.)
Kendall Co., $6 part. pref. A (quar.)_
Kentucky Utilities junior pref. (quar.)
Klein (D. Kmil) Co
Preferred (quar.)

Knickerbocker Fund, shs. of beneficial int...—
Kroger Grocery & Baking
s 6% preferred (quar.)
7% preferred (quar.)

Lantfis Machine preferred (quar.) -

Lehigh Portland Cement pref. (quar.)
Leitch Gold Mines. Ltd
Life Savers Corp. (quar.)
Special

Liggett & Myers Tobacco (quar.) --

Extra —

Class B (quar.) ...

Extra. ....... ... i— . —

Lindsay Light & Chemical
Link Belt Co. (quar.)
Preferred (quar.) ...

Lionel Corp. (quar.)
Little Miami KK. Co., original capital (quar.)..
Special guaranteed (quar.)

Loblaw Groceteria (quar.)
Lock Joint Pipe Co. (increased mo.)
Monthly ...

Loew's. Inc., 86H preferred (quar.).
Loew's London Theatres Ltd., 7% pref
Lone Star Gas Corp. (year-end)
Loose-Wiles Biscuit 6% pref. (quar.)
Lord & Taylor. 1st pref. (quar.)...
Lumbermen's Insurance (semi-ann.)
Lunkenneimer Co 0H% pref. (quar.)—
Lynch Corp
Lynchburg & Abingdon Telegraph (s.-a.)—
Mclntyre Porcupine Mines
Extra

Macy (R. H.) & Co. (quar.)
Magnin (I.) & Co. preferred (quar.)
Maine Central RR. 6% prior pref
Manufacturers Casualty Insurance (quar.)
Extra.... ... ........

Massachusetts Bonding & Insurance Co
Mead Corp., $6 preferred A (quar.)
$5H preferred B (quar.)

Meadville Telephone Co. (quar.)
Meier & Frank, Inc. (quar.) —

Mengel Co. 5% 1st preferred
Mercantile Acceptance Corp.—

5% preferred (quar.).
6% preferred (quar.

Merchantile Stores, pref. (quar.).
Merchants & Manufacturers Insurance
Metal & Thermit Corp. preferred (quar.)
Michigan Silica (quar.) t
Mid-Continent Petroleum — .....

Middle West Corp. (initial)
Missouri Public service Corp — —

Modern Containers, Ltd. (quar.)
Extra
5H% cumulative preferred (quar.)

Monsanto Chemical Co., pref. A & B (semi-ann I
Montgomery & Erie Ry. Co. (.s.-a.)
Moody's Investors Service pref. (quar.)
Moore (Wm. R.) Dry Goods Co (quar.)
Morris Plan Insurance Society (quar.)
Motor Finance Corp. (quar.)
Preferred (quar.)

Motor Wheel Corp. (quar.)
Mt. Diablo Oil Mining & Devel. (quar.)
Extra.. .......... ........

Mountain Fuel Supply
Mueller Brass Co. (year-end) —

Muskogee Co., 6% cum. pref. (quar.)
Narragansett Racing Association
National Biscuit Co
Preferred (quar.)

National Brush (quar.)
National Casket
National Gypsum Co., pref. (quar.)
National Lead class A preferred (quar.)_
National Power & Light Co
Neptune Meter, 8% pref. (quar.)__
Newberry (J. J.) Realty Co. pref. A (quar.)
New England Distillers, Inc., $3 cum. pref
1900 Corp., class A (quar.)
Class B

Noranda Mines, Ltd. (interim)
Norfolk & Western Railway (quar.) _•

Preferred (quar.)
North American Oil Consol. (quar.)
North River Insurance Co. (quar.)
Northern Pipe Line Co ...

Northwest Bancorporation
Northwestern Public Service Co.
7% cumulative preferred
6% cumulative preferred

Northwestern Telegraph Co. (semi-ann.)
Occidental Insurance (quar.)
Okonite Co. pref. (quar.)
Ontario & Quebec Ry. Co. (s.-a.)
5% preferred debenture stock (s.-a.)

Otis Elevator Co
Preferred (quar.) ;

Ottawa Electric Ry. (quar.)
Owens-Illinois Glass Co
Pacific & Atlantic Telegraph Co. (s.-a.)
Pacific Fire Insurance (quar.)
Pacific Gas & Electric, 6% pref. (quar.)
5H % preferred (quar.)

Pacific Lighting Corp. (quar.)
Pamour Porcupine Mines
Parker Pen
Peerless Casualty (New Haven) pref. (s-a)
Pender (David) Grocery, class B
Class A (quar.)

Peninsular GrindingWheel Co
Peninsular Telephone (quar.)
Preferred A (quar.)
Preferred A (quar.)

Penman's Ltd. tquar.)
Pennsylvania Water & Power Co. (quar.)
Preferred (quar.)

Phillips Petroleum Co. (quar.)
Phoenix Acceptance Corp. (quar.)
Pilgrim Trust (Boston) (quar.)
Pinchin, Johnson & Co., Am. shs. (interim)
Pitney-Bowes Postage Meter (quar.)
Extra

Pollock Paper & Box 7% preferred (quar.)
Poor & Co., class A (quar.)
Privateer Mine (quar.) :
Extra

Procter & Gamble Co. (quar.)

Per
Share

SIH

M
%IH
81H

87 He
25c

62Hc
8c
60c
81H

i
40c
60c

II
$1
SI
15c
25c

12Hc
SI 10
50c
20c
81H
UH
SI 5/s
f25c
30c
81H
SI H
$1%

50c
S3

»
50c
tlH
t88H
40c
10c

87Hc
S1H
81H

f62Hc

When

Payable

Nov. 15
Dec. 2
Dec. 1
Nov. 15
Dec. 2
Dec. 2
Dec. 1
Nov. 20
Dec. 27
Feb. 1
Nov. 20
Dec. 2
Jan. 2
Feb. 1
Dec. 16
Jan. 2
Nov. 15
Dec. 1
Dec. 1
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Nov. 15
Dec. 2
Jan. 2
Nov. 30
Dec. 10
Dec. 10
Nov. 30
Nov. 30
Dec. 31
Nov. 15
Nov. 30
Dec. 21
Jan. 1
Dec. 2
Nov. 15
1-2-41

Nov. 15
Jan. 2

Dec. 2
Jan. 2
Dec. 2
Nov. 15
Nov. 7
Nov. 15
Nov. 15
Nov. 5
Dec. 1
Dec. 1
Nov. 15
Nov. 15
Nov. 9

Holders

of Record

Nov. 6
Nov. 9
Nov. 25
Nov. 15
Nov. 20
Nov. 20
Nov. 10
Nov. 1
Dec. 17
Jan. 20
Oct. 31
Nov. 8
Dec. 20
Jan. 17

$1 H
SI H

30c
SI H
$3

2H%
40c

81H
30c
50c
50c

81H
37Hc
34He
75c
6c

25c
S3
25c

87 He
15c
5(>c
35c
35c
75c
$1

SI H
50c

12^
2iii

10c

$\%
37Hc

3c
2c
50c

Dec. 5
Dec. 5
Nov. 15
Oct. 30
Dec. 23
Dec. 23
Dec. 2
Dec, 2
Nov. 15
Jan. 2
Jan. 2
Jan. 2
Dec. 2
Nov. 10
Nov. 15
1-2-41
Dec. 1
Nov. 30
Dec. 24
Dec. 10
Dec. 2
Dec. 2
Dec. 6
Nov. 22
Dec. 2
Nov. 15
Jan. 15
Nov. 30
'Dec. 16
Nov. 11
Dec. 2
Dec. 14
Dec. 2
Nov. 15
Dec. 1
Dec. 1
Nov 15
Nov. 15
Dec. 16
Dec. 19
Nov. 19
Nov. 5
Dec. 10
Dec. 2
Nov. 25

Dec. 2
Dec. 2
Jan. 2
Nov. 15
Dec. 2
Dec. 2
Dec. 2
Dec. 20
Dec. 20
Dec. 30
Nov. 15
Jan. 2
Nov. 8
Nov. 15
Nov. 15
Nov. 15
Dec. 2
Dec. 2
Jan. 1
Dec. 2
Dec. 2
Nov. 15
1-1-41
Nov. 15
2-15-41
Nov. 15
Jan. 2
Jan. 2
Nov. 30
Nov. 15
Jan. 2
Dec. 6
Nov. 20
Nov. 20
Dec. 15
Dec. li
Nov. 10
Nov. 10
Nov. 15

Dec. 14
Oct. 31
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 2
Nov. 8
Dec. 16
Nov. 9
Nov. 25
Nov. 25
Nov. 15
Nov. 20
Dec. 21
Oct. 29
Nov. 16
Nov. 22
Dec. 18
Nov. 16
Oct. 18
Dec. 23
jnov. 4
Dec. 14
Nov. 1
Nov. 11
Nov. 8
Nov. 5
Nov. 1
Nov. 1
Nov. 1
Oct. 28
Nov. 15
Nov. 15
Oct. 31
Nov. 1
Oct. 31

Dec. 1
Dec. 1
Oct. 31
Oct. 21
Dec. 13,
Dec. 20
Nov. 4
Nov. 15
Oct. 25
Dec. 20
Dec. 20
Dec. 20
Nov. 9
Oct. 30
Nov. 1
Dec. 30
Nov. 22
Nov. 16
Dec. 14
Nov. 20
Nov. 15
Nov. 15
Nov. 15
Nov. 8
Nov. 12
Nov. 8
Dec. 13
Nov. 15
Dec. 2
Oct. 31
Nov. 14
Nov. 29
Oct. 28
Nov. 1
Nov. 16
Nov. 15
Nov. 1
Nov. 1
Nov. 15
Nov. 30
Oct. 31
Oct. 25
Nov. 23
Nov. 15
Nov. 9

Nov. 20
Nov. 20
Dec. 16
Nov. 6
Nov. 15
Nov. 1
Nov. 1
Nov. 22
Nov. 22
Dec. 16
Oct. 30
Dec. 14
Nov. 1
Oct. 31
Oct. 31
Oct. 20
Nov. 15
Nov. 15
Dec. 20
Nov. 20
Nov. 20
Oct. 25
Dec. 14
Nov. 4
2-4-41
Nov. 5
Dec. 16
Dec. 16
Nov. 1
Nov. 5
Dec. 23
Oct. 22
Nov. 1
Nov. 1
Dec. 15
Nov. 15
Oct. 30
Oct. 30
Oct. 25

Name of Company

Public Service Co. ofN. J. 8% pref. (quar.)
7% preferred (quar.)
S5 preferred (quar.)
6% preferred (quar.) -

6% pref. (monthly) —

Quaker Oats Co. preferred (quar.)
Quaker State Oil Refining—
Quebec Power Co. (quar.)
Reading Co., first preferred (quar.)
(Quarterly)

Republic Investors Fund, Inc.,
6% preferred A & B (quar )

Reynolds (R. J.) Tobacco (quar. interim)
Class B (quar. Interim)

Richmond Fredericksburg & Potomac RR.
7% gtd. preferred (s.-a.).
6% guaranteed preferred (s.-a.)

Roberts PublicMarkets (quar.)
Rochester Button Co. pref. (quar.) —

Holland Paper
Preferred (quar )

Ruud Manufacturing Co. (quar.)
Saco-Lowell Shops
Preferred (quar.)

St. Louis Bridge, 6% 1st pref. (s.-a.)
3% second preferred (s.-a.)

San Antonio Gold Mines (s.-a.)
Extra

Savage Arms Corp
SchumacherWall Board Corp., $2 part, pref
Scottin Dillon Co
Seaboard Surety Co
Serve!, Inc ..i* .

Shawinigan Water & Power Co. (quar.)
Shenango Valley Water Co., 6% pref. (quar.)—
Sherritt Gordon Mine Ltd

Signode Steel Strapping (quar.)
Extra, j.
Preferred (quar.)

Silex Co. (quar.)
Extra

Simmons Hardware & Paint (liquidating)
Sioux City Gas & Electric Co- ;
7% preferred (quar.)

Siscoe Gold Mines (quar.)
Skelly Oil Co..
Snider Packing Corp
Sonotone Corp
Preferred (quar.)

Soundview Pulp Co
Preferred (quar.)

South American Gold & Platinum Co
South Bend Lathe Works (quar.)__
South Pittsburgh Water, 7% pref. (final)
6% preferred (final)

Southeastern Greyhound Lines, conv. pref. (qu.)
Non-conv. preferred (quar.)

Southern California Edison Co., Ltd. (quar.)—
Southern Canada Power (quar.)
Southern Grocery Stores, Inc
Sovereign Investors, Inc. (quar.)
Spiegel, Inc pref. (quar.)
Spring Valley Co., Ltd. (liquidating)
Stamford Water Co. (quar.) —

Standard Brands, Inc. (preferred (quar.)
Standard Wholesale Phosphate & Acid Works—
Stanley Works preferred (quar.)
Stecher-Traung Lithograph 5% pref. (quar.)—
Stein (A.) & Co
Sterling Products, Inc
Strawbridge & Clothier, prior preferred (quar.)_.
Sun Oil Co. (quar.)
Preferred (quar.)

Swan-Finch Oil Corp., (quar.) —

Tampa Electric Co. (quar.)
Preferred (quar.)

Texas Pacific Coal & Oil Co. (quar.)
Thatcher Mfg. conv. preferred (quar.)
Tobacco Products Export
Toburn Gold Mines, Ltd. (quar.).
Extra

Trane Co
Preferred (quar.)

Trunz Pork Stores, Inc
Union Electric Co. (Mo.), pref. (quar.).
Union Gas Co. (Canada) (quar.)
Union Oil (California) (quar.)
United Corp. Ltd. 81H class A (quar.)
United Engineering & Foundry Co. (quar.)
Preferred (quar.)

United Gas Corp., $7 preferred
United Gas & Electric Corp
United Gas Improvement (quar.)
Preferred (quar.)

United Mercnants & Manufacturers, Inc.-
United Molasses Ltd. Am. dep. rec. (interim)..
United New Jersey Railroad & Canal (quar.)
United Specialties Co. (quar.)
United States Petroleum Co (quar.)
United States Pipe & Foundry Co. (quar.)
United States Playing Card..
United States Sugar Corp., pref. (quar.)
Preferred (quar.)
Preferred (quar.)

UnitedWall Paper Factories pref. (quar.)
Universal Insurance (quar.)
Upper Michigan Power & Light Co 6% pf. (qu.)
Vapor Car Heating, Inc. 7% preferred (quar.) .

7% preferred (quar.)
Ventures, Ltd. (interim)
Virginian Ry. preferred (quar.)

Per
Share

Preferred (quar.).
r.).Preferred (quar

Walworth Co., preferred
Washington Gas Light pref. (quar.)
Wentworth Mfg. Co
Preferred (quar.)

West Penn Electric 7% preferred (quar.)
6% preferred (quar.)

West Virginia Pulp & Paper Co. pref. (quar.)
Western Cartridge 6% preferred (quar.)
Western Maryland Railway, 7% preferred—
Westgate-Greenland Oil (mo.)
Westinghouse Air Brake Co
Whitaker Paper Co
Preferred (quar.)

White (S. S.) Dental Mfg. (quar.)
Will & Baumer Candle Co., Inc
Wilson & Co., $6 preferred
Woodall Industries, Inc
Woolworth (F. W.) Co. (quar.)
Worthington Pump & Machinery Corp.—
4H% prior preferred
4H% convertible prior preferred

Wrigley (Wm.) Jr. (monthly) :
Monthly

Zion's Co-operative Mercantile Institution (qu.)

$2

$i*4
$ix
50c
50c

•m
25c
50c
25c

15c
50c
50c

83H
83
10c

37 He
30c

*m
81M
25c
$3

81H
7c
3c

81H
T50c
40c
40c
25c
22c
81H

5c
25c
25c

62He

5c
82 H
25c

81 %

2m
25c
5c
15c
50c

lOc
50c

81H
81H
30c
30c

37He
20c
30c
10c
8i h
50c
40c
81H
40c

31Kc
81H
25c
95c

81H
25c
81H
37 He

56c
81 H
10c
90c
40c
12c
12c
25c
S1H
75c

81 H
20c
25c
37c
50c

81%
82 H
80c
25c
1%
25c

7H%

When
Payable

Dec.
Dec.
Dec.
Dec.
Nov.
Nov.
Dec.
Nov.
Dec.
Nov.

14
14
14
14
15
30
16
25
12
14

Feb. 1
Nov. 15
Nov. 15

May 1
May 1
Dec. 15
Nov. 30
Nov. 15
Dec. 2
Dec. 16
Nov. 20
Nov. 15
Jan. 2
Jan. 2
Nov. 5
Nov. 5
Nov. 12
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Nov. 25
Dec. 1
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Nov. 11
Nov. 11
Dec. 16
Dec. 20
Dec. 14
Dec. 20
Jan. 1

Holders

of Record

Nov. 15
Nov. 15
Nov. 15
Nov. 15
Oct. 15
Nov. 1
Nov. 29
Oct. 28
Nov. 21
Oct. 17

Jan. 15
Oct. 25
Oct. 25

Apr. 30
Apr. 30
Dec. 5
Nov. 20
Nov. 5
Nov. 15
Dec. 6
Nov. 7
Nov. 8
Dec. 15
Dec. 15
Oct. 21
Oct. 21
Nov. 1
Nov. 5
Nov. 6
Oct. 31
Nov. 14
Oct. 23
Nov. 20
Nov. 12
Nov. 4
Nov. 4
Nov. 4
Oct. 31
Oct. 31
Nov. 25
Oct. 31
Oct. 31
Nov. 30
Nov. 7
Nov. 20
Dec. 4

_ Dec. 4
Dec. 1 Nov. 15
Nov. 25 Nov. 15

2
16
2
2

II
2c

5Hc
50c

81%
81%
$1%
81%
25c

!1H
81%
10c

37%c
37 He
37 He
+90c
81H
10c
25c

81 %
$1%
81%
81%
t87
lc

25c
81

81 H
15c
10c

t81%
10c
60c

81H
81 %
25c
25c
50c

Nov. 20
Nov. 30
Jan. 15
Jan. 15
Dec. 1
Dec . 1
Nov. 15
Nov. 15
Dec. 2
Nov. 20
Dec. 14
Nov. 15
Nov. 15
Dec. 16
Dec. 14
Nov. 15
Dec. 31
Nov. 15
Dec. 2
Dec.
Dec.
Dec.
Dec.
Nov. 15
Nov. 15
Dec. 2
Nov. 15
Nov. 15
Nov. 22
Nov. 22
Nov. 15
Dec. 2
Nov. 8
Nov. 15
Dec. 14
Nov. 10
Nov. 15
Nov. 12
Nov. 12
Dec. 2
Nov. 7
Dec. 23
Dec. 23
Dec 16
Nov. 23
Jan. 10
Nov. 26
Dec. 15
Dec 20
Jan. 1
1-15-41
4-15-41
7-15-41
Dec. 2
Dec. 2
1-1-41
Dec. 10
3-9-41
Dec. 21
2-1-41
5-1-41
8-1-41
Nov. 15
Nov. 11
Oct. 28
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 20
Nov. 15
Nov. 15
Dec. 14
Dec. 27
Jan.
Nov. 16
Nov. 15
Nov. 15
Nov. 12
Dec. 2

Dec. 14
Dec. 14
Dec. 2
Jan. 2
Dec. 15

2
5
1

14
1

Nov. 7
Nov. 15

Nov. 15
Nov. 15
Oct. 20
Oct. 31
Nov. 20
Nov. 9
Nov. 30
Oct. 26
Nov. 5
Dec.
Dec.
Nov.
Dec
Nov.
Nov. 15*
Nov. 15
Nov. 25
Nov. 12
Nov. 1
Oct. 31 \
Oct. 31
Nov. 9
Oct. 21
Nov. 1
Oct. 22
Oct. 22
Nov. 1
Nov. 23
Oct. 28
Oct. 31
Nov. 20
Oct. 10
Oct. 31
Nov. 1
Nov. 1
Nov. 8
Nov. 1
Nov. 29
Nov. 29
Dec. 2
Oct. 11
Dec. 20
Nov. 20
Dec.
Nov
Dec.
Jan.
Apr.
July _

Nov. 25
Nov. 15
Dec. 30
Nov. 30
3-1-41
Nov. 29
Jan. 18
Apr. 19
July 19
Nov. 1
Oct. 31
Oct. 21
Nov. 1
Oct. 13
Oct.

Oct.
Oct.
Oct.
Nov.

5
30*
16
2
2
2

18
25
31
31
9

Nov. 20
Dec. 14
Dec. 14
Nov. 1
Nov. 1
Nov. 1
Nov. 2
Nov. 8

Dec. 4
Dec. 4
Nov. 20
Dec. 20
Dec 5

♦ Transfer books not closed for this diuidend.
t On account of accumulated dividends.
J Payable in Canadian funds, and in the case of non-residents of Canada

deduction of a tax of 5% of the amount of such dividend will be made.
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Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Oct. 30, 1940,
in comparison with the previous week and the corresponding
date-lastyear:/-ryy V:.;-

Assets—
.

Gold certificates on hand and due from
United States Treasury.a

Redemption fund—F. R. notes
Other cash f——————

Total reserves

B1118 discounted:
Secured by U. S. Govt, obligations
direct and guaranteed—..—.

Other hills discounted ...

Total bills discounted......
Industrial advances. .....

U. S Govt, securities, direct and guar
anteed: ..,

Bonds.......... ......

Notes.......... .....

Bills -

Total U. S. Government securities,
direct and guaranteed........

Totai bills and securities

Due, from foreign banks—
Federal Reserve notes of other banks
Uncollected items
Bank premises
Other assets.......

Total assets

Liabilities—
F. R. notes In actual circulation...
Deposits—Member bank reserve acc't..
U, S. Treasurer—General account

Foreign ......

Other deposits.. —— ...

Total deposits.....
Deferred availability Items..
Other liabilities, lncl. accrued dividends.

Total liabilities..........

Capital Accounts—
Capital paid In
Surplus (Section 7)
Surplus (Section 13-b)................
Other capital accounts

Total liabilities and capital aooounts—

Ratio of total reserve to deposit and
F. R. note liabilities combined

Contlngentllabillty on bills purchased for
foreign correspondents.... ...

Commitments to make Industrial ad¬
vances

Oct. 30, 1940 Oct. 23, 1940 Nov. 1,1939

9,479,470,000
' 1,256,000
89,382,000

9,332,583,000
1,256,000

92,280,000

7,084,774,000
1,345,000
84,374,000

9,570,108,000

37,000
891,000

9,426,119,000

81,000
610.000

7,170,493,000

275,000
1,525,000

928,000
1,779,000

414,369,000
286,500,000

691,000
1,781,000

417,262,000
290,737,000

1,800,000
1,983,000

416,243,000
393,960,000
50,413,000

700,869,000 707,999,000 860,616,000

703,576,000
17,000

1,904,000
175,426,000
9,750,000
15,994,000

710,471,000
17,000

2,352,000
177,409,000
9,750,000
15,683,000

864,399,000
17,000

4,236,000
175,120,000
8,888,000
22,193,000

10476,775,000 10,341,801,000 8,245,346,000

1,480,643,000
7,532,750,000
109,286,000
610,248,000
458,172,000

1,470,529,000
7,446,887,000
116,155,000
589,211,000
430,9,32,000

1,202,765,000
6,256,122,000
112,045,000
168,062,000
218,646,000

8,710,456,000
159,019,000
1,273,000

8,583,185,000
161,700,000
1,180,000

6,754,875,000
166,223,000

y 1,477,000
10,351,391,000

51,085,000
53,326,000
7,109,000
13,864,000

10.216,594,000

51,057,000
53,326,000
7,109,000
13,715,000

8,125,340,000

50,912,000
52,463,000
7,457,000
9,174,000

10476,775,000 10,341,801,000 8,245,346,000

v 93.9%
■'■J.--; C'.y-'.;',;-'. *

721,000

93.8%

722,000

90.1%

36,000

1,885,000

t "Other cash" does not Include Federal reserve notes or a bank's own Federal
Reserve bank notes. /-X.j;>
t These are certificates given by the United States Treasury for the gold taken

ova* from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself 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 HOtTbk
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT. 31, 1940

Clearing House
Members

Bank of New York
Bank of Manhattan Co.
National City Bank..
Chern 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 A Tr Co.
Chase National Bank
Fifth Avenue Bank...
Bankers Trust Co...
Title Guar & Trust Co
MarineMidlandTr Co
New York Trust Co..
Comm'l Nat Bk A Tr Co
Public Nat Bk & Tr Co

Totals.......—....

* Capital

6.000,000
20,000.000
77.500.000
20.000,000
90,000.000
41,748,000
21.000,000
15.000.000
10.000.000
50,000.000
4,000.000

100.270,000
500.000

25.000,000
6.000.000
5,000.000
12,500.000
7,000,000
7.000,000

518.518,000

• Surplus and
Undivided
Profits

13,977,600
26,773,000
69,711,900
57,637,800
185,796,000
40,151,100
73,554,900
21,193,100
108,927,600
53,435,000
4,470,600

136.804,500
4,116,000
82,445,800
1,481,300
9,473,100

28,009,000
8,662,900
10.382,700

Net Demand
Deposits,
Average

220,358,000
634,221.000

(12,503,259,000
778,001,000

52,169,067,000
729,546,000

01,121,281,000
317,276,000
'687,794,000
713,516,000
61,857,006

d3,124,723,000
58,821,000

«1,190,570,000
16,293,000
131,016,000
435,365,000
122,501,000
89,917,000

937.003,900 15,105,382,000

Time

Deposits.
Average

18,988,000
41,881,000
191,304,000
6,878,000
72,869,000
101,695,000
59,826,000
28,660,000

867,000
6,508,000
1,189,000
42,902,000
3,547,000
62,258,000
2,162,000
3,078,000
37,923,000
2,051,000
52,621,000

726,207,000

* As per official reports: National, Sept. 30, 1940; State, Sept. 30, 1940; trust
companies, Sept. 30, 1940.

Includes deposits In foreign branches as follows: (a) $287,131,000 (latest available

date); (5) $66,125,000 (latestavailable date); (c) $2,581,000 (Oct. 31); (d) $73,184,000
(latest available date); (e) $22,464,000 (Oct. 16).

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat,, Mon., Tues., Wed., Thurs.,
■

Fri.,

Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct. 30 Nov. 1

Boots Pure Drugs...w 40/3 40/3 40/6 40/3 40/3
British Amer Tobacco. 81/3 82/6 82/6 82/6 83/1*3
Cable & Wire ord £49 £49 £49 , £49 £49
Central Mfn A Invest.. £9'A £9*3 £9*3 £9*3 £9*3
Cons Ooldfields of S A. SI IS 31/3 31/3 31/3 31/3
Courtaulds S A Co.... 28/4*4 28/0 28/7*3 28/6 28/6
De Beers............ Closed £4*4 £4*3 £4*3 £4)3 £4*3
Distillers Co.. 57/3 57/6 57/0 57/6 57/9
Electric A Musical Ind 8/- 8/- Sh 8h 8/1*3
Ford Ltd. . 15/10*4 16/- 10/3 16/3 16/3
Imp Tob of G B AI.. 101 /3 101/3 101/10*3 101/3 101/10*3
London Mid Ry...... £13 £13*3 £13*3 £13*3 £13*3
Metal Box ... 67/6 67/6 67/6 67/6 67/6
Rand Mines.. £6 £6 £6 £6
Rio Tlnto £6*4 £6*3 £6*3 £6*3 £6*3
Rolls Royce.. 73/9 73/9 73/9 75h 75/-
Shell Transport 35/- 35/- 34/4*3 34/4*3 34/4*3
United Molasses...... 20/10*$ 20/10*3 20/9 / 20/9 20/6
Vlckers 13/9 13/9 13/6 13/6 13/6
West Wltwatersrand
Areas £2H { £2% £2*3 / £2*3 £2*3

Weekly Return of the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comments of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appear in our department of "Current Events and Discussions,"
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Commencing with the statement of May 19. 1937, various changes were made In the breakdown of loans as reported In this statement, which were

described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows:
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show tb e

amounts of (1) commercial. Industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York Oity and those located
outside New York Oity. 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 uew items "commercial, industrial and agricultural loans" and "other loans

would each be segregated as "on securities" and "otherwise secured and unsecured."
A more detailed explanation of the revisions was published in the May 29, 1937. issue of the "Chronicle." page 3590.

ASSETSAND LIABILITIES OFWEEKLYREPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 23,1940 (la Millions of Dollar.;

Federal Reserve Districts— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St. Louis Minntap. Ran. CUy Dallas SanFran.

ASSETS $ s $ $ $
■

$ $ ■ $ $ $ $ $ $

Loans and Investments—total ... 24,489 1,206 10,533 1,206 1,942 739 608 3,471 730 422 712 554 2,306
Loans—total........ 8,890 627 3,253 478 737 289 339 1,032 344 210 320 284 977

Commercial, Indus, and agrtcul. loans 4,740 310 1,946 227 298 133 172 629 195 108 188 189 351

Open market paper —
301 68 83 37 8 ; ■ V 11 2 42 10 3 22 2 13

Loans to broken and dealers In secure . 420 12 302 23 17 3 6 34 4 1 3 2 13

Other loans for purchasing or carrying
454 18 206 67 12 9 13 42securities...—......... 32 24 14 10 7

Real estate loans— 1,223 80 198 50 181 47 33 127 57 12 31 23 384

Loans to banks................ 38 1 30 1 1
'

i'w '«► 1 . 1 1 1 1

Other loans 1,708 138 488 108 208 81 115 133 65 79 66 ' 54 173

Treasury bills... —
702 21 340 9 4 2 249 10 ——— 28 37 2

Treasury notes... 1,810 38 990 29 144 113 36 257 33 20 56 33 67

United States bonds 6,799 343 2,878 335 639 205 112 1,100 159 121 93 95 719

Obligations guar, by U. S. Govt.... 2,617 54 1,520 93 134 59 66 272 72 28 81 46 192

Other securities——.—— ...... 3,665 123 1,552 271 279 69 113 561 112 43 134 59 349

Reserve with Federal Reserve Bank- 11,991 719 6,844 493 734 219 146 1,662 255 108 202 139 470

Cash In vault 515 147 105 22 50 24 15 77 13 7 18 l 12 25

Balances with domestic banks ... 3J17 184 228 231 357 255 205 603 177 116 323 296 342

Other assets—net 1,206 72 431 80 93 39 48 76 22 18 23 31 273

LIABILITIES
502 1,212Demand deposits—adjusted......... 21,643 1,398 10,592 1,033 1,494 557 434 3,014 524 318 565

Time deposits .... 5,355 233
~

1,090 261 743 204 191 978 192 117 147 134 1,065
United States Government deposits.. 529 13 60 47 42 34 42 138 15 2 19 32 85

Inter-bank deposits:
366 164 438 270 353Domestic banks................. 8,767 395 3,851 458 496 346 307 1,323

Foreign banks. ............. 687 22 629 4 1 1 2 8 ...... 1 1 18

Borrowings................. 1 1
m m— ~ —— ...... ■m mt m* m m >* ......

Other liabilities.....— 738 19 298 14 17 36 11 21 5 7 3 4 303

Capital accounts .... .... 3,798 247 1,621 215 383 98 95 407 95 62 106 89 380
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Weekly Returns of the Board of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 31,

showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon th*
returns for the latest week appear in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OP BUSINESS OCT. 30. 1940

Thru Cipher$ (000) Omitted Oct. 30,
1940

Oct. 23,
1940

Oct. 16,
1940

Oct. 9,
1940

Oct. 2.
1940

Sept. 25.
1940

Sept. 18.
1940

Sep . 11,
1940

Sept. 4,
1940

Nov. I.
1939

ASSETS
Gold ctfs. on hand and due from U. S. Treas.x.
Redemption fund (Federal Reserve notes)
Other cash ♦ ... ........

Total reserves—

Bills discounted:
Secured by U. 8. Government obligations,
direct and guaranteed

Other bills discounted...—...—

Total bills discounted ....

Industrial advances

United States Government securities, direct and
guaranteed:

Bonds...... ...........................
Notes.. — .......

Bills

5

19,280,299
10,073
341,290

$

19,167,300
10,074

335,574

%

19,077,299
11,284

326,661

J

19,032,300
11,381

319,347

S

18,953,303
11,789

327,977

$

18,843,300
11,790

347,534

$

18,756,298
11,398

344,387

S

18,671,299
11,397

340,820

*

18,631,297
11,398

322,814

S

14,839,206
8,846

339,868

19,631,662

1,044
2,955

19,512,948

992

2,533

19,415,244

1,312
2,425

19,363,028

3,370
4,615

19,293.069

1,349
4,298

19,202,624

860

3,722

19,112,083

861

3,230

19,023,516

980

4,258

18,965,509

1,503
4,031

15,187,920

1,180
5,068

3,999

8,193

1,379,200
953,600

3,525

8,305

1,386,100
965,800

3,737

8,325

1,397,700
985,800

7,985

8,400

1,400,100
999,000

5,647

8,375

1,318,600
1,105,000

4,682

8,664

1,318,600
1,115,000

4,091

8,612

1,318,600
1,115,000

5.238

8,630

1,318,600
1,115,000

5,534

8,645

1,318,600
1,115.000

6,248

11,680

1,315,942
1,245,497
159,380

Total U. 8. Govt securities, direct and
guaranteed

Other securities ....................

Foreign loans on gold..........

Total bills and securities

Gold held abroad

2,332,800 2,351,900 2,383,500 2,399,100 2.423,600 2,433,600 2,433,600 2,433,600 2,433,600 2,720,819

2,344,992

47

19,754
759,353
41,306
55,534

2,363,730

47

22,233
760,247
41,348
54,189

2,395,562

47

21,552
1,071,624

41,257
53,676

2,415,485

"""47
20,573
689,084
41,259
54,893

2,437,622

47

22,149
768,046
41,257
54,679

2,446,846

47

22,875
694,970
41,294
53,547

2,446,303 2,447,468

47

22,962
706,834
41,310
65,117

2,447,779

47

21,221
663,569
41,307
61,230

2,738,747

Due from foreign banks
Federal Reserve notes of other banks
Uncollected Items .

Bank premises
Other assets

Total assets

LIABILITIES
Federal Reserve notes In actual circulation

Deposits—Member banks' reserve account
United States Treasurer—General account..
Foreign
Other deposits

Total deposits ...

Deferred availability items ....

Other liabilities, lncl. accrued dividends

Total liabilities.

CAPITAL ACCOUNTS
Capital paid in
Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts

Total liabilities and capital accounts
Ratio of total reserves to deposits and Federal
Reserve note liabilities combined ...J.

Contingent liability on bills purchased for
foreign correspondents.

Commitments to make Industrial advanoes...

47

22,412
851,710
41,310
52,713

47

22,133
716,496
42,037
69,492

22,852,648

5,548,874

14,176,535
375,707

1,091,831
567,597

22,754,742

6,520,271

14,147,775
383,052

1,071,443
528,776

22,998,962

5,508,424

14,015,812
462,610

1,057,344
603,002

22,584,369

5,479,364

13,927,014
579,053

1,056,401
517,853

22,616,869

5,464,238

13,800,205
678,060

1,045,458
541,066

22,462,203

5,406,985

13,703,112
792,532

1,011,324
513s645

22,526,578

6,395,924

13,624,419
790,361

1,035,459
513,309

22.307,254

5,393,924

13,595,824
761,686
956,537
563,403

22,200,662

5,390,785

13,523,861
791,182
997,516
512,525

18,776,872

4,781,385

11,813,664
349,030
470,881
319,449

16,211,670
723,645
5,057

16,131,046
736,357
4,147

16,138,768
986,147
3,658

16,080,321
659,124
3,874

16,064,789
723,391
3,441

16,020,613
670,157
3,653

15,963,548
803,296
3,137

15,877,450
669,184
6,129

15,825,084
621,720
2,853

12,953,024
690,547
4,278

22,489,246

137,678
151,720
26,839
47,165

22,391,821

137,638
151,720
26,839
46,724

22,636,997

137,653
151,720
26,839
45,753

22,222,683

137,641
151,720
26,839
45,486

22,255,859

137,632
151,720
26,839
44,819

22,101,408

137,630
151,720
26,839
44,606

22.165,905

137,637
151,720
26,839
44,477

21,946,687

137,620
151,720
26,839
44,388

21,840,442

137,586
151,720
26,839
44,075

18,429,234

135,580
149,152
27,264
35,642

22,852,648

90.2%

"V,351

22,754,742

90.1%

*7*.422

22,998,962

89.7%

"7",459

22,584,369

89.8%

"

7*598

22,616,869

89.6%

"7",583

22,462,203

89.6%

*8",078

22,526,578

89.5%

*8*667

22,307,254

89.4%

"8*123

22,200,662

89.4%

"*8*,192

18,776,872

85.6%

101

10,023

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted
16-30 days bills discounted
81-60 days bills discounted
61-90 days bills discounted
Over 90 days bills discounted

Total bills discounted

Total bills bought In open market

1,444
264

1,022
746
523

1,166
271
904
728
456

1,941
180
612
735
269

6,334
235
391
735
290

4,113
369
288
677
200

2,929
263
474
741
175

2,606
158

675
521
131

3,418
319
734
606
261

3,806
323
686
449

270

1,404
515

3,578
130

621

3,999 3,525 3,737 7,985 5,647 4,582 4,091 5.238 5.534 6,248

1,313
257
343

473

5,807

1,316
276
319
490

5,904

1,412
196
199
445

6,073

1,345
148
255

592

6,060

1,382
131
251
407

6,204

1,598
136
311

. 205

6,362

1,568
253
138
269

6,402

1,596
209
163
258

6,419

1,585
98

891

700

8,406

1-15 days Industrial advances
16-30 days industrial advanoes
31-60 days Industrial advances
61-90 days industrial advances
Oyer 90 days Industrial advanoes

Total Industrial advances

U. 8. Govt, securities, direct and guaranteed:
1-15 days..
16-30 days

1,661
115
305
304

6,279

8,193 8,305 8,325 8,400 8,375 8,664 8,612 8,630 8,645 11,680

54,675
69,280
35,425

2,5*61*439

31-60 days
61-90 days
Over 90 days

Total U. 8. Government securities, direct
and guaranteed

Total other securities

2,232"800 2,3*51*900 2,383*,500 2,399*166
92,500

2.331,100
92,500

2,341,100
92,500

2,341,100 2,43*3",600 2,4*33*,600

2,232.800 2,351,900 2,383,500 2,399,100 2,423,600 2,433,600 2,433,600 2,423,600 2,433,600 2,720,819

------ ...... ------ ......

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

5,837,873
288,1999

6,814,154
293,883

5.785,779
277,355

5,771,996
292,632

5,732,623
268,385

5,703,707
296,722

5,692,745
296,821

5,688,926
295,002

5,639,131
248,346

5,069,242
287,857

5,548,874 5,520,271 5,508,424 5,479,364 5,464,238 5,406,985 5,395,924 5,393,924 5,390,785 4,781,385

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8. Treas...
By eligible paper
United States Government securities

5,946,500
2,342

5,930,500
1,842

5,878,000
2,195

5,844,500
6,485

5,830,500
4,226

5,806,500
3,079

•

5,796,500
2,744

5,790,000
3,844

5,739,500
4,200

5,166,000
2,132

Total collateral 5,948,842 5,932,342 6,880,195 5,850,985 5,834,726 5.809.579 5,799,244 5,793,844 5,743,700 5,168,132

•"Other cash" does not Include Federal Reserve notes.

x These are oertlfloates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 oents to 59.00
cents on Jan. 31, 1934, these certificates being worth less to the extent of the dlfferenoe, the difference Itself having been appropriated as profit by the Treasury under
provisions of the Gold Reserve Act of 1934.
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OP RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 30, 1940

Thru Ciphers (000) Omitted
Federal Reserve Agent at—

ASSETS
Gold certificates on hand and
from United States Treasury _

Redemption fund—Fed. Res. notes..
Other cash •

Total reserves..
Bills discounted:
Seeured by U. 8. Govt, bllgatlons,
direct and guaranteed

Total bills discounted.

Industrial advances
U. 8. Govt, securities, direct & guar.
Bonds.....
Notes.. ...

Total U. 8. Govt, securities
direct and guaranteed

Due from foreign banks
Fed. Res. notes of other banks ...

Uncollected Items..
Bank premises
Other assets..

Total assets

LIABILITIES
F R. notes in actual circulation
Deposits:

.

Member bank reserve account
U. 8. Treasurer—General account.
Foreign ...

Other deposits ......

Total deposits

Deferred availability items
Other liabilities, incl. accrued dlvB

Total liabilities.

CAPITAL ACCOUNTS
Capital paid In
Surplus (Section 7)
Surplus (Section 13-b)
Other capital aocounts .......

Commitments to make Indus, advs...

Total 1 Boston Neva York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

% I % % t % % % % % S % %

19,280,299
10,073

341,290

1.187,333
1,537

34,270

9,479,470
1,256

89,382

982,638
603

27,657

1.285.854
585

22,048

518,914
1,110

22,917

350.991
854

18,998

2,960,934
1,244

42,167

475,708
278

13,252

287,783
435

7,340

386,657
519

19,029

264,363
582

12,101

1,099,654
1,070

32,129

19,631,662 1,223,140 9,570.108 1,010,898 1,308,487 542,941 370,843 3,004,345 489,238 295,558 406,205 277,046 1,132,853

1,044
2,955

50 37

891
229
231

166

104
40

34
2

64
48
188

15
94

178

199
; 117

913
127

: 129
35

108

3,999 50 ; 928 460 270 74 66 236 109 377 1,030 256 143

8,193 1,031 ! 1,779 2,403 326 ' 820 r 252 267 ■'A \ 5 264 212 222 612

1,379,200
953,600

98,688
168,236

414,369
286,500

115,843
80,097

138,324
95,639

71,928
49,732

52,522
36,316

156,248
108,032

58,452
40,415

38,698
26,755

66,113
45,711

52,853
36,543

115,162
79,624

2,332,800 166,924 700,869 195,940 233,963 121,660 88,838 264,280 98,867 65,453 111,824 89,396 194,786

2,344,992
47

19,754
759,353
41,306
55,534

168,005
3

521

75,838
, 2,843

3,659

703,576
;.v 18
1,904

175,426
9,750
15,993

198,803
5

1,055
52,721
4,477
5,183

234,559
4

1,361
94,523
5,425
5,947

122,554
2

2,372
60,489
2,592
3,189

89,156
2

1,909
30,177
1.998
1.999

264,783
6

2,472
108,480
3,342
5,778

98,981
1

1,301
39,480
2,420
2,135

66,094
see a

1,612
19,468
1,374
1,553

113,066
1

1,404
34,177
3,097
2,487

89,874
1

522

25,467
1,121
2,779

195,541
4

3,321
43,107
2,867
4,832

22,852,648 1,474,009 10476775 1,273,142 1,650,306 734,139 496,084 3,389,206 633,556 385,659 560,437 396,810 1,382,525

5,548,874 449,210 1,480,643 379,919 505,221 262,075 180,321 1,187,409 208,503 152,945 199,479 91,079 452,070
r
759,208
25,342
54,877
23,333

14,176,535
375,707

1,091,831
567,597

846,492
19,664
51.H9
8,715

7,532,750
109,286
610,248
458,172

686,763
11,978

, 73,615
34,326

910,401
34,021
69,859
8,378

336,488
23,753
32,301
3,877

222,536
; 19,718
26,291
4,728

1,897,180
51,791
90,141
7,092

323,735
19,992
22,535
7,495

168,459
16,459
16,526

; 4,291

268,157
23,095
21,784
4,826

224,366
20,608
22,535
2,364

. 16,211,670 925,990 8,710,456 806,682 1,022,659 396,419 273,273 2,046,204 373,757 205,735 317,862 269,873 862,760

723,645
5,057

, 73,298
435

159,019
1,273

51,954
1,045

87,772
497

59,727
165

29,131
176

108,899
518

•

39,760
162

17,425
153

32,124
182

24,091
173

40,455
278

22,489,246 1,448,933 10351391 1,239,600 1,616,149 718,386 482,901 3,343,030 622,172 376,258 549,647 385,216 1,355,563

. 137,678

. 151,720
26,839
47,165

9,337
10,405
2,874
2,460

51,085
53,326
7,109
13,864

11,881
14,198
4,393
3,070

14,075
14,323
1,007
4,752

•V 5,347
5,247
3,246
1,913

4,677
5,725
713

;; 2,068

13,963
22,824

; ■ 1,429
7,960

4,166
4,709
538

1,971

2,957
3,152
1,001
2,291

4,422
3,613
1,142
1,613

4,160
3,974
1,266
2,194

.

11,608
10,224
2,121
3,009

s 22,852,648
7,351

1,474,009
262

10476775
721

1,273,142
1,012

1,650,306
948

734,139
586

496,084
508

3,389,206
14

633,556
401

385,659
50

560,437
* 128

396,810 1,382,525
2,717

* "Other cash" does not Include Federal Reserve notes, a Less than 3500.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston New York PMla. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation..
Collateral held by agent as security

for notes Issued to banks:
Gold certificates on hand and due
from United States Treasury

Eligible paper

Total collateral....

S

5.837,873
288,999

S

472,678
23,468

S

1,559,074
78,431

$

400,314
20,395

%

527,130
21,909

■ S

275,121
13,046

S

195,395
15,074

S

1,218,058
30,649

s 4>.
219,505
11,002

$

157,606
4,661

$

207,770
8,291

%

99,160
8,081

%

506.062
53,992

5,548,874

5,946,500
2,342

449,210

490,000
60

1,480,643

1,575,000
587

379,919

410,000
382

505,221

532,000

262,075

290,000
40

180,321

200,000

1,187,409

1,230,000

208,503

224,000
85

152,945

158,500
282

199,479

210,000
916

91,079

103,000

452,070

524,000

5,948,842 490,050 1,575,587 410,382 532,000 290,040 200,000 1,230,000 224,085 158,782 210,916 103,000 524,000

United States Treasury Bills—Friday, Nov, 1
Rates quoted are for discount at purchase.

Bid Asked

Nov. 6 1940
Nov. 13 1940
Nov. 20 1940
Nov. 27 1940
Dec. 4 1940........

0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%

-----

Dec. 11 1940

Dec. 18 1940

Bid Asked

Dec. 26 1940
Jan. 2 1941...
Jan. 9 1941.
Jan. 16 1941
Jan. 22 1941

0.06%
0.06%
0.06%
0.06%
0.06%
0.06%

i

i

i

il»l»
1

1

1

1

•

lit

•

III
Jan. 29 1941

Quotations for United States Treasury Notes—Friday,
Nov. 1

Figures after decimal point represent one or more 32ds of
a point, ^'V.v;:%;..y ':\ ..

Int. Int.

Maturity Rate Bid Asked Maturity Rate Bid Asked

Mar. 151941— 1%% 101.20 101.22 Sept. 15 1943... 1% 102.6 102.8

JunejlS 1941... 1%% 101.23 101.25 Dec. 15 1943— 1%% 102.26 102 28
Dec. 161941... 1%% 102 102 2 Mar. 15 1944— 1% 102.5 102.7

Mar. 15 1942... 1%% 102.23 102.25 June 15 1944 %% 101.6 101.7

Sept. 15 1942. _. 2% 103.31 104 1 Sept. 15 1944... 1% 102.6 102.8

Deo. 151942... 1%% 103.29 103 31 Mar. 15 1945... %% 100.22 100.24
June 15 1943— 1%% 102.16 102.18

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.

[Date

Nov.
Oct.

Oct.
Oct.

Oct.
Oct.

Stock* Bond*

10 10 , . , •-

30 20 15 Total 10 First Second 10 Total

Indus¬ Rail¬ Utili¬ 65 Indus¬ Grade Grade Utili¬ 40

trials roads ties Stocks trials Rails Rails ties Bond*

134.41 29.32 23.29 45.62 107.58 94.46 49.06 109.80 90.23

134.61 29.30 23.00 45.60 107.73 94.18 48.94 109.65 90.13

132.98 28.90 22.74 45.03 107.74 93.89 48.20 109.65 89.87

132.19 28.52 22.49 44.67 107.74 93.66 48.09 109.56 89.76

131.77 28.46 22.33 44.52 107.71 93.80 48.30 109.46 89.82

132.26 28.65 22.52 44.741 107.74 93.99 48.50 109.59 89.96

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

V Oct. Oct. Oct. Oct. Oct. Nov.
26 28 29 30 31 I

Per Cent of Par *—

Allegemeine ElektrIzltaets-GeseliflCbaft(6%)174 174 173 173 173 173
Berliner Kraft u. Lioht (8%) .207 210 210 210 211 211
Commera Bank (6%). 140 141 141 141 140 139
Deutsche Bank (6%) 153 153 152 151 151 151
Deutsche Relchsbahn (German Rys. 7%).. -- 126 126 126 ■ ... —

Dresdner Bank (6%) 141 141 140 140 140 140
Farbenlndustrle I. Q. (8%) 194 194 193 194 193 193
Relchsbank (new shares) .............120 120 120 120 120 120
Siemens & Halflke (8%) 255 254 252 252 251 253
Verelnlgte Stahlwerke (6%) 139 139 138 139 138 139

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,

oa.2Q Oct. 28 Oct. 29 Oct. 30 Oct. 31 Noz. 1

Sliver, per oz„. Closed 23 7-16d. 23 7-16d. 23%d. 23%d. 23%d.

Gold, p. fine oz. 168s. 168s. '7 168s. 168s. 108s. 168s.

Consols, 2%%. Closed £75 £74% £75 £75% £75%

British 3%%
£101%War Loan.— Closed £101 £100% £101 £101%

British 4%

1960-90 Closed £111% £111% £111% £111% £111%

The price of silver per ounce (in cents) in the United
States on the same days have been:
Bar N.Y. (for.) 34% 34% 34% 34% 34% 34%
U. S. Treasury

(newly mined) 77.11 77.11 77.11 77.11 77.11 77.11

United States Government Securities on the New
York StockJExchange—See following page.

Transactions at the New York Stock Exchange.

Daily, Weekly and Yearly—See page 2615.
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Nov. 2, 1940

Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Cash and deferred delivery sales are disregarded In the day's range, unless they are the only transactions of the day. N<

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 o\ more 32ds of a point.

Daily Record, of U. S. Bond Prices Oct. 26 i Oct. 28 I Oct. 29 Oct. 30 Oct. 31 Nov. 1
Treasury (High
4tfs. 1947-62 1 Low-

IOose
Total sales in $1,000 units...

(High
4s, 1944-64-— 1 Low-

Idose
Total sales in $1,000 units...

(High
35*8. 1946-66 iLow.

IClose
Total sales in $1,000 units...

(High
35*8. 1941-43 -j Low.

I Close
Total sales in $1,000 units...

(High
35*8. 1943-47.— iLow.

IClose
Total sales in $1,000 units...

(High
35*8, 1941 | Low.

(Close
Total sales in $1,000 units...

(High
35*8, 1943-46 1 Low

(dose
Total sales in $1,000 units...

(High
35*8, 1944-46 j Low.

IClose
Total sales in $1,000 units..

(High
85*8. 1946-49 |LOW.

IClose
Total sales in $1,000 units..

(High
35*8. 1949-62 -.JLow

(Close
Total sales in $1,000 units...

(High
38, 1946-48 \ Low

(Close
Total sales in $1,000 units...

(High
3s. 1961-66 ] Low.

IClose
Total sates in $1,000 units.

(High
25*8, 1966-60 j Low

(Close
Total sales in $1,000 units...

(High
25*8, 1946-47 JLow.

(Close
Total sales in $1,000 units...

(High
25*8, 1948-61 -I Low.

(dose
Total sales in $1,000 units...

(High
2 5*8, 1961-64 -j Low.

(Close
Total sales in $1,000 units...

fHlgh
25*8. 1956-69 jLow.

(Close
Total sanin $1,000 units...

(High
25*8. 1968-63 |low.

(Close
Total sales in $1,000 units...

High
25*8, 1960-66 Low.

dose
Total sales in $1,000 units...

108.21
108.21
108.21

1

109.21
109.21

109.21

111.18
111.18
111.18

3

109

108.31
108.31

6

109.21
109.21
109.21

i

114

114
114

11

114.31

114.31
114.31

4

*3

121

121
121

114
114

114

102.10
102.10
102.10

108.19
108.19
108.19

1

109.19
109.19
109.19

1

112.10
112.7

112.7
61

109
108.28
108.28

6

109.20
109.20
109.20

1

108.18
108.16
108.16

3

107.29
107.29

107.29
94

108.19
108.19

108.19
9

109.20

109.19

109.20
7

111.19
111.17
111.17

2

109.1
108.29
109.1

109.20
109.20

109.20
2

108.20

108.20

108.20
6

107.25
107.25
107.25

1

107.26
107.26

107.26
5

120.31
120.31
120.31

2

103.8
103.8
103.8

109.19
109.19
109.19

1

113.30
113.30
113.30

102.12
102.12
102.12

I

108.8
108.8
108.8

*1

111.22
lli:22
111.22

1

109.1
109.1

109.1
4

111.18
111.18
111.18

1

109
109
109

2

113.29
113.29
113.29

1

109.19
109.19

109.19
1

108
108
108

108.22
108.19
108.19

11

107.31
107.31

107.31
1

107.29
107.29
107.29

1

111.22

111.20
111.20

5

109.3

109.2

109.2
18

109.18
109.18

109.18
l

108.3
108.3

108.3
7

107.31

107.31
107.31

1

Daily Record of U. S. Bond Prices Oct. 26 j Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. I
Treasury O (High
25*8, 1946 -{ Low.

(Close
Total sales in $1,000 units...

(High
25*8, 1948 -j Low.

(Close
Total sales in $1,000 units...

(High
25*8, 1949-53 Low.

Qoge
Total sales in $1,000 units...

(High
25*8, 1950-52 | Low.

(C108C
Total sales in $1,000 units...

(High
25*8. 1951-63 -j Low.

I Qjogg
Total sales in $1,000 units...

(High
25*8, 1954-66 | Low.

I (ylose
Total sales in $1,000 units.

(Hlgl
28. 1947 | Low

(Closi
Total sales in $1,000 units...

'

(High
28, 1948-50 Low

(Close
Total sales in $1,000 units..

(High
2s, 1953-55 | Low.

(Close
Total sales in $1,000 units...

Federal Farm Mortgage (High
35*8, 1944-64 __j Low.

(Close
Total sales in $1,000 units..

High
3s, 1944-49 . Low.

Total sales in $1,000 units...

(High
3s. 1942-47 Low.

(Close
Total sales in $1,000 units...

(High
25*8.1942-47 Low.

_ (Close
Total sales In $1,000 units...

Home Owners' Loan (High
3s, series A, 1944-52 Low.

Total sales in $1,000 units...

(High
25*8, 1942-44 | Low.

(Close
Total sales in $1,000 units...

(High
15*8. 1945-47 | Low.

(Close
Total sales in $1,000 units...

106.20
106.20

106.20
1

T04.20
104.20

104.20
*1

106.6
106.6
106.6

2

104.27
104.27
104.27

6

106.24
106.24

106.24
6

104.17
104.17
104.17

1

104.2
104
104.2

4

107.31
107.31
107.31

15

102.16
102.16

102.16
8

108.5
108.5
108.5

103.15
103.15
103.15

*4

102.14
102.14
102.14

2

102.8
102.8
102.8

108.6"
108.6
108.6

106.24
106.24

106.24
1

106.24
106.24

106.24
*1

106.31

106.28

106.31
19

107.28
107.28

107.28
*1

106.25
106.25
106.25

11

106.31
106.31
106.31

104.3
104.3
104.3

102.9
102.9
102.9

108.3
108.3

108.3

* Odd lot sales, f Deferred delivery sale, X Cash sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 Treasury 45*s, 1947-1952 _ 121 to 121
1 Treasury 35*s. 1944-16 109.18 to 109.18
6 Treasury 25*s, 1954-1956. - 103.26 to 103.30

United States Treasury Bills—See previous page.
United States Treasury Notes, &c.—See previous page.

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct. 31

$ ver share

5334 5434
11878 11878
•3512 3612
4834 4834
534 57s

22 22
15 15

4U2 4134
*ht h

412 458

11

95s
19

233s
*75
*10

16934
*10

1234
75s

*70
37

163a
*n2
*15

4234
*15

6034
85s

*45

11

958
19

235s

Y012
171

10i2
13

734
7178
375g
16i2
1&8

18

4234
1534
6H4
85s

46

$ per share
54is 5414

*116 119i2
36i2 36i2
48i2 48i2
534 534

*21i2 22i2
15I4 1514
4H8 4178
*7i« h

412 45g
58 34

1012 1034
9 9i8

*1812 19l2
23 233s
*75

*912 10i2
167 168
*10 10i2
*1234 13

712
*70

37

7i2
7178
373s

16i8 163S
15s 158

*15 1734
4314 4314
*15 16

60i2 61
85s 9

46 46

$ per share

5334 5378
*116 120

*35i2 42
49 49

578 6
*21l2 22i8
15U 15i2

. 4178 4284
*7u h

458 45g
58 34

105s 11
912 91*
19 19

2314 2334
*75

*95s 103s
16812 I68S4
10 JO

13 13

7i2 7i2
*70 72i8
3738 375g
I6I4 I6I4
1-112 lh
*15 1734
4212 43
*15 1512
60 6034
9 9

47 47

$ per share

535s 5334
*116 119i2
*35t2 42
4912
6is
2H2
1518
4178

*2

4912
6I4
2n2
1538
4238
h

412 45s
*5g 34
Ills 11-38
978 IOI4
20 2014
2318 2378
*76

*95g 10l2
168t4 170
*10i8 11
1278 1278
73s 75g
72 72*8
3712 375s
I6I4 16i2
*112 1&8
*15 1734
43 453s
1514 1514
6OI4 61
9 95s
47i2 47i2

$ per share
5312 54

*116 119i2
*3612 42
50 5134
6I4 638

*2H2 2212
1534 1534
42 4234

12 h

45s 434
58 84

1114 115S
IOI4 105s
1978 2012
235s 245g
*76

*95g 1012
170 171

IOI4 IOI4
125s 1234
7l2 734

*70 73

3714 375g
J634 1714
*112 lSg
*15 17i2
4618 48
1514 1514
60l2 61
914 978

*4818 50

Friday
Nov. 1

$ per shaft
54i2 55

*116 11912
*36l2 42
53 5358
6i2 778

*21l2 22l2
15l2 1534
4178 4278

12 h

4l2 434
ui« 34
1112 H78
IOI4 10l2
195g 20
2414 25
*76

1012 10l2
171 17134
*1014 '103s
1212 125s
75g 734

*69l2 73
373g 3814
*16i4 1712
ll2 H2

*16 175s
47i8 4714
15 15i2
6078 63>4
934 1014

*47 4934

Sales

for
the

Week

Shares

1,900
20
30

2,100
8,600
400

1,800
10,700

500

3,500
3,000
4,600
4,000
1,400
17,300

300

3,700
200
900

7,600
200

11,700
1,900
200

"i"900
700

9,400
6,700

80

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Abbott Laboratories No par

4M% conv preferred 100
Abraham A Srraus No par

Acme Steel Co... 25
Adams Express No par
Adams-M tills corp No par

Address-Multgr Corp.. 10
Air Reduction Ino No par

Air Way Ei Appliance..No par
Alabama A Vlcksburg Ry.100
Alaska Juneau Gold Mln._.10

Allegheny Corp No par

5H % pi A with $30 war. 100
6X% pf A without war. 100
$2.50 prior conv pref.No par

Alghny Lud 8t' Corp..N« par
A11eg A West Ry 6% gtd.,100
Allen Industries Ino 1

Allied Chemfea. A Djt.No par
Allied Kid Co 5
Allied Mills Co In© No par

Allied Stores Corp No par

5% preferred-.... 100
Allls-Chalmers Mfg No par

Alpha Portland Cem..iYo par
Amalgam Leather Co Inc 1
6% conv preferred.. 50

Amerada Corp No par
Am AgrieChem (Drt\._Wo par

Am Airlines Ino 10
American Bank Note......10
6% y referred ... 50

Range Since Jan 1
On Basis of lOO-SAare Loss

Lowest

$ per thare
50 May 21
110 May 22
30 May 22
347«May 25
4'4May 28
16t«June 5
12i2June 15
36i2June 10

i8June 10
60 May 21
4 May 21
3sJune 4

534June 10
4UMay 21
7 May 21
15i2May 21
61 June 22

634June 11
135i2June 10
87«May 15
10 June 5

4i2May 21
65 May 28
2184May 22
11 June 10

lisMay 15
9i|May 28
38i2May 23
12i8May 22
4144 Jan 12
6 June 10

35 June 18

Highest

$ per share
70U Feb 14
147 Feb 8
46 ij Apr 5
535s Nov 1
9 Jan 3

27i2 Apr 8
19ij Jan 4
58 ig Jan 2

7s Mar 11
77 Mar 26
7 Jan 8

Ha Jan 8
145g Jan 3
I2ij Jan 4
22 Sept 25
26i2May 10
74i2Sept 30
12s4 Apr 16

182 Apr 9
14 Jan 2 5

16*4 Apr 23
93s Jan 2
737sMay 8
417« Jan 4

17U Oct 31
2*$ Jan 9
18 Apr 22
581* Apr 5
21 Jan 4
75 Apr 15
1244 Apr 9
50 Jan 3

Range for Previous
Year 1939

Lowest Highest

\ per share
53 Apr
120 Apr
33if Apr
3Ht Mar
6ij Aug
19 Sept
l57a Sept
4514 Apr

4g Jan
68 Feb

6*4 Dec
«8 July

5*4 Aug
4ig Sept
8 June
14 Apr
62 May
6«4 Apr

15Ha Apr
10 Apr
9ia Apr
6 Apr
64ia Apr
28 Apr
124| Apr
114 June

12 Aug
50 Apr
16 Apr
26 June

9*4 Sept
46i* Deo

I per share
711* Sept
1494 Sept
49is NO<
5612 Oct
1 Ha Sept
25 Mar

27is J&n
68 Sept
114 Sept

68 Feb
10 Jan
2 Sept
204 Sept
18 Sept
2312 Sept
2814 Jan
69 Sept
ll7a Oct

200ij Sept
l47a Sept
15ia Sept
114a Jan
71 Aug
48*a Jan
I97a Jan
3*8 Sept

21 Sept
74ia Sept
24lt Sept
47 Dee

17*4 Jan
60 Jan

* Bid and asked prices, no sales on this day. X In reoeivershlp. a Def. delivery. n New stock, r Cash sale, x Ex-div. v Ex-right. 1 Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

Monday
Oct. 28

7034
7

85s
31

% per share
*7 7i8
365s 36%

*129% 130l2
1% 1%

95 951.4
*174% 176

2834 29
61% 61%
*20% 21
'110% 11212
*120% 124
*7 13

7*4 71.1
■"514 5%
*9% 10
8OI4 81
*1% 1%
*4% 512
*1% 1%
15 15

*3U 358
*12 14

3512 35%
4% 4%

*30% 30%
*54 56

1% 1%
2H2 21%
3% 3%

*12 12%
*46 50

1512 16
77% 7878
13% 13%
*2% 3
16 16

*101% 105
♦23% 24

378 378
5378 54%
47% 47%
7% 7%

*155 15978

13% 13%
70
7

*8%
31

4278 43%
*142 142%

54% 54%
*145 150%
27 27%
*11% 1178
*13 13%
*13% 14%
73 73
*14% 15%
162% 163%
72% 72%
72% 73

*144 148
5 5

9% 9%
94 94

9% 9%
50 50%
6% 6%

*49 52

23% 24%
32 32
*15% 157s
*111%
*10% 11
*2% 2%
*31 3178
*107% 109%

5 5

50% 50%
*40 74

30% 31
*8% 8%
5% 5%

*82 102
6% 6%

*7312 75
*83 85
•35 36

*90% 91
17 17%
51% 51%
13% 13%

*11% 13%
*15% 17
22 22%

*107% 109
7 7

*48 48%
*63 65%
119% 120
6%

$ per share
7 7

*36% 36%
130% 130i2

1% 1%
9434 95%
175% 175%
28 28%
60% 60%

Tuesday
Oct. 29

$ per share
7% 7%

36% 37%
132% 132%

1% 1%
94% 95%

*175 175%
28% 28%
60% 61

*20% 20% 20% 20%
'110% 112% *110% 112%
120% 120% *118 120%

*7

*7

*7 13

*7 7%
*5 5%
9% 9%

80% 80%! *80
*1% 2% I *1%
*4% 5%' *4%

13

7%
4% 5%
9% 9%

82
2

5%
'i% 1% 1% r 1%
15% 15% 15% 15%

*3% 3% 3% 3%

Wednesday Thursday Friday
■ Oct. 30 I Oct. 31 Nov. 1

*12

35

4% 4%
30 30

*12% 14
35% 36%
4% 4%

*28% 30%
54 , *53% 54%
9 I * 1 ru, 1 7„

54

*1% 2 J *1% 1%
*21% 22 21% 21%

3% 3% 4-4
*12 12% *12 12%
*46 50 *46 50

15% 15% 15-% 15-%
78% 80 r 80% 82
13% 13% 13% 13%
2% 2% *2% 2%
16 16%U^16% 16% 1634 16%

*101% 105*^101% 105 *101% 105
24 24 } 25 25 I *25 25%
3% 3% 334 3% 334 4
53% 54 1 53 54
*46% 47% *46 47

7% ; 7% 7% 7%

$ per share

7% 7%
*3612 37%
*129% 132%

1% 1%
94 94%
175% 175%
28% 28%
61 62%
20% 20%

*110% 112%
*118% 120
*7 13
*7 7%
5% v 5%
*9% 10
*75 80

1*4 1*4
*4% 5%
1% 1%

*15% 15%

\ ■ 3% 3%
*12% 14
35% 36%
4% 4%
30 30

54% 54%
*1% 1%
21% 21%
4 4

*12 12%
*46 50

15% 15%
81% 83%
13% 13%
2% 2%

$ per share | $ per share
7% 7%* 7% 8%
37 37% 38% 38%

*129% 132% *128% 138%
1% 1% 1% 1%

93% 95
*175% 176
29 30

62% 63%
20% 21

93% 94%
176 176

30% 30%
62% 63%
21% 21%

112% 112% *111% 120
119% 119% 121% 121%
*7
*7

13

7%

*7 13

7% 7%
5% 5%
10 10
80 80
1% 1%
*4% 5%
1% 1%

15% 16%

Sales

for
the

Week

*5% 5%
10 10
♦79 80

1% 1%
*4% 5%
1% 1%

15 1534

3% 3%' 3% 3%
*13 14% *12-% 14%
36% 37% 36% 37%
4% 4% 4% 4%

30% 30 30 I
54 I 53% 53%

1% 1%' 1% 1%
21 21% *20% 21%

4% 4 4%
12% *12 12%.
50 j *46 50 }
16% 16% 16-%

83% 85% 85% 87%
13% 13% 13% 13%
2% 3 I 2% 2%
16% 17% 17% 17%

*101% 105 j 105 105 1
25 25 I z25 25 f
4 4% 4 4%
52 53% 53% 55
46% 46% 46% 47%
7% 7% V 7% 7%

*30
54

4

*12

*46

16

Shares

3,000
1,800

70

2,900
4,400
300

9,900
4,400
2,400
100

I;:': 300

600

1,900
700
140

■ 900
~

2^00
1,900
800

<"8,200
3,300
500
900

800

1,225
3,200

STOCKS
NEW YORK STOCK

EXCHANGE

Ranye Since Jan. 1
On Basis of 100-Share Lou

Lowest

*2%
*17
4%

2%
17%
4%

16% 17
4%
5%
9

46

9%
7

4

5%
*8%
*45

9%
*6%
*28% 29%
8 8

27% 27%
*113% 114

23 23
*105% 110%
*100 110
*29%
*116% 119
*7% 7%
*10

31 31%
*19% 19%
53 53
*29% 30%
83% 84%

*123% 124%
24% 24%
19% 19%
9% 9%
19% 19%

*12% 13%
83% 83%

70 70

7 V 7
*8 8%
31 31

42% 42%
142% 142%
53 54%

*145 150%
26% 27
11% 11%
*12% 13%
13% 13%
*72% 73
*14% 15%
163% 164%
72 1' 72%
72% 72%
147% 147%
*4% 5
9 9%

*93% 96
9 9%

49 50%
6% 6%

*48% 52
23% 23%
*30% 33%
15% 15%

*111%
*10% 11

2% 2%
*30% 31%
108% 108%
4% 5

*4914 50
*40 74

30% 30%
*8% 8%
*5% 5%
*82 102

6% 6%
75 75
*83 ': 85
*35 36

90 91

^ 16% 17
51% 51%
13% 13%
*12 13

1534 15%
22 22%

*107% 108%
7 7

*48 48%
*62 65%
*120% 123

6% 6%
2% 2%
17 17

4% 4%
16% 16%
4 .v 4

5% 5%
*8i2 9%
*45 45%

9% 9%
6% 6%

*28% 29%

7% 9
27% 27%

*113% 114
*22% 23%
*105% 110%
*100 110
* 33

117% 117%
7% 7%

*10

30% 31%
20 20%
53 53%
*29% 30%
83 83%
124% 124%
23% 23%
19% 19%
9% 9%
19% 1934

*12% 13%
81 81

9% 9%
*93% 96
9 9%

49% 50%
6% 6%

*48% 52
23% 24
*31% 32
16 16

*111% —
*10% 11
2% 2%

*31 31%
108 108

4% 5
50 50
*35 74

31 31

*8% 8%
5% 5%

*82 102

6% 6%
*73% 80
*84 85
*35 36
89 90

16% 16%
51 :■ 51%
13% 13%
*12 13%
*15% 17
22% 22%

*107% 108%
7 7%

48 48

64% 64%
120% 120%
*6% 6%
2% 2%
17 17

4% 4%
16% 16%
4 4%
5% 5%
*8% 9
45% 45%
9% 10
*7 7%

10 "10% 10 10%
94% 94% *96 97 |
9% 9% 9% 9%

52% 53%
46 46%
7%. 7%

*165 1597* *155 156, |5« 156 *156 159% *156 161
13% 13% 13% 14% 14% 15% 15% 16% 16% 167g

69 70% 69% 70%! 70% 71% 71 72
7 7 I 7 7 7 7 i 7 7%
8% 8% 8 8 8% 8% *8% 8%
31 31 | 30 30% 31 31% 32% 32%
42% 43%' 42% 43% 43% 44% 43% 44%

*140% 143% 142% 142% *140% 142% 142% 142%
52% 52% *52 52% 52 52 I 52% 52%

*145 150% *145 150% *145 150% *145 150%
27 27% 27 2778 27% 28% 28 29 1
1178 117g 11% 1 n2 H34 11% 11% 11%
*12% 13% *13 13% 13% 13% 13% 13%
13% 13% 13% 14 j 1378 14% 1378 1378
72% 72% 7278 72% 72% 73 | *73% 74 |
*14% 15% *15 15% *15% 15% 15% 15%
164% 164% 164% 164% 165 165% 165% 166
71% 71% *71% 72 I 71% 72 72% 72%
72% 7278 72% 7278 72% 73 73% 74

*147% 147% *144% 148 *144% 148 147% 147%
478 5 | 478 478 478 478 4% 4%

9% 10 " '
94 94

878 9

50 50% 50% 51% 51% 52%
6% 678 6% 7 6% 7
50 .50 *50 52 50 50
23% 24% 24 25 25 25%
*30 32 31% 32 32% 32%
*15% 16 15% 15% *15% 15%
*111% *111% 113 *111% 113
*10 11 11 11% 12% 12%
2 2 *2 2% *2 2%

3178 3178 32% 32% *32% 33%
*108 109 *108 109 *108 109

47g 5 5 5% 5% 5%
49% 50 50% 51 51 52%
*42 74 *40 74 *40 74
31% 31% 31% 32%' £32% 33%
*8% 8% 8% 8% 8% 8%
*514 5% *5% 6 5% 5%
*82 102 *82 102 | *82 102

6% 6% 6% 6% 6% 7%
*74 80 *74 80 *73 80 |

*85% 88 86 86 *85 89%
*35 36

88% 90

16-% 17%' 17 17%
50% 51% 52 53
13% 13% 14 14%
*12 13% *12 14
*16 16% 17 17
22% 22%

'106% 108%
7 7%

*48% 4812
*64% 65%
'112% 120

6% 6%
*2% 2%
17 17

4% 4%
16% 16%
4 4%
5% 5%
*8% 9%
46 46
10 10
7 7

35% 35% . *33% 35%
88% 88% 88% 89

17% 17%'
51% 51%
14% 14% j
*12% 13%
17 17

22% 23%

28% 28'2 *28% 29%

9% 9%
*27% 28
*113% 114
22% 22%

*105% 107%
*100% 110

116% 116%
7% 7%

*10

31% 32
*20 20%
*52 57

*29% 30%
83% 84%
123% 123%
23% 23%
*18% 19%

9% 9%
19% 19%

*12% 13%
85 85

9% 10
28 28

*113% 114
*22% 23
*105% 107%
*100% 107%
*30%
*116% 118%
*7% 7%
*10

31% 32
20 20%
*53% 57
*29 30%
84 85%
124 12484
24 24

19% 19%
9% 9%

*19% 19%

22% 22%
107% 107%

7% 7%
48% 48%
64% 64%

*112% 120
6% 6%
*2% 2%
17% 17%
4% 5
16% 17%
4% 4%
5% 5%
9 9
45 46
10 10%
*6% 7

*28% 29%

9% 10
28 28

*113% 114
*22% 23
105% 105%
*100% 110
*30% 33
*117 118%

*7% 7%
*10

31% 33%
20% 20%
53% 53%
*30% 30%
85% 89
125 125%
24 24%
*19% 20
9% 10%
20 20

*12% 13% *12% 13%
85 85 *83 85

*106% 108
7% 7%

48% 48%!
*64% 65%
*112% 120
*6% 7
2% 2%
18 18%
5 5%
17% 17%
4% 4%
5% 5%
8% 9 I
46 46

10% 10%
7 7 1

28% 28%

9% 10
28 28%

*113% 114
23 23%

*105% 111
*100% 110

118" 118""
7% 7%

*10 —

33% 33%'
20% 20%
*52 57 j
30% 3034'
88% 90%
127% 127%
24% 25 |
19% 19%
10% 10%
20% 20%
*12% 13%
85 85 .

5,900
7,500
2,200
1,700
4,200
100
280

32,900
6,100
2,800
13,700

10

47,900
3,560
2,000
300
270

11,300
300

1,000

12", 606
900
200

1,900
600

200
6,800
1,600
4,400
300

1,700
40,000

300

3,300

4,400
11,200

200

56,700
500

600

""500
300
300
700

8,600
2,300

"4",000
200
400

"

3,400
100
100
100
390

10,700
2,000
5,100

""366
7,500
100

2,500
500
200
170

1,700
400
120

26,900
22,700
6,700
3,100
400
120

3,800
300
70

10,900
1,100

"""600
100

300
800

20"400
1,100
400

300

63,400
2,100
1,300
800

14,000
800

90

Par
American Bosch Com 1
Am Brake Shoe A Fdy.No par
5Vi% oonv prer 100

Amer Cable A Radio Corp__l
American Can 25
Preferred 190

American Car A Fdy No par
Preferred 100

Am Chain A Cable Inc.No par

5% cony preferred 100
American Chide No par
Am Coal Co of AUegh Co NJ25
American Colortype Co. 10
Am Comm'l Alcohol Corp__20
American Crystal Sugar 10
6% 1st preferred 100

American EncausticTiling... 1
Amer European Sees No par
Amer A For n Power...No par
*7 preferred No par

%7 2d preferred A No pari
16 preferred No par

Amer Hawaiian 88 Co 10
American Hide A Leather... 1
6% conv preferred 60

American Home Products 1
Amencan Ice No par

6% non-cum pref 100
Amer Internal Corp...No par
Amer Invest Co of 111 1

5% conv preferred 50
American Locomotive..No par
Preferred 100

Amer Mach A Fdj Co-No par
Amer Mach A Metals_.No par
Amer Metal Co Ltd No par

6% preferred ... 100
American News Co....No par
Amer Power A Light...No par

$8 preferred No par
$5 preferred.. No par

Am Rad A Stand San'y.No par
Preferred 100

American Rolling Mill 25
4^% conv preferred 100

American Safety Razor..18.60
American Seating Co..No par
Amer Ship Building Co.No par
Amer Smelting A Refg.No par
Preferred 100

American Snuff 25

6% preferred 100
Amer Steel Foundries..No par

American Stores No par
American Stove Co No par
American Sugar Reflnlng..lOO
Preferred 100

Am SumatraTobaoco..No par
Amer Telep A Teleg C0...IOO
American Tobacco....... 25
Common class B 25

8% preferred 100
Am Type Founders Ino 10
Am Water Wks A Elec.No par

$6 1st preferred No par
American Woolen.....No par

Preferred 100
Amer Zlno Lead A Smelt 1

15 prior conv pref 25
Anaconda Copper Minlng__60
Anaconda W A Cable..No par
AncborHock Glass Corp. 12.60
55 div preferred No par

Andes Copper Mining 20
A P W Paper C rlnc 5
Archer Daniels Mldl'd.No par

ArmourACo(Del)pf7% gtdlOO
Armour A Co of Illinois ►...5
$6 conv prior pref No par
7% preferred 100

ArmstrongCork Co No par
Arnold Constable Corp 5
A.tloom Corp.. No par

7% preferred 100
Associated Dry Goods 1
8% 1st preferred. ..100
7% 2d preferred 100

Assoc Investments Co.No par

5% preferred ... 100
Atch Topcka A Santa Fe_.lG0
5% preferrred ..100

Atlantlo Coast Line RR—100
Ati G A WI 8S Lines 1
5% preferred ...100

Atlantlo Refining 26
4% conv pref series A...100

Alias Corp .....——6
8% preferred...... 60

Atlas Powder... ..No par

6% conv preferred 100
Atlas Tack Corp No par
Austin Nichols.. -No par

$5 prior A Ne par
Aviation Corp. oiD i)(Thel.3
Baldwin LocoWorks v t c_—13
Baltimore A Ohio........100
4% preferred *.—100

Bangor A Aroostook.......60
Conv 6% preferred —100

Barber AsphaltCorp.....—10
Barker Brothers N« par

514% preferred.... 60
Barnsdal' Oil Co 6
Bayuk Cigars Ino. No par

1st preferred ....—100
Beatrice Creamery 25
$5 preferred w w No par
Preferred x-warrents.No par

Beech Creek RR —50
Beech-Nut Packing Co 20
Beidlng-Hemlnway No par
Belgian Nat Ry* part pref—
Bendtx Aviation— 5
Beneficial Indus Loan..No par
Pr pfd$2.60dlv ser*38No par

Beet A Co No par
Bethlehem Steel (Del)-No par

7% preferred —100
Blgelow-Sanf Corp Ino.No par
Black A Decker Mfg CoN) par
Blaw-Knox Co No par
Bliss A Laughlin Ino 6
Bloomlngdale Brothers.No par
Blumenthai A Co pref 100

I per share
5%June 26

28 May 21
128 May 24

1% Oct 2
87 May 21
164 May 27
18 May 28
34 May 21
1312May 28
100 May 21
112 May 23
9 May 23
5%May 18
4%May 18
8 May 21
75 Sept 30
l%May 22
3%June 17
1 May 15
l0%May 21

Highest

> 21

28
21

'28
24
21
21
'23

6
13

2%May
9%May
23 May
3 May
23 May
45%May
l%May

18 May
3 June

12%Sept __
41%May 31
10 May 22
38 May 25
10 May 18
l%May 15
l2%May 28
90 July 3
20%June 11
2 May 15
34%May 21
28%May 21
4%May 21

135 June 12

9%May 15
48LMay 21
6 Oct 4
6 May 21

23 May 15
30%May 21
122 May 28
61%May 22
139 May 25
19%May 21
9%May 22
11 May 18
12%May 28
70% Aug 20
ll%May 21
145 May 28
69 May 22
70 May 21
136 June 4

2%May 21
5%May 21

83%June 11
6 May 21

25%May 21
4%May 22
35 June 10
18 May 21
20 May 21
12%May 21

107 June 4
8 May 21
l%June 17

23 June 5

97%June 6
4 May 21
35 May 21
58% JaD 4
22%May 21
6%May 22
3%May 22

96% Jan 12
4%May 22
65 Aug 29
49%May 22
29%June 18
82 May 23
13 May 21
39%May 21
9%May 22
8%June 6
9%June 6
l8%May 21

102 June 24
7 May 7

43%June 5
67 May 23
112%June 11
4 May 21
1% Feb 7

10 May 21
4 Aug 16
l2%May 23
2%May 15
3%May 15
7%June 11
34 May 21
8%May 21
4 May 15
20 May 21

7%June 10
20%May 21
lll%June 10
18%May 21
105 May 28
102 June 17

29%May 14
102 May 22

7%June 11
12 Sept 17
24%May 28
17%May 22
49%June 25
22%May 21
63%May 23
109%May 22
14 May 21
16 May 15
6%May 15
l3%May 21
11 May 14
54 June 27

S per share
9%May 3

45% Jan 3
135 June 28

2% July 18
116% Jan 29
178%Sept 18
33%May 10
63% Oct 31
23% Jan 3
112% Apr 22
140%May 9
13 Feb 23
9% Apr 4
8% Jan 5
15% Apr 18
91%Mar 25
3%Mar 8
6% Apr 16
2% Jan 8

28% Jan 8

7% 7 an 4
24% Jan 8
60%May 3
05. Apr 23

38 Apr 22

66% Apr 3
37. Apr 1
35 Mar 29

6% Jan 6
13% Aug 24
67 Apr 27
22s4 Jan 3
87% Nov 1
147. Jan 3

3% Jan 4
25 Mar 20
121 Mar 19
26 Mar 7

5% Jan 5
63% Jan 8
54 Jan 8

10% Jan 4
163 Mar 4

17% Jan 3
72 Nov 1

12% Mar 5
11% Feb 23
37% Apr 15
54 April
147 Apr 16
70 Feb 9

152%May 1
33% jan 3
14% Apr 12
17% Jan 5
23% Feb 23
93 Feb 23
18 Mar 13

175%Mar 12
89% Apr 15
91% Apr 9

15312 Oct 1
6% Apr 8
12% Jan 4

101% Apr 16
12 Apr 23

62% Apr 23
8% Apr 10
50 Oct 30
32 f Apr 9
41% Apr 8
22%Mar 8
113% Aug 23
15% Apr 12
4% Apr 10
35% Feb 27
110% Apr 30
7% Apr 22

64% Apr 22
68 Apr 20

43% Apr 4
11 Apr 4
9% Jan 4

102 July 23
Jan 11

May 8
Oct 31
Mar 26

100%Mar 8

25% Jan 3
67% Apr 24
23% Jan
22% Apr 20
22% Apr 20
27%May 7
110 Jan 25

9% Mar 19
51 Feb 14
80%May 13
124% Jan 10
8%Mar 4
6% Mar 4

32%Mar 4
8% Apr 15
19%May 10
6% Jan 2
8 Jan

14% Jan
52% Jan
16% Apr
8% Jan

29%Mar
13% Jan 4
36% Apr 17
115%Mar 12

3534 Air 16
112% Apr 22
105 May 7
32% Oct 3
127 Jan 24

9% Apr 9
67% Apr 2
36% Apr 9
22%Mar 13
66% Jan 18
39 Jan 3

90%Nov
127%Nov
34% Jan
22% Apr
11% Jan
23% Jan
16 Apr

% per share
3% Aug

31% Apr
125 Apr

Range for Previous
Year 1939

Lowest

80

86
46

85 Oct 29

83% Apr
150 Sept
16% Aug
30% Aug
13% Apr

100 May
109% Apr
9 Dec
5 Aug
5% Sept
6% Apr

61 Feb

2% Sept
4% May
1% Dec

12% Apr

6 Apr
10 Apr
12 Apr
2% Mar

25% Apr
41% Apr
1% Jan

14% Jan
3% Sept

Highest

$ per share
8 Jan

57% Sept
140 Aug

13 Aug
41 Aug
11 Apr
2% Apr
22% Deo
112 Oct

21% Sept
3% Apr
32 Apr
28 Apr
8% Sept

140 Sept

11%June
50 Apr
10% Dee
9 Sept

25% Aug
35% Apr
127i2 Sept
59% Apr
140 Oct

20% Aug
8% Apr
9 Apr
15% Apr
76% Mar
13% Deo

148 Apr
73 Apr
75% Oct
132 Sept

4% Sept
8% Apr
78 Apr
3% Apr

28% Apr
4 Aug
24 Apr
20% Apr
35 Apr
13% Apr

8% Apr
1% Apr

21 Apr
97 May
3% Aug

33% Apr
60 Mar

31% Sept
7% Sept
6% Apr

73 Jan

5% Apr
70 Jan

41
30
90

21

Apr
Apr
Jan

Sept
x49% Deo
16 Apr
5% Aug
9% Aug
18% Sept

104% Apr
7 Apr
43% Apr

, 50 Aug
116 June

4% Apr
2 Apr
16 Nov

3% Aug
9% Aug
3% Aug
4*4 Sept
11% Dec
49 Deo

10% Aug
6 Apr

24% Apr

11% Aug
15% Apr
109% Oot
17 Apr
98 Apr

27% Sept
104% Sept

7% Apr
62 Nov

16% Apr
17% Apr
48% Apr
32 Sept
60% Juue
99% Apr
15% Apr
14 Apr
8% Apr
22 Dec

13% Dec
35 Apr

116% Sept
179 July
40% Oct
64 Oct

25% Oot
115% Mar
132 Aug
17% Sept
8% Feb
11% Sept
18% Sept
86% Sept
5% Jan
6% Sept
3% Jan

30% Nov

9% Jan
25% Nov
33 Sept
8 Sept

43% Sept
60 Dec

3% Aug
25 Aug
0 Sept

30% Jan
79% Jan
15% Jan
5% Sept

40% Jan
124% Mar
x26 Jan

7 Feb

58% Nov
49 Nov

18% Jan
162 Jan

22% Jan
80% 8ept
16% Mar
20 Jan

46% Sept
63 Sept
144 Nov
69 Aug
163 July
41 Jan

14% July
18% Oct
34 Sept
97% Sept
18% Jan

171% Deo
87% Jan
89% Jan
153% May

8% Jan
14% Jan
96 Aug
15% Sept

64% Sept
12 Sept
48 , Sept
40 Sept
54% Jan
27% Aug

21 Sept
4 Deo
37 Sept
108 Deo

8% Sept
60 Sept
65 Jan

58 Jan

13 Mar

10% Oct
100 ; Dec

10% Jan
78% Oct
81 Oct
38 June
100 June

42% Jan
71 Mar

30% Jan
26% Sept
26 Sept
24% Oot
110% June

9% July
48% Aug
71 Sept
127 Jan

8 Sept
3% Jan

30% Jan
9% Nov

21% Sept
8% Jan
11% Sept
30% Jan
87% Jan
21% Jan
13 Jan
33 Feb

19% Jan
86% Nov

116% Nov
28 July
107% Nov

32 Nov

128% Aug
9% Oct

73% Jan
33% Oct
22% Deo
66 Deo

57% Mar
100 Sept
120% Sept
32% Oct
24% Oc»
17*4 Jan
36% Oot
23% Mar
67 Dec

* Bid and as^ed prices: no sale on'his day * In receivership, o Pef deMvery. n New stock, r Cash sale, x Ex-dlv. 0 Ex-rights T Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday . Wednesday , Thursday . Friday
Oct. 26 Oct. 28 Oct. 29 J Oct. 30 / j Oct. 31 | Nov. 1

$ per share
1<N>10%
30% 30%

*108% 110 !
58% 58%
*23% 24%
19% 19%
20 20%
♦1 1%

*36% 37%
*4% 4%
11% 11%
22% 23%
*37% 39
*44% 44%

3% 3%
16% 16%

*115% 116%
16% 16%

*29% 33%
23% 24 '

9% 9% 1
*106% 109%

4% 4%
57% 58%'
6% 6%
32% 32%
29% 29%
18% 18%
8 8%
*2% 3%
15% 15%
5 5

*19
*4

9%
75

19%
4%
9%
75

*11% 11%
19% 19%
*50% 53

1% 1%
7%
15

7%
15

$ per share
15% 15%
30% 31%

108% 108%
58 58
*23% 24%
19% 19%
19% 20
*1 1%
36% 36%
4% 4%
11% 11%
23 23%
*37 38%
44% 44%
4 4

16% 16%
*115% 116%

16% 16%
*29% 33
23% 23%

9% 10%
*106% 109%

4%
57 58%
612 6%
32% 33%
*29 29%
18 18
8% 8%
2% 2%
15% 15%
5 5

% per share

15% 16%
31% 31%

*108% 109
*55% 58%

• 'i 24% 24%
'19% 19%
20 20%
*1% 1%
*36% 36%
,-V 4% 4%
11% 11%
23% 24%
*37 3812
45,: 45
4 4

17 17%
*115% 116%
16% 16%
*29% 33

$ per share I
15% 16%
31 31%

*108% 109
58% 58%
*23% 2434
19% 19%
19% 20%
*1% 7.1%
36% 36%
4% 4%
1134 12%
23% 24%
*37% 39
45 45
4 4

16% 17
*115% 116%
*16% 17
*30% 33

% per share
16% 17%
31% 32%
109 109

*55% 58%
*23% 2434
19% 19%
20% 20%
*1% 1%
36% 36%
4% 4*%

12%
25%
39%

19
4

9

75

19
X 4

9

75%
11% 1134
19% 19%
*50% 53

1% 1%

13% 13%

*37 40

*3% 3%
*38% 39%
*334 4%

*37% 38%
*89% 9034
30% 30%
3 3

*54 56

115% 115%
46 46%
27 27%
118% 118%

73g 73g
*61 62%
17% 18
2%

*113

*2%
*534
*234
*92% 101
31% 32

*4% 5
30% 30%
*20*4 21%
*100 102
22% 22%
*15 17

234
41

96
*1%
*34
8%
13% 13%

*3734 38%
*47% 48%
*% %

7%
15
13%

40

3%

23% 23%' 23% 23%
10 10%

*106% 109%
4% 4%
59% 63
634 7%
33% 34%
29% 29%
18% 18%
8% 8%
*2%
16% 16%
5 5

3%
6%
3%

%
10%
11%
2%
24%

°i#

%
*9

*11

2%
*99

81% 81%
H Q q

*87% 87%
*44% 55
2% 2%
37 37

7%
15
13

*37
3%
37% 38%
*334 4%

*37% 38%
*87
30% 30%
3 3

55 55

*112% 115
45% 4534
26% 27

all7% 118
7% 7%

*61 62%
*17% 18%

113 113

2% 2%
*5% 5%
*234 3%
*92% 101
31% 31%

4% 5
29% 30
*21 21%
101 101

*21% 22%
17% 18%
2% 3

4Q34 41%
*95% 96%
*1% 1%
*34 %
8% 8%
13 13%
*37% 38%
*47% 48%
*% %
%# 6i«
% %

*9% 10%
*11 11%
2% 2%

*21% 25
80% 81%

8% 9
*87% 87%
*44% 55
*234 3
37 37

19%
4%

75 7 75%
11% 1134
19% 19%
*50% 53

1% 1%
7%
15%

7%
15

12% 13
*37 40

3%
*37% 39%
*4 4%
38% 38%
*87 91%
30% 3034
3 3

10% 10%
*107 109%

4% 5
62 64%
7 7%

34% 34%
*29% 2934
'18 18%

8%
2%

8%
2%

1534 16%
*5 5%

*1834 19%
-

4 4

7434 75 "
*1134 12
£19 19

*50% 51%
1% 1%
7% 7%
15% 1534
13

3%
*3734 39%
!

4% 4%
38 38
*87 91%
3034 3034
3 3

*54% 55%
*114 115%
46 47%
27% 283s

all8 118
7 7

*61

12
25

*38

45% 45%
4 4

16% 17%
*115% 116%
*16% 17
30% 30%
24 24

10% 10%
*107 109%

5 5%
64 661
7 7

34% 36
29% 30
18% 18%
8 83
3 3

15% 1534

9 per share
17% 1734

' 3238 32%
110 110

*5538 58%
*23% 25
19% 19%
203s 20%
*1% 1%
36% 3634
434 434
12 1238
2434 25%
39 39

45% 45%
4 4%
17 17%

*115% 116%
17 17%
*30% 34
24 24%

10% 10%
*107 109%

5 5%
62% 65%
634 7%
35
30

Sales

for
the

Week

11% 12%
19% 19%
*50% 52

1%
z7%

£15% 1534
13% 13%

*92% 101
31% 31%

434 j 434
29% 30%
21% 2134
102 102
*21% 22

STOCKS
NEW YORK STOCK

EXCHANGE

Shares

35,700
5,800
130
40

200

6,700
9,200

""506
800

9,000
36,400

100
600

9,400
23,800

"l~506
100

1,600

8,500

17",600
2,050
31,400
7,600
2,100
2,800
6,200
700
600

1,000
600

1,200
3,100
810

2,400
1,200

"2,000
5,700
3,700
3,800

"5~400
300
200

20
50

3,400
2,800
2,200

90

6,200
5,600
750

5,200

*""566
1,300

60

1,100
700
100
10

4,700

3,700
1,550
600

60

200

2,200
3,600
17,200

300
300

400
400

6,000
700
200

"166
1,200

""266
1,100

50

33,000

2,300
160

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

900
500

5,600
100

1,200
40

4,900
70

390

250

3,500
1,100
50,500
1,000

40

400

1,300
500

2,300

*6166

"9",500
68,800
4,600
14,700

Par

Boeing AirplaneCo.——..6
Bohn Aluminum & Brass 5
Bon Ami Co class A No par

Class B No par

Bond Stores Inc 1
Borden Co (The) 15
Borg-Warner Corp . 6
Boston & Maine RR 100
Bower Roller Bearing Co 5
Brewing Corp ot America 3
Bridgeport Brass Co...No par

Brlggs Manufacturing-No par

Brlggs & Stratton No par

Bristol-MyersCo 5
Brooklyn & Queens Tr.No par

Bklyn-Manh Transit. .No par

116 preferred series ANo 'par
Brooklyn UnionGas...No par
Brown Shoe Co No par
Bruna-Balke-Collender.No par

Bucyrus-EHe Co — 6
7% preferred 100

Budd (E G) Mfg______No par

7% preferred.. 100
Budd Wheel No par

Bullard Co No par

Bulova Watch No par

Burlington Mills Corp 1
Burroughs Add Mach__No par
Bush Terminal 1
Bush Term Bldg dep 7%pf.lOO
Butler Bros 10

5% conv preferred 30
Butte Copper AZinc.. 6
Byers Co (A M) No par
Participating preferred-.100

Byron Jackson Co No par
California Packing No par
5% preferred 50

Callahan Zinc-Lead 1
Calumet & Hecla Cons Cop..5
Campbell W & C Fdy..No par
Canada Dry Ginger Ale 5

Canada Southern Ry Co..l00l
Canadian Pacific Ry 25
Cannon Mills No par

Capital Admin class A 1
93 preferred A 10

Carolina Clinch & Ohio Ry 100
Carpenter Steel Co 6
Carriers & General Corp 1
Case (J I) Co 100
Preferred 100

Caterpillar Tractor No par
Celanese Corp ofAmer.No par

7% prior preferred 100
Celotex Corp No par

5% preferred _ .100
Central Agulrre Assoc.No par
Central Foundry Co 1
Central 111 Lt 4H% pref—100
^Central RR of New Jersey 100
Central Violeta Sugar Co
Century Ribbon Mills.No par
Preferred 100

Cerro de Pasco Copper.No par

Certaln-teed Products! 1

6% prior preferred .100
Chain Belt Co No par
Cham Pap & Fib Co 6% pf.100
Common ...No par

Checker Cab Mfg _6
^Chesapeake Corp No par
Chesapeake & Ohio Ry 25
Preferred series A 100

JChlc & East 111 Ry 6% pf.100
JChlc Great West 4% pf_.100
ChicagoMall Order Co 6
Chicago Pneumat Tool .No par

93 conv preferred...No par
Pr pf (92.50) cum dlv No par

tChlc Rock Isl & Pacific—100
77c preferred 100
6% preferred 100

Chicago Yellow Cab...No par
Chlckasha Cotton Oil 10

Chllds Co No par
Chile Copper Co 25
Chrysler Corp 5

City Ice & Fuel .....No par

63^% preferred 100
City Investing Co .....100
City Stores 5
Clark Equipment No par
CCC & St LouisRy Co....100
5% preferred 100

Clev El Ilium 94.60 pf.No par
Clev Graph Bronze Co (The).l
Clev & Pitts RR Co 7% gtd-50
Special gtd 4% stock 60

Climax Molybdenum..No par

Cluett Peabody & Co.-No par
Preferred 100

Coca-Cola Co (The)...No par
Class A. No par

Colgate-Palmollve-Peet No par
94.25 preferred No par

Collins & Alkman No par

6% conv preferred 100
Colo Fuel & Iron Corp.No par
Colorado A Southern 100

4% 1st preferred 100

4% 2d preferred 100
Columb Br'd Sys Inc cl A.2.50
ClassB 2.50

Columbia Gas & Elec.-No par
6 7o preferred series A 100
6% preferred ; 100

Columbian Carbon v t c No par
Columbia Pictures No par
92.76 conv preferred.No par

Commercial Credit 10
4H7c conv preferred 100

Comm'l Invest Trust..No par
94.26 conv pf ser *35.No par

Commercial Solvents..No par

Commonw'lth & Sou ..No par
96 preferred series No par

Commonwealth Edison Co..25

Highest

9 per share

12% Aug 16
19%May 22
99 May 23
51%May 22
17%May 28
17 June 10

1278May21
1 May 18

26 May 22
4%May 23
8 May 21
13%May 22
27 May 22
38 May 23
1% Jan 5

13% Jan 30
49 Jan 3

13%May 21
27 May 21
14%May 21

6%May 23
97 May 28
3 May 23
21 May 21
3%May 22
20 Jan 19
17%May 21
12%May 22
7% July 3
2 May 21
6%May 21
4%May 21
17%May 28
2%May 24
6%May 22
39 May 22
9 May 21
14 May 21
60% July 25
1 May 21
4%May 21
11 May 21
ll%May 21
34 July 16
2%May 22
29%May 28
3%May 23

36% Aug 1
76%June 3
22%May 21
2 May 24
39%May 23
100 June 10
42%May 15
20 May 21
105%May22

5 May 21
48 June 15
17 Aug 16
l%May 15

106 June 12

2%May 18
4 May 21

2% Oct 15
88 Sept 4
22%May 24

3%May 22
15%May 21
16 May 28
99%June 22
17%May22
10%June 10
2% Oct 15
30%May 28
84%June 17
%May 15
% Oct 11
0%May21
8%May 15
23%May 21
41 May 22
%May 20
% July 23
% Oct 16
7%May21
9 May 21
1% Aug 28

20 Aug 16
53%May 28
8% Oct 28
85 Sept 26
44 Sept 16
2 May 15
24 May 21
124 July 8
66 June 19
108 May 21
26 May 21
74 May 16
46%May 16
25%May 22
25%May 21
131 May 22
99%May 21
56 May 24
10%May 21
94 June 10
16%May 21
108 May 23
l2%May 21
1 Sept 17
1% Sept 26

1% Oct 24
10 May 21
16 May 21
4%May 22
07%May 28
59 June 3
71 May 29
3%May 21
14%May 24
27%June 10
95 June 13
32 June 10
97 June 4
8 May 21
%May 22

42 May 21
25%June 10

9 per share
28% Apr 15
32% Nov ~
123% Jan
70% Mar 20
29% Apr 25
24% Mar 27
25% Jan 3
234 Jan 4
37%May 8
7 Maris
1334 Apr 29
25% Oct 31
39% Feb 1
63*4 Apr 6
4% Nov 1

2434 Sept 11
116% Oct 7
25% Jan 4
37% Apr 30
29% Apr 6

10% Oct 30
111 May 7
6% Jan 5
66% Oct 31
7% Oct 29
36 Oct 31
33 Mar 7

21% Jan 10
12% Jan 3
5% Apr 22

1634 Oct 23
7% Jan 4
23% Apr
6 Sept
1334 jan
81% Jan
15% Jan
26% Feb
62%Mar 13
I7g Feb 21
8% Feb 21
19% Apr 18
23% Apr 3
40 Apr 17
6%Mar 0
40% Jan
0 Apr
45 May
91 Aug
3234May
3% Jan
75 Jan

118«4 Jan
56% Jan
35% Apr 29
11934Sept 28
12% Feb 15
72 May 1
26% Apr 22
33g Jan 3

114% Mar 9
6% Apr 5
lls4May 10
6 Mar 7

100 Apr 10
41% Jan 10
8% Feb 15
36% Feb 15
22 Oct 4
106 May 9
3034 Apr 18
29%Mar 23
4% Apr 3

427g Nov 1
97% Jan 16
2% Jan 3
2% Jan 24
12% Jan
1434 Jan
39% Nov
60 Mar

% Jan
% Apr
% Jan _

11%Mar 28
10% Apr 16
6%Mar 25
33% Apr 3
91% Apr 8

14% Jan 26
98 Feb 6
z60 Jan 30
4% Apr 26
40% Apr 18
124 July 8
7014 Oct 31
114% Jan 10
43% Mar 8
83% Oct 21
48 Mar 26
41% Apr 1
45% Apr 4
142 Feb 14

Mar 30
Feb 27
Feb 2i

Sept 24
36% Apr 8
112% Feb 10
24 May 10
4*4 Apr 4
5% Apr 4

5 Apr 4
26*8Mar 12
26%Mar 12
7% Apr 8
93% Apr 8
79 Jan 26

98*4 Apr 4
8%Mar 15
23% Jan 29
48 Jan 3

108% Feb 21
66 Apr 8
113 Mar 6

10% Apr 5
l*4June 28

73% Jan 8
33 Apr 8

Range for Previous
Year 1939

Lowest Highest

131
03
20
102

9 per share
10*4 Aug
16 Sept

100% Sept
51 Jan

12% Jan
10% Jan
18*4 Apr
1% Apr
19% Apr
5% Sept
7*4 Aug
16% Apr
31 Apr
41*4 Apr
1% Apr
7% Apr
27 Apr
13% Apr
31% Jan
9% Apr

7 Apr
94*4 Apr
4 Apr

29% Apr
3 Apr
15% Aug
21% Apr
11% Apr
11 June
1 Apr
6% Mar
5% Apr
18% Apr
2% June
7 Ap»

26% Apr
11% Aug
13% Apr
48% Mar

% Feb
4% Aug
9% Apr
12 Apr

36% Dec
3% Sept

29% Sept
4% May
35 July
77 Apr
13% Apr
2% July

63% Aug
110 Apr
38% Apr
13% Apr
84 Apr
7% Aug

68 Oct

18% Apr
2% Apr

103% Sept
3*4 June
3% Apr
3% Apr

85% June
32 June

6% Aug
22 Sept
18 Sept
98 Apr
17 Aug

6% Apr
x3% Dec
27 Apr
85*4 Oct
1% Sept
1% Aug
9% Apr

*

10 Apr
30% Aug
44 Aug

% June
% 4ug
% Aug

7% Apr
10 Apr
4% Dec
25 Apr
63% Apr
9 Apr
79 Jan

40% Sept
2% Apr
15 Apr

140 May
68 Feb

106% Sept
20% Apr
69 Sept
42 Jan

34% June
21% Apr
125 Sept
105 Sept
58 Jan

11% Apr

*~20% "Apr
100 Apr

11% Apr
2*4 Aug
3% Sept

3% Aug
14 Apr
14 Apr
5% Apr

74% Jan
62% Jan
73 Apr
6% Dec
15% Dec
38*4 Apr
98% Oct
42 Apr
103*4 Sept

8% Aug
1% Dec

45*4 Jan
x25% Apr

per share
34*4 Jan
28% Jan
121% Dec
63% Dec
24 Dec
22 Aug
32 Jan

4% Sept
34*4 Oct
7*4 Feb
15% Jan
31% Jan
41 Aug
63 Aug
2 Jan

16% Dec
60% Dec
30% Aug
41 Sept
25% Nov

13% Jan
106% Aug
8 Jan

55% Jan
6% Nov
30 Jan

34% Mar
20% Dec
18*4 Jan
7*4 Sept
20 Sept
9% Jan
23*4 Mar
0% Sept
16% Nov
84% Nov
17% Jan
30 Sept
53 July
3% Sept
10% Sept
17*4 Jan

20% Jan
47 June

6% Jan
41% Sept
8 Sept

x43 Sept
85iz July
33 Sept
4 Sept
94% Mar
122% Mar
64% Sept
30% Dec
109% Aug
19% Jan
72% Mar
30*4 Sept
5% Jan

113% Aug
12% Sept
14*4 Sept
6% Oct
90 Sept
52% Jan

13 Jan

47% Jan
22% sept
105 Dec
30 Jan

21% Oct
29% Sept
47% Sept
95% June
4 Sept

4% Sept
14 Oct

20% Jan
39% Sept
60% Nov

% Sept
1% Jan
1% Sept
9% Mar
15% Sept
13% Jan
41 Sept
94% Oct

14% May
97%June
58 Mar

4% Oct
34% Oct
140 May
69
115
39

78

Feb
Feb
Oct
Mar

45% May
60% Jan
38 Dec

135 Mar

133 Jan

62% Dec
18 Dec

"37% "Oct
111% Dec
24% Sept
8% Sept
9*4 Sept

8% Sept
25% Dec
25% Dec
9 Feb

91 Mar

83 Feb
96 Oct

15% Jan
30% Mar
57 Jan

109% Aug
60 Jan

110% June
16 Sept
2% Feb
72% Aug
32% Dec

* Bid and asked prloes; no sales on this day. t In receivership. a Def delivery. n New stock, r Cash sale. * Ex-dlv. y Ex-rlghta. J Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

8*4
3

57g
1%
4%
17%

$ per share
*3 3%
19% 19%

*13% 14
*12% 12%
*21% 22
*10% 10%
*74% 80
*84 88

7 714
2578 26%

*107 107%
*% 78
8%

*234
534
*1U
*334
*17

10534 10534
17% 17%

8% 8%
7g 7g

*80% 83
38i2 39

•116% 120
7 7

37U 3738
3% 3%

18% 18%
243g 243g
20% 20%
*58 58%
51 51

43% 43%
*173% 177
i 4% 4%

91« »I«
21% 21%

10034 101
•19% 20
*434 ;• 478

*25
*40

*41

Monday
Oct. 28

27s
534
134
4%
17%

Tuesday
Oct. 29

25%
42%
42

15% 15%
*87% 88%
41% 42
89 89

*2% 3%
438

71% 71%
*11 1134
*23% 243s

I84
46

1%
46

*34% 35
7% 734

27% 27%
*68 80

55

20%
3%

20
6%

*45
20

*3%
*18

*6%
*111% 112

20% 2034

*26% 27%
*16% 17%
1338 133s
3% 3%
*% 3is

113 113

15% 15%
*27% 28%
37% 37%

■V *8% 8%
173s 17%

*74 75

*10% 10%
*35 37

*21% 2134
*16% 16%
84% 85%

143% 14334
23% 23%
7% 7%
9% 9%

*114% 120
1691^ 171

1Z6% iiS6%
*115% 116%

37% 37%
4% 5

133 133
*172 176

34% 34%
*14% 14%
36 3634
14% 14%
*'l| l'l8
5% 6

39% 40%
3434 35%
30% 30%
*% 1

*34 3434
*39% 3934

*108 110

9% 9%
*76 79

*81% 83%
*87 91

*% U16
1% 1%

$ per share

*3% 3%
19% 19%

*1334 14
*12% 12%
21% 21%
10% 10%

*74% 80
*84 88

7 7%
, 25% 26%
106% 107

*% %
8%
2%
5%
*1%
*334
*17

104% 104%
17% 17%

8% 8%
84 %

*80% 82
38 38%

*116% 120
7 7

37% 37%
3% 3%
18% 18%
24 24

1934 20%
*57 58%
50% 51
43 43%

*173% 177
4% 4%
»ie »i«

2134 22%
9934101
*19% 20

4% 4%
25% 25%
*40 ' 42%
*41 42

15 15%
*87% 88
40% 41%
88 89
*2% 3
4% A

*71% 75
11 11

*23% 24%
1S4 134

46% 46%
35 35i2

/• 7% 734
2734 28%
*68 80
*42 55

*20% <20%
*3% 3%
18 18

6% 6%
111% 111%
20% 21

26% 26%
*16% 17%

. 13 13%
3% 334
% %

113% 113%
*15 15%
27% 27%
37% 37%
8% 8%
17% 17%
*74 75

10% 10%
*35 37

21% 21%
*16 16%
84 85
142 142%
23 23

*6% 7
934 10

*114% 120
169% 17034

$ ver share
*3% 3%
19% 19%

*1334 14
*12% 12%
21% 21%
*10 10%
*74

*84
'''■ 7

26

80
88

7%
26%

*106% 107
*5g %
8%
2%

8%
2%
5%

> *1% 134
*334 4
*17 17%
*104 10534

17% 1734

*8% 8%
« 7o

*80% 82
38% 39

*116% 120
7% 7%

37% 3734
3% 3%
18% 18%
*24 24%
20% 20%
58% 5834
50% 50%
43% 43%

*173% 177
4% . 4%

22 22%
100 100%
*19% 20

4% 4%
*25% 25%
40 40

Wednesday Thursday
Oct. 30 Oct. 31

*41

15

42

15%
*87% 88
41 41%
88

*2%
4%

3%
4%

71% 72
*10% 11%
24% 243s
1% 1%

47 47

*3434 35%
7%

28
*68
*42

734
28%
80
55

20% 20%
*3% 3%
18 18%
6% 6%

112 113

2034 21

26% 26%
*17 17%
13 133s
3%
*%

*112% 11334
15 15

27% 27%
37% 37%
8% 8';
17% 1738
75 "
*10

*35

21% 21%
16 16%
84% 85%
141% 142
23 23

6% 6%
*9% 10

*114% 120
169% 170%

$ per share

*3% 3%
19% 20

*1334 14
*12% 12%
21% 21%
10% 10%
*74 80

*85 88
7 7%

26 26%
*106% 106%

*% %
*8 8%
2% 2%

■j' ; 5% 5%
*1% 134
334 , 4

*17 17%
*104% 10534

1734 1734
8 8

% %
82 82

3734 38%
*116 120

7% 7%
37% 38%
3% ■ 3%

18% 18%
24 24%
20% 20%
*57

50% 50%
43% 44%

*175 177
4% . 4%
*»u

2134 22%
99% 100%
19% 19%
*4% 4%
25% 26%
40 40

*41 42

15% 15%
8734 8734
41 42

88% 89
*2% 3%
4% 4%

*73% 75
*1034 11%
*24 24%

1% 134
*46% 48
35 35%
7% 7%

27% 28%
*68 80
*42 55

20 20%
*3% 3%

Friday
Nov. 1

$ per share

*3% 3%
19% 20
*1334 14
*12% 12%
22 22S4
10% 10%
*75 80
86 86

. 7% 7%
26 26%
106% 106%
*% %
8% 8%
2% 2%
534 6
1% 1%
4% 4%
17% 18%

*104% 105%
1734 18
8% 8%
% %

*8134 83
3734 38»4

*116 118

7% 7%
38% 38%
3% 3%
18% 18%

• 24% 25%
20% 20%
*58% 5934
5034 51%
45 4534

*175% 176%
43g 4%
91« 91«

2134 22%
100% 100%
19% 20
*4% 4%
2634 27%
40 41 1

40% 40%
15% 15%
89 89

4134 43%
89 90%
*2% 3%
4% ; 4%
75 75
11% 11%

$ per share
3% 3%
20 2034
*1334 14
*12% 12% .

2258 23% 3,900

Sales

for
the

Week

10% 10%
74 75
86 86

7% 7%
26% 27%
106% 106%

9i« %
8% 9%
2% 2%
5% 6
*1% 1 1%
4% 4%

*1784 1834
105 105

900

70
50

14,300
35,200

900

300

2,700
1,000
17,900

100

1,000
200
300

217 17% 6,500

8% 834
% %

*82 83

3834 39%
*116 118

7% 7%
38 38%
3% 334
18% 18%
25% 25%
20% 21%
59% 60
51% 51%
45% 46
175% 175%
4% 458
*16 ®16

21% 228g
100% 102%
1934 19%
4% 4%

2634 2634
41 41 !

40% 41
15% 15%
88 88

42% 43%
90 91%
*2% 3%
4% 434
73% 75
11% 11%

24% 2434> *24% 25
134 1% 134 1%

*43 48 47 47

3434 35% 34% 35%
8 8% 8% 8%

28 28% 283g 28%
*68 80 *68 80
*42 55 *42 55

20% 20% 2034 21%
*3% 3% 3% 3%

18 18

*534 6%
*111% .. — '*111% — *111% ....

21 21% 2084 21%' 20% 21

*17% 18% 1734 18
6 6 | 6% 6%

1,200
2,700

100

5,100

~~3~i66
2,900,
11,800'
11,400
2,200
9,300
500
390

7,800
200

7,100
700

14,500
590
500
500

2,200
V 190

300

6,900
5,000

27,000
7,300

~2~400
70

500
300

10,600
400

1,300
50,400
6,500

75

10%
37

1%
80

3%
7%

13g
*1

*70
*3

7%
30% 30%
*% %

*6% 7
44% 4434

*1934 20%
*13% 13%
*96 102

*22% 2234
14% 14%
3% 3%
*% 34

*18% 19%
*89% 92%
*13 14

37% 37%

"126 126%
116% 116%
36% 37
434 434

132% 133
176 176
34 V 34%
14% 14%
36 3634
14% 14%

9i« 9i«

5% 6
3934 40
34% 35%
3034 3034
*% 1

*33 3434
*39% 3934
*108 110

9 9%
*76 79

*81% 84
*87 91

"1

*126 126
*115%
37% 37%
434 5

133 134
*172 17534

34% 34%
*14 14%
36 36%
14% 14%
*9i« ui«
5% 6

3934 40%
35 35%
31 31%
*% 1

*33% 34%
39S4 3934
110 110

27% 27%
*17 17%
13% 1334
3% 3%
*% %

113% 113%
15% 15%
2734 2734
37% 37%
8% 8%
17% 17%
75 75

10% 10%
*35 37

*21% 22
15% 1534
8634 89
138 140
23 23

*27 27% *27% 27%
17% 17% 17% 17%
13% 14 13% 14%
3% 3% 3% 3%
*% % *% 3g

114 115%' 116 116
15% 15%
28% 2834
38 38
8% 8%
17% 17%
75 75

10% 10%
35% 35%
22 22

15% 15%
90% 91%

2138 138%
23 23%

*6% 7 17 7
*934 10 10 10

*114% 120 '*114% 120
169% 170 169% 171

1434 15%
29 30%
38 38

834 > 8%
17% 1738
*75 78
11 11%
36 36

22% 22%
15% 16
90 91

138% 14134
23 23%
*6-% 7

*9*4 10
*114% 120

1 170 172

8%
*77

9

79

*81% 83%
*87 91

834 9%
79
85
91

14

1%
13s
1%

80

3%
7%

303s
%

7

*%
*1%
1%

*1

*70

*2%
*7%
30

*%
*634
44% 45
1934 1934

*13 13%
*95% 102
22% 22%
14% 14%
3 3

*% 34
*18% 19%
*89 93

13% 13%
3734 37%

%
*1

1%
*1

*70

*2%
7%

%
1%
1%
1%

80

3%
7%

30% 31%
*% %
634 634

44% 45
19% 20

*13% 13%
95% 95%
23 24%
*14% 14%
*3 3%
*% 34

*18% 19%
*89
13

38

92%
13%
38%

*77

*83

*87

*% 34
1% 1%
1% 1%
1% 1%

*70
"2%

80
3

*7% 7%
31 31%
*% %

*5% 6%
44*4 45%
20% 20%
13% 13%
*95 102

24% 2434
14% 14%
*3 3%
*% %

*18*4 19%
*89% 92%
13% 13%
38% 38%

2,800
100
600

1,800
100

7,000
300

200

5,700
7,200
200

1,200
250

1,300
700

1,000
2,500
400
700
40

900

1,600
10,900
4,600
1,700
400
500

~8~60()
800
30

17,000
3,200
3,700
120

3,300
200

5,000
10,300

700

30,000
14,600
4,300
1,600
100
200
900

80

9% 9%' 9% 9% 14,800
*76 79 *76 79 ......

*83% S434 83% 83% 100
*87 91 *87 91 ......

% 34 1,300
-1% 1% 700
1% 1% 4,400
*1 1% 100
*70 80
*3 3%

*125% 126 125% 125%
*115% *11534
37 37% 37% 37%
4% 5 5 5

133 134% 135 137%
17534 176 *170% 176
34% 35 35 35%
*14 14% 14% 14%
36 37% 3634 37%
14% 14% 14% 1434

9l« S18 *916 1118
5% 6 6 6%

38% 39% 39% 40%
3434 35% 35 36
31% 31% 31% 32%
*% 1 %. %

*33% 3412 34 34
39% 39% 38% 38%! 38% 39

*108% 110% 109% 109% 110 110

126 126
117 117

37% 37%
5% 5%

136 137

175% 176
35% 3534
*14% 15
36% 37%
14% 15

6% 6%
39% 40%
3534 36%
32% 32%
*7<8 A

3334 3334

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis oj 100-Share Lots

Lowest

1% 1%
1% 1%
*1 1%

♦70 80
3 3

7% 7%
31% 32
*% %

*534 6%
45 46

20% 21
*12% 1334
*95 102
25 25

14% 14%
3 3%
*% 34

19 19

*89% 92
14 14

38% 3834

100

1,800
6,900

"130
4,000
1,000
100
20

1,500
1,300
800
300
200

Y.000
38% 3834) 2,400

7% 734
31% 32
*% 7I8
6% 6%
45 46

20% 21%
*13 13%
95 95

24% 24%
1434 15
3% 3%
% %

1834 1834
*89% 92
14% 14%

Par
Conde Nast Pub Inc...No par
Congoleum-Nairn Inc..Ne par

Congress Cigar No par
Ctfs of deposit .....

Consol Aircraft Corp 1
Consolidated Cigar No par
7% preferred 100
6H % prior pref 100

Consol Coppermines Corp 5
Consol Edison of N Y_.No par

$5 preferred No par
Consol Film Industries 1

$2 partic preferred.-No par
Consol Laundries Corp 5
Consol Oil Corp No par
Consol RR of Cuba 6% pf.100
Consol Coal Co (Del) v t C..25
5% preferred vt e 100

Consumers Pow $4.50 pfNo par[
Container Corp of America.20<

Continental Bak Co d A No par
Class B ...No par

8% preferred 100
Continental Can Ino 20

$4.50 preferred No par
Continental Diamond Fibre. 5
Continental Insurance...$2.50
Continental Motors 1

Continental Oil of Del 5

Continental Steel Corp.No par
Copperweld Steel Co 5
conv. pref. 6% series....60

Corn Exch Bank Trust Co. 20
Corn Products Refining....25
Preferred .100

Coty Inc 1
Coty Internet Corp.. 1
Crane Co 25

5% conv preferred 100
Cream of Wheat Corp (The).2
Crosley Corp (The) No par
Crown Cork A Seal No par

$2.25 conv pref w w..No par

Pref ex-warrants No par
Crown Zellerbach Corp 5
$5 conv preferred.. .No par

Crucible Steel of Amer.No par

5% conv preferred.....100
Cuba RR 6% preferred...100
Cuban-American Sugar 10
Preferred 100

Cudaby Packing Co.. 30
Cuneo Press Ino 5
Curtis Pub Co (The)...No'par
Preferred No par

Prior preferred No par

Curtlss-Wrlght 1
Class A 1

Cushman's Sons 7% pref—100
$8 preferred No par

Cutler-Hammer Inc No par

Davega Stores Corp. 5
Conv 5% preferred 25

Davison Chemical Co (The)
Dayton PowA Lt 4M % pf. 100
Deere A Co No par

Preferred —20
Diesel-Wemmer-Gllbert 10
Delaware A Hudson 100
Delaware Lack A Western..50

JDenv A R G West 6% pf.100
Detroit Edison 100
Devoe A Raynolds A..No par
Diamond Match No par

6% partic preferred 25
Diamond T Motor Car Co..
Distil Corp-Seagr's Ltd.No par

5% pref with warrants.. 100
Dixie-Vortex Co No par
Class A No par

Doehler Die Casting Co No par
Dome Mines Ltd.. No par

Douglas Aircraft ..No par
Dow Chemical Co No par

Dresser Mfg Co No par
Dunhllj International.. 1
Duplan Silk.... No par
8% preferred 100

Du P de Nem (E I) A Co 20

$4.50 preferred No par
Duquesne Light 5% 1st pf-100
Eastern Airlines Ino 1
Eastern Rolling Mills ..6
Eastman Kodak (N J).No par

6% cum preferred 100
Eaton Manufacturing Co 4
Edison Bros Stores Ino 2
Electric Auto-Lite (The)....5
ElectrlcJBoat 3
Elec A Mus Ind Am shares...
ElectrlcPower A Light. No par
$7 preferred No par
$6 preferred No par

Elec Storage Battery..No par

jElk Horn Coal Corp—No par
El Paso Natural Gas .-3
Endlcott Johnson Corp 50
5% preferred .100

Engineers Public Service 1
$5 preferred——.—No par
$5H preferred......No par
$6 preferred No par

Equitable Office Bldg—No par
{Erie Railroad— 100
4% 1st preferred ...100
4% 2d preferred 100

Erie A Pitts RR Co 50
Eureka Vacuum Cleaner....5
Evans Products Co 5
Ex-Cell-O Corp— 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morse A Co.No par

Fajardo Bug Co of Pr Rico—20
Federal Light A Traction...15
$6 preferred No par

Federal Mln A Smelt Co 2
Federal-Mogul Corp.. 5
Federal Motor Truck..No par
Federal Water Senr A-No par
Federated Dept Stores.No par
4X % conv preferred 100

Ferro Enamel corp ...—T
Fidel Phen Fire Ins N Y.$2.fi0

Highest

$ per share
2%May 22
14 May 18
8 Jan 15
10 June 12

17%June 10
7% Jan 29
63 May 29
75 May 29
4%May 21
23 May 21
97%May 21

% Aug 26
6%May 22
2%May 23
5%May 22
1 June 6

2%May 21
834May 22
93%May 22
9%May 21

7%May 21
>4May 16

70 June 5
33 May 21
106%May 31
4%May 21

27%May 25
2 May 15
l0%June 10
l8%May 21
15%Mar 16
47 May 21
41 May 28
43 Oct 28
165 May 25
4 May 21
%«8ept 28

13 June 5
75 June 13

19% Sept 27
3%May 22
18%June 11
30 July 17

30%June 12
12 May 22
76 May 21
25 May 21
75% Oct 10
ls4May 24
3% Aug 15
60 May 21
9%May 23
19%June 6
1% Oct 16

31 June 17

31% Oct 9
6% July 25
21%May 21
75 June 10
42 Sept 7
14%May 15
3 May 21
l334May 22
3%May 22

107 June 13

l3%May 22
21 June 10

ll%May 22
8%May 21
2%May 21
% July 11

98%May 22
12%May 21
25%May 22
32 May 21
484May 15
12%May 21
56%May 24
9%May 16
30%May 22
14 May 21
ll%May 22
65% July 3
133 Sept 13
1434 Jan 12
6 May 21
9%June 10

113 Oct 22

l40%May 28
114May 22

112%May 22
2534June 10
3 May 15

117 June 10

165 June 10
22 May 22
10%May 28
25 May 21
10%May 21
%May 22

3 May 15
18%May 21
l5%May 21

r24%June 0
'

%May22
26 May 21
35 May 22
102 May 22
5%May 21

63 May 31
66 May 31
84 Mar 4

%May 16
%May 15
l%May 14
%May 15

67% Aug 7
2%May 25
5 May 21

20% Jan 15
% Oct 24

3%June 10
29%June 5
17%May 21
11 May 23
85 June 10
16 July 24
12% Aug 27
2%May 15
%fMay 22

15 May 28
79 June 5
10 May 21
27%May 21

Range for Previous
Year 1939

Lowest Highest

$ per share
6% Jan 3

248S Feb 17
1334Sept 24
'12% July 8
31% Apr 15
16 Apr 8
92 Apr 9
95 Apr 5
9% Feb 21

32% Apr 5
110%Mar 25

1% Jan 5
10% Apr 4
4% Apr 4
8% Apr 9
2% Jan 3
458Sept 24
19%Sept 24

10534 Oct 24
19% Apr 24

15% Jan 10
1% Apr 4

97% Jan 10
49% Apr 9
116% Jan 26

9% Apr 9
40% Mar
4»4 Feb
25 Jan

33 Apr
25%May
70 May
61ia Jan
65% Jan
179 May

7% Apr
1% Apr

24% Jan
105 Jan

3234 Feb
7»4 Jan 2

38% Apr 3
45 Feb 26

43% Apr 4
21%May
95%May
43'%Nov
91%Nov
4% Jan
8%May 10
91% Feb 24
17 Apr 22
29% Feb 24
4% Jan 4
51 May 4
35% Oct 28
ll%Mar 8
32%Mar 14
92 Mar 29
60 May 10
23 Oct 4

5%Mar 7
18% Oct 29
8% Apr 4

113% Apr 12
23% Apr 9

28%May
• 1938 Apr

23% Jan
6% Jan
84 Jan

125% Jan
23% Jan 10
38% Apr 10
43% Feb 3
10% Feb 21
20 Jan 8

85«4 Apr 6
14% Apr 9
38 Feb 29

24% Apr 23
23% Jan 10
94%May 10
171 Apr 9
30 Apr 24
10 Mar 30
13»4 Jan 18

120 Jan 17
189% Apr 8

120% Oct 26
11834 Jan 19
44%May 8
0% Jan ?

16684 Jan 2
178 Jan 9
37 Apr 9
17% Jan 4
4134 Apr 16
18% Apr 20
1»4 Jan 4
8% Jan 8

40% Nov 1
36% Nov 1
33%May 2
1*4 Jan 10

41% Jan 3
48 Apr 13
112 Mar 19

12% Jan 8
83 Jan
89 Jan
97 Jan

% Jan
1*4 Jan
3% Jan
1% Apr

67% Aug
5 Feb 1

11% Apr 25
34*4May 10
1 Jan 3

8%Mar 11
49% Apr 8
31% Apr 18
18% Apr 3

102 Mar 27
28% Jan 3
15% Oct
4% Jan
1 Jan

25 Jan
95 Apr
20 Jan

$ per share
5 Apr
19 Apr
5 Sept

40% Feb 14

16ia Aug
5% Apr

73 Apr
79% Apr
7% Nov
27 Apr

101*4 Jan
84 Dec

734 Sept
3*4 Deo
6% Aug
1 July
1*4 Apr
8% Aug
88 Sept
9% June

11% Apr
1 Dec

*87% Sept
32% Apr

*100 Sept
5 Apr

29% Apr
1% Apr

19% Aug
16% Apr

$ per share
8% Feb

30% Jan
9% Deo

32»4 Nov
9% Oct
85 Feb

91 Aug
11 Sept
35 Mar

108ia Aug
2% Jan

12% Mar
7% Mar
9% Sept
6% Sept
9 Sept

34 Sept
101% Deo
17% Deo

22% Mar
2 Jan

100 Mar

51% Sept
116 May
10% Jan
40% Dec
6% Nov

31% Jan
32% Sept

49 Jan

64% Apr
150 Sept

3 Sept
% Sept

10 Sept
93 Apr
20% Jan
0% Aug

20% Apr
33 Sept
28 Apr
9 Apr
75 Apr
24% Apr
62 June

2% Aug
3 Apr
48 Aug
9 Aug
20 Deo

3% Sept
38 Apr

4% Aug
19% Apr
73% Apr
45 Jan

13% Apr
3% Aug
14% Sept
4% Apr

103 Sept
15*4 Apr

23 Apr
11 <4 Apr
12% Aug
3% Sept
% Deo

103 Apr
18 Sept
28 Apr
36*4 Sept
5% Aug

13»4 Sept
00 Sept
9*4 May
30 Mar
10 Apr
20% Sept
55 Aug
101% Apr

6 Mar
6 Dec
10 Apr

108 Apr

,120% Apr
112 Sept
111% Sept
12% Apr
3»4 July

138% Apr
155% Sept
16% Apr
15% Sept
22% Apr
8% Apr
1% Sept
0% Apr

20% Apr
I884 Apr
23% Apr

% Apr
28 Jan

32% Aug
*103% Mar

7 Apr
62% Apr
65% Apr
69 Apr

84 Aug
1 Aug
1% Sept
1% Apr

66% Sept
3% Sept
6 Apr

14% Apr
% Deo

284 Apr
24 Apr
20
11
81

29

Apr
Apr
Jan
Dec

2% Aug
84 May

18*4 Apr
82*4 Sept
17% Nov
2784 Apr

61% Sept
67% Sept
177 Aug

5 Deo

2% July
38 Jan
110 Jan

32% Aug
13 Apr
41% Jan
40% Feb

37% Mar
17% Deo
94 Deo

52% Sept
96 Jan

8% Sept
13 Sept
93 Sept
19% Sept
28% Deo
7% Sept

63% Sept

"13% Nov
321a Nov
91 Nov

55% June
25 Sept
7 June

17% Mar
10% Sept

112*4 Deo
25% Oct

27% July
18% Dee
28 Oct
8% Sept
1% Jan

125% Oct
32% Jan
34% July
44% July
10% Nov
20% Mar
90 July
13% Nov
35% Jan
22% Jan
34 July
87*4 Nov
144% Deo
17% Deo
19% Jan
14 June

116% Nov
188% Sept

124% Aug
118% Feb
31% Deo
8% Sept

186% Jan
183% Feb
30% Oct
19% July
40% Oct
18% Nov
3% Mar
12% Jan
41% Jan
38 Feb
35 Sept
3ia Sept
42'4 Nov
65 Sept
111 Jan

13% Aug
80% June
89 Aug
95 Aug

1% Sept
3 Sept
6 Sept
3% Sept

65% Sepr
6% Mar
13 Jan

25% Nov
2% Jan
8% Sept

43% Jan
38% Sept
18% Aug
98 Deo

31% Dec

6% Nov
1% Jan

27% Oct
89*4 Feb
23% Nov
40% Deo

* Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. y Ex-rlghts. T Called for redemption. ||
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

Monday
Oct. 28

Tuesday
Oct. 29

S per share
*14% 2012
15% 15%
*93 94i4
44 44

16% 1634
*3334 3412
*2H2 23
*712 734

*27% 28«4
*2812 29i2
*106 106l2

16% I6I2
*10H2 104

*234 278
*28 30
34 34'8
2% 2'8
2h 234

$ per share j $ per share
*14i4 20i2 *1414 20i2
15% 15%; 16% 15%

93 93
44 4414
1634 17%

*21% 23
7% 7%

*2678 28%
28% 28%
106% 106%
*16% 1634
*101% 104

2% 2%
*28 30

33% 34%
*2 2%

.... ... 234 234
16 16%' *15% 16%
*18 18%' 18 18

*93 94%
44 44

16% 1678
*3334 34%' *34 34%

*99% 104
*5% 5%
*11 12

*44% 61
6% 6%

*100 102
49% 49%
7 7

*135 136

*3% 334
*6% 634
16% 16%
8234 8234
19 19

*116% 118%

*99% 104
5% 6%

*11% 12
*44% 51
*5% 5%

*100 102

49% 50
67« 678

*135 136

*3% 3%
6% 634
16 16

82% 8234
*18 18%
*116% 118%

34% 35 34% 3478
35% 3534! 35% 357g

*116% 118% *116% 118%
7i« 7ie 7i# 7ie

*29 40 *29 36%
88 88 88 88

*126 128% *12334 128
50% 50%' 50 50%
125 125

*45% 49
4% 4%
7 7%

*107% 10978
'it 'it

16 16

*105% ....

*% 7n
*18 19
27 27

*10% 10%
48% 49%
*21% 22
1078 107«
1934 1934

*101% ....

12% 12%
'

3% 3%
35 35

*6% 634
*60% 62%
14% 14%

38 38

2% 2%
*2% 2%
*80 85

13% 13%
*57% 69
17% 1778
*78 82
*134 178
*30% 32%
•u 'it

*5% 6%
12% 12%

*10% 10%

*21% 22%
7% 7%

27% 27%
29% 2934
106 106%
16% 16%

102 104

*2% 278
30
34

*2

30

34%
2%

234 234
16 16
18 18

*100 104

5% 5%
1178 12

*44% 51
5% 5%

102 102
50 50%
67g 678

135 135

*3% 3%
634 634

*16 17%
8134 82%
*18 18%
11634 117
34% 34%
35% 36

*116% 119
% 7i«

*29 36%
8734 88
127% 127%
50% 50%

Wednesday
Oct. 30

Thursday
Oct. 31

Friday
Nov. 1

$ per share . $ per share % per share
*14% 20% *14% 20% *14% 20%
15% 16 I 16 16% 16% 16%
*93% 96 *93% 95 i *93% 9434
44% 447g *42% 4334- 43 43%
17% 17%' 17% 17% 17 1734
34% 34%' 35 35% 35 35
*21% 22 *21% 23 *21% 23
*7% 734 7% 8 77g 8
28 28% 29 29 29 29%
2934 2934 30 30 29 30

*106% .... *106 *106% ....

16% 16% 16% 17%' 17 177g
102% 103 105 106
*234 278 27g 27g
*29% 33 *29% 33
34% 3434 3434 35%
*2 2% *2 2%
*234 3 27g 27g
15 15% 16 16
*18 18% 18% 18%

125% 125%
48% 48%
4% 4%
7 7

*107% 10978
•i« 'it

*1534 16
106 106

% :
*17 19

26% 2612
*10% 1034
48 4834
21% 217g
11 11
*19 1934
*101% ....

12% 12%
3 3%

*34% 36
6% 6%

61% 6134
14% 14%
*38 39 I 38 38

2% 2%' 2% 2%
. 2% 2%' *2% 2%
*80 85 I *80 85

113% 13%' 13% 13%
587g 587g *58 59
17% 18% 177g 18
*78 82

1% 1%
*30% 32%

•is »ia
5% 5%

12% 12%
10% 10%

*100 104

49% 50
67g 7

*135 136
*3% 3%
634 67g

*1534 1634
80 81

*18 18%
117 117%
34% 35
3578 36%

*116% 119
7i« 7it

*32 36%
*86 88

128 128
50 50%

*124% 125 *12434 125
*47 48 *45 48
4 44% 4%
678 678' 7 7

*107% 110 ,*107% 10978
uia uu % /■ %
1534 1534l 15% 1578

10512 105% *101

*100 104 *100 104
5% 5% 5% 5%

*12 12%: 12% 12%
*44% 51 1 *44% 51
*5% 534! 5% 5%
f" " *100 104

50% 5134
7 7%

. 135 135

*3% 3%
7 ; 7
16% 167g
81 82%
18% 18l2

*116% 118%
3434 353g
36% 367g

*116% 118%
71B 716

*32 40
87 87

128% 128%
50% 5034

*124% 125

% 14

*17 19

26% 27
*10% 1034
48 49

21% 21%
11 11

19 19

*101% ....

12% 12%
3 3%

*347g 3534
6% 6%

*60% 62

*% 7i«
*17 19

27% 27%
10% 1034
48% 48%
2034 2034
11% 11%
*19 19%

48 48

4% 4%
7 7%

104 105%
234 3

*29% 33
35 35%
*2% 2%
3 3

16% 16%
19 19

*100 104
5% 5%

*12% 1234
*44% 51

534 57g
*100 104
52 5234
7% 7%

135 135

3% 3%
67g 7%
17% 17%
83 83
18 18

*117 118%
35% 35%
3634 37
118% 118%

7 it %
*30 40
87 88

*125 128

5078 51%
125 125
48 4834
4% 4%
7 7

Sales

Jor
the

Week

1097g I097g *108% 1097g
%34 %

157g 16%' 16 16%
*101 j *101 ....

*17 19 I *17 19
27% 2834 / 28 29
1078 11 I 11 11
4834 50%' 49 50%
20% 20%' 2078 207g
11% 11%' 11% 11%
19% 19%' 19% 19%

*101% ...I *101% .... *101%
12% 12%' 12% 1234 1234 127g
3% 3%' 3% 3% 3% 3%

*35 35% 35 35 1 *35 35%
6% 6% 6% 6% 6% 634

62 62 * 61% 61% *61% 6134
14% 14% 14% 14% 14% 14% 14% 14%

*127g 1434| *12% 13%
*32% 33% 33 33%
*24% 25%
15% 15%
28% 287g
1934 1934

131 131 ,

*34 60

3078 307g

24% 2434

*79 82
*1% 178

*30% 32%
>18 'it

53g 5%
*12% 1284
*934 10%
*13 13%
33 33

_ . *24 24%
15% 15%' 15% 15% I 15% 15%
2734 28%' 2734 28 2734 28%
19% 19% 19% 1934' 19% 20%

*130% 131 I 130% 131 *130% 132
*35% 60 j *35% 60 *35% 60

*37 38
2 2%
2% 2%

*80 85
13 13%
5734 5734
1778 18%
82 82

*1% 17g
*30 3134
'it 'it
5% 5%

12% 12%
*934 10%
13% 13%
33% 33%

*2384 24%

*37 38

2% 2%
2% 2%

8434 8434
13% 1334
58 58%
18% 18%
83 83

1% 1%
30% 30%

% %
5% 5%

*12% 1234
*984 10%
14% 14%
33% 33%
*2334 24%
15% 16
28% 29
20 20
132 132

*35% 60
3034 3034 *30% 3O84 30% 30% 3034 31

Shares

~2~l00
100

2,900
4,400
400

"¥,066
1,000
1,300
120

3,600
410

; 500
60

4,400
200

1,400
1,200
150

"2,800
600

"2'000
100

3,100
1,400

50

100

3,(KM)
700

2,300
400

80

47,200
6,700
200

2,600

"lJOO
50

71,300
500

600

1,200
1,600

10

1,600
1,600
110

1,400

"¥800
900

2,420
800

1,100
400

11% 12 | 11% 12 i 1134 11%
11% 11% *10% 11% *11 11%
*16% 17 I *16% 1634l 1634 16%
*1% 2 j *1% ia4l *1% 134
*14% 18% *14% 18%

1% 134 1%. 1%
9 9 I ,834 8%

*33% 34 *33% 34
*32 33%' *32 33%
*13 13%
*14% 16
*103

*102% 105
22% 22%

*126 150

*6% 6%
*95 99%
*2% 2%

*100% 101
7% 784

*91% 92
*150% 158
*16 16%

75% 75%
*128% 132
*55% 60
*109 113%
*16 17%
31 31

7% 7%
*9% 10

*103

4734 48
*36% 37%
13% 13%

*59% 60
*103 10634

3% 3%
32% 32%
*% %
3% 3%

*19 19%
4% 4%
® r« 9,R

*13 13%
*14% 16
*103 ....

*103 105

2214 22%
*126 150

*6% 6%
*95 98

23g 2%
100% 100%

734 734
92 92
155 155

16% 16%
75 75%

*128% 132
*55% 60
*110 113%
*16 18

30 30

7% 7%
9% 10

*102% .w.

47% 48
*36% 37%
12% 13

*59% 60
*106 10634

*334 4
32% 32%
*%
3% 3%
19 19

4% 4%
®IB ®l'«

*15 18%
1% 1%
8% 8%

*33 34
*32 33%
13% 13%
*14 15
*104 ....

*103 105

22% 22%
*126 150

*6% 6%
*95 98

2% 23s
*99% 100%

734 734
*92 93

*155% 158
16% 16%
74 74%1
129 129%
*55% 60
*111 113

*16% 18
*28% 30%
*7% 7%
10 10

*103 ....

47% 48
*36% 37%
12% 12%

*59% 60
*106 1 0634

3-% 334
32% 32%
*%
3% 3%
19 19%
4% 4%
%

1134 11% 11% II84
11 11 I 10% 11
1634 17 17% 1734
*1% 1»4 1% 1%

*14% 18% *14% 18%
1% 134 1% 1%
8% 9 | 9 9%

*33 34 I *33 34
*32 33%' *32 33
*13 13% 13% 13%
*14 16 I *16% 16%
*104 .... *104 ....

*103 10434 *103% 10434
22% 2234 22% 2334

*126 150 *126 150

*6% 6% *634 6%
95 95 I *95 99%
2% 2%' 23g 2%

99% 9934 100 100%
784 7341 7% 8

92% 92% 9234 93
*155 158 ,*155 158

16% 16% 16% 16%
75 75%

*128% 132
*55% 60
*111 113

*16% 18
*29 30%

7% 7%
10% 10%

*104% ....

48 48%
36% 36%
1234 12%

*59% 60
*106 10634

4 4

3234 32%
*% 13i«

*3% 334
19 19

4% 4%
% 8..

75% 76%
*12934 132
*56 62
*110 113

16% 16%
31 31

7% 7%
10% 10%

*104%
48% 4834
*36% 37%
12% 13%
5934 5934
106% 107%
4 4-%

3234 33%
*% »16
3% 3%

.19% 19%
4% 4%
% Bi«

38 38

2% 2%
2% 2%

*80 85
13% 14
59% 5934
17% 18%
*83 86%
*134 1%
30 30%

34 %
5% 5%

*12% 1234
10% 10%,
14% 1434!
34 34%'
*23% 24%'
16% 17%
28% 29%
20% 20%

*131 132 ,

*35% 60 !
3034 31
11% 11%

*10% 11%
17% 17%
*134 1%
*15 18%

1% 134
8% 9

*33 34

32% 32%
13% 13%
*14% 16%
*104 ._

*103% 10434
23% 24%

*126 150

6% 634
*95 99%
2% 2%

99% 99%
7% 8

*92 93

155 155

16% 16%
77 77%

*128 132
*56 62
*110 H25g
*16 17

31% 31%
*7 7%

*10% 10%
*104% ..

48% 4834
36% 37%
13% 1334
60 60

*107% 110
4% 458

3334 34%
*% 1316
3% 3%
19% 19%
4% 4%'
% %

2,400
5,200
400

2,400
500

2,100
300

2,500
1,200

20

8,900
800

15,100
200

500

60

45,300
1,500
300
300
800

1,400
200

6,200
23,500
1,700
330

2,200

9,700
600

4,000
200

"lb",700
3,000

10
900

3,000

"""500
10

3,400
900

2,600
400
20

2,000

2,300
30

100

400

400

r '5700

"3.000
300

4,900
300

200

3,700
3,800

""7OO
2,600
1,900

11,100

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan 1
On Basis of 100-Share Lots

Lowest

Par

Fllene'a (Wm) Bona Co.No par

Firestone Tire A Rubber... 10
6% preferred series A 100

FirstNationalStores...No par
Fllntkote Co (Tbe) No par
Florence Stove Co No par
Florsbelm Shoe class A.No par

Foilansbee Steel Corp ..10
5% conv preferred......100

Food Machinery Corp.....10
4conv preferred 100

Foster-Wheeler 10
17 conv preferred No par

Francisco Sugar Co No par
F'k'nSlmon&Co inc 7% pf.100
Freeport Sulphur Co.. 10
Gabriel Co (The) cl A..No par
Galr Co Inc (Robert) 1
$3 preferred 10

Gamewell Co (The) No par

Gannet Co conv 36 pref No par
Gar Wood Industries Ino 3
Gay lord Container Corp 6
5H % conv preferred 60

Gen Amer Investors...No par

$6 preferred No par
Gen Am Transportation 6
General Baking......— 6
$8 preferred No par

General Bronze Corp 6
General Cable Corp..-No par

Class A No par

7% cum preferred 100
General Cigar Inc No par

7% preferred 100
General Electric Co No par

General Foods Corp No par
34.50 preferred No par

Gen Gas & Electric A..No par

»6 conv pref series A .No par
General Mills No par

5% preferred 100
General Motors Corp......10

95 preferred No par
Gen Outdoor Adv A...No par

Common ..No par

General Printing Ink ..1
36 preferred No par

Gen Public Service No par

Gen Railway Signal No par
6% preferred 100

Gen Realty A Utilities 1
S6 pref opt dlv ser No par

General Refractories...No par

General Shoe Corp.... 1
Gen Steel Cast 36 pref. -No par
General Telephone Corp 20
Gen Theatre Eq Corp..No par
Gen Time Instru Corp.No par

6% preferred 100
General Tire A RubberCo...5
Gillette Safety Razor..No par

35 conv preferred No par
Glmbel Brothers.. No par

36 preferred No par
GUdden Co (The) No par

4H % conv preferred..—60
Gobel (Adolf) 1
Goebel Brewing Co 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F) No par

5% preferred No par
Goodyear Tire A Rubb-No par

35 conv preferred No par
Gotham Silk Hose No par
Preferred ...100

Graham-Paige Motors 1
Granby Consol MSA P 6
Grand Union w dlv ctfs.No par

Without dlv ctfs No par

Granite City Steel—No par
Grant (W T) Co 10
6% preferred 20

Gt Nor Iron Ore Prop—No par
Great Northern pref...No par
Great Western Sugar..No par
Preferred 100

Green Bay A West RR 100
Green (H L) Co Inc 1

Greyhound Corp (The).No par\
5M% conv preferred 10

Grumman Aircraft Corp 1
Guantanamo Sugar....No par

8% preferred 100
Gulf Mobile A Ohio RR No par

35 preferred ...No par
Hackensack Water ..26

7% preferred class A 25
Hall Printing Co ...10
Hamilton Watch Co No par

6% preferred 100
Hanna (M A) Co 35 pf.No par
Harbison-Walk Refrac.No par

6% preferred 100
Hat Corp of Amer class A 1
6H % preferred 100

Hayes Mfg Corp.... 2
Hazel-Atlas Glass Co 25
Hecker Products Corp 1
Helme (G W) 25
Preferred 100

Hercules Motors No par

Hercules Powder No par

6% cum preferred 100
Hershey Chocolate No par

34 conv preferred No par
Hlnde A Dauch Paper Co__.10
Holland Furnace (Del) 10
Hollander A Sons (A) 6
Holly Sugar Corp No par

7% preferred ..100
Homestake Mining 12.50
Houdallle-Hershey cl A.No par

Class B .....No par

Household Finance.. No par
5% preferred 100

Houston Oil of Texas v t C..25
Howe Sound Co —.5
Hudson A Manhattan 100

5% preferred 100
Hud Bay Mln A Sm LtdNo par
Hudson Motor Car No par

Hupp Motor Car Corp l

Highest

11

30
2

2

77
10
45

3 per share
14 Sept 7
12%May 21
84 May 21
32%May 22
10%May 22
24%June 10
19 May 20
6%Sept 23
22 Sept 25
18%June 10

102 June 5

9%May 21
61 May 22
212 Aug 12
20 May 24
24%May 28
l%May 14
2%June 11
10%May 21
12 May 21
97 June 19

3«4May 28
8 June 14

45%June 14
3%May 21
94 June 6

35%May 25
5%May 22

118 May 27
l«4May 15
4%May 15
lia4May 24
48% Feb 6
l2%May 23

102 May 21
26%May 21
*35% Oct 24
lll%May 22

%May 17
28 Sept 19
77%May 21
118 May 28
37%May 28
116 May 22
32%June 10
3%June 10
5%May 21

100 June 1
%June 6
9%June 10
86% Jan 15
%May 15

13% July 23
20 May 21
10 July 22
14 May 21
l6%May 28
7%May 23
13%May 28
98 Feb 9

10%May 22
3 Sept 9

30% Oct 17
4%May 21
43 May 22

May 21

May 21
May 22
May 21
July 16
May 21
May 21

12%May 22
69 June 11
1% Oct 18

25 May 22
%May 14
4%May 22
9%June 7
6%June 10
10 May 18
26 May 21
21%May 29
ll%May 22
15%May 21
18%May 22

zl23 June 13

27% July 30
23 May 22

9%May 22
9 May 29
l4%June 26
1% Aug 22

11 May 21
1% Oct 4
8%Nov1 1
29%June 6
80 May 20
9%May 21
10%May 22

100%June 18
95 June 25

16%May 23
130 May 27

5%May 21
83%June 27
2 Aug" 16
89%June 6
7%June 10

86 June 11
155 Jan 12
l2%May 23
74 Oct 29
126% Aug 8
60 June 11
94%May 21
12% July 16
19 May 21
4% July 15
8 May 21

103 May 13
35 May 21
28 May 22
8%May 21
54%May 22
103 Aug 24
3%May 22

28 Aug 15
% Oct 25
2%May 22
12 May 24
3 May 15
%May 14

3 per share
22% Jan 5
21% Jan 3
106 Jan 24
46 Jan 2

21% Apr 5
38% Mar 26
25% Apr 4
8 Oct 31

29%Nov 1
35 Jan 9

107% Apr 4
21% Apr 29
106 Oct 31
6% Apr 18
32% Jan 25
38% Apr 16
3% Sept 30
5% Apr 24
20 Apr 30
20 Sept 4

105%Mar 27
6% Apr 22
14% Apr 24
61 May 3
7% Apr 4

104 Mar 20
67% Jan 3
8% Jan 8

146 Jan 4
4% Sept 23

1178 Jan 3
29% Apr 8
87 Apr 24
19% Apr 16

117% Mar 29
41 Jan 2

49% Apr 15
118% Jan

% Jan
44 Jan

101 Apr
130% Jan
56% Apr

127%Mar 23
58%May 4
7% Apr 8
10 Jan 10

110 Jan 3
1% Jan 11

19% Jan 4
106 Sept 30
i»ii Apr 2
18% Apr 5
33% Jan 4
15% Jan 11
50% Oct 23
24% Mar 7
13% Jan 4
23% Apr 27
106 May 1
23% Jan 4
6%Mar 6

51%Mar 14
9 Jan 3

62 Oct 30
19% Jan 4

44%Mar 26
4% Apr 22
3% Apr 11
90 Sept 19
20% Apr 4
69%Mar 7
24% Apr 4
97% Feb 21
4% Feb 8

71% Jan 9
1% Jan 30
9% Apr 10
14% Jan 4
10%May 3
16% Apr 8
3684 Apr 8
25% July 17
18% Jan 8
29% Nov 1
29% Jan 2
142 Feb 6
55 Jan 29

35% Apr 6
17% Jan 4
12 Jan 3
25% Apr 29
3% Apr 18

30% Apr 18
2% Sept 17
10%Sept 23
34% Apr 22
37 Jan 9
20% Feb 19
17 Jan 8

106% Jan 12
105%Mar 30
28t4 Jan 4
138 Apr 12

9% Apr 5
104 Apr 9

4% Apr 16
113% Jan 29
11% Apr 8

110 Jan 8
166 Mar 20

21% Apr 22
100% Apr 9
133i2 Jan 30
67% Apr 16
115% Jan 9
18% Jan 4
35% Apr 4
7%Mar 4
16% Apr 20

110 Mar 30
60% Jan 12
38 Apr 13
16% Apr 16
71% Apr 25
lll%May 13

6% Jan 3
50% Feb 21
1% Feb 20
7% Feb 20

27 Jan 6

6% Feb 17
1 Jan 2

Range for Previous
Year 1939

Lowest Highest

I per share
16% Sept
17% Apr
99% Jan
38% Apr
15 Sept
26 Apr
17 May

21 Apr
103% Apr
14 Aug
66% Aug
1% Apr

27 Sept
18% Apr
1% Apr
2 July
7% Aug
9 July
94 Apr
3% Apr

x9% Sept
45% Aug
6% May

96 Jan
40 Apr
7% Dec

128 Sept
2% Apr
9 Mar

17% Apr

f per share
21% Dec
25% Sept
105% June
61 Aug
31% Jan
38 July
25 Oct

43
16

106
31

36%

Apr
Dec

Oct

Apr
Jan

107% Sept
% Dec

39 Jan

72% Jan
125% Dec
36% Apr
112 Sept
28 Apr
3% Sept
7 Mar

105 Apr
% June

12% Sept
85% Aug

% June
14 Sept
19% Apr
12% Aug
16 Apr
15 Apr
8% Sept
10% Aug
97% Nov
16% Apr
584 Apr

43% Oct
6% Aug
43 Sept
14 Sept

34 May
2% Jan
17i Apr

70 Jan

13% Apr
53 Apr
21% Apr
87

„ Nov
2% June

67 Dec
% Aug

4% Apr
14% Dec
984 Dec
10 Apr
2484 Jan
227§ Jan
12% Apr
16% Apr
23% Aug
129% Sept
42 May
24% Jan

14% Apr
10 Apr

% Apr
9 Apr

29
2

May
Jan

Apr
Apr
Apr
May
Apr
Sept

47g Feb
71 Jan

5

9

96
17

123

Apr
Apr

2

93

8% Apr
100 Sept
148 Oct
10 Apr

63 Apr
128% Apr
54 Jan

100 Sept
1484 Apr
29% Sept
5% Nov
8% Aug
95 May
4784 Sept
27 Apr
884 Apr

60% Oct
102 Sept
4% Sept
40 Apr

% Dec
27g Sept

21«4 Sept
4% July
% Aug

37% Sept
108% Jan
2984 Jan
90% Jan
97b Sept
55 Jan

36 Sept
3% Sept
578 Sept
18% Oct
15% Sept

104% Dec
7% Jan
I884 Jan
52 Jan
9 Jau

103% Mar
66 Sept
11 Mar

149 July
6% Sept
18 Jan
35 Jan
75 Jan

25% Jan
130% Mar
44% Jan
477# Aug
118% July

1% Jan
65% July
99 July
12884 Dec
6684 Oct

126% June
38 Feb

67a Jan
107s Jan

111% Nov
I84 Sept

28 Jan

92% Apr
1% Jan

20% Jan
41 Jan

15% Oct
4384 Sept
20% Nov
15% Jan
18 Nov

99% Feb
27% Mar
8% Jan
54 Mar

137g Jan
66% Mar
24% Jan
47 Mar

3% Mar
27i Jan

86 Nov

2484 Jan
74% Mar
388g Jan
IO984 Jan

5% Sept
80 Mar

1% Nov
lOTi Sept
15% Dec
10% Deo
22% Sept
35 Aug
25 Aug
22% Sept
3384 Sept
37% Sept
141% July
63% Dec
35% July

2I84 Mar
12% June

6 Sept
36 Sept

32% May
38 Nov

I884 Dee
18 Oct

105 Oct

1038a Nov
33% Sept
144 May
10% Oct
92 Nov

484 Nov
12% Dec
13% May

117 Mar
167 June

18% Nov

101% Sept
135% Mar
65% Aug
115 July
19 Jan

51 Jan

118a Mar
21% Sept
110 Oct

66% May
36% Mar
17% Jan
73% July
110% Aug

9% Sept
67 Sept
I84 Jan
5% Jan

3584 Sept
87a Jan
2% Jan

* Bid and asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. v Ex-rights. Tf Called for redemption.
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Volume 151 New York Stock Record—Continued—Page 6 2605
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday • Friday
Oct. 26 \ Oct. 28 I Oct. 29 ! Oct. 30 I Oct. 31 I Nov. 1

$ vet share i % per share , * per share .

^ 8% 8V 8 8% *8 8%
*15% 16% *15% 16% *15% 16%
*38 3812, *38 38% 38% 38%
*4 4%l *4 4% 4 4
22% 22% *21% 22% *21% 22%
*5% 5%' *5% 5% *5 5%
25% 25% 1 *25% 26% 26% 26%

*104 104%' 104% 105 105% 105%
*150 157 *150 157 *150 157

8734 88 87 87 86 87
10% 11 10% 10% 10% 10%
6% 6% *6% 6% *6% 6»4
27% 27% *26% 27 26% 26%

*109% 110 110 110 *109% 110
*234 3% *3 3% *3 3%

9% 10% 10 10%
2 2 2 2

*28% 30 28% 28%
157 157 156 157
48% 49% 49% 50

2 2

*28% 30
157 157%
48'4 49%'

*162% 165 '
234 2-%
*7 7%
*3% 4%
28% 28%

*126% 140
15 15%
61% 62
*2

40
*36
*30

*163% 165 |*163% 165
234 234 2»4 234
7 717% 7%
4 4 4 4

27% 28% 27% 2734
*127 140 *127 140

1484 15%1434 14%
60% 61
*2 2«4
43 43
*36 37%
2984 30%

27%
107

2%
40

37%
30%

27% 27% *26
*101 107 *101

2 2 2 2%
*2 2% 2 2
*7% 8 *7% 8
*90 90% *88% 90%
*6% 7 I *6% 7

*26% 27% *26 27%
*125% —— *125% ....

*12% 13% *12% 13
*47% 4734

6034 61«4
*2 234

44

37

43

*36

2984 30
27% 27%

*101 107
2

2

*734

2%
2

8

*88% 90%
6% 6%

*27 27%
126 126

*12% 13 .

47 4747% 47%

67% 68 I 67% 68 I 67% 67%
127% 127% *12684 127%' 127 127%
98 98 I 98 102 I 102 10434
12% 12% *12% 12%' *12 12%

*119 .... *119 .... *119

*4% 5
*17% 18

*4% *4%
*17% 1734' *17% 18

*12 13%' *13 13% *13
*100% 115 |*100% 115 *103
*7% *7% 8 I *7%

*101 109% *101 109%
*16 17 16% 16%
7% 7% 7% 7%

*98 99% *98 99%
32% 33% 32% 32%
*14 14% *13% 14%
*35% 37% *35 37%
*1*4 2 *1*4 2

*23)2 25 *23% 25
25 25% 25% 25%
*2% 3% *2% 3%
2584 2584 25*4 25%
31% 31% 31 31%

*6% 7*4 *6)2 7%|
*16% 19% *16 19%'
*12% 12% 12% 12%
*5 5% *5% 5%;
*24 24*4 *24 24%
23% 23% *23)4 23%!
113% 113% *112 113%
*2% 21* 2% 2%
*% 1 " % 1

3% 3% 3% 3%
22 22 21% 22%
*11 1134 11% 11%
*24 25 *24 25

44% 45% 45 45%
*6% 7 *6% 7

*40 42*4 *41 42%
98 98% 98 98
99% 99% 99% 9934

*175 180 *175 180

*21% 22% 21% 21%
24% 24% *23% 24%
*35 35)s 35% 36
9% 9% 9% 9%

13%
106%

8

109%
16% 16%
7% 7%

*98 99%
32% 33
14% 14%
*35 37

134 I84
*23% 25
25% 25%
*284 3%

31

*6%
"15%
"12%
*5

2%
1

*3%
22

16% 15% *15% 15%
27% 28%| 27% 28%
27 27 I 2634 27

*106% 109%'*105 108%
21% 21%) 20% 21%
36% 3684! 36«4 37
3% 3%{ 3% 3%

1434 1434 *14 1484
*106% 107%, *107 107'4
*19% 20 19% 1934
154 154 *153 154

1984 19«4 19% 20
*59% 60% *59% 60
*29% 30% 29% 29%
*129
28

*129 131

2734 28%
131

28%.
27% 27% *26% 27
*10% 11%' *10% 11

3012 *29
2
6

14

%
5

984

*30

*1%
*514
14

*34

4%
9%
14% 14%
3034 31%
10% 10%
30 30%
*29% 30
*169 ....

*51 51%
*234 2%
*24% 25
*101% 103
*12% 13%
*1434 15
*105% IO884

2484 24«4
*8% 8%
87 37
7% 7%

30%
1%
6
14

%

4%

1%
*5%
14

*84

4%
9% 934
15 15

30% 30%
10 10%
29% 29%
30 30

*169

51 51%
234 234
24% 24%
101% 101%
*12% 13%
14% 14%

*107% 10834
*24% 25%
*8% 8%
*36% 37%
7% 7%

31%

7%
19%
12%
5%
25

23%
112

2%
1

3%

*11% 1134
*24% 25
4434 45%
*634 7.
*40 42%
*97 99 I

99% 99%'
*175 180

21% 21%
24 24 I

*35 3612
*9% 9%

15% 15%
28 281s
26% 27

*105 108%
2084 21
36% 37
3% 3%

*14 1434
107% 107%
1984 20

*153 154

*19% 20
60% 60%
*29 30
*129 131
28 28%
27 27

*10% 11
*29 30%

1%
5%
14

%
5

9%
15

30% 31
10 10%
29% 29%
30% 30%

*169

51% 51%
*284 2%
24% 24%

*101% 103
*12% 13%
14% 14%

*107% 10834
*24% 25%
*8% 9
37 37

734 8

$ per share
8 8%

*15% 16%
38% 38%
*4 4%

*2134 22%
*5 5%
26 26
105% 105%
*150% 157
86% 86%
10% 11
6% 6%

*26% 27
109% 109%

3% 3%
10% 10%
134 2

*27 29%
157 157
50% 51

*16384 165
2% 2%
7% 7%
4% 4%

27 27%
*127 140

1434 15%
60% 61%
*2 284
43 43

*3512 37
*29% 30
*26 27%
*101 107

2 . 2%
2 2%
734 734

*88% 90%
6% 6%

27 27

*125% ...

13 13

*46% 47

67% 67%
127% 127%
102)4 103%
12% 12%

*119 ...

*4% 5
*17% 18
*13 13%
*103 106%
*7% 8

*101 109%
16% 16%
7% 7%

*98 99%
3234 33%
14j% 14%
37 37

*1% 1%
25 25

25% 25%
*284 3
25«4 26
31 31%

6% 6%!
*17 19%
12% 12%
5% 5% I

2484 2434

$ per share $ per share
8% 8%
16% 16%
*37% 39%
4% 4%

22% 22%
5% 584
26 26%
105% 106
*150% 157
87 8884
11 11%
*6)4 684
27 27

109% 110
3% 3%
10% IOS4
*134 2
*27% 29%
156% 157%
51 53%

*163% 165
234 2%
7% 7%
4% 434
26% 27%

*127 140
15 15%
61
*2

Sales

for
the

Week

62%
234

2%
8

90

684
27%

4234 4284
*36 37

29% 2934
*26 26%
*102 105

2% 2%
2%
8
90

634
27

*125%
13 13%
47 47

66% 66%
*127 128
103 104)2
13 13

*119 ....

484 484
1734 1734
*13 13%
*103 106%

7% 7%
*10112 109%

1634 17%
7% 784

*98 99%
33% 343s
14% 1484
*361? 38
*134 2
25 25%
25)2 25%
*234 3%
26 26
30% 31%

*684
17% 1734
12% 12%
*5% 5%
24% 2434

8% 8%
16 16

*38 39%
*4 4%
22% 22%
534 534

26% 26%
*105 107

*150% 157
89% 91
11% 11%
634 6»4

26% 27
*109% 110%
*3% 3%
10% 1034
*134 2

*27% 29%
*156)2 160
53% 53%

,163% 163%
284 3
7% 8

♦4% 484
26 27

*127 140

15% 15%
62%
*2%
43

*36% 37
30 30

*26% 26%
*102 105

2% 2%
*2%
*7%
*88

6%
27% 27%

*125%
13% 13%
47 47%
67 67)4

*127 128

101% 10334
13 13%

*119 ....

484 5
17% 1784
*13 13%
*103 106%

7«4 734
*101% 109%

17% 17%
7%

*98

6334
234
43

2%
8%

90%
6%

8

99%
34% 3434
1484 14%

*36>2 38
*184 2
25% 25%
25% 25%
*234 3%
26
31

7
18

26%
31%

8%
18%

12% 12%
*5)4 5%
2434 2434

*23% 23%' 23% 2384 *23% 23%
*110 113

*2% 2)2
*% 1
*3 3)2
22)8 22«4
11 11%

*24>4 25
44% 44%
684 684

42 42

97% 98%
99 99%

*175 180

112% 113
2% 2)2
*78
3%

1

3%
2234 23%
11 11%
25 25
44% 45
634 684

*38 42

*95% 98
97% 98%

*176% 180
*21 21% *21 21%
23% 24%' 24% 25

1«4
5%
14

*«4

4%
9%
15

*3584 36%
9% 9%

1534 1534
28 2834
2634 27%

*106% 108%
20% 21%
37% 37%
33s 33g
1434 1434

*106% 108
19% 20

*153 154
20 20

60% 61
*28% 30
*129 131
28 28%
*263t 27
*10)2 *11
*30% 30%
*134 2
*5)4

*14

*84

4%
9%
15
31

10

29% 29%
30% 30%

*169
51% 51%
*234 2%
*23% 25)2
*101)2 103
*12% 13%
*14% 15
*107% 10834
24% 25«4
*8)4 8%
*37 37%
7% 7%

1

3%
23%
11

25

4434
6%

6

15
%

5

9%
15
32%
10%

36>4 37%
9% 10 1
1584 16
29% 30%
26% 27%

*106% 108%
2084 21%
37 37)2
3% 3%

*14% 15
*106% 108

1934 1984
*153 154
20 20
61 61%
*29 30
*129 131

28% 28%
26% 26»4
*10% 11
30

1%
*5%

3012
1%
6

1434 15%
% %

5%
9)4

5
9

1484 15
32% 33
10% 103s
293A 30

30% 30%
*169

*51% 52
2% 2%
25)2 25»2

*101% 103
13% 13%
15 15%

*107% 108%
25% 25®4
8% 8%

*36 37

734 7%

*112 113%
2% 2%
%
3%
23
11

25
44

6%
41% 41%
*95% 98)2
9684 9784

*1763s 181
21 21

2434 25%
37)2 37«4
9% 9%

1584 1534
29% 3084
27 273g
106)2 106)2
20% 21%
37 37%
3% 3%

*14% 15
*106)4 108

19% 20
153 153
*20% 20%
61% 61%
*29% 30)2
*129 131
28)2 29%
26% 26«4
*10% l'l
31% 31%
1»4 1%
*5% 6
*14)2 15%

*%
5
9

15

1

5%
9

15%
33% 3334
9% 10%

*29% 2934
30% 31%

*169 ....

51% 52
284 2%

*24% 26)2
♦101% 103

13% 13%
15% 15%

10834 109
2584 2584
*8)4 8%
3534 36
8 8%

Shares

3,900
300
30
300
900

500

1,000
800

"V,200
14,700
4,100
700
40
600

54,100

2'ifi
9*000
100

3,400
14,100

600

14,300

34~600
13,100

""226

"l'l65
300

19~200
1,700
700
300
700
500
20
800
800

3,300
320

6,600
800

T.200
300

300

"MOO
3,200

29",600
2,200
100

400
250

3,100

"4" 100
5,000

80
210
600
100
600
900
120

1,300
600

1,900
4,700
1,700
200

7,200
500

200

1,000
2,400

"""360
2,200
900

1.500

800

25,300
7,000
100

28,600
3,300
2,900
200
20

2,100
80
900

2,000
100

~8~906
2,600

"""300
2,200
300
800
100

14,400
1,700
5,200
18,700
5,300
1,200
2,400

"""960
700
300
10

200

1,700
200

1,200
200

1,000
2,900

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100Share Lots

Lowes4

Par
IllinoisCentral RR Co 100
6% preferred series A... 100
Leased lines 4% 100
RR See etts series A 1000

IndianapolisP&LCo..No par
Indian Ketlnlng_ 10
IndustrialRayon ...No par
£ngersoll-Rand No par
6% preferred 100

Inland Steel Co......JVo par
Inspiration Cons Copper 20
Insuransbares Ctfs Inc 1
Intercbemlcal Corp No par
6% preferred.. 100

Intercont'l Rubber No par
Interlake Iron ...No par
Internat Agricultural..No par
Prior preferred .100

Int. Business Machines.No par
lnternat'1 Harvester...No par

Preferred.. ... 100
Int. Hydro-Elec Sys classA.25
Int Mercantile Marine.No par
Internat'lM Inbag Corp. 1
Int Nickel of Canada No par
Preferred ....100

Inter Paper A Power Co. 15
5% conv preferred 100

InternetRys of CentAmNo par
6% preferred..........100

International Salt.....No par
International Shoe No par
internationalSilver........60
7% preferred .100

Inter Telep A Teleg...No par
Foreign share ctfs...No par

Interstate Dept Stores.No par
Preferred .... 100

lntertype Corp No par
Island Creek Coal.. ...1
$6 preferred.. ..1

Jarvls (W B) Co. 1
Jewel Tea Co. Ino.....No par

Johns-Manvllle.....—No par
Preferred .,...100

Jones & Laughlln St'l pref.100
Kalamazoo Stove A Furn 10
KanCity P&L pfser B No par
Kansas City Southern.No par
4% preferred..... 100

Kaufmann Dept Stores.....1
6% conv preferred 100

Kayser (J) & Co ......6
Keith-Albee-Orpheum pf-.lOO
Kelsey HayesWh'l conv cl A. l
ClassB__ ...... 1

Kendall Co $6 pt pf A ..No par
Kennecott Copper No par
Keystone Steel &W Co.No par
Kimberly-Clark No par
Kinney (O R) Co 1
$5 prior preferred...No par

Kresge (S S) Co 10
Kreege Dept Stores.........!
Kress (S H) & Co.....No par
Kroger Grocery & Bak.No par 1

Laclede Gas Lt Co St Louis 100
6% preferred. .100

Lambert Co (The)....No par
Lane Bryant.. No par
Lee Rubber A Tire ....6
Lehigh Portland Cement 25
4% conv preferred 100

fLehigh Volley RR 60
Lehigh Valley Coal ....No par
6% conv preferred—-.-—60

Lehman Corp (The) —1
Lehn & Fink Prod Corp....6
Lerner Stores Corp No par

Llbbey Owens Ford Gl.No par
Llbby McNeil & Llbby —7
Life Savers Corp .......6
Liggett & Myers Tobacco..26
Series B 26
Preferred........ 100

Lily Tulip Cup Corp..No par
Lima Locomotive Wks.No par
Link Belt Co. No par

LionOil RefiningCo...No par

Liquid Carbonic Corp..No par
Lockheed Aircraft Corp 1
Loews Inc No par

16.60 preferred No par
Loft Inc 1
Lone Star Cement CorpNo par
Long Bell Lumber A...No par
Loose-Wiles Biscuit- —25
6% preferred.....——100

Lorillard (P) Co 10
7% preferred .........100

Louisville Gas & El A..No par
Louisville & Nashville..—100
MacAndrews A Forbes 10
6% preferred -100

Mack Trucks Inc.—No par

Macy (R H) Co Inc No par
Madison Sq Garden...No par
Magma Copper 10
Manatl SugarCo.— 1
Mandel Bros —No par

Manhattan Shirt 25
Maracaibo Oil Exploration—1
MarineMidland Corp 6
Market St Ry 6% pr pref.100
Marshall Field & Co...No par
Martin (Glenn L) Co.......1
Martin-Parry Corp No par
Masonite Corp No par
Mathleson Alkali Wks.No par

7% preferred —100
May Department Stores—10
Maytag Co No par
13 preferred No par
66 1st cum pref No par

McCall Corp No par
McCrory Stores Corp....—1
6% conv preferred—... 100

McGraw ElecCo—— 1
McGraw-Hill Pub Co—No par

Mclntyre Porcupine Mines—6
McKeesportTinPlate...— 10

Highest

I per share
5%May 21
12 May 21
31 June 12
3 May 18

22% Oct 26
5 May 23
l6%May 21
72 May 26
145 June 26

66%May 22
7%May 22
4%June 11
21% Aug 16
91 June 10
28gMay 15
6%May 21
1 May 21
l8%May 21
136 June 11
38 May 22
145 May 25
l34May 22
6%May 22
8%May 23
19%June 5
109 June 3

10%May 21
40%May 21
l84May 18

87 June 10

26%May 28
26 May 23
13%May 21
97% Jan 15
l34May 15
l%Maj15
4%May 21
74%June 11
5%May 21
20%May 23
122 June 21

9 May 21
34%May 22
44 June 10

l22%May 22
48%May 15
9%June 10

117%May 28
3%May 21
11 May 23
9 May 23
92 May 21
7%May 21
95 Jan 9

8%May 21
484May 22
87%June 20
24%May 21
10 May 21
27>4May 21
l%May 22
17%May 20
19%May 23
2 May 21

22% Aug 13
23%May 22
4 May 21
8%May 23
12 May 15
3%May 28
l6%May 21
15%May 22

100%June 10
l%May 23
84 Apr 17

2 May 17
15%May 21
9%May 18
18%May 21
30 June 10
5 May 15
May 28
May 22
May 22
June 19

_ May 22
13%May 21
27 May 21
9 May 15

lO%May 21
22% July 3
20%May 21
97 May 22
15%May 21
29 June 3
2 May 15
13%June 10
105)4May 23
1834May 17
138%May 31
15%May 21
38 May 18
2584May 22
128 Sept 4
17 May 24
20%May 21
8%June 5
21%May 22
1% Aug 10
4 May 21
ll%May 23
*4May31
3%May 22
2%May 21
884May 21

2684June 25
6%May 21
21 s4June 10
21 June 10
160 June 12

36%May 22
2%May 22
20 May 23
96%June 14
10%May 22
10 May 21
93 May 21
17%May 21
6 June 6

26 June 26
6%May 16

87
87
169
16

3 per share
13% Jan 3
24% Jan
43% Apr
6% Jan
22%Nov
934 Apr
29 Jan
118 Jan

158 Apr 16
91 Nov 1

15% Apr 11
684 Nov 1

47%Mar 20
113 Mar 28

5 Jan 6
12% Jan 4
2% Apr 6
38 Jan 8

191%Mar 12
62% Jan 4
171 Jan 23
5% Jan 5
14% Apr 20
7 Jan 3

38% Jan 4
133 Jan 11
21%May 3
73 Apr 29
5% Jan 24

66% Feb 6
37% Oct 10
36% Jan
28 Jan _

102% Oct 16
4% Jan
47g Jan
10% Jan
92 Oct

8% Jan _

28 Mar 13

127%May 14
17 Jan 3
62 Mar 27

77% Jan 4
132 Jan 15
10434 Oct 29
16 Apr
121 Mar 16

7% Apr
20 Jan

15% Jan
100% Oct 23
15i2 Jan

109 Apr 18
17% Apr 23
19% Apr 23
103% Apr 16
38% Jan
1478Nov
46% Apr 18
284 Jan 24

3184 Apr
26 Feb 16
4 Feb 26

29)2 Jan
34)2 Apr

9% Jan
21%Sept 12
16% Jan 11
6% Apr

35«4 Jan
2334 Oct 31
115 Jan 8
4 Jan 3

1% Jan 5
4% Jan 4

2434 Apr 4
14 Feb 19
29 Jan 11
63% Jan 3
9% Apr 20
46 Apr 15
109 Apr 16
109)2 Apr 5
180%May 9
23% Apr 4
29% Jan 3
41 Apr 6
14% Apr 27
18%Mar 27
41% Apr 15
87%Mar 16
109% Apr 8
39% Apr 8
46% Jan 2
4% Apr 10
18% Jan 11
l09%May 3
25% Apr 2
162 May 3
21% Jan 4
61% Oct31
35 Jan 3

136%May 10
29%Nov 1
31 Apr 16
1284 Jan 4
38 Mar 8

4% Apr 18
7%Mar 11
16% Jan 17
l%May 9
6% Oct 23

10% Oct 17
15% Feb 21

1
47«4 Apr 16
1434 Apr 16
407s Jan 8
3284 Apr 15
170 Mar 2

63)2 Jan 4
4% Feb 23

30% Apr 3
105 Mar 29
16% Jan 8
177$ Apr 8

111 Feb 24
29 Apr 3
9% Apr 25

47% Jan 3
12% Jan 8

Range for Previous
Year 1939

Lowest Highest

t per share
9 Aug
16% Apr
88% Sept
4% Sept

..*a —

4% Apr
16% Apr
86 Apr
147%May
67 Apr
9% Apr
4% Apr
17% Apr
90 Apr
2% Apr
7% Aug
1% Apr

16 Apr
146 Sept
45% Sept
142 Sept

3% Apr
2% Aug
6% Apr

35 Dec
123 Sept
6% Aug
26% Aug
8% Jan

39% Jan
29 Jan

31%May
19 Apr
84 Jan

3% Sept
4 Sept
7% Aug
76 Sept
7% Nov
18 Apr

119% Sept
13 Sept

59 Sept
122 Aug
35 Apr
13 Apr

117% Jan
5% Apr
11 Apr
8% Apr
90 Sept
12% Apr
85 Apr
7% Apr
5 Aug
79 June
28 Apr
884 Apr
20 Apr
1«4 Apr

12% Apr
20 Apr
3% Dec

23% Sept
20% Apri
7 Apr

12% Sept
12 Jan

3% Apr
25 Jan
17 Apr

112 Dec

2)2 Sept
%May
1% Apr

20 Sept
9% Apr
23 Apr
86% Apr
4% Apr

33 Sept
95 Sept
95% Sept
152 Sept
15 Apr
20*4 Aug
31% Apr
10 Aug

13% June
29% Dec
80% Sept
101% Sept

6 Mar

38% Sept
2 Aug

16)4 Sept
106 Jan
19% Apr

138 Sept
15% Jan
36% Apr
28 Apr
124 Feb
18 Aug
25% Sept
11% Sept
25% Apr
1 Apr
6 Apr
10 Apr
1 Apr

4% Apr
3% Aug
9*4 Apr
26% Aug
2 May
30 Sept
20*4 Aug
155 Nov

403| Apr
3% Sept

243« Dec
93 Jan

107g Apr
934 Jan

88 Jan
15% Apr
6)2 Sept

39 Sept
834 Apr

f per share
20% Jan
35 Jan
49 Mar

11)2 Jan

9)S Sept
29% Jan
131 Sept
157 Aug
98% Sept
21 Sept
5% Deo
46% Oct
109)2 Deo
6% Sept

1678 sept
3% Oct
41 Oct

195*4 Mar
71% Sept

I6684 Aug
8% Jan
17% sept
10 sept
56% Jan
138 May
14*4 Jan
67% Deo
6% May
60% June
38 Sept
40*4 Sept
33 Oct
107 Deo
9% Jan
9% Feb
14*4 jan
87 June

10>4 Jan
32*4 Sept
125 Mar
18 Oct

105 Jan
133 June
83 Sept
19)2 Jan
121*4 Jan
11% Jan
24 Sept
16*4 Nov
997g Jan
18 July
100% Deo
14*4 Mar
10% Mar
99 Sept
46)2 Sept
167g Sept
38 Dec
4 Sept
30)2 Oct
26% Aug
6% Jan
29% July
29% Oct

13)g Jan
23)2 Jan
18% Mar
6% July
37% Oct
26 Mar

118 Mar

6% Sept
8% Sept
8*4 Sept
27% Jan
13% Nov
32% Mar
56*4 Mar
10 Sept
43)g Aug
108% Aug
109% Aug
180 May
19 Nov

40% Sept
47 Mar

18% Sept
19 Jan
32% Deo
54% Jan
109% July
21% July
62 Jan

6% Sept
22% Mar
110 June
24% Feb
159)2 June
20)2 Mar
67 Sept
35 Aug
135 Nov
33% Oct
43)2 Feb
19% Jan
40 Sept
6% Sept
7% Oct
16 Oct

2% Sept

684 Sep*
8% Mar
17% Nov
45% Nov
8% Dec
57% Jan
37% Sept
176 July
63% Oct
6% Mar
36)2 Mar
105 June
16)Z Aug
17% Nov
I08)g Deo
25% Dee
10*4 Jan
69% June
18% Sept

•Bid and asked price: no sales on this day i In receivership, a Def. delivery, n New stock, r Cash sale, z Ex-dlv y Ex-rlghts. 1 Called for redemption.
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2606 New York Stock Record—Continued—Page 7 Nov. 2, 1940

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

$ per share
5 5

27% 27&S
*6% 7%

101 101

8*8 8&a
*73 75

*6612 6812
28% 2834
3% 3*8

2178 217b
*16 18

3678 3578
812 812
13 13
38 38

*11712 118
4812 4812

♦104 105

3i2
*44

3i2
50

938
6a

2
%

Monday
Oct. 28

*i«

*018
*12
1«4
*18
*'8

13 13

8912 89l2
*116 117

*121i2 123
39 3912

*3312 3684
28% 283s
1278 13

*17% 17l2
*21% 22U

43s 4%
47 48%
*1138 11%
*74 75
*110 110% *110

$ per share
47g 5

27 27%
*678 7%

*100% 101
8% 8%

*73 76

*66% 67%
28% 29
*3% 384
2178 22
*16 173s
35% 36
8% 8%

1278 13
37% 37%
117% 117%
48 4834
104% 105
*3% 3%

*43% 50

9% 9%

Tuesday Wednesday Thursday
Oct. 29 Oct. 30 Oct. 31

% %
2 2

*% %
*% 3i»

1278 13
88% 88%
116 116%
121% 12134
39 393s
*33% 36«4
28% 29%
13 13
17 17

21% 22%
4%
47

4%
48

778 778
60% 60%
5% 6%

I684 16
20% 21
734 734
*8% 9
10% 1034
183s 18%

*166 170
13 13
*84 8734
*15% I684
13% 13%

*1078 11%
13% 13%

*110 112

*10984 HO84
6% 6%
734 734

20% 2034
*9% 10
778 8

*78 85

17% 17%
*166 168

144 144
''

24% 24%
*3538 37%

88S 8%
65% 6684
578 6

*98g 10
*38% 40
39 3938
484
*884
834

*17

*80% 82
*44 46

*106% 108%
2778 2778
*778 8
44% 4484
14% 1434
15% 15%
30 3034

*25% 2534

*5% 578
11 11

*107% 112
*110 115
*67 59%

484
9

884
1734

♦113s H7g
74 74

110%
7% 734

50% 50%
5% 5%

15% 15%
2078 22%
7% 784
8% 8%

•103s 11
18% 1834

166 166
13 13
*84 88

*1534 16%
*13% 13%
*1078 11
1278 13%

*110 112

10984 10934
6% 6%
*7% 8
20% 2034
10% 10%
77g 8%

*78 85

17% 177g
*166 168

143 143%
*23% 24%
*3538 37%

8% 83g
65% 6684
6 6

984 984
38% 38%
39% 3934

5

9%
87g

177g

*1; »1«

*»ie %
2138 2178
♦30* 31%
*213* 216

*113% 115
20% 203s
*56% 6734
567g 5678
I684 1678

*92% 95
7 7

*112% 11334
*36% 37

284 284
*30% 32
*14% 1478

6% 6%
16% 16%
10% 10%

*98% 102
*3% 3»4
17% 173g

*138 143

984 978
41% 4134
*2378 25
*49% 63
*115

53 63%
7%
*3

*15% 16
7%

•11

7%

7%
12%

2884 29%
*3934 40%
14% 14%

121 121 ,

47g
*834
*8%
*17

*80% 82
*44 46

*106% 108%
*27 2784
7% 7%

*43% 44%
14% 14%
*15 15%
29% 29%
2584 2534

*53g 5%
10% 1034

*107% 112
*110 117%
*57 58

*% *16
% 3g

*31# %
21% 213s
*30

214% 214%
*113% 115

19% 20%
56% 56%
56% 56%
16% I684
*93% 95
6% 7

*112% II384
*36% 37
2% 2%

*28% 32
1438 1438

6 6%
*16% 17
*10 10%
*98% 102
*3% 3«4
17 17%

*138 143

9% 9%
40 41

*23% 25
*50 63
*115

54

7%
3

15

73g
*11

9 per share
6 6%

273g 28%
*6% 7%

100% 100%
884 884
75 75

*66% 67%
2834 2834
*3% 334
21% 22%
*15% 17
*3534 36

8% 8%
1234 133s
3734 38%
118 118

47% 48%
*105 107

, |3% 3%
45% 46%

*9% 9%
*% »ie
134 2
*% %
*% *i»

13 13

86% 88%
*115% 120
*121% 123
38% 39%
*33%. 36%
29% 2984
1284 13
17 17%
22% 23
4% 4%
60 53

*11% 11%
*73 74%
110% 110%

7% 7%
*60 60%

6% 5%

15% 15%
22% 23%
7% 734
*8% 8%
10% 10%
18% 18%

*163 167%
13% 13%
*84 88

*1534 16%
13% 13%
11 11

13% 13%
*110% 112
IO884 109%

6% 6%
*7% 8
20% 20%
10% 10%
8% 8%
85 85

17% 18%
*166 168

145 145

2384 24
*35% 37

8% 8%
65% 6 584
6 6%
*9% 10
*38M 40
39% 3984
4% 5
*884 9%
8% 8%

*17 18

*80% 82
45% 45%

*106% 108%
28 28

7% 784
44% 45
14% 14%
*15 15%
29% 29%
25% 2534

5% 6%
10 10%

*107% 112
*110 114
58 68

*% 3ie
% %«

*3i# %
21% 21%
*30 31%
*214 217

113% 113%
20 20%
*56% 57%
*56% 66%
16% 17%

*93% 95
6% 7

*112% 11334
*36% 37

2% 2%
*28% 32
*14 1484

9 per share
5% 5%

2884 29%
*6% 7%

*100 102

884 884
*73 80

*66% 67%
2834 29
*3% 384
*21% 2I84
*15 17

3584 36
8% 8%
13% 1334
37% 38

*117% 118
4834 4834
106% 106%
*3% 3%
*46

9%
%
1%
*%
*%

♦13

86% 8734
*115%
121 121%
38% 39%
*33% 3684
29% 29%
12% 13
*17% 17%
*22% 23%
4% 4%
51 53

*11% 11%
*73% 74
111 111

7% 7%
50% 60%
5% 5%

*15% 17
23 —

734
8%

9 per share

48

9%

2

%

13%

2312
7%
8%

29
40
14

'120
*162 153%'*152

64

7%
3

15

7%
12%
29%
40

14%
123%
154

6%
17

10%

6
17
10

*98

*3% 3»4
17 17%

138 138

9% 10%
41 41

23% 23%
*50 53
*115

1*53 5334
714 7%
*3 3%
14% 15%
7% 7%

*11 12

29 29%
40% 40%
14% 14%

*120 123%
*152 154

10% 10%
18% 183g

*163 168

*13% 14
*84 88

*15% 16%
1338 13%
11 11%
133s 13%

*110% 112
109 109%

638 684
*734 8
20% 20%
10 10%
8 8%

*80% 85
18% 18%

*166 168

*146 150
24 24%
*36 3684

8 8%
65% 6584
6 6%
9% 10

*38% 39
39% 40
*4% 5
9 9

*8% 834
*17 18
80 80%
45% 45%

*106% 108%
27% 27%
784 784

44% 45%
14% 1434
*15 15%
29% 3038
25% 25%

*5% 534
10% 10%

*107% 112
*110 114

*56% 60
*% "is

7

% *10
21% 21%
*30 31%
215% 217
*113% 114
20 20%
5634 6684
56% 56%
1634 17%

*93% 95
7 7%

*112% 11334
37 37

*2% 2%
*28% 32
*14 1434

6% 6%
16% 17%
10 10%
100 100

*3% 334
17 17%

*137 138%
984 10%

*39% 41
*23 23%
*50

*115
63

784
*3

14

7%
12

2884 29
4084 41
14% 14%

120 120%
*152 154

29%
7

100

884
*73

67%
29%
3%

21%
16%
35%
8%
13%
3734
117%
48%
106%
3%
47

9%
*%
1%
*%
*%

*13%
86

*115%
120
3884
*34%
293g
13

17%
23

4%
51

*11%
74

*110
734

*50%
5%

*16

23
8

834
10%
18

166%
*13%
*84

16%
1334
11%
13%

*110%
108%

634
*7%
20%
*10

8%
*8012
18%

*166

*145
24

36%

29%
7

100

9%
80

67%
30

3%
21%
16%
36

8%
14%
38%
117%
49%
106%

3%
47

9%

3i#

13%
87

120

Friday
Nov. 1

53

53"
7%
3%
14%
7%

12

6%
10

39%
40

434
*834
8%

*17
*78
46

*106%
28

734
47%
14%
15%
30%
25%

*5%
*9%

*108
*110
*57

%
%«
*%

21%
*30%
218

113
20

*56%
*55%
17%

*933g
7

*112%
37

284
30

1484

6%
17

10%
101

3%
17%

138
10

41%
23%
*60
*115

51

7%
1

3

15

*7%
*11

29

41%
14%

*12084
*152

3634
29%
13%
17%
23

434
53

11%
74

"s
61%
5%

16%
23%
8

834
1138
18%

166%
14

88

16%
13%
11%
1334

112

10834
7

8

20%
10%
838
85

18%
168

150
2484
3634
8i
67

684
10%
40

42%
4%
9

884
18
80

46

108%
28%
8

48%
158g
16

31%
25%

. 5%j
10%'
112

114

60
%
%«

-

%
22%
32

219

113%
20%
57%
56%
17%
95

73S
11334
37

234
30%
1434

634
17%
10%
101
3%
17%

138

103g
43

23%
53

52"
7%
3
15

7%
12%
29%
41%
14%

123%
15384

9 per share
5% 5%

29 29%
7% 7%

100 100

9% 9%
*73 80
66% 66%
29% 2934
3% 334

21 21%
17% 17%
3534 36
8% 8%

*13% 14
38 38

*110 117%
49% 4934
106% 106%
3% 3%

47% 48

9%
*%
2 2%
% %
»i« 3i«

13% 1334
86 87%

*115% ...

119 119

3834 39%
*33% • 35%
29% 29%
13% 1334
17% 173s
*22% 23

434 434
51 53%
*113g 11%
*73 75
*110

734 8
*51% 51%
5% 584

*15% 16%
22% 23%
8 8

*8% 9
11% 11%
17% 18%

*166 168

13% 13%
*84 88

*1584 17
13% 1334
11% 11%
13% 13%

110 110%
10784 108%

684 7
*7% 8
20% 2034
1038 1034
8% 8%

*80% 85
18% 18%

*167 168

145% 145%
24% 24%
*3684 37%
8% 8%
67% 68%
6% 634
10% 11
*41% 42%
42% 43%
4% 5
8% 8
8% 8 „

*17% I93g
*78 80
*44 45

*106% 108%
28% 28%
7% 8%

48% 49
15 15%
1534 16%
30% 31%
25% 25%

*5% 584
*9% 10%

*108 110
*110 114
*57 60

% 3i«
% %

*3i« %
22% 23
32 38 33
221 221

113 113

20% 21%
*56% 57%
*55% 56%
I784 18%
*9338 95
7% 7%

*112% 11334
*36% 37
234 2%

*30 3034
14% 14%

634 684
1634 17%
10% 10%

*101 103

*3% 3%
17% 17%

*138% 143
103s 10%
42% 42%
*23 24%
*50
*115

51

7%
< 3
15

7
*11

29% 29%
41% 4134
14% 14%

*120% 123%
152 152

Sales

for
the

Week

53

"52"
7%
3%
15%
7%
12%

Shares

11,200
7,900
300
60

3,500
10

200

1,800
400

510
200

2,200
4,700
4,300
1,600

60

3,100
210

1,500
500

1,200
700

2,700
100
200

1,000
3,700
130
310

22,000

""480
2,200
800
700

5,900
1,320

""600
40

15,500
300

8,300
100

27,800
3,400
300

2,100
17,400

200
600

""loo
1,800
1,200
8,000

80

1,000
4,100
100

5,500
700

9,100
100

9,800

230

3,300
200

14,300
5,700
8,000
1,600
300

2,340
1,300
200

1,800

20
300

"l'lOO
3,300
1,600

52,100
700

8,000
700

100
800

10

1,300
3,700
900

10,500
200

1,3C0
110

41,600
200

300

21,500

"MOO

30
700
110
400

14,300
1,800
1,700
240

100

7,800
20

16,100
1,800
400

2,700
6,000
320

420

640

100

5,200
1,100
3,100

70

20

STOCKS
NEW YORK STOCK

EXCHANGE

Ranoe Since Jan. 1
On Basis 0/100-Share Lou

Lowest Highest

Par 9 per share

JMcKesson A Bobbins, Inc..5 4 May 15
93 series conv pref. .-No par l7%May 28

McLellan Stores Co 1 5 May 21
6% conv preferred 100 90 May 31

Mead Corp - No par 7%May 28
$6 preferred series A.No par 64 Feb 5
15.50 pref ser B w w.No par 53% Feb 8

Melville Shoe Corp 1 24%May 24
Mengel Co (The) 1 2%May 22
5% conv 1st pref 60 ll%May 22

Merch AM'n Trans Co.No par 10 Aug 13
Meeta Machine Co 6 24 May 22
Miami Copper 6 6%May 21
Mld-Contlnent Petroleum.. 10 ll%May 21
Mldland)SteelProd No par 23%May 21
8% cum 1st pref 100 103 May 24

Minn-Honeywell Regu.No par 33%May 21
4% conv pref series B 100 95 June 26

Minn Mollne Power Impt___l 2%May 15
$6.50 preferred No par 26 May 21

Mission Corp 10 7%May 21
Mo-Kan-Texas RR No par %May 18
7% preferred series A 100 l%May 22

{Missouri Pacific RR 100 %June 27
6% conv preferred 100 %June 21

Mohawk Carpet Mills 20 9%May 21
Monsanto Chemical Co 10 86 Oct 31
$4.60 preferred No par 110 May 23
Preferred series B—No par 113%May 27

Montg Ward A Co. Ino.No par 3l%May 21
Morrell (J) A Co No par 33%May 21
Morris A Essex 60 21%June 20
Motor Products Corp..No par 8%May 22
Motor Wheel Corp 6 12 May 21
MuellerJBrass Co 1 15 May 21
Mulllns Mfg Co class B 1 2%May 14
$7 preferred No par 20 May 21

Munaingwear Ino No par 8%May 22
Murphy Co (G C) No par 66 May 28
5% preferred., 100 97%May 22

Murray Corp of America..10 4 May 21
Myers (F A E) Bro No par 41 June 15
Nash-Kelvlnator Corp 6 3%May 21
Nashv Chatt A St Louis... 100 11 June 10
National/Acme Co 1 13% Jan 13
Nat Automotive Fibres Inc..l 5% July 16
6% conv preferred....... 10 7%June 20

Nat Aviation Corp 5 9 June 10
National Biscuit Co 10 16%June 6
7% preferred 100 155 June 11

Nat BondfA Invest Co.No par 12% Sept 20
6% pref series A 100 86% Sept 16

Nat Bond A Share Corp No par 15% Oct 25
Nat! Cash! Register No par 9%May 22
National Cylinder Gas Co 1 6 May 21
Nat Dairy Products_..No par ll%June 5
7% pref class A ..100 107%June 13
7%'pref class B 100 107 May 23

Nat Dept Stores No par 3 May 28
6%» preferred 10 5%May 23

Nat Distillers Prod No par 17 June 10
Nat Enam A Stamping No par 7%June 6
Nat Gypsum Co 1 5%May 21
$4.50 conv preferred.No par 66 June 19

National Lead Co 10 14%May 22
7% preferred A... ..100 zlfiO^ May 29
6% preferred B 100 [132 June 19

NatjMall AiSt'liCast Co No par 13%May 21
National Oil Products Co 4 36% Sept 16
National Pow A Lt N# par 6%May 22
National! Steel Corp 25 48 May 21
National!Supply (The) Pa.. 10 4%May 24
$2 conv preferred 40 8 May 23
5M % Prior preferred 100 26%May 24
6% prior preferred 100 34 Aug 6

National Tea Co No par 3% Jan 4
Natomas Co No par 7%May 21
Nehl Corp No par 8% Oct 14
Nelsner Bros Inc 1 14 May 21
4J4%[conv serial pref...100 72 July 31

Newberry Co (J J) No par 36 May 22
6% pref series A 100 100 June 12

Newmont Mining Corp 10 20% July 20
Newport Industries 1 6%May 24
N Y Air Brake ....No par 30%May 21
New York Central No par 9%May 21
N Y Chic A St Louis Co... 100 8%May 21
6%'preferred series A... 100 15 May 21

NYC Omnibus Corp..No par 20%May 21
New York Dock No par 3%May 21
5% preferred No par 4%May 22

N Y A Harlem RR Co 60 104 May 21
10% non-cum pref 60 110 Apr 27

N Y Lack A West Ry,Co.. 100 45 June 6
JNYNHA Hartford 100 % Apr 27
Conv preferred 100 % Oct 24

IN Y Ontario A Western.. 100 % Oct 30
N Y Shlpbldg Corp part stk__l 23% Jan 15
Noblitt-Sparks Indus Inc 6 20 May 23
Norfolk A Western Ry 100 175 May 22
Adjust 4%! preferred 100 105 May 25

Northerner!can Co 10 14%May 21
6%' preferred series ...60 47%May 22
6%%l pref series 50 47%May 22

North Amer Aviation... 1 15 May 14
Northern Central Ry Co...50 84%June 6
Northern Pacific Ry 100 4%Ma&15
North States Pow $5 pf No par 101 M6r24
Northwestern Telegraph...50 27 May 22
Norwalk Tire A Rubber No par 2%May 15
Preferred 60 25% Aug 13

Norwich Pharmacal Co..2.60 14 July 2

Ohio Oil Co No par 5%June 10
Oliver Farm; Equip No par 10%May 21
Omnibus)Corp (The) 6 7%May 21
8% preferred A 100 95 May 23

Oppenhelm Collins No par 2%May 22
Otis Elevator No par 11%June 11
6%\preferred 100 1.124%June 11

Otis Steel Co No par 7 May 21
$6.50 conv 1st pref..No par 21 May 21

OutboardtMarine^A Mfg 5 19 June 10
Outlet Co No par 47 May 24
Preferred.. 100 115%May 24

Owens-Illinois Glass Co. 12.60 42 June 10
Pacific Amer Fisheries Inc...5 4%June 10
Pacific Coast Co 10 2; May 22

1st preferred No par 8 May 22
2d preferred No par 3%May 22

Pacific Finance Corp (Cal).lO 9%May21
Pacific Gas A Electric 25 25%May 22
Pacific LtglCorp No par 33 May 22
Pacific Mills No par 8 May 21
Pacific Telep A Teleg 100 115 May 25
6% preferred 100 144 June 18

$ per share
8% Apr 1

32% Apr 1
9% Jan 4

107 Apr 15
145gMay 3
85 May 6
82 May 2
34%Mar 6
6% Jan 5
26 Feb 21

28%May 7
36 Oct 22

12% Apr 10
17%May 9
40% Aim- 8
122 May 9
54 Apr 8
110 Jan 20

4% Apr 24
48 Apr 25

11 Apr
1% Jan
4% Jan
% Jan
% Jan

19% Jan
119 May

8

119
122
60
45

9 per share

Range for Previous
Year 1939

Lowest Highest

July 31
Oct 24
Jan 3
Feb 2

30% Feb 1
. 16 Apr 18
18% Apr 4
26% Jan 9
6% Feb 16

53%Nov 1
15%Mar 20
83 Mar 29
111 Mar 14

8% Feb 16
53 Apr 8
7% Feb 15

22% Jan 3
23% Oct 29
8%Sept 23
10 Sept 25
10% Apr 15
24% Jan 24
171% Oct 15
19 Apr 1
99% Apr 17
20% Jan 3
10% Jan 8
13%Mar 12
18% Apr 17

116% Jan 3
114 Jan 3
7 Oct 31

7% Oct 26
26% Apr 4
15% Jan 6
12% Jan 3
96 Jan 31

22% Apr 9
173% Jan 31

148% Jan 29
27 Jan 4

38%Sept 18
8% Jan 3
73% Jan
9% Jan
14%May
43% Apr
43% Apr
8% Apr
10% Apr 11
10%June 24
25%Mar 13
91 Apr 29
63% Apr 6
110 Jan 4

28% Oct 31
14% Feb 20
50 Jan 3

18% Jan 3
21% Jan 4
39 Jan 3

33%Mar 9

8% Apr 22
12% Apr 22
116%Mar 11
117% Aug 15
68 Oct 29

% Jan 3
2 Jan 4

% Jan 11
20% Apr 22
36% Apr 6
220%May 4
113% Oct 19
23% Jan 3
69 Jan 8
68 Jan 10

20% Jan 3
92% Oct 10
9% Jan 3

114 Sept 26
38 Sept 7
5% Jan 3

42% Jan 12
10%May 29

8%May 7
23% Apr 4
14%Mar 4

112 Mar 28

6% Apr 4
18% Jan 4
144 Feb 19
12% Jan 3
43 Oct 31

32% Apr 4
55 Jan 22

120 Jan 17

64% Jan 6
10% Apr 20
6% Jan 6

23% Feb 13
12is Jan 4
14 Apr 15
34% Apr 16
50 Jan 3

16% Jan 4
139 Mar 12
164 Jan 24

0% Aug
88 Jan
6 Aug
66 July
39% Aug
28% Dec
3 July
14 Aug
11% Sept
25 Apr
6% Apr

11% Apr
18% Apr

101 Apr
44% Sept
103% Sept

2% Sept
30 Sept

8% Aug
1 Aug
2% Aug
% July
% Dec

10% Apr
85% Apr
110 Sept
112 Sept
40% Apr
31% Aug
22% Sept
9% Apr
10 Apr
16% Apr
3% Aug

30 Apr

$ per share

9

60

105
4

Sept
Apr
Sept
Aug

4312 Sept
5% Sept

14 Aug
7% Aug

7% Sept
21% Sept
147% Oct
10% Apr
87 Sept
17% Apr
14% Dec
x8% July
12tz Jan

110 Sept
107 Sept

4% Apr
4% Jan
20% Sept
10% Sept
8% Sept

83 Sept
17% June

162 Sept

132 Oct
14% Apr

6% Apr
52 « July
6%' Aug
10 rf Apr
33% July
41 Dec

2% Apr
8% Sept

18% Apr
73% Mar
32 Apr
105% Sept

8% Apr
27 Apr
11% Sept
10% Apr
18% Apr
30 Apr

1% May
4% July

106 Nov
119 May
47 July

% Dec
1% Dec
% May
8% June
31% Dec
168 Jan

103% Sept
18% Apr
52% Sept
60% Sept
12% Apr
82 i Jan
7 June

100* Sept
29 I Sept
2% Apr

32% Apr

6 Aug
i4% Sept
12 Sept
100% Sept
4% Aug
15% Sept
128 Oct

7% Apr
33 July
16% Apr
40% Jan
114% Jan
50 Apr
3 Aug
2% Apr
11%June
3% June
9% Apr
27% Apr
41 Apr
9% Apr

114 Apr
128 Sept

10% Oct
101% Nov
14% Sept
73 Nov

63 Nov

30% Dec
6% Jan

28i2 Jan
21% Sept
39% Jan
10% Sept
18 Sept
40 Dec

120% Nov
85% Jan
114 July

0% Jan
64 - Mar

14% Jan
2% Jan
9% Jan
1% Sept
2% Sept

21 Oct
114% Sept
121 May
122% May
67% Oct
47 Sept
37% Mar
19 Jan

17% Oct
30 Jan

7% Jan
44% Mar
14% Sept
70% Dec
111% Nov

9% Jan
52 Deo

9% Jan

26% Nov
18% Sept

15 Nov

28% Mar
175 Jan

17% Nov
95% May
23% Sept
26% Jan
16 Sept
18% Aug

117% Jan
114 Mar

8% Oct
0% Feb

2812 Jan
18% Jan
16% Jan

100 Mar

27% Jan
173% Aug

145 Feb
35% Sept

10 Aug
82 Sept
15% Jan
20 Jan

59% Jan
60% Apr
6% Oct

11% Feb

29% June
87% Aug
42 July
112%June

17% Sept
02 Sept
23% Sept
25% Sept
45% Sept
43% Feb

10% Sept
16% Sept

118% Mar
120 Mar
02 Mar

1% Sept
6% Sept
1% Sept

17 Sept
33% Dec
217 Nov
113 June
26% Feb
69% Aug
59 Aug
29% Nov
89 Nov
14% Jan

113 Dec
40 Oct

6% Nov
44% Aug

101% Sept
30 Jan

20% Mar
113%May

8% Jan
27% Jan
148% July
10 Sept
55% Sept
20^2 Dec
64 Dec

120 Dec
70 Jan

7% Sept
7% Nov
25 i Nov

15% Sept
12% Mar
34*4 Mar
62 Oct

21% Sept
132 June

156% July

• Bid andaaked prices; no sales on this day. : In recel-erebip. a Def. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. 1 Called for redemption.
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Volume 151 New York Stock
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

S per share
3 3

*5*4 6
3% 3%

15*4 1578
*738 8I4
nie ui»

*36% 39I2
*99i2 100

85s 8*4
*90% 92%
10 10i8
*15 17%

1% 178
32 32%
*20% 21*8

*7g 1
10*4 10*4
75s 7*4

*44*4 45*4
8934 90

Monday
Oct. 28

$ per share
3 3

*5*4
3*8

578
3%

155s 16
*75g 8%

% #i#
*36 3812
100 100

8*8 85s
91*4 91*4
10 10
*15 17%

1% 1%
3178 31%
*20 21

*7s 1
10*4 1078
*7% 7*4
44% 44%
89% 90

*2% 2%' *2% 2%
234 234. "234 27g
33 33 *32% 33%
*14% 1478l 14*4 15

*121»« 121»i« *1219M 1219ie
23% 23%
20% 20%
37 37
*2 2%
*9% 11%
41% 41%
26% 26%
*18*4 20
*6% 634
7% 7%

Tuesday • Wednesday Thursday
Oct. 29 Oct. 30 Oct. 31

$ per share
3 3%
5*4
3*8

534
3%

23% 23*4
*20% 20%
3678 367s
*2 2%
*9% 11%
42% 42%
27 27

*18*4 20
634 6*4
7% 7%' _

33% 3334 i 33*8 3378
*44 45 I *44l2 45
*86 87%' *86 87%

»i« 9i«

*82 84%
*4% 4%
*38 42

36% 3778

*234 3%
39 39

23% 23%
*63 71
* 135

6

28% 28%
*8% 87s
82% 83
1378 14

*155
*174 177

6*8 6*4
*85S 87g
40 40

27% 28
53% 54%
*13 13%
*155

*%• «I6
16 16
*15 16

8*8 8%

*"l« 78
*6% 6%
12% 12%

*12% 1234
*38% 40
55% 55*4

*115 116

32% 32*4
*110 111

*122% 124%
*138 145

*158% 160
*115 116*4
26% 26%
678 7

*85 87
*77 78%
10 10

*10% 10*4
4*4 47g

*73*4
59*4 60
*2I2 2%

*34% 36%
*19 19%
*16% 16*4
*26 28%
*14% 15
26% 26%
22% 22%
*1*4 234

28

87g
83%

27

9

7*4
10

27

*8

*7%
*8

8%
*53% 56
*62

1%
65

1%
19% 20
93 93*4
89% 89*4
11*4 12%
25 25
108 108
*67 69

10% ! 10%
34-4 34%
*53% 55
7% 7%
*5% 5%
*4 4%
*16% 17
12% 13

*45% 47
*% %

37% 37'2
*% *18
% %

*3 4%
*4 ....

*43 43*4
108% 108%
34*4 35

*% 916

82% 82%
*4 4%
*38 42

37% 37%

*234 3%
39% 39%
*23 23%
*65 71
* 135
*5 5%
*27

834
*82

*13% 14
*155
*174 177%

6% 6%
8% 8%

*40 42

27% 28%
54% 55%
13 13

*155
*»i« »i«

*1534 16
*15% 16

8*8 83g

"xe »ie
6 6

11% 12%
*11% 12*4
*38% 40
543g 55%

*115 116

3234 32%
110% 110%

*122% 124%
*138 140%
160 160
*115 116*4
26 26*8
6% 7%

*85 87

*77% 78%
9% 10

*10% 11
4*4 4%

*7334
*60 61

2% 2%

*34% 35%
19% 19%
*16% 16*4
*26 28%
*14% 14%
26% 26%
*22 22%
*134 234

*263g 27
*634 9*4

1534 16%
*8 8%
*% »16

*36% 37%
100 100

8'4 8%
*90*4 92%
9% 9%

♦15 17%
1% 2

31% 32
20- 20%
*% 1

10% 10%
7% 7%

4534 46%
89% 89%

*2% 2%
2*4 3
34 34%

J per share
3% 3%
*5% 5*4
3*8

15% 16%
*8% 8%
*% »14

37% 37%
*99% 100%
8% 8%
92 92

10 10
*15 17%

1% 2
32% 32%
20% 20%
1 1

*10% 1034
734 7*4

47 47

Friday
Nov. 1

$ per share
3% 3%
5%
3%

5%
3%

16% 17%
8% 8%
*% lli«

*36% 39
102 102

8% 8*4
92 92
10 10%
*15 17%
2 2%

32% 32%
21% 21%
1 1

10% 11%
*7% 7*4
47% 47%

89% 89%' 89% 89%

*2*s 2% 2% 2%

$ per share
3% 3%
5*4 5*4

'

3% 3%
16% 17%
*8% 9%
*% %

37% 37%
*99%

8% 8*4
92% 92%
10 10%
15 15

2 2%
32% 32%
21*4 22%
1 1

10*4 10%
7% 7*4

3

_ 34% 34%' *34 34%
14% 14%' *14% 15% *14% 15%

*12193i 1219i« *121»32121»i« *121%, 121*S
23% 23%
20 20

37% 38
*2 2%
*9% 11%
41% 41%
26% 26%
*18*4 20
*6% 6*4
*7% 7%

23% 24
*19*4 20%
38% 38*4
*2 2%
*9% 11%
41% 41*4
26% 26%
*19% 20

6*4
7%

6*4
7%

3433% 33*41 33
44*4 45 I *44*8 45
*86% 87»4j *86% 87%

si« *1# *4 %
*82% 83%' 82 82%
*4 4% *3*4 4%
*38 42 I *38 42

37% 37% 37% 38%

*2% 3% *234 3%
38% 39%
*23 23*4
*67 71
* 135
*5 5%
27% 27%
884 8*4

*82 83%
1334 13*4

*155
*174 177%

6% 634
8% 8%

40% 40%
29 29%
55
13

*155

*®4
16
*15

8%
#11

55%
13

7%
*8

8%
*54

*61

1%

7%
10

8%
56
70

1%
19% 19%
93 93%
*89 90

*11% 11%
*22 25
*107 108%
*67 69

12% 1234
*86 100
10 10%
34% 3434
*53% 55

7% 7
*5% 5
*4%
16% 17%

*12*4 12%
*45% 4634

*% %
*36% 37
*% 'it
*3u %
*2% 3%
*4 5%
42% 43
108% 108%
35% 36

"16

16
16

8%

16 %
6% 6%
12% 12*8
*12% 1234
3938 39%
55% 56%

*115 116

32% 33
110% 111
*123 124%
*138 140%
160% 160%
*115 116%
26% 26%
7% 7%

*85 87

77% 77%
934 9%

*10% 11
4% 5

*73%
61 ,62
2% 2%

*3412 36%
*19 19%
*16% 16*4
*26 27%
14 14%
*25% 27
*22 22%
*1% 234
*26% 27
*634
734
*8

8*2
*54

*62

1%

*38% 40
*23 23%
*66 71
* 135

, *5 5%
27% 27%
834 834

*82% 83%
1334 14

*155 ...

*174 177%
6% 6
8 8

*40 42

29% 29%
*53% 56*4
13

*155
13%

734
10

834
56
65

1%

16

16 16;
*15% 16
8'4 8%

*"1# %
6% 6%
12% 12%

*12% 12*4
39% 3934
56 56%

*115 116

32% 33%
*100 111%
124 124
*138 140%
159 159
*115 116%
26 26%
7% 7%

*85 87

77% 77%
9% 10
*934 10%
5 5%

*7334 ....
61% 61%
2% 2%

*34% 36
19% 19%
*16% 1634
27 27

14% 14%
*26% 27
22% 22%
*1% 234
*26% 27
*6% 934
♦7%
*8

834
56

24% 24%
*1934 20
39 39%
2% 2%
*9% 11%
41% 43%
26*4 27%
*19% 20

634 634
7% 7%

33% 34%
45 45

84% 85
5ie si8

81 81
*4 4%
*38 42

23734 38%

*234 3%
*38% 40
*23 23%
66 66

* 135

*5% 5%
27% 28%
834 9%

*82% 83%
14 14%

*155
*174 177%

6% 7%
8% 9%

40% 40%
2834 30
6684 5634
13% 13%

*155

®4
16% 16%
16 16

884

*16
6%

734
10

8%
56

*61% 64
1% 1%

1934 20% 1934 20%
92% 94% 94% 95
*89 90

11% 1134
*22 25
108 108
69 69

12% 13%'
*86 100 1 *86 100

10% 10%' 10 10
34% 35 I 34% 34%
*5314 55 *53% 55

7%' 7% 7
5% I *5% 5'
4%' 4% 4

*16% 17% *16% 17%
1234 12%' 1234 12%

89% 8934
*11 1134
*22 25

10734 10734
67% 6734
13 13%

7%
*5%
414

*45% 47 I *45%
*% %. *% %

36% 36%' 36% 36%

*16 16

*2% 3%
*4 5

42 43
109 109

36% 37

*% 3i«
*16 ' *16

*2% 3%
*4 5%
42% 43
10834 109%
36% 37%

83g

"16
*6%
12% 1234
1234 1234

*3934 43
55% 56%
116 116

3234 33%
*110 111%
124% 124%
*138 140%
*155% 159
*115 117

26% 2634
7% 7%

85 85

77% 77%
10 10

*934 11
5% 5%

*7384 ....
61% 62
2% 2%

*3434 36%
19% 19%
16% 1634
*26 27%
14% 14%
26% 27
22% 22%
*1% 3
*26% 27
*8 93*

*7% 734
*8 10

8% 9
56 57%
*61 64

1% 1%
20% 21%
94 94%
8934 8934
11% 1134
*23 24%
109 109%
69 70%

1384 13%
*87 100

10% 10%
34% 35
*53% 55

734 -
512
4%

*17

49

89%

2%
3

34%

*46
89

2%
3

34
15 15

*121%, 121%
24 2434
20 20

39% 40%
*2% 3
*10 11%
42% 43%
2634 27%
*19% 20

6% 6%
7% 7%
34 3434
44% 44%
84% 84%

»16 5
80 80

4% 4%
42 42

3734 38

*234 3%
*38% 40
23% 23%
65% 65%

* 135

5% 6
28% 28%
9 9%

*82% 83%
14% 14%

*155
*174 177%

7 7%
9% 9%

40 42

29% 30
57% 5734
1334 14

*155 —

84 ®4
16% 16%

*163s 17%
9 9%

*"l6 %
*6 6%
1234 13
13 13

*39% 42
56 57%

*115 11634
33% 34

111% 111%
123% 123%
*138 140%
157% 157%
*115 117

26% 27%
77g 8

*85 87

77% 77%
10 10%

*10 11

5% 5%
*7334
62% 62%
2% 2%

*3434 36%
19% 197g
1634 17
*27 27%
14% 14%
*26% 27
*22 22%
*1% 2%

*2534 27
*8 9

*734
*8

87g
57

*61

1%

'8
10
9

58
66

1%

734
51

4%
17%

127g 13%
4684 47
*%

3634 37%
*%
*«i.
*2%
*4

%
3%
5%

41% 43
109 109%
137 38

21% 22%
93% 94%
89 89%
117g 117g
*23 25

110 112
70 70%

13% 14
*87 100

10% 10%
35 35%
*53% 55

734 8
534
4%

*17
4%
17%

13% 13%
*45% 47

*% 7g
37% 3734

% %
*'lt %
*2% 3%
*4 5%
4134 4234
109 109%
36% 37

Range for Previous
Year 1939

Lowest Highest

I per share
6% Deo
7 Deo
3 Apr
97g Sept
5 June

% Apr
35 Sept
92 Sept
6% Sept
72 Sept
7% Sept
14% Sept
1% Apr

36 Apr
117s Apr
1% Aug
5«4 Apr
*5% Deo
48 Apr
74 Apr

84 Apr
2% Aug
17% Aug
II84 Sept

120% June
15 Aug

30% Apr
2 May
7% Apr

21 Apr
13% Sept
17 Jan

684 Sept
584 Apr

28% Apr
36 Apr
75 Jan

% July
74 Sept
284 July
25 Apr
31% Apr
2 Aug

36 Jan
23 Apr
35% Mar

2% Apr
12 Apr
4 Mar

50 Apr

5 per share
7% Deo

117b Jan
484 Jan

197g Deo
884 Sept
2 Sept

60% Jan
104 Feb

14% Jan
107% Jan
13% Jan
26 Jan

4% Sept
47 Sept
21 Sept
2% Feb

13% July
II84 Mar
69% Deo
9434 Aug

484 Sept
6% Sept

33 Mar
17 Deo

124 Mar

27% Sept

45 dot
584 Sept

19»4 Sept
45 8ept
40 Sept
25 Sept
10% Sept
8% Mar

47% Sept
488s Aug
91 Aug
178 Sept

103% Mar
7 Jan

35 July
46% Sept

37s Sept
45% Mar
31% Sept
61 Sept

"i2 Sept
32% Sept
14% Sept
95 Sept

158 Sept
47s Aug
6% Apr

22 Apr
12% Aug
18 June
6 Sept

142 Aug
% Apr

17% Sept
6% Apr
7% Aug

% Aug

6 Aug
6% Sept
18 Apr
50% Apr
112 Mar

31% Apr
101% Sept
112 Sept
129 Apr
147 Sept
111 Sept
x22% Aug

6% Aug
70 Sept
6384 Aug
10«4 Jan
11 Aug
5 Aug

85% June
53% Apr

175 Aug
11«8 Sept
16% Sept
48% Oct
25% Oct
40% Sept
203g Sept
li9 Deo

2% Sept
24 Sept
17 Sept
167, Sept

2% Jan

"16% Sept
16«4 Sept
49 Sept
66 Deo

II984 Feb
4184 Aug
114% Aug
128% Aug
143 Aug
166 June

117% Deo
417S Sept
II84 Sept
90% Mar
81% Jan
18% July
16 Nov

8% Jan
85% June
677a Jan

16% Apr
6% June
12% June
10% Apr
207g Sept
16 July
2% Deo
40 Deo
7 Apr
6% Apr
9 Apr
9% Dec
50 Deo
60 Apr

7b July
127f Apr
43 Apr
42 Apr
9% Apr

21% July
63 Aug
37% July 1

7% June
78*4 Jan
6% Apr

35 Sept
52 July
6% Apr
6% May
10 8«pt
15% Sept

23% Sept
19 Deo

28>4 Deo
2284 Sept
2884 Oct
27 Sept
5% Sept

54 Mar

16% Oct
10 Nov

14% Sept
17% Jan
76% Mar
75 Nov

2»4 Nov
28% Sept
9584 Deo
89«4 Oot
20% Jan
40% Jan
84 Sept
56 Sept

1484 Jan
87 Deo

11% Jan
45 Jan

58 Jan

10% Jan
984 Oct
17% 3ept
34 Jan

84 Apr
27% Apr

% June
% Aug

1>4 May
33g May

27»4 Apr
82% JaD
10*4 Apr

2% Nov
49% Sept

7b Sept
2 Jan
6 Sept
6% Sept
6I84 Nov
109 Aug
23 Sept

Record—Continued—Page 8
Sales

for
the

Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

Shares

6,400
700

30,700
27,100

100

900
200

60

29,100
500

6,000
100

4,000
4,800
2,000
700

4,700
1,200
600

3,800
300

1,900
800
500

34,300
400

3,400
200

""840
600

"2",200
1,200
8,700
1,100
200

1,700
1,000
600
10

12,300

40

200
20

1,200
3,200

60

3,700

7,500
2,300
210

1,320
420
960

""300
1,700

, 300
2,000

700
700

15,000
600
400

7,400
20

6,600
500
300

80

23"500
15,200

100

800

5,400

53*300

"2" 100
2,800

"1.200
1,400
100

3,000
400

700

20

""206

"4",900
700

~4~ 900
111,400
1,610
1,200
2,600
100
370
460

12,900

"2",700
5,800

"3,666
300

800

300

3,100
2,000

"2,900
500

500

2,200
1,040
9,500

Par
Paolflo Tin Consol'd Corp_..l
Pacific Western Oil Corp... 10
Packard Motor Car No par
Pan Amer Airways Corp 5
Pan-Amer Petrol & Transp__6
Panhandle Prod A Ref 1
Parafflne Co Ino No par

4% oonv preferred 100
Paramount Pictures Ino 1

6% 1st preferred 100
6% 2d preferred 10

Park & Tllford Ino 1
Park Utah Consol Mines 1
Parke Davis A Co No par
Parker Rust Proof Co 2.50
Parmelee Tranaporta'n.No par
Pathe Film Corp 1
Patlno Mines A Enterprises.10
Penlck A Ford No par

Penney (J C) Co No par

Penn Coal A Coke Corp 10
Penn-Dixle Cement No par

$7 oonv pref ser A No par
Penn G1 Sand Corp v t o No par
$7 conv preferred No par

Pennsylvania RR 50
Peoples Drug Stores ino 6
Peoples G L A C C(Chlo)..100
tPeoria A Eastern Ry Co.. 100
Pere Marquette Ry Co 100
5% prior preferred ..100
5% preferred 100

Pet Milk Co No par

Petroleum Corp of Amer 6
Pfelffer Brewing Co No par

Phelps-Dodge Corp 25
Philadelphia Co 6% pref...50
56 preferred No par

Phila A Reading C A I.No par

Philip Morris A Co Ltd 10
Phillips Jones Corp No par
7% preferred 100

Pillhlps Petroleum No par

Phoenix Hosiery 5
Preferred 100

Plllsbury Flour Mills 25
Pirelli Co of Italy "Am shares"
Pitt C C A St L RR Co 100

Pittsburgh Coal of Pa 100
6% preferred 100

Pitts Coke A Iron Corp No par
85 conv preferred No par

Pittsburgh Forghlngs Co 1
Pitts Ft Wayne A C Ry Co. 100
7% guar preferred 100

Pitts Screw A Bolt No par
Pittsburgh Steel Co No par
7% pref class B .....100
5% pref class A 100
6k % 1st ser conv pr pf.100

Pittsburgh A West Va 100
Pit Youngs Asht Ry 7% pflOO
Plttston Co (The).. No par
Plymouth Oil Co 5
Pond Creek Pocahontas No par
Poor A Co class B No par

tPorto Rio-Am Tob cl ANo par
Postal Teleg'h Ino pref .No par
Pressed Steel Car Co Ino 1
5% conv 1st pref 5
6% conv 2d pref 60

Procter A Gamble No par

6% pf (ser of Feb 1 '29). 100
Pub Serv Corp of N J..No par
35 preferred... No par
6% preferred 100
7% preferred.. 100
8% preferred 100

Pub Ser El A Gas pf 85.No par
Pullman Inc.... No par

Pure Oil (The) No par
6% preferred -.100
5% conv preferred 100

Purity Bakeries No par
Quaker State Oil Ref Corp.. 10
Radio Corp of Amer...No par
$5 preferred B No par
33,50 oonv 1st pref..No par

Radio-Kelth-Orpheum

6% conv preferred 100
Raybestos Manhattan.No par
Rayonler Ino —1
82 preferred .......25

Reading Company... 50
4% 1st preferred... 50
4% 2d preferred 60

Real Silk Hosiery
Preferred

Rels (Robt) A Co 1st pref..
Reliable Stores Corp.—No
Reliance Mfg Co....
Remington-Rand —.......1
Preferred with warrants..25

Rensselaer A Sara RR,Co..lOO
Reo Motors vto 1
Republic Steel Corp.—No par
6% conv preferred 100
6% oonv prior pref ser A. 100

Revere Copper A Brass 6
Class A - 10
7% preferred——...100
5% % preferred 100

Reynolds Metals Co.—No par
6)4 % conv preferred 100

Reynolds Spring— 1
Reynolds (R J) Tob class B.10
Common —— 10

Richfield OU Corp No par
Rltter Dental Mfg No par
Roan Antelope Copper Mlnes.
Ruberold Co (The) No par
Rustless Iron A Steel Corp..l
52 50 conv preferred.No par

fRutland RR 7% pref 100
St Joseph Lead 10
J8t Louis-San Francisco... 100
6% preferred 100

jSt Louis Southwestern...100
5% preferred 100

Safeway Stores No par
5% preferred 100

Savage Arms Corp No par

I per share

27aJune 10
5% Oct 18
2%May 15
12 May 21
6*4 Jan 16
%May 22

26%June 11
99 Sept 13
4%May 21
64 May 23
6%May 21
15 May 21
l%May 21

31% July 22
13%May 22
34May 28
6%May 21
5%Juse 26

44 Oct 23
71 June 6

l%May 22
l%May 22
ll»4May 21
984June 25

118% Jan 5
15 May 22
15 May 18
23 May 22
l%June 13
5%May 21
l7%May 22
ll%May 21
15 May 22
6%May 28
6%May 18

25%June 10
37%May 25
70 June 11

% Mar 20
68 May 21
3%May 18
30 Jan 10

27%May 22

23gMay 24
36 May 28
22 May 29
35 May 21
107% Feb 10
3%May 22
16 May 24
5%May 24
6484May 22
1334 Oct 29
154 May 6
167 June 10

4%May 15
6 May 15
l6%May 22
10 May 21
19 May 21
7 May 21

151% July 3
% Feb 14

15 May 28
12% Jan 13
5%May 21

%May 29
434 Oct 2
6%May 21
6%May 21

21 May 21
63 June 5

112%May 22
307sJune 10
100 May 21
1107,May 22
126 June 6
143 May 22
114% Oct 14
167,May 21
634 Oct 21

84 June 12

73%May 28
9 June 5

9% Sept 19
4%May 23
90 Apr 15
48%May 21
2% Oct 8

34 June 19

l6%May 22
13%May 21
24 May 28
97aMay 28
19*4June 8
17 May 22
1*4May 21

2478May 23
6 June 6

6%May 21
8 Aug 6
6 May 22

r37*4June 7
50 May 28
1 May 15

14 May 21
70%May 21
60 May 21

ne 26

\y 27

ly 21
ar 28

\j 21
ue 10

ly 22

8

5

8

stl6

r 19

115
3 30
a 9

r 21
721
7 21

3 ver share
7% Jan
8% Jan
4% Mar 11

25% Apr
10 June 12
1 Jan

45% Apr
102 Oct 31

9 Oct 22
94 Apr 15
10% Apr
18 Feb

2% Apr 12
44% Apr
22% Apr 16
2% Mar 12
12% Mar I
10%May 13
62% Jan
96%May
4% Jan
4 Feb 17

35% Oct 23
16% Jan

123 Oct 21
2484 Jan
2134May
40%Nov
4% Jan
13% Apr
45% Oct
29% Apr
24 Apr 25

8% Apr
10% Feb
40% Jan
47 Jan 11

87% Oct 19
%Mar

97%May
784 Apr
42 Nov

41*4 Jan

678 Feb
66 Feb

287g Apr 26
72 Oct 21
110 Jan 17
7 Mar 12

28% Oct 26
9% Apr
83 Oct 26

14% Nov
154 May
178 Oct

88$ Jan
11 Jan

45%Sept 23
31 Sept 25
5734 Nov
16% Apr

151% July
1%Mar 12

2234 Feb
15% Oct 14
12*4 Jan 4

2% Feb 27
8 July
147, Jan 3
148, Jan 3
42%May 9
71*4 Apr 16

118% Jan 2
43% Apr 8
116% Jan 11
128 Apr 20
145 Mar 29
165 Apr 2
118 Jan 4

32% Jan 3
ll%May 9
97%May 3
89 May 3
15% Feb 9
16%. Feb 3
7% Apr 3

90 Apr 15
69 Apr 8
3 June 20

36% July 9
23 Apr 4
2978May 3
37%May 4
17% Apr 8
27 Oct 31
23 Jan 3
43g Feb 8
65 Mar 4
13 Jan 12
8 Jan 9
13% Feb
10% Jan
58 Nov
69 Jan
2 Apr
237, Jan

IO584 Sept 19
8934 Oct 26
14*4 Jan 3
30% Apr 9
112 Nov 1

70% Nov 1

157, Feb 20
96% Apr 8
ll%May
44 May
66 Oct
8«s Jan
7% Jan
12 Feb 27

22% Apr 4
13% Sept 23
48 Sept 20

* 1*, Feb 9
42 Jan 3
*, Jan 2
7, Jan 3
5 May 10
484May 18

63 Mar 14
111%Mar 28
38 Oct 31

* Bid and asked prices: no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale. *Ex-div. y Ex-rights. H Called for redemption.
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LOW

Satur

Oct.

AND HIGH SALE PRICES—PER SHARE. NOT PER CE

Arses "KAtMsAntt n^^nroAmt Whit+aAtiit Wr-fst

NT

lay
1

Sales

for
the

Week

STOCKS
NEW YORK 8TOCK

EXCHANGE

Range Since Jan. 1
On Basis oj 100-Share Lots

Range for Previous
Year 1939

UAA'f

26 Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. Lowest Highest Lowest Highest

% per share $ per share > ver share $ per share 9 per share > per share Shares Par S per share > per share > per share S per share

10% 10% 10 10% 10% 10% 10% 10% 10% 10% 10% 10% 7,700 Sohenley Distillers Corp 5 7%May 21 14%Mar 27 10 Aug 177® Mar

78'2 78% 78 78 78 78 *77i2 79% 78% 78% *77% 79 400 6*4% preferred 100 64% July 2 857gMay 9 61 Sept 76% Aug

*% 3i« % % 3i» %« % % *% %« 500 {Scbulte Retail Stores 1 % Apr 22 % Jan 2 % Apr 1 Jan

*2% 3% *2% 3% *2% 3 *2% 3% *2% 3% *234 3% 8% preferred- 100 2%May 21 7% Feb 21 3»4 Apr 10% Jan
*41 4178 *41% 4134 4178 4178 *41 42 42 42 *42 43 ""360 Scott Paper Co No par 34 May 14 49 Jan 4 44% Sept 52% July

*11318 113 113% *113 «• - •• 113 113 *113 113 113 50 >4.50 preferred No par 107%June 25 115% Jan 11 105 Sept 117% May
*108 110% 108 108 1061? 106% 1071? 1071? *1071? 1101? *1071? 1101? 60 >4 preferred No par 101%June 24 110% Oct 10

% % % % % % % % %« »i« *16 %« 10,400 {Seaboard Air Line No par %May 16 % Jan 2 % Aug 1 Sept

'4 % *% %« *% %« % % *%s % *®ie ^2 2,300 4-2% preferred.--. 100 % Oct 15 1% Jan 2 1 Apr 3% Sept

1214 123s 12% 12% 12% 12% 12% 12% 13 13% 13% 13% 1,400 Seaboard Oil Co of Del-No par 11 May 21 20 Jan 3 15% Aug 24% Sept

*2% 2% 2% 2% 2% 2% *2% 2% 2% 2% 2% 2% 1 600 Seagrave Corp No par 1% Sept 26 2% Mar 25 1% June 3% Jan
7758 78 78 79 7878 797o 79 7978 79% 79% 79 79% 14,900 Sears Roebuck A Co.-.No par 61%May 21 88 Apr 6 , 60% Apr 857® Nov
1078 107g 1078 11 1078 11% 11 11 107g 11% 11 11% 4,500 Serve) Inc 1 8%June 10 16% Jan 11 11% Apr 18% Jan
13 13 *13% 13% 13% 1384 13% 14 14% 14% 14% 147g 3,600 Sharon Steel Corp No par 8%May 21

•

15% Apr 9 10% Apr 21% Jan
*67 70 *67 68% *67 70 67 67 *69 70 70 70 300 15 conv preferred No par 61% Aug 1 70 Nov 1 61 - Dec 72 Sept

3% 3% 3% 3% 3% 3% 3% 3% 3% 4 37g 4 4,000 Sharpe A Dohrne No par 3 May 21 5% Jan 11 37® May 77® Sept

47i2 47% *47% 48% 48 48 48% 48% 48% 48% *49% 54 500 13.60 conv prefaer A .No par 40% Aug 16 56 Apr 5 43 June 54 Oct

*5% 534 *5% 584 5% 5% 5% 5% 47« 5% 5% 5% 5,000 Shattuck (Frank G)...No par 4%May 21 7%Mar 13 6% Dec 11«4 Feb

*3634
93s

37 37 37 3634 3634 37* 37 *36% 37 37 37 100 Sheaffer (W A) Pen Co-No par 34 May 29 40% Feb 13 28 Jan 38% Aug
9% 9% 984 10 10 978 10 97g 10% 10 10% 5,600 Shell Union Oil... .16 7%June 6 13% Jan 4 97® Aug 17% Sept

*103 104 *103 104 *103 104 10334 10334 *103% 104 *103 104 100 6>4% conv preferred-.100 95%June14 108% Feb 7 98% Aug 1077® Nov

*478 5 434 478 *47« 5 5 5 5 5 5l4 5% 1,000 Silver King Coalition Mines. .6 3%May 22 6% Jan 10 434 Apr 8% Sept

187s 1878 18% 18% 18% 18% 18% 18% 18% 19% 19% 19% 3,300 Simmons Co No par 12%May 23 24 Jan 3 17% Apr 3284 Jan
*134 2 *184 2 *134 2 *184 2 *1% 2 *134 2 Slmms Petroleum 10 l%May 31 2% Apr 29 2% Dec 3% June
257g 27 27 27 27% 27% *27% 28 27% 27% *26% 29 600 Simonds Saw A Steel-..No par 17%May 24 2734 Oct 31 16% Apr 28% Oct
1938 19% 19% 20 19% 19% 20 20 20% 20% 20% 20% 1,700 Skelly Oil Co 16 12%June 4 23'*May 10 15% Aug 29% Jan
*87 105 *89 95 *87 95 *87 95 98 101 105 105 140 Sloss Sheffield steel A Iron. 100 67 May 24 120 Apr 8 70 Apr 127 Sept

*11012 112 *11012 112 *110% 112 *110% 112 *110% 112 *11034 112 >6 preferred No par 105 May 22 114%May 6 101 Jan 112 Der

20 21 20% 21% 21% 22 21 2178 21% 21% 20 21% 4,400 Smith (A O) Corp ..10 10%May 22 22 Oct 29 11% Apr 21 Sept
*9 97g *8% 10 *884 984 *8% 9% *8% 9% 934 9% 100 Smith A Cor Type v t c.No par 5 May 21 11% Jan 4 9 Dec 17% Mar

*16% 1634 16% 16% *16% 16% *16% 16% 16% 16% 1534 16% 1,200 Snider Packing Corp A o par 15 June 10 24»4 Feb 9 12% Apr 24 Sept

778 8 77g 8 778 8 8 8% 8% 8% 8% 8% 35,600 Socony Vacuum Oil Co Inc. 16 7%May 21 12% Jan 2 10% Aug 16% Sept

1% 134 134 134 1% 1% 1% 1% 1% 1% 1% 1% 2,400 South Am Gold A Platinum_.l 1% July 1 2% Mar 11 1% Sept 3% Sept
12l2 12% 12% 1234 *12 1234 *12% 12% *12% 13 *12% 13% 300 S'eastern Greyhound Lines..5 10 May 22 16% Jan 3 13 Sept 18% July
1914 19%' 19 19 19 19% 19 19% 187g 19% 19% 19% 2,700 So Porto Rico Sugar No par 16 Aug 13 3034May 10 14 Apr 35% sept

*136 150 *136 150 *136 150 *138 150 *139 150 139 139 20 8% preferred 100 128 May 28 152% Apr 23 127 Apr 143 Dec

2712 2734 27% 2778 277« 28% 28 28% 28%
8%

28% 28% 29 4,100 Southern Calif Edison 26 23%May 22 30%May 6 23% Jan 29% Dec

812 834 8% 8% 8% 8% 8% 8% 9% 9 9% 18,200 Southern Pacific Co No par 6%May 21 153s Jan 3 10% Apr 21% Jan
1314 13% 12% 13 13 13 13 13% 13% 13% 13% 13% 8,700 Southern Ry No par 8 May 21 20% Jan 3 11% Apr 23% Jan

2112 217« 21 2138 21% 21% 21% 21% 21% 23% 22% 23% 9,000 6% preferred 100 13%May 21 347® Jan 3 15% Apr 368® Nov
*18 19% 18 18 *18 18% 18 18 *17% 18% *17% 18% 200 Mobile A Ohio stk tr ctfs 100 18 Oct 17 39 Jan 4 34 Mar 43«4 sept

1?8 1% *17g 2 1% 1% *178 2 2 2% 2% 2% 5,400 Sparks W1thing ton No par l%May 21 3 May 8 1% Aug 3% Jan

*4% 5 *4% 478 *4% 5 *4% 47g 5 5 *4% 5% 200 Spear A Co 1 3%June12 7 Jan 5 4«4 Apr 9% Sept
*52 75 *52 75 *52 75 *52 75 *55 75 *55 75

■

m m m m m:m' >6.60 preferred No par 6078 Oct 14 72 May 14 60 Sept 70% Nov
*1918 21% *20 21% *20 21% *20 21% *20 21% *20 21% m ~ - - Spencer Kellogg A Sons No par 14%May 29 23>4 Apr 11 14% Apr 22% Dec
4134 417« 41% 4178 41% 4178 41% 42% 42% 43% 4234 43% 10,900 Sperry Corp (The) v t C 1 33 May 21 47 Feb 9 36 Apr 5178 Sept
33 33 *31% 33 *31% 33 *32 32% 32% 33 33 33% 800 Splcer Mfg Co.... No par 19 May 21 38»4 Apr 3 11 Apr 34% Dec
56% 5634 *55% 57 *55% 57 5684 57 567g 57 56®4 57 470 S3 conv pref A No par 45%May 28 67% Apr 2 42 Apr 63 Dec

7 7% 7 7% 7 7% 7 7 7 7% 7 7% 7,200 Spiegel Inc 2 4%May 22 11% Jan 3 8% Aug 16% Mar
55i2 56% *55% 59 *55% 56% 56% 56% 55 55% 55% 55% 460 Conv >4.60 pref No par 46 May 22 66% Apr 9 5784 Deo 75% Mar
34i8 34% 33% 34 3334 34 34 34% 34 34% 34% 347« 3,700 Square D Co 1 267®May 23 40% Apr 10 18% Apr 34% Dec
6% 7 678 7 7 7% 678 7 678 7% 67g 7 32,100 Standard Brands No par 5 May 21 77S Apr 6 6% Dec 7% Jan

*110 113 10978 1097s *109% 110 10978 1097g *109% 10978 109 109% 400 >4.60 preferred No par 98 June 10 110% Oct 24 94 Oct 108 June

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2 6,100 Standard Gas A El Co-No par 1 May 18 2% Jan 4 2 Dec 5% Jan
4i2 4% 4% 4% 4% 4% 4% 4% 4% 47« 478 5 7,300 >4 preferred No par 2%May 22 7% Jan 8 484 Apr 10% Jan
16 16 *15 16 *15 16 *15 16 16 16% 16% 16% 900 >6 cum prior pref No par 978May 26 18% Jan 9 10 Apr 207® Oct
18 18% 18% 18% 18% 18% 18% 18% 18% 19% 18% 19% 6,100 %7 cum prior pref No par 12%May 21 2284 Jan 8 13% Apr 26% Oct
1778 18% 18 18% 18 18% 17»4 18% 18% 18% 18% 1878 27,100 Standard Oil of Calif No par 16% Oct 10 26% Jan 4 24% Sept 33% Sept
2434 25 2484 25 25 25% 25% 26 26% 27 26% 26% 19,900 Standard Oil of Indiana 26 20%May 28 29 Apr 4 22»4 Aug 30 Sept

3312 34 33% 34 33% 34 337g 35% 35% 36% 3478 36% 31,800 Standard Oil of New Jersey.26 297gJune 1 46% Jan 5 38 Aug 63% Sept
35 35 35 35 *3478 35% 35% 35% 35% 36% 3534 36% 1,700 Starrett Co (The) L S-.No par 23 May 21 36% Oct 31 20% Apr 36 Sept
*64 65% 6334 64% 63% 63% 61% 63 61% 62% 63 63 2,500 Sterling Products Inc 10 56 May 21 8O84 Jan 3 65 Apr 80 Dec

758 734 7% 7% 734 734 77g 8 8 8% 8% 8% 5,800 Stewart-Warner Corp 5 4%May 15 87g Feb 15 6% Aug 12% Jan
*4% 584 4% 4% *4% 4% 4% 4% 4% 4% *4% 4% 400 Stokely Bros A Co Inc 1 4%May 20 8% Apr 2 3% Apr 7»4 Sept
8% 878 8% 884 8% 884 8% 87g 87g 9% 9%

8%
9% 14,800 Stone A Webster No par '6 May 21 12% Jan 5 8% Apr 17% Jan

834 878 8% 8% 8% 884 8% 8% 8% 8% 8% 22,100 Studebaker Corp (The) 1 6%May 21 12% Feb 21 5% Apr 10 Oct

51 51 *50 5078| 5078 5078 50 50 50 51 51 51 2,500 Sun Oil Co ......-No par 46% Aug 6 6578May 4 4584 Sept 66 Jan

*124% 128 124% 124% 123 123 *123 124 123 123 *122 124 120 6% preferred 100 118%May 29 124%Sept 17 118% SeDt 128% June
8U 8% 8% 8% 8% 8% 8 8% *8 8% 8% 8% 2,000 Sunshine Mining Co......10c 7%May 15 10?8 Jan 20 7% Apr II84 July
18U 18% 18% 18% *18 18% *18 18% 18% 18% 18% 19 1,200 Superheater Co (The)..No par 12%May 21 277® Jan 5 19% Sept 38% Jan
H4 1% 1% 1% *1% 1% 1% 1% 1% 1% 1% 1% 4,100 Superior OH Corp 1 1% Oct 4 2% Jan 3 la4 Aug 3% Sept

14 14% 14% 14% 14% 15% 15% 15% 1578 17 16% 17% 6,500 Superior Steel Corp.......100 9%May 22 17% Apr 4 10 Apr 22% Jan
*2212 23 *22% 23 2234 2234 *22% 24 *23 23% 23 23% 300 Sutherland Paper Co 10 20 May 21 353® Feb 28 22«4 Sept 30% Mar
*4l2 5 *4% 5 *4% 5 *4% 5 *4% 5 5 5 100 Sweets Co of Amer (The)-.-60 3 May 22 7% Mar 26 57® Sept 10% Jan
2H8 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 21% 5,400 Swift A Co 26 *17%May 29 247® Apr 22 17 Apr 25% Sept
18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 1878 19 2,200 Swift International Ltd ... 16% Aug 20 32% Jan 25 2484 June 37% Sept
7% 7% 7% 714 7 7% 7 7% 7% 7% 7% 7% 3,100 Symington-Gould Corp w w.l 434May 21 9% Jan 3 4% Aug 12% Sept
63s 6% 6% 6% *6% 6% 6% 6% 6% 6% 6% 6% 1,300 Without warrants 1 3%May 22 7%May 3 33g Aug 9% Sept
*434 5% *4% 5% *434 5% *434 5% *5 5% *5 5% - - Talcott Inc (James) 9 4%May 21 6 Apr 11 47® Aug 7% Mar

*32% 34% *32% 34% *32% 34% *3212 34% *32% 34% *32% 34% 534% partlc pref 50 28%May 20 40 Mar 5 33% Oct 43% July
*3% 4 *3% 4 *3% 4 *384 4 3% 334 378 37g 200 Telautograph Corp 6 3 May 22 5% Mar 6 3% Aug 6% Mar
*65g 634 684 684 684 684 684 678 678 7 7 7% 2,400 Tennessee Corp 6 4%May 14 7%Sept 23 4 Apr 9% Sept
3414 35 34% 3534 35% 36 3578 36% 36% 37 36% 37% 17,700 Texas Corp (The) 25 33 May 26 47% Apr 4 32% Aug 60*4 Sept
234 284 2% 2% 234 234 234 2% 278 3 3 3 3,300 Texas Gulf Produc'g Co No par 2%May 21 4% Apr 4 3% Aug 5*4 Jan

34 34% 34% 34% 34% 34% 34% 34% 34% 34% 34% 35 5,200 Texas Gulf Sulphur No par 2678May 23 853® Apr 11 26 Sept 38% Sept
57g 578 5% 5% 5% 5% 5% 57g 5% 578 5% 578 2,200 Texas Pacific Coal A OH 10 6% Oct 23 8% Jan 8 7 Aug 11% Sept
*4% 4% 4% 4% *4% 4% 4% 4% 4% 4% 4% 4% 1,300 Texas Pacific Land Trust 1 3% July 11 6% Jan 4 5*4 Nov 9 Jan

*6 8% *7 8% *7 8% *7 8% 7% 7% *7% 9 100 Texas A Pacific Ry Co 100 5 May 22 12% Jan 8 8% Sept 22% Jan
10 10 *9% 10 10 10 10 10 *978 10% 978 10% 600 Thatcher Mfg No par 8 May 21 18t® Jan 8 15% Dec 24 Oct

*3978 42 *3978 42 *41 42% *41 43% *40 42 *40% 42 >3.60 conv pref No par 36%June 27 53 Mar 21 48 Dec 61 Oct
*2% 3 *234 3 *234 3 *234 3 *2% 3 *234 3 The Fair- No par 2%June 11 4 Feb 16 3% Dec 5*4 Oct
*35% 3734 *35% 3734 *35% 37

4%
*35% 37 *35% 37 *35% 37 Preferred 100 30 June 19 42% Feb 16 30 Sept 41 Oct

*4% 4% *4% 4% 4% 4% 4% 4% 434 4% 4% 3,800 Thermold Co 1 3 May 15 534 Mar 8 2% Apr 6 Nov

31% 31% *31% 33% 32% 3234 *31% 33 33% 33% *31% 34 60 >3 dlv conv preferred 10 20 June 5 34 Mar 7 14 Apr 33 Nov

*4% 4% *4 4% *4 4% 4% 4% 4% 4% *4% 4% 700 Third Avenue Ry 100 2«4 Feb 5 7% Apr 8 1% Jan 37® Oct
4% 4% *4% 4% *4% 4% *4% 4% *4% 4% *4% 4% 100 Thompson (J R) 26 4 Jan 2 534 Apr 22 284 Sept 4*4 Nov
35 35 34% 35 *34 34% 34% 34% 34% 34% 33% 34% 1,900 Thompson Prods Inc..No par 26%May 28 38% Apr 16 17 Apr 33% Nov
1% 1% 1% 1% *1% 1% 1% 1% 1% 1% 1% 1% 2,700 Thompson Starrett Co-No par 1 May 18 2% Jan 4 1% July 3*4 Jan

19 19 18 1834 1834 1834 *18% 18% 18% 18% 19 19 600 >3.60 cum preferred.No par 8 May 21 23 Jan 27 7% Apr 18% Dec
9% 9% 9% 9% 9% 9% 9% 9% 9% 978 9% 9% 5,400 Tide Water Associated O11..10 8»4May 28 12 May 6 9% Aug 14% Mar

*91 9I84 91 91 *91 9184 91% 91% *91% 9134 91% 92 500 >4 60 conv pief No par 81 May 28 97 May 10 83 Sept 96 Feb

29% 29% 28% 29% 2834 29 28% 2878 28% 29% 28% 287g 8,400 Tlmken Detroit Axle 10 18 May 21 293® Oct 16 10«4 Apr 25 Dec

46% 465s 46 46% 4684 4684 47% 47% 47% 48% 49 497g 2,800 Ttmken Roller Bearing.No par 35%May 21 52 Jan 3 34% Apr 64% Jan
478 5 5 5 478 5 47g 5 5 5% 5 5% 4,300 Transamerlca Corp 2 4%May 21 7 Mar 14 5 Sept 8% Sept
18% I884 18% 1834 18% 18% 18% 18% 18% 1878 18% 19 4,500 Transcont'l A West Air Inc..6 10%May 21 217® Apr 4 6% Apr 127® Dec
*8% 834 8% 8% 8% 8% 8% 8% 8% 8% 8% 878 900 Transue A Williams St'l No par 4%May 22 87gNov 1 5% Apr 107® Jan
1% 2 2 2 2 2 2 2 2% 2% 2% 2% 9,300 Trl-Contlnental Corp..No par l%May 22 234 Jan 4 2 Mar 4% Sept

*67% 69%
4%

*67% 6834 *6784 68% *68 68% 68% 68% 70 70 200 >6 preferred... No par 64 Aug 5 82%Mar 7 74 Apr 88 Jan

*4% *4% 4% *4% 4% 4% 4% 4% 434 *4% 4% 300 Truax-Traer Corp No par 3%May 21 53® Apr 15 3 Apr 7*4 Sept
*7% 87S *734 878 *778 8% 8 8 *8% 9% *8% 9% 100 Truscon Steel Co 10 6%May 22 10% Apr 24 6 Apr 14% Sept
578 6 578 6 584 6 534 57g 5% 578 578 6 5,000 20th Cen Fox Film CorpNo par 5 May 21 13% Jan 4 11% Dec 26% Jan

*15% 16% *15% 16% *1584 16% *157g 16% *15% 16% 15% 15% 100 >1 60 preferred Nopar 14 May 22 25% Jan 23 1984 Sept 34% Jan

1% 1% *1% 2 *1% 2 *1% 2 *1% 2 *1% 2 100 Twin City Rapid Tran.No par l%May 22 3% Apr 4 1% Apr 3*4 Aur
*20% 24 *20 22 20 20 20 20 *18% 20 *18% 20 40 7% preferred 100 137gMay 22 30 Apr 4 17% Apr 35% Aug

8 8 8 8 8 8 784 8 8 8% 8% 8% 3,100 Twin Coach Co 1 6%May 23 13%Mar 14 7% Apr 12% Jan
3658 36% 36 36 *35% 36% *3534 36% 36 36% 36 36% 700 Under Elliott Fisher Co No par 21%June 10 45 Feb 19 34% Sept 66 Jan

1178 12 12 12 12 12 11% 12% 12% 12% 12% 12% 7,700 Union Bag A Paper No par 9%May 21 18% Apr 22 6 Aug 13% Dec
73% 75 74 75 7334 75 7334 74% 73% 75 74 75% 17,600 Union Carbide A Carb.No par 5978June 10 88% Jan 4 68% Apr 94% Sept

*113 II384 113 113 *113 11334 *11134 11334 *111% 113% *113 113% 10 Union El Co of Mo>6 pf No par 105 May 27 116%May 2 IO884 Sept 118 July
12% 12% *12% 12% 12% 12% 12% 121? 12% 1278 12% 1278 2,100 Union Oil of California 25 12 May 21 17% Jan 8 15% Aug 19*4 Jan
81 81% 80% 80% 80% 81 81% 82% 82% 84 82% 83% 3,800 Union PacJfie Bit Co 100 71 May 26 98 Apr 8 81% Apr 105 Sept
*80 80% 80%

*14%
80% 80% 80% 80% 80% 80% 80% *80% 81 400 4% preferred 100 70 June 10 89% Feb 10 78 Apr 90 July

*14% 1484 1434 *14% 14% *14% 141? *14% 147s *141,1 147s Union Prem. Food Stores,Inc. 1 141a Oct 16 16 July 13
*25 2578 *25% 2578 2584 26 2578 26 "

A-X 4

26 26
4

26
0

26%

~

1~500 Union Tank Car No par 22% Jan 21 297®May 11 20% Mar 24% Sept
39 3984 39% 3978 3934 40% 40% 41 41% 42% 41% 43 19,000 United Aircraft Corp 5 31% July 3 63% Apr 16 31 Aug 61 Nov

1834 19% 18% 19 18% 19 18% 1878 18% 19% 19 19% 20,100 Un Air I-lnes Transport 5 12 May 21 233® Apr 4 77® Apr 16% Dec
13% 13% 13% 13% 14 14 13% 13% 13% 13% 13% 13% 1,200 United Biscuit Co No par 12%May 28 18 Apr 17 14% Sept 18*4 July
*52 5378 52% 52% *52% 53% *5284 53% 53% 53% 55 55 300 United Carbon Co No par 42%May 23 65%May 2 52 Apr 69% Oct
*1734 18% 18% 18% *18 19 *18 19 18% 19% 19% 20% 900 Unlted-Carr Fast Corp.No par 12 May 24 20% Nov 1 13% Apr 20 Mar
2 2% 2 2% 2 2% 2% 2% 2% 2% 2% 2% 63,200 United Corporation No pat l%May 29 27® Apr 4 2 Apr 3% Feb

33% 33% 3234 33% 33 33% 32-% 33% 33 34 34 34% 5,600 >3 preferred ..No par 26%June 11 42 Feb 13 30% Apr 397® Aug
1

* Bid and asked Prices:ao sales on rhta day. : In receivership, a Def delivery, n New stock, r Cash sale. * Ex-dlv. v Ex-rights. * Called for redemption
. 11 ...

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



I

Volume 151 New York Stock Record—Concluded—Page 10 2609

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Oct. 26

$ per share
5 5%
*2 2%
*26% 29%

4% 4i2
37 37

6912 70%
11% 1134

*114% 115%
*10 10%
*3%
334

*87

*8%
*9%
74%

*177

3%
334

92

9%
10%
76

178%
5% 5%

*29 33

22% 22%
*4% 5

*8% 8%

Monday Tuesday
Oct. 28 Oct. 29

$ per share $ per share
47# 5 5 5%
*2% 2% 2% 2%
*26% 293# *25% 293#

4% 4% *4% 4%
*36% 36% 36 36
70 70 70 70%
11% II-54 11% 1134

114 114 *114 115

10% 10% 10% 10%
*33# 3% 3% 3%
*334 4 334 334
*87 92 93% 93%
*8*4 9% 9% 9%
*9% 10% *934 10%
75 75% 74 74%

*177% 178 177 177%
*5-% 5% 5% 5%
*30 33 *30 3234
*223g 23% 23% 233#
*4% 5 *4% 5 '

Oct. 30

I per share
5

2%
28

4%

5%
2%
28

4%
3634 37
70% 70%
11% 1134

*114 115

934
3%
3%

*89
*9

*934
74

984
3%
3%
97

9%
10%
7434

*174% 182
5%

*30
5%

3284
22% 2234

Thursday Friday
Oct. 31 I Nov. 1

Sales

for
the

Week

*8% 8%
*58% 63% *57 63%
29% 29% 28% 29%
*31% 32% *31

1% 1%
22% 22%
79% 80%
*60 61

*68% 69
63% 64%
124% 125
32% 32%
*46% 47
*1% 1%

6%
1%

53
17

59

152

32%
1%

22%
79%
60%
69

6%
*1%
*49

*16%
*58
152

1%
22%
79%
60%
*68%
63% 64
125 125

32% 32%
*46% 47

1% 1%
*6

*1% 1%
*49 53

*16% 17
58 58

*146 153
82 83 I *81% 83
*»u % *9ie %
15% 17% *15% 16

8%
*57

8%.
63%

2734 28%
31% 31%
*1% 1%
2134 22%
79% 79%
60 60

68% 68%
64 65

12434 125%
32% 32%
*46 47

434

*8%
*57

5

834
60

27% 28
*31% 32%

1% 1%
21% 22%
79% 80
60 60

*68 69

64% 6534

$ per share . $ per share
,5 5i5 5%

2% 2% *2% 2%'
*25% 28% *25% 28%
4% 4% 4% 4%

x37 37% 37% 373s
6934 70% 70 70%
1134 12 I 11% 12

*114 115 114%,114%
934 10% 10 10%
3% 3% 3% 3%
4 4% 334 4%

*89 94 I *89 93
*9 9%' 9% 934
10% 10% 10% 11
73% 75% 74 76

*174% 178 *172% 177
5% 5% *5% 5%

*30 " 3234 *30 3234
23% 23% 2234 23%
5 5

8%
60 60

28% 29
*31% 32%

1% 1%
21% 22%
80% 81
*60 61

*68% 69
65% 69%

125 125% a; 124 " 125
3234 3234| 32% 32%

34% 35%
*27% 27%
*114 116

*42% 4334

•II" 66"
*25% 27

2% 2%
24 24

*116% 117
12 12

*45

*33

*92

*129

47

33%
99

34 34%
*27% 27%
*114 116

42% 42«4

*%
*%
7%

6

*26% 27
2% 2%
23 23

*116% 117
*10 11%
*44% 47
*33 33%
*92

*129
98

'u

h\
7%

20% 20%
*99 100%

5% 5%
28% 28%
*13% 1334

*%
%

7%
20%

7%
20%

*98% 100%
5'4 5%

28% 28%
*13% 13%

1% 1%
*6 6%
*1% 1%
*49 53
17 17 17% 17%
*57 59 *57 59

152% 152% *146 153
81 81% *81 84
*% »i« *% »

*15% 16

34% 35% I 3434 35%
*27% 27% I 27% 28
114% 114% *114 116

*46

1%
*6

1%

*46 47

*1% 1%
*6 6%
*1% 1%
52% 52% *50

17%
*58
*146
82

*%
15% 15% *15%

35

*28

*41 4334

'IIII 66"
27 27

*2% 2%
*22% 23
117 117

*10 11%
*45% 47%
33% 33%
*92 98
*129

*%
*%
*7%

34
7%

*434
*34

*15%
2%

*36

*8
27

*24% 25
16% 16%
18% 19
*234 3
*16% 17%
*67 68
*101 102

5

»i«
16

2%
39%
1%

10

27

2034 2034
*98% 100%

5% 5%
28

*13

*4%
*34

15%
2%
38

1%
*7%
*27

42 42

>1111 66"
27% 28%
2% 2%

*22% 23
117 117

11

47%
33

98

84
7%

*4% 5
*34 1516

16 16

2% 2%
37% 37%
1% 1%

*734 10
*27 28%
*24% 2434
16% 16%
1834 1834
*234 3
*17% 17%
*67 68
*101 102

IO684 10634 *105% 107
102 102 1 101% 101%
*118 11834 *118 11834 *118 11834
*16% 17% 16% 16% 16% 16%

16

15%
2%
38

1%
8%
28

24% 24%
*16% 17
*1834 19
*234 3
17% 17%
*67 68%
101S4 10134
106 106

101% 1C1%

11

*45

33
*92
*129

*%
*%

*7%
2C34 2084
*98% 100%

5% 5%
28% *28% 28%
13% *13 13%

*434
u16
15%
2%

4%
734

%
20%
21%

*35% 37
33% 3334
*71 82
*98% 100
28% 29%
117% 117%
71% 71%
*8% 9

*102% 103% *102% 103%
*26 26% *26% 26%

4%, *3% 4%
7%'
%•

19%

*3%
7%

16

19%
20% 21

7% 7%
*S16 %
19% 21
20% 22

*102% 104
26 26

*334
*7%

*516
20

21

1C8 108 I 10634 107% 107 107%
*132% 139 1*132% 138 ,*132% 138

34% 34% *34% 35%' 35 35
~

*35% 36 *35% 36%
33% 33% 33% 33%
*71 81 *71 80

*98% 100 *98% 99%
28% 29% 29% 2934

*115 120 *115 120

*70% 71% *70 71%
*8% 9 *8% 9
15 15% 15 15%
6% 6% *6% 6%
5 5% 534 6%

*40 45 45 45

15%
7

5%
45

21%
1%
2

4%
4%

15%
7

5%
*37
*21

*1%
2

4%
4%

*61% 62%
*116

3034 31
33% 34
23% 23%

*100 102
*85 90
*55 5534
6334 6334
98 98
*80 81
2134 22
14% 15%

*116% 119
1034 10%
40% 41%
*89% 93%
19% 1934
1534 15%
2% 2%

121% 21%
134 134

47

1%
6%
1%

55%
18
59
153

82%
»16

17%

36%
2834

*114 115

*42% 4334
*57%
* 66

28% 28%
2% 2%

2234 22%
117 117
11 11%

*44% 47%
*32 34 33%
*93 98
*129

*%
*% 34
7% 7%

*2034 21
*98% 100%
5% 534

28% 28%
*13 13%

*484
%

15%
2%

5 5

834 834
*58% 63%
29% 2934
32 32
1% 1%

22% 2234
82 8234
61 61
69 6934
69% 71%
125 125%
3134 32%
47 47

1%
6

1%
55%
18
59
153

1%
6

1%
*50
18

58%
*146
82 82

% %
*15% 17%
35% 36%'
*28 29
*114 115

*42% 4334

*1111 66

28% 28%
2% 2%
22% 22%

*116% 117
*10 11%
*45% 47%
*3234 33%
*93% 98
*129 ....

*% 3,
% 5)

7% 734
20% 21
100% 100%

5% 534
28% 29
13% 13%

*7%

5 I
ui«

15%
2%

38% 38% *37
1% 1% ; 1%

*7% 8% ■
26 26

*24% 25
16% 16%

*1834 18%
3 3
17 17

*67% 68%
101 101

107 108
102 102

5

%
15%
234
39%
1%
934

27% 29
*24% 2434
16% 16%
18%
3%
17

68%
101
107«4 108
102 102

18%
3%
17%
68%
101

*118 11834 *118% 11834
16% 16%; 1634 16%

*102% 102% 102% 102%
26% 26%; 26% 26%
'3%
*7

22% 23
*134 1%

2 2 2% 2%
4% 4% *4% 4%
4% 4% 4% 4%

*61% 62% 62 62
*116 *116

30% 31% 31%
33% 34%
2234 23

*100 102 I 100 100
*87 90 ! 88 88
*55 5534 *55 5534
63% 64 | 65 65
*97 98% *97 98
*80 81 80 80

*20% 22 a21 21
14% 15 14% 15

4%
734

*%« %
2034 21%
21% 22

10634 108
*135 137

35% 35%
36% 36%
33% 33%
*71 81
*99 100

29% 30%
*115 120

71% 71%
*8% 9
15% 15%
*6% 7
534 6

*44 49%
22% 23
*134 1%
2

4%
4i2
62

2%
4%
4%

*3% 4%
7»4 734

Sl# *16

21% 22%
21% 22%
108 108%
138 138
35 3534
36% 36%
33% 33%
*71 81
100 100

3034 32%
120 120

72
9

15%
6%
5%

49%

*116

31% 31

72

*8%
14%
6%
534

*44

2234 23
*134 1%
2 2%
4% 4%
4% 434

62% z61% 62%
*116

31% 31% 32%
34% 35 I 35% 36%: 3534 36
2234 23%' 22% 23 2234 23%
nn 1 r\i\ #nc inniJ a i r\r\

116% 116%
10% 10%
39% 40%

116% 116%
11 11

4034 41%
*90 93% *89% 93%
19% 20 I 19% 20
15% 15% *15% 15%
2% 2% 2% 2%

*95

87
55

65
97

100%' *95
87
55
65

98%

100
*83 88

54% 55
65 65%
99 105

*7934 80% *8')% 80%
*21 2134 21% 2134
1434 15 I 14% 15%

*116i2 119 *116% 119
11 11% ,1034 11%
40% 41% 41 42%
*91 93% *91
19% 20% 20
15% 16% 15%
2% 2%' 2%

93%
20%
16%

- 2%

5

%
15%
234

4%
%

15%
2%
37% 37%
1% 1%
*7%
30% 30%
24 34 2 534
17 17%
18% 1834
*3% 3%
17% 17%
*67 70%
102 102

*106% 108
101% 102
*118% 11834

17 17%
102% 102%
26% 27%
3% 3%
*7 8

*6i« %
21 22%
21% 22%
107 10834
*135 139%
35% 36
36% 36%
33% 33%
*71 81
100 100
31% 32%

*100 131%
72% 72%
*8% 9
14% 15%
6%
5% 5%

*44% 55
22% 22%
*134 1%
2 2%
4% 4%
4% 434

*6234 63
*116 ...

3134 32%
3534 36%
22% 23%
*95 100%
*83 87

54% 54%
64% 64%
*96 104

79% 80%
2134 21%
15 15%

116 116

11% 11%
4134 43
*91 93%
20 20%
16 16%
2% 2%

Shares

5,600
300

10

1,800
900

2,400
21,500

200

1,300
1,600
6,300

100
40

1,000
4,000

60

900

"MOO
800

400
200

3,200
200

4,000
18,800
4,600
900

400

166,900
3,-500
1,400

20
600
200
600
100

1,400
300

20
190

1,200
20

14,600
200
40
500

500

1,100
500

?0°
"400

200

1,100
1,100
200

11,600
1,200
100

500
400
500

5,600
590

1,200

""906
500
900

1,400
400

1,100
100
80
100
200

"MOO
200

1,200
100
300

400

28,300
14,000
8,100

20

1,900
800

19,100

""130
16,800

130
400

161300
700

18,100
200

1,000
100

5,500
1,900
4,900
700

"MOO
16,300
6,300

20
30
500

1,100
180

400

1,400
16,100

40

2,600
33,200

"4I660
3,600
2,000

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1 '
On Basis of 100-Shar« Lots

Lowest

Par
United Drug Inc ... 6
United Dyewood Corp.. 10
Preferred .100

United Electric Coal Coe 5
United Eng A Fdy 6
United Fruit Co No par
United Gas Improv't__No par
15 preferred No par

United Mer A Manu Inc v t 0 1
United Paperboard 10
USA Foreign Secur No par

$6 first preferred No par
U S Dlstrlb Corp conv pref. 100
U S Freight Co No par
U S Gypsum Co.... 20
7% preferred 100

U fl Hoffman Maoh Corp 5
6*4 % conv preferred 50

U 8 Industrial Alcohol.No par
V S Leather Co.. ...No par

Partlo A conv cl A_.No par
Prior preferred 100

U S Pipe A Foundry 20
U 8 Playing Card Co 10
{U S Realty A Imp No par
USRubb. *Ct 10

8% let preferred 100
U 8 Smelting Rtf A Mln 50
Preferred 50

U S 81eel Corp...... No par
Preferred 100

U 8 TobaccoCo.......No par

7% preferred 25
United Stockyards Corp 1
Conv pref (70c) No par

United Stores class A 5
56 conv preferred. ..No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob No par

8% preferred 100
Universal Pictures 1st pref. 100
Vadsco Sales Ne par
Preferred 100

Vanadium Corp of Am.No par
Van Raalte Co Ino 5

7% 1st preferred .100
Vlck Chemical Co
Vlcks Shreve A Pac Ry__.100
5% non-oum pref 100

Victor Chemical Works
Va-Carollna Chera....No par

6% dlv partlc preferred. 100
Va El A Pow 56 pref...No par
Va Iron Coal A Coke 5% pf100
Virginian Ry Co 25
6% preferred 25

Vulcan Detinnlng Co.....100
Preferred ...100

{Wabash Railway Co.. 100
5% preferred A 100

Waldorf System......No par

Walgreen Co No par

4)4 % pref with warrants 100
Walworth Co No par
Walk (H)Good A W Ltd N par
Dlv redeem pref No pari

Ward Baking Co cl A. .No par
Class B No par

7% preferred ...100
Warner Bros Pictures 5
$3,85 preferred No par

{Warren Bros Co No par
$3 preferred No par

Warren Fdy A Pipe No par
Washington Gas Lt Co.No par
Waukesha MotorCo.. 5

Wayne Pump Co 1
Webster Eisenlohr No par

Wesson Oil A Snowdrift No par
$4 conv preferred No par

West Penn El class A..No par

7% preferred 100
6% preferred- 100

WestPennPowCo 4)4 % pf. 100
West Va Pulp A Pap Co No par

6% preferred 100
Western Auto Supply Co.—10
Western Maryland....... 100
4% 2d preferred .100

Western Pacific 6% pref.. 100
Western Union Telegraph. 00
Westlnghouse Air BrakeNo par
Westlnghouse El A Mfg 50

1st preferred 50
Weston Elec Instrument. 12.50
Westvaco Chlor Prod—No par

5% conv preferred.. 30
Wheeling A L E RyCo.... 100
6H% conv preferred 100

Wheeling Steel Corp...No par
6% preferred —100
15 conv prior pref...No par

White Dental Mfg(The SS).20
White Motor Co 1
White Rock Mln Spr CoNo par
White Sewing Mach Corp—1
$4 conv preferred....No par
Prior preferred —20

Wilcox OU A Gas Co —5
Willys-Overland Motors..... 1
6% conv preferred 10

Wilson A Co Ino No par

$6 preferred No par
Wisconsin El Pow 6% pref. 100
Woodward Iron Co .—10
Woolworth (F W) Co 10
Worthlngt'n PAM(Del)No par
7% preferred A.—. 100
6% preferred B 100
Prior pref 4)4% series..100
Prior pf 4)4 % oonvserleslOO

Wright Aeronautical...No par
Wrlgley (Wm) Jr (Del).No par
Yale A Towne Mfg Co 25
Yellow Truck A Coach cl B..1
Preferred 100

Young Spring A Wire—No par
Youngstown S A T No par
5)4% preferred ser A—100

Youngst'n Steel Door..No par
Zenith Radio Corp No par
Zonite Products Corp 1

Highest

5 per share
334May 28
2 Sept 23

28 Oct 30

2%May 21
25%May 22
60 Ma; 21
10%May 22
107%June 6
6 June 10
3 May 21
3% Aug 24
80 Jan 15
5 May 18
5%May 22

50 June 10
165 May 23
2s4May 21

25% July 17
14 May 21
3%May 21
6 May 21
48 Aug 19
2l34June 11
27%June 14
%May 3

15 May 21
68%May 22
39%May 23
60 May 22
42 May 21
l03%May 21
30% Aug 16
42%June 5
l%May 22
5%May 28
1 May 18

41 June 26

l2%May 24
45 May 24
l3434June 8
59 June 5

%May 21
12 June 24

25 May 23
22%June 10
112 July 2
35%May 28
66®4 Jan 6
60 Aug 22
19 May 24
l*4May 15

14 May 22
109 May 23

6 May 18
36®4June 14
28%May 29
71 May 23
120 June 10

% Oct 23
•11 Oct 5
5%May 21
l6%May 22
89 June 26
3 May 22
18%May 22
10 June 4

3'4May 21
%May 16

13% Aug 30
2 May 15
30 May 22
%May 21
3'4May 16

22 May 23
20 May 21
l3%May 21
14 May 21
2%May 21
15%May 22
69 Aug 26
91 June 3

96%May 22
90 June 10

l08%May 23
11 May 21
l00%May 17
21 June 10

2*4May 15
4%May 18
%May 15

14%May 22
l5%May 21
76 May 21
110 May 21
26 Jan 20

27®4May 21
28%May 21
50 May 28
85 May 24
18%May 21
93%June 13
61 May 29
7®4 Aug 16
7%May 21
4% Mar 23
3%May 22
38 Jan 4

14®4May 22
la4 Oct 7
1% Jan 5
3 Jan 15
334May 21

45 June 7
118 Jan 2

15«4May 21
30 May 18
l3%May 21
65 June 17

July 25
June 5
June 17
June 10
May 23

l5%May 28
9®4May 21
98 May 25
6%June 10
26%June 10
80 May 28
12%May 21
8%Mhy 21
2 Mar 1

60

29
39
91
73

Range for Previous
Year 1939

Lowest Highest

18
70
159
112

5 per share

7% Apr 11
8 Mar 13

65% Mar 14
5% Jan 3

*37% Oot31
85% Jan 3
16 Jan 6

118 Oot 9

1334Mar 12
7% Apr 10
7% Jan 3
97 May 11
10%Sept 23
11 Nov 1
89 Jaa 25

182%May 14
6%Mar 9

32 84 Mar 11
28 Apr 25
7% Apr 23

1284 Apr 23
74 May
38% Jan
39 Apr
1>4 Jan

41% Jan
117 April
65 Jan
71 Sept
71% Nov
125% Nov
39% Apr
48% Feb 20
234 Apr 24
7% Apr 24
2% Apr 11

61 Apr 12
Oct 31
Jan 15

Jan 22
Mar 27

84 Apr
19 Feb 29

43%May 10
39%Mar 15
117% Apr 9
49%May 9
62 Oct 3
60 Aug 22
31%Mar 14
4% Jan

3184 Jan
118 Jan

15% Apr
48 Jan
35 Jan
100 Mar

135 May
. 1% Jan

2% Jan
734Nov
23%May
101 Mar 16

6% Jan 3
35% Jan 11
16% Feb 1

9% Jan 10
1% Jan 10

25% Jan 10
4% Feb 19
50 Jan 3

2% Sept 13
12348ept 13
31% Jan 5
2834 Feb 7
20% Apr 22
24 Jan 4

4% Feb 23
29% Apr 16
76 Jan 4

110% Apr 12
115 Apr 9
108 Jan 8

120 Oct 3

25%May 3
105 Apr 29
40% Apr
5 Jan

8% Apr
1 Jan

2884 Jan
28% Jan
118 Jan
138 Jan

37%May' 9
38% Feb 13
39% Jan 3
80 Oct 14

100% Oct 16
36'# Apr 9
120 Oct 31

72% Nov 1
11% Apr 18
15% Oct 24
11% Apr 10
7%May 3
57% Mar 8
24%May 2
3% Jan 11
3% Apr 22
684 Apr 13
73# Apr 22
70 Mar 6

121% Mar 1
32%Nov 1
42% Apr 6
24%May 8
102% Oct 22
95 Oct 2
56 Oct 2
65% Oct 31
129 Apr 9
93 Apr 26
25 Jan 3
19% Jan 4

126%Sept 4
14 Apr 16
48% Jan 3
93%May 10
28% Jan 4
1734 Apr 8
43g Apr 22

9 ver share

4% Aug
4% Deo

54% Deo
3% Apr

25»4 Apr
62% Apr
11 Apr

110 Sept
6% Apr
384 Aug
684 Mar
76 June
5 Mar

5% Aug
65% Sept

14984 Sept
4 Apr

t per share
7% Mar
884 Jan

74 Feb

8% Sept
35% Sept
95 Sept
15 Nov

117% June
14 Sept
7% Sept

11 Jan

87% Mar
17% Sept
14 8ept

113 Jan

180 Mar

7% July
23 Ap% 35% July
13% Apr 29% Sept
3% July I 10% Sept

684 Aug
46 Apr
32»4 Sept
3a% Oot
1% Dec

31% Apr
86*. Apr
48 July
60 Jan
41% Aug
98% May
30 Sept
39 Oct

1«4 Deo
6% May
1% Apr

46 Apr
9 May
60% Sept
146 8ept
45% Apr

% Jan
16 Aug

16

15% Sept
67 Oot
49 Mar

37% July
6% Mar

5234 Jan
11484 Nov
68% Sept
x70 June

8284 Sept
120% Sept
37% June
46'4 July
4 Sept
8% Mur
2% Oct
64 Dec
17 Sept
85 July
163 June

78 Feb
1 Sept

21 Sept

25 Apr
109 Sept
34% Apr
54% Aug
65 Sept
18% Apr
2% Apr
17 Apr

112% Sept
4% July

Apr 40 Sept
40 Nov

116% July
44% Deo
66% Aug
65 Sept
2984 Deo
584 Sept

3384 Sept
118 July
15 Sept

64% Apr
125 Mar

>4 July
1% July
6% Apr
15% Apr
85 Jan
4 Apr

30»4 Sept
14% Oct
7 Dec

1% Deo
21 Dec

3% Deo
36 Feb

1% Nov
6% Apr
19% Apr

14% Apr
20 Sept
1% Apr

16 July
65% Aug
86 Apr
95 Apr
88 Apr
105% Sept
15% Nov

20% Apr
28# Apr
3% Apr

% Deo
16% Apr
18% Apr
82% Apr
126 May
10% Apr
15% Apr
*29 Apr
42 July
74 Apr
15% Apr
80 Jan
45 July
8% Deo
7 Apr
3% Sept
1*4 Aug

14 Apr
14 Sept
28# Aug
1 June

28# June
2% Aug

32 Aug

105% Apr
15 Apr
36 Sept
10% Apr
47% July
43 May
23% July
31% Apr
85 Apr
75 Mar

18*4 Sept
11% Apr
98 Apr
9% Aug
30 Apr
74 May
17 Apr
12
2

Apr
Aug

101 Deo
131 Mar
3 Sept
3% Sept
8 Oot

23% July
98% July
9% Jan

6084 Jan
20% July
14% Mar
2% Jan
44 Mar

6% Jan
68 July
3% Jan
13»4 May
36»4 Oot

24% Jan
32®4 Jan
384 Oct
28% Jan
79 Jan

107% Deo
112% Deo
106 Deo

116 Nov

19% Deo

36% Nov
684 Sept
11% Sept
2 Sept

37 Sept
37% Sept
12) Sept
145 Mar

28% Deo
39% Deo
39% Deo
76 Oct
97 Oct

88% Oot
80 Jan
78 Oot
12% Mar
1684 Oct
7 Jan

4% Nov
3484 Nov
20% Deo
4% Nov
3% Feb
6% Feb
7% Sept

60% Nov
115 Sept
31*4 Sept
50% Jan
23% Jan
74 Oot
69 Oct

38% Sept
53% Sept
124% Nov
85% Deo
33% Mar
21% Oct
127 Nov

21% Jan
56% Sept
92 Sept
34 Sept/
22% Jan
3% Sept

* Bid and asked prices; no sales ->n this day. t In receivership, a Del. delivery, n New stock, r Gash sale. * Ex-dlv. y Ex-rights 1 Called for redemption.
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BondRecord—New York Stock Exchange
FRIDAY, WEEKLY AND YEARLY

NOTICE!—Price# are "and Interest1"—except for Income and defaulted bond#. Cash and deferred delivery sales are disregarded In the
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
in the week in which they occur. No account Is taken of such sales in computing the range for the year.

The italic letters In the column headed "Interest Period," Indicate in each case the month when the bonds mature*

BONDS

N. Y. STOCK EXCHANGE
Week EndedNov. 1

United States Government

Treasury 4X» .1947-1952
Treasury 4s............1944-1954
Treasury 8lis..........1946-1956
Treasury 8Ms 1941-1943
Treasury 3Ms ......1948-1947
Treasury 8lis.. .........1941
Treasury 8 lis.... 1943-1945
Treasury 8 lis ...1944-1946
Treasury 3Ha 1946-1949
Treasury 3Ms—— ...1949-1952
Treasury 3s .......1946-1948
Treasury 3s.... 1951-1955
Treasury 2Ms... .......1955-1960
Treasury 2lis.. ...1945-1947
Treasury 2 lis b 1948-1951
Treasury 2 lis 1951-1954
Treasury 2 lis .1966-1959
Treasury 2 lis— ...1958-1963
Treasury 2 lis 1960-1965
Treasury 2Ms— .............1945
Treasury 2Mb ... 1948
Treasury 2Ms.. ....1949-1963
Treasury 214s..........1960-1962
Treasury 2 lis -1951-1963
Treasury 2lis.. 1954-1966
Treasury 2s.. ...... 1947
Treasury 2s.. ...... ....1948-1950
Treasury 2s............1953-1955
Federal Farm Mortgage Corp—

3 lis Mar 16 1944-1964
38 May 15 1944-1949
3s Jan 16 1942-1947
2 lis-- Mar 1 1942-1947

Home Owners' Loan Corp—
3s series A....May 1 1944-1952
2 lis series Q 1942-1944
1Mb series M ..1945-1947

New Yerk City
Transit Unification Issue—

8% Corporate stock ..1980

Foreign Gevt. A Municipal

AgriculturalMtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s.. ...1948

Akershus (King of Norway) 4s. 1968
♦Antloqula (Dept) coll 7s A...1945
♦External s f 7s series B 1945
♦External s f 7s series C 1945
♦External s f 7s series D....1945
♦External s f 7s 1st series...1957
♦External see s f 7s 2d series-1967
♦External sec s f 7s 3d serles.1967

Antwerp (City) external 6s—.1958
Argentine (National Government)—
8 f external 4Mz ...1948
8 f external 4Ms ...1971
8 f extl conv loan 4s Feb....1972
S f extl conv loan 4s Apr....1972

Australia 80-year 5s 1965
External 5s of 1927 ....1967

■ External g 4Mb of 1928 —1966
♦Austrian (Govt) s f 7s 1957

♦Bavaria (Free State) flMs. .

Belgium 25-yr extl 6Ms
External s f 6s
External 80-year s f 7s..—.

♦Berlin (Germany) s f 6Ms...
♦External sinking fund 6s..

♦Brazil (U 8 of) external 8s...
♦External s f 6Ms of 1926..
♦External s f 6Ms of 1927..
♦7s (Central Ry) .......

Brisbane (City) s f 5s
Sinking fund gold 5e......
20-year s f 6s .........

♦Budapest (City of) 6s......
Buenos Aires (Prov of)

♦6s stamped..............
External a f 4M-4MS......
Refunding s f 4M-4Ms....
External read) 4M-4M8....
External s f 4M-4Xs_—.
3% external s f f bonds....

Bulgaria (Kingdom of)—
♦Secured a f 7s...........
♦Stabilisation loan 7Ms-...

.1945

.1949

.1956

.1955

.1950

.1958

.1941

.1967

.1957

.1962

.1957

.1958

.1960

.1962

.1961

.1977

.1976

.1976

.1976

.1984

.1967

.1968

A O

J D
Af S
Af 8
J D

M 8
M S
M 8
M 8
J D

M 8
J D

J D
J D
M 8
J D
M 8
J D

Af S
FN
J J
M 8

AfN

J J
J D

/ D

Friday
Last

Bab
Price

113.29

Canada (Dom of) 30-yr 4s....I960
5s .......1952
10-year 2Ms .Aug 15 1945
25-year 3Ms............ 1961
7-year 2Ms .....1944
80-year3s. ............1967
30-year 3s. 1968

♦Carlsbad (City) 8s ....1954
♦Cent Agrlc Bank (Ger) 7s 1950
♦Farm Loan s f 6s...July 151960

♦6s Jan. 1937 ooupon on.. 1960
♦Farm Loan s f 6s Oot 15 1960

♦6s Apr, 1937 ooupon on..1960
♦Chile (Rep)—Extl 8 f 7s 1942

♦7s assented ...1942
♦External sinking fund 6s 1960

♦68 assented 1960
♦Extl sinking fund 6s—Feb 1961
♦6s assented..... Feb 1961

♦Ry extl s f 6s .....Jan 1961
♦6s assented.... Jan 1961

♦Extl sinking fund 6s..8ept 1961
♦6s assented Sept 1961

♦External sinking fund 6S...1962
. *68 assented ...1962
♦External sinking fund 6s...1963

♦6s sssented.............1963

F A

A O
M 8

J J
J J
J /
J J
A 0
A O

A O
J D

M N
MN
F A
A O
J J

M 8
AfN
J J

F A

M 8
J J

D

O
D
D
O
O

J D
M 8
F A

/ D
J D

M S
M S
F A

A O
FN
J J

J J
MN

A O
FN
F A

J J

J J

J J
MN
J J
M 8
J J

AO

MN
MN

M 8

MS
A O
A O
FN
AfN

109,19

111.20
109.2
109.18

108.3
107.31

106.25
106.31

104.3"

102.9

108.3

WeeK't
Range or

Fridatft
Bid A Asked

Lota

120.31
113.29
114.31
102.10
108.8
103.8
108.19
109.19
112.7
*113

High
121
114
114.31
102.12
108.8
103.8
108.21
109.21
112.10
113.3

*111.16111.18
111.17 111.22
108.29 109.3
109.18 109.21
*109.14 109.17
108.16 108.22
108.3 108.3
107.25 107.31
107.26 108
*108.29109
*108.28108.31
106.20 106.25
106.28
104.17
104

106.6
104.27
102.8

106.31
104.20
104.3
106.6
104.27
102.9

108.6 108.6
108.3 108.5
*103.16103.20
*103.16 103.20

107.28 107.31
103.16 103.15
102.14 102.16

NO.
5

22
4

8
1

1

11
11

61

12
58
5

~19
7

97
8

20
21
2
5

2
6

3

98M 98M 99M

9M
9M

*21

21M
*25

9
9

*8M
9

8M
8M

21M
21M
31

9M
9M
10M
9

8M

m *8M 13«
..... ♦8M 8M ....

79M 75HI 80 75
68 65 1 68 32
60M 56M 61 Yn 165
01 57M 61 84

51M 49M 52 41

51 48 53 88
47 44 48 62

9M 9M 9M 1

27 26 27 7
36M 30M 39M 8
36 X 35 36 X 10
39 38H 39 2

26M 25M 26 M 10

25M 20 M 24
15 14M 15 48
12 11X 12M 77

- - « - - 11X 12H 62

12M 12M 12X 37
50 50 1

- *43 49
58M 58M 58M 1

*7 m ....

*55
46 44M 48 46
40 45M 47X 8
46M 45 46 M 10
47M 47M 47X 1

*32H 36

m • * « m 7M 7M 1

8 8 8X 6

92M 92 93M 62
99H 99M 100M 55
92H 92 92% 9

83M 82X 83X 29
93X 94 27

80M 80M 81 11

80M 81 7

*HM 12M - - - -

*20 28 —V
*14 28

111

*>•'<N
1

25M "27" "26
* 27

12M 12M 13 8
11M 11M 11X 9

13 13M 3
llM llM 12 50

12M 12M 2
11M llM 11X 25

*12M 13M
llM llM 11X 14

♦12M 13M - - - -

llM 11X 6

13M 13M 5
llM 11M 11X 11
..... 13 13 10
... . llM 11X 19

Range
Since
Jan. 1

Low High
1172 121.6
111.18115 6
111 16115.9
102.9 104.24
107.16109.30
103.3 105.17
107.12110.1
107.30 110.21
108.23112.13
109.14113.10
108.6 111.22
107.20111.30
104.20109.16
106.20109.26
105.24109.19
104.16108.30
103.24108.12
103.13 108
103.15108.1
106.18109.13
105.13108.31
103.2 107.2
103.4 107.3
101.7 104.23
102.2 104 4

102.28106 6
101 13104.27
101.25102.9

105 22108.24
105.20108.21
103.16105.15
103.9 105.2

105.4 108.12
103.1 104.25
100.5 102.17

88M 99M

20
20
40
8

28M
29
66

15H
7H
7H 15M
7M 15H
7M 14N
7M 14M
7M 14M
18M 77

70M 96M
61M 95
54M 87M
65M 87M
39 91
38 90M
34 84

6M 12

12M 27
32 102M
30M 100M
35 108
12 26M
7M 26M
10M 23M
8M 18M
8M 18M

M*
33 79
33 78
42 87M
4M 10M

65 65

38M 65M
39M 63M
41 66
40 67M
31 45M

7M 14
8 16

BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 1

69
83
72
61
78

101M
107
96M
93M
96M

58M 89
69M 88M
6 11M
14H 26
10 27

9M 24
10 27
10
12
11
12

24
17

iiH
10M 14«
12 17
10M 14M
12 17
10M 14M
12M 16M
10M 14M
12M 17
10M 14M
12 16M
10M 14M

Foreign Gevt. & Munlc. (Cont.)
♦Chile Mtge Bank 6Ms ——1967

*6Ms assented... ..1057
♦Sink fund 6Ms of 1926 1961
♦6Ms assented —.1961

♦Guar sink fund 6s 1961
♦6s assented 1961

♦Guar sink fund 6s ..1962
♦6s assented ...1962

♦Chilean Cons Munlc 7s..—..I960
♦7s assented 1960

♦Chinese (Hukuang Ry) 5s....1951
♦Cologne (City) Germany 6Ms.1950
Colombia (Republ! j of)—

♦6s of 1928 Oct 1961
♦0S of 1927 ...Jan 1961

♦Colombia Mtge Bank 6Ms—.1947
♦Sinking fund 7s of 1926 1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s ..1962
25-year gold 4Ms 1953

Cordoba CProv) Argentina 7s._1942

♦Costa Rica (Rep of) 7s
Cuba (Republic) 6s of 1904....
External 6s of 1914 serA....
External loan 4Mb ser O
4Mb external debt...
Sinking fund 5Ms Jan 15
♦Public wks 6Ms...June 30

♦Czechoslovakia (Rep of) 8s...
♦Sinking fund 8s ser B

Denmark 20-year extl 6s ...

External gold SMs
External g 4Mb Apr 16

Dominican Rep Cnat Ad 5Ms—
1st ser 6Msof 1926..
2d series sink fund 5Ms
CustomsAdmin 5Ms 2d ser..

5Ms 1st series ...

5Ms 2d series
♦Dresden (City) external 7s...

1961
1944
1949
1949
1977
1953
1946
.1951
.1952

.1942

.1955
1962
.1942
.1940
.1940
.1961
.1969
.1969
.1945

.1948

.1967
1946
1953
1941
1941
1949
1949

J D
J D
J D
/ D
A O
A O

AfN
AfN
M 8

M 8
J D
Af 8

A
J
A O
UN
F A

/ D

AfN
J J

UN
M S
F A

A

D
J
D

O
O

♦El Salvador 8b etfsof dep
Estonia (Republic of) 7s
Finland (Republic) ext 6s.....
♦Frankfort (City of) s f 6Ms
French Republic 7Ms stamped.

7Ms unstamped .........
External 7s stamped
7s unstamped ...........

German Govt International—
♦SMs of 1930 stamped. .1965
♦6M« unstamped 1965

♦5Ms stamp(Canadian Holder)'65
♦German Rep extl 7s stamped..1949

♦7s unstamped 1949
German ProvA Communal Bks
♦(Cons Agrlc Loan) 6Ms 1958

♦Greek Government s f ser 7S..1964
♦7b part paid— 1964

♦Sink fund secured 6s 1968

Haiti (Republic) s f 6s ser A...1952
♦Hamburg (State 6s) ...1946
♦Heidelberg (German) extl 7Msl950
Helsingfors (City) extl 6Ms 1960
Hungarian Cons Municipal Loan—

♦7Ms securedsfg.— 1945
♦7s secured s f g 1945

♦Hungarian Land M Inst 7Ms.1961
♦Sinking fund 7Ms ser B 1961

Hungary 7Ms ext at 4Ms to 1979

Irish Free State extl s f 5s i960
Italy (Kingdom of) extl 7s__ 1951
Italian Cred Consortium 7s ser B '47
♦Italian Public Utility extl 7S..1952
Japanese Govt 30-yr s f 6Ms...1954
Extl sinking fund 6Ms 1965

♦Jugoslavia (StateMtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦LowerAustria (Province) 7Ms 1950

♦Medellln (Colombia) 6Ms 1954
Mendoza (Prov) 4s read] ...1954
Mexican Irrigation—
♦4Ms stamped assented.....1943

♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899.......1946
♦Assenting 4s of 1904... ....1954
♦Assenting 4a of 1910......1945
i♦Tress 6s of '13 assent. 1933

Milan (City. Italy) extl 6Ms...1962
Mlnas Geraes (State)—

♦Sec extl s f 6Ms , 1958
♦Seoextlaf 6Ms— 1959

♦Montevideo (City) 7s... 1952
♦6s series A ... ..1959

New 80 Wales (State) extl 6s—1967
External a f 5s..... .Apr 1958

Norway 20-year extl 6s 1943
20-year external 6s ...1944
External sink fund 4Mb..... 1956
External s f 4Mb... .—1965
48 s f extl loan ...1963
Municipal Bank extl s f 5s 1970

♦Nuremburg (City) extl 6s....1952

J
A

A O
M S
A O
A O

U 8
A O
A O
UN

J J

J J
M 8

AfN
J D

J D

J D

A O

J D

UN

Y A

A O
A O
J J
A O

J J
J J

AfN
AfN
F A

UN
J D
Af 8
J J
F A

AfN
A O
F A

J D

J D
J D

MN

Q rJ
Q J
J D

Y'j

A O

Af 8
M 8

J D
UN
F A

A O
F A

F A

M S
A O
F A
J D'
F A

Friday
Last

Sale
Price

10M

~26M

28M
28M

"21M

63M

50

"50"
50

7M

27

Week'e

Range or
Friday's

Bid A Ashed

14M

16M
9M

48M
33M
31M
65M
49

31M

8M
8M

53

~50M
50X
34M
33M

Low

11M
10M
♦11M
10M
11M
*10

♦11M
*10

"19H
♦6M
26

27M
27M
*21
21

*21
22

20M
71X

16M
101M
*101
99M
53M
102
*74

♦11M
♦11M

33M
33

31M
52

50
50
51

50
50
25M

7H
f

~49M
26
71
*25
*51

14

8M

High
11X
10M

"i0M
11M
10M

"lOM

16m
8M

26M

28M
28M
22

21M
22

25M
24M
71M

18

101M
102
99M
54M
103

75X
13M

36M
33
32M
53
50
50
51
50
55

25X

7M
25
49M
27
71
75

69M

15M
9M

16M
9X

25M
♦15M
11

10M

65

25M
25
*51

6M
*7

*6M
*6M
*25

*57
47

33

31M
62M
47M
*8
26

♦7M
66

*1M
*1

*1M
1M
1M
2

17M
9X

26M

II%
10M

65
27
26
61

7M
7M
m
9M

28 V»

60
49
33M
31M
65M
49
13
26

68

2M

1M
1M
2

No
6

25

~*5
3

2

"1

32
60

15
9

1

21
1

151
7

6
9

35
6

1
4

1
1

3
3

1

10
8

84
11

22
1

13
1

1

6
8

30M 32M

7M
7M

♦42
*41

52
57
50M
50M
34M
33M
37
♦27M
25M

8M
8M

48M
70
55M
57

51M
51

37
37
37
31

26

115
22

19
43

137

Range
Since
Jan. 1

Low

10M
9

10M

?M
HM
9

HM
9

14

8M
3

12M

15M
15M
20

20

20M
16

15M
65M

High
16M
18M
10

13M
10
14
10

13M
17M
13

6M
20M

84M
34

26M
27M
20M
62M
49
85

13 21

97M 102M
100 103M
93 101M
51M 62
98 104
70 81M
3M 14M
8M 13M

20 73
18M 63M
17M 65H
52 75M
50

50
51

50
50

75
75

75M
75M
76

11M 26

7 16
40 63M
40 80 /
9M 27 '

40M 105
92 92M
45M 118

106 109

8M 20M
5M 17

5
6
5

54

34
34

23
2
1

6
11

8
6

10M 25M
6M 18M

9 26M
18 22M
7M 20M
10M 21M

05 90
7 27
10 26

22M 75

5M 10M
6 9M
6M 9
6M 9
20 32M

45 92
34M 72
25 78M
23 54X
58 91M
44M 70
7 17H
12M 26
12 15M

7

53
14M
82M

M 2H
1 1

M 2M
M 2M
M 2M
X 2H

23 63M

4H 12M
4M 12M
44 71M
40 71M
33M 90M
35 89
29 97M
29M 97M
23M 90
20M 80M
20 80
21M 80
9M 26

j For footnotes see page 2615.
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BONDS

N. Y. STOCK EXCHANGE
Week^Ended^Nov. 1

Foreign Govt. & Mun. (Court)
Oriental Devel guar 6s 1953
Extl deb 5Ms 1958

Oslo (City) sf 4*8 1955
•Panama (Rep) extl 5Mb ..1953
♦Extl s 1 5s ser A ... .1963
♦Stamped assented ... 1963

♦Cttfl of deposit (series A) 1993
♦Pernambuco (State of) 7s... 1947
•Peru (Rep of) external 7s 1959
♦Nat Loan extl s f 6s 1st ser 1960
♦Nat Loan extl s f 6s 2d ser 1961

§»Poland (Rep of) gold 6s 1940
♦4Ha assented 1958

♦Stabilization loan s f 7s 1947
♦4Ms assented .........1968

♦External sink fund g 8s 1950
♦4Mb assented 1963

•Porto Alegre (City of) 8s 1961
♦Extl loan 7Ms 1968

♦Prague (GreaterCity) 7 Ms 1952
♦Prussia (Free State) extl 6Ms.....1951
♦External s f 6s 1952

Queensland (State) extl s f 7s 1941
25-year external 6s .....1947

♦Rhlne-Maln-Danube 7s A .... 1950
♦Rio de Janeiro (City of) 8s 1948
♦Extl sec 6 Ms 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 .....1946
♦6s extl s f g 1968
♦7s extl loan of 1926 1966
♦7s municipal loan ... 1967

Rome (City) extl 6Ms 1952
♦Roumanta (Kingdom of) 7s 1959
♦February 1937 coupon paid.....

♦Saarbruecken (City) 6s 1953
Santa Fe extl s f 4s ........1964
Sao Paulo (City of, Brazil)—

♦8s extl secured s f ... ... 1952
♦8Mb extl secured s f——.....1957

San Paulo (State of)—
(♦8s extl loan of 1921..........1936
♦8s>xternal .........1950
♦7s extl water loan .........1956
♦6s extl dollar loan 1968
♦Secured s f 7s—.—.........1940

♦Saxon StateMtge Inst 7s 1945
♦Sinking fun 2 g 6Ms 1946

Serbs Croats A Slovenes (Kingdom)
♦8s secured extl.. ...........1962
♦7s series B seo extl 1962

♦Silesia (Prov of) extl 7s— ...1958
♦4Ms assented .....1958

♦SUeslan Landowners Asan 6s 1947
Sydney (City) s f 6Ms—.........1955
Taiwan Elec Pow sf 5Ms.........1971
Tokyo City 5s loan of 1912........1952
External s f 5 Ms guar —1961

♦Uruguay (Republic) extl 8a ...1948
♦External s f 6s...............1960
♦External S I6s_.......—....1964
3MS-4-4MS (* bonds of *37)
external readjustment........1979

3M-4-4M8 (S bonds of *37)
external conversion..........1979

S%A%-4itta extl conv 1978
4-4M-4 Ms extl read]—........1978
8Mb extl readjustment 1984

♦Venetian Prov Mtge Bank 7s.....1952
♦Vienna (City of) 6s ........1952
♦Warsaw (City) external 7s—.....1958
♦4Mb assented ..........1958

Yokohama (City) extl 6«... 1981

^ *9
fel
""•a.

M

A

J D
MN
M N

M 8
M 8

J D

M N
M 8

O

A O
F A

M 8
A O
F A

A O

J D
MN

/ D
A O
F A

J J
M S

MN

MN

/ J

/ J
M 8
J J
A O

J D
J D

MS

MS
J D
/ D
F A

F A

J J
M 8

A 0
F A

MN

MN

MN

MN

J D
F A

J J
A O

MN

F A

F A

J D

Friday
Last

Sale

Price

43%
39

63

6M
6%

7%

Week's

Range of

Friday's
Bid St Ask

Low

41%
39
26%

♦103%
67M
60

High
43M
39%
26%
104%
67M
63

6M

33

55M

15M
15M
14

34M

39M
22

38%

43M

6M
6%
5%
5%
*6M
*5%
14M
4M
*3M

■ 3
*7%
7%
8M
25%
26

84M
61

27

7M
6M

10

7%
9M

♦9

33

6M
*5%

6%
6%
m
6%
9%
5M

14M
5

7
4

10x
7H
8M
26M
26M
85
61

27

7M
6M

10

8M
9M

10M
34
6X
8

54M 55M

8M
7%

24M
15X
15X
13X
34M

10M
8M

24H
16

15%
14M
36M

No.

27
14

10

'"I
81

Range
Since

Jan. 1

I

10
13

*1*3

**I
5

23
11

15
3

2

1

7

3
43

3

"30
5

10

8

25

2

5
5

12

84

Low High
39% 65
37% 58
19M 75
96X 105M
59X 82
60 74M
53 53
4% 10X
5M 11
4% 10X
4% 10M
8% 8X
3% 10M
9M I6M
4
3

3

6

9M

?*
11M

6% 11
8M 13
12 26X
11M 26M
59 103
41M 98
15 27
5M UM
4M 10M

7 7

6M 7

*3% mm- mm

*4% 6

*45" 60
39M 39%
22 22 M
43 M 44

*50M 58

*47M
*47M —...

36M 38M

"36% 36%
38 38

40 40 M
*23M ■m - w - —

13M 13 M
*3

*3M 3%
43% 43% 18

7

6M
5

7

27

5M
7M
22

53M

5

5

13M
6

4M
4M
20M
12M
8M

13

11X
12

12

61
12M
9M
22

80

12
10M

24M
16M
15%
14M
40H
25M
26

6 7 15M
9 6M 14M

mem 3M 5M
3 5M

— 9 25

»m m 40M 87
"2 35M 63
5 22 41

20 39 62rM
... 63 65

42 03

... 48 03

65 32M 55M

33 63
"2 31M 51M
1 34 56M
2 30M 56

24 51

1 8 13M

3 7X
41M 69

BONDS

N. Y. STOCK EXCHANGE
VWeek Ended Nov. 1

RAILROAD and INDUSTRIAL
COMPANIES

tf*Abltibl Pow A Pap 1st 58.1953
Adams Express ooll tr g 4s...1948
Coll trust 4s of 1907 1947
10-year deb 4Xs stamped.1946

♦Adriatic Elec Co extl 7s....1952
Ala Gt Sou 1st cons A 5s 1943
1st cons 4s series B ...1943

Albany PerforWrap Pap 6s..1948
6s with warr assented...-1948

Alb A Susq 1st guar 3 Ms 1946
Alleghany Corp coll trust 5S.1944
Coll A conv 5s .1949
♦5s stamped —1950

Allegh A West 1st gu 4s 1998
Ailegh Val gen guar g 4s 1942
Allied Stores Corp deb 4Ms—1950
4Mb debentures.. 1951

Allls-Chalmers Mfg conv 4s_1952
♦Alplne-Montan Steel 7s 1955
Am A Foreign Pow deb 5s...2030
Amer IG Chem conv 5Ms.-.1949
Am Internat Corp conv 6Ms. 1949
Amer Telep A Teleg—
20-year sinking fund 5M8.1943
3X0 debentures.........1961
3X8 debentures... 1966

AmType Founders conv deb. 1950
AmWatWks A Elec 6sserA.1975
Anaconda CopMin deb 4Mb.1950
♦Anglo-Chilean Nitrate—
8 f Income deb..........1967

{Ann Arbor 1st g 4s 1995
Ark A Mem Br A Term 58—1964
Armour A CoJ(Del) 4s B...1955
1stm s f 4s ser C (Del) 1967

Atchison Top A Santa Fe—
General 4s_.——.—.—1995
Adjustment gold 4s... .—1995
Stamped 4s... .......1995
Conv gold 4s of 1909..—1955
Conv 4s of 1905 —1955
Conv gold 4s of 1910—1960
Conv deb 4Mb 1948
Rocky Mtn Dlv 1st 4s —1965
Trans-Con Short L 1st 4s_.1958
Cal-Arlz 1st A ref 4Mb A—1962

Atl Knox A Nor 1st g 5s 1946
Atl A Charl A L 1st 4MB A..1944
1st 30-year 5s series B 1944

J D
M S

/ D
A

O
D

D

O

O
O

A
D

O

A 0
M S
A O
F A

M 8
M S

M S

MN
/ J

MN
A O

J D
J J
MN

A O

Jan

Q J
M S
F A

J J

A 0
Nov
MN

J D
D
D

D

J
/ J
M S

J D
J /
J J

Bank

Elig. A
Rating
See i

z cc 2

y bb 1
y bb l
y bb 1
y bb 1
x aa 4
x aa 4

y b 2
y b 2
x bbb3

y bb 2
y b 3
y cc 2
y bb 2
x aa 2

y bbb2
y bbb2
x a 3

y b 2
y b 2
x bbb3

y b 1

x aaa3
x aaa3
x aaa3

y bb 3
y bbb2
x bbb2

y cc 2
y bb 1
x bbb4

x aa 2

x aa 2

x aa 2
x bbb3

x bbb3
x aa 2
x aa

x aa

x aa

x aa

x aa

x a

x aa

x bbb3

x bbb3

Friday
Last
Sale
Price

49%

107%

82
94M
79M
55%

100

108M

'"52"
103

100M

105*16
109

108M

103M
104M

106H

"86M

'l03%

109%

"99M

Week's

Range or

Friday's
Bid & Ask

49%
100%
101

107M
31

♦110 M
107%
55
52

82

93%
79

52
*67

104M
♦101%
100

108K

50%
103

100

105

108M
108M
101 %
199%
104%

30M
43

*98M
103%
104%

105M
*85
86 M
*94M
94M

«

1*03M
100M
110 M
109M
*112

*95

99M

53

100%
101

108
31
111

107M
55

52M
82

94M
80

56%

104%
102
100 M
108%

"52"
103%
100%

105M
109M
108M
101%
110
104%

31
45
99%
104%
104%

106M
92

87M
95%
95%
95M
104 M
100M
110M
110

96 M
99M

23
1

6

13

5

....

1

2

1

142
73

249

115

11

69
22

8

57

59

51
2

10
2

26
2

*75
16

54

"28

"26

"24
4

2

8

23

Range
Since

Jan. 1

27M
97%
98M
100
30M
109
105
45

46

68M
69

68

26M
69

104M
99

89
106%
17M
44

100M
91

60

104M
104%
108M
80M
110M
108M
60

61
87
95
80

66%
64%
107M
102%
100M
111
26
68%
105M
105H

105 109M
104 110M
103M 110M
93M 107
96 llOM
102 107M

27M 41
32 50
97M 99M
95% 104M
95 104%

101M
77M
76%
92
90M
95

100
99

108

104M
114

92
93

107%
88
89

96M
97M
96
105%
100%
111M
110
114

97
99M

BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 1

II

Railroad & Indus. Cos. (Cont.)
Atl Coast L 1st cons 4s.July 1952
General unified 4Ms A 1964
10-year coll tr 5s._May 1 1945
LAN coll gold 4s...Oct 1952

Atl A Dan 1st g 4s 1948
Second mortgage 4s 1948

Atl Gulf A W 183 coll tr 58—1959
Atlantic Refining deb 3s 1953
Austin A N W 1st gu g 5a 1941
Baltimore A Ohio RR—

1st mtge gold 4s July 1948
Stamped modified bonds—
1st mtge g (lnt at 4% to
Oct 1 1946) due.July 1948

Ref A gen ser A (lnt at 1%
to Dec 1 1946) due..1995

Ref A gen ser C(lnt at 11-5%
to Dec 1 1946) due...1995

Ref A gen ser D (lnt at 1 %
to Sept 1 1940) due..2000

Ref A gen ser F (lnt at 1%
to Sept 1 1940) due.. 1990

♦Conv due Feb 1 1900
Pgh L E A W Va System
Ref g 4s extended to—1951

S'west Dlv 1stM(int at 3 M %
to Jan 1 1947) due...1950

Toledo Cln Dlv ref 4s A—1959
Bangor A Aroostook 1st 5s..1943
Con ref 4s 1951

4s stamped 1951
Battle Cr A Stur 1st gu 3s_.1989
Beech Creek ext 1st g 3Ms..1951
Bell Telep of Pa 5s sertes B..1948
1st A ref 5s sertes C —1900

Belvldere Del cons 3Ma 1943
♦Berlin City EI Co deb 0Ms. 1951
♦Deb sinking fund 6Ms...1959
♦Debenture 0s 1955

♦Berlin Elec El A Undergr 0Mb '50
Beth Steel 3Ma conv debs..1952
Cons mtge 3Ms ser F 1959
Consol mtge 3s ser G 1900
Consol mtge 3 Ms ser H...1905

Big Sandy 1st mtge 4s .1944
Blaw.Knox 1st mtge 3 Ms 1950
Boston A Maine 1st 5s A O—1967
1stM 5s sertes II.—.1955
1st g 4Mb sertes JJ ..1961
1st mtge 4s series RR 1900
Ino mtge 4M8 ser A. July 1970

t*Boston A N Y Air L 1st 48.1955
Bklyn Edison cons M 3MB—1906
Bklyn Union El st g 5s 1950
Bklyn Un Gas 1st cons g 5s._1945

1st Hen A ref 0s series A..1947
Debenture gold 6s 1950
1st lien A ref 5s series B 1957

Buffalo Gen Elec 4Mb B 1981
Buff Nlag Elec 3Ms series C.1907
Buffalo Rochester A Pgh Ry—
Stamped modified (interest
at 3% to 1946) due 1957

JBurllngton Cedar Rapid A Nor—
l*lst A coll 6s 1934
♦Certificates of deposit

Bush Terminal 1st 4s 1952
Consolidated 5s 1955

Bush Term Bldgs 5s gu.....1900
Calif-Oregon Power 4s 1900
Canada Sou cons gu 5s A...1962

Canadian Nat gold 4Mb 1957
Guaranteed gold 5s..July 1969
Guaranteed gold 5s...Oct 1969
Guaranteed gold 5s .1970
Guar gold 4Ms..June 15 1955
Guaranteed gold 4Ms 1950
Guar gold 4Mb Sept 1951

Canadian Northern deb 0Ms. 1940
Can Pac Ry 4% deb stk perpet.
Coll trust 4Ms .....1946
5s equip trust ctfs 1944
Coll truat gold 5s__Dec 1 1954
Collateral trust 4Mb ..I960

t*Carollna Cent 1st guar 4s.1949
Carolina Clinch A Ohio 4s_.1965
Carriers A Gen Corp 6s wW..1950
Cart A Adlr 1st gu gold 4s...1981
Celotex Corp deb 4Mb w W..1947
♦Cent Branch U P 1st g 4s. .1948
t^Cent of Ga 1st g 58—Nov 1945
J^Consol gold 6s 1945
.♦Ref A gen 5Ms series B..1959
♦Ref A gen 5s series C 1959
♦ChattDlv pur mon g 4s..1951
♦Mobile Dlv 1st g 5s 1940

CentHud G A E 1st A ref 3Mb '05
Cent Illinois Light 3Ms 1960
^♦CenfNewJEngl 1st gu 4s..1961
$*Central of N J gen g 58—1987
♦General 4s ...1987

Central N Y Power 3Ms 1902
Cent Pac 1st ref gu gold 4s_.1949
Through Short L 1st gu 4s.1954
Guaranteed g 5s 1900

Central RR A Bkg of Ga 5s3l942
Central Steel 1st g s 8a......1941
Certaln-teed Prod 5Ms A 1948
Champion Paper A Fibre—

S f deb 4Ms (1935 Issue).. 1950
S f deb 4Mb (1938 Issue)..1950

Chesapeake A Ohio Ry—
General gold 4Mb -.1992
Ref A Imp mtge 3Ms D..1996
RefAlmptM 3Ms ser E_. 1996
Ref A imptM 3Ms ser F..1903
Potts Creek Br 1st 4s 1940
R A A Dlv 1st con g 4s...1989
2d consol gold 4s.. 1989

Warm Spring V 1st g 68—1941
♦Chic A Alton RR ref g 3S..1949
Chic Burl A Q—111 Dlv 3MB.1949
Illinois Division 4s 1949
General 4s— ... —1958
1st A ref 4Mb series B 1977
1st A ref 5s series A 1971

M S
J D
MN

MN
J
J

J J
M 8

J

A O

A O

J D

J D

M S

M S
F A

MN

A

J

M

F A

J

MS

F A

/

MN

A O

A

/
A

A

A

J

J

A

F

J

F

M

J

J
M

J

J

J
J

Bank 1 Friday Week's

Elig. A Last Range or ■5-a
Rating Sale Friday's
See a Price Bid A Ask

Low High No. 7

xbbb3 65% 65 66% 41

y bb 2 54% 52% 54% 37

y bb 2 70% 71 61

y bb 2 66M 65 66M 28

y b 3 36 36 36 1

y b 3 30 M 30% 31 % 4

y b 3 74M 73% 74% 20

x a 3 105M 105% 105%, 27

y bb 3 96% 96% 1

y bb 3 73 70% 73% 183

z bb 3 72M 71 73% 163

z ccc4 36% 35% 36% 148

z ccc4 40% 38% 40% 118

z ccc4 36 35 36% 58

z ccc4 36M 34% 36% 98

z cc 3 15 14% 15% 268

y bb 3 60 58% 60% 57

z b 4 47 46 47% 20

y bb 2 mm mm mm 53% 55 46

x bbb3 97 96 97 9

y bb 3 59% 60 2

y bb 3 59 59 60% 14

y b 3 mmrnmmrn *40% 45 rnmrn —

x bbb4 mmmmmm *69% 84 -mm-

x aaa3 113% 113% 114M 14

x aaa3 132M 132M 133 2

x aaa3 mmrnrnmm *105M mm —mm my

z b 1 mmmmmm 25% 27 10

z b 1 mmmrnrnrn 25% 27 8

z b 1 27 26 27 12

z cccl 'mm mm 25% 27 6

x bbb3 107% 106M 107M 98

x a 3 106% 106M 107 15

x a 3 102% 102M 102M 22

x a 3 105 104M 106 43

x aaa2 109M 109M 2

x bbb3 mm mm — 100% 100M 15

y b 2 71% 71 71% 16

y b 2 76 76% 15

yb 2 70 70 70 13

y bb 3 69% 68% 69% 42

y ccc3 18M 17% 18% 71

z cccl mmm *7% 9% rnmmm

x aaa4 110 109% 110M 21

x bbb3 103 103 1

x a 3 111M 112 9

x bbb3 113M H3M 5

y bb 3 96 95M 96 28

x bbb3 107M 107M 107% 5

x aa 4 111M 111M 111% 5

x aa 4 109M 109% 25

z b 2 43M 42M 43% 86

z cc 2 3% 3% 1

z cc 2 rnmrn'mmm *3% 3%

y bb 4 mm *69 71% mmmm

y b 2 43M 43% 44% 4

yb 2 65 66 14

x a 2 107% 107 107% 11

x bbb3 89M 88% 89% 14

x aa 2 92% 94 16

x aa 2 95 96 49

x aa 2 96% 95% 97 31

x aa 2 96 96 5

x aa 2 93% 94% 12

x aa 2 ...... 92% 93% 13

x aa 2 ■ 92% 93% 10

x aa 3 104M 104% 105% 7

y bbb2 52% 51% 53 129

x a 2 72M 71% 72% 17

x aa 2 102 101% 102 38

x a 2 70 69% 71 51

x a 2 64% 63% 65M 64

z ccc3 ■

m m *20 45

x a 4 103M 103M HO co 44

y b 1 ...... 98 99 6

yb 3 49M 49M 7

y bb 4 87 87 87 1

z ccc2 ...... *14M 16 mmmm

z ccc3 _ *25% 32 mm tk m

z cc 2 6 5% 6 28

z c 2 '■

m ' rn *1M 1% mmmm-

z c 2 1% 1% 1% 8

z cc 2 *4% 6% mmmm

z cc 2 *2% 7 mmmm

x aaa3
• 109 109 4

x aaa4 111M 111% 2

z b 2 51 M 50% 51% 142

z ccc3 16M 15% 16% 19

z ccc3 *13% 14% mmmm

x a 3 108M 108M 108M 12

y bb 2 69% 67% 70% 155

y bb 2 *63 67

y b 3 43% 41% 44% 126

y b 3 *50% rnmmmrn

x bbb2 ■

mm *107 - mmmm

y b 3 85% 84 86 33

xbbb3 106 105M 106 7

x bbb3 mm-**- 103M 103M 1

x aaa4 127% 127M 127M 18

x aaa2 102 101M 102 61

x aaa2 101% 101M 101% 10

x aaa2 106% 107 8

x aaa2
x aaa3 ♦116M
x aaa3 ♦1C4M m -mm — m mmmm

x aaa2 *98 rnmmmrn mm*m

z ccc3 10% 10M 11% 5

x aa 2 91% 91 % 91% 12

x aa 2 96 95% 96 39

x a 3 85 84 85% 48

x bbb4 72% 72% 74 % 24

x bbb4

t

82 81% 83 16

Range
Rince

Jan. 1

04M
41

61M
55
28
23M
62M
102M
82

High
77

62
70

70

41
34 M
75M
107M
90M

56M 73M

65 73M

15M 37

18 41

15M 36M

15M 30M
7M 15M

40 61M

32 49M
40M 60
89 101
54 70
64 72
37 45
67M 72M
112 117M
127M 135

"l"4M *27""
11M 27
13M 27
Q 97

103M 112
100 107M
99 103M
102 100

108
92

41M
41H
40%
67M
17

0M
1§5
88M
108M
111
84

102
109M
107H

109M
101
70
79M
70
74M
23M
12M
110M
107M
113H
115M
98 M
107M
112M
109H

25M 43M

3 7

2M 6M
65% 70M
32M 47
40M 60
100 107M
05 89M

72M 103
75M 106
75M 107^
74M 107
72H 105h
72% 103 k
71% 103
87 113 y
31 09 k
57M 89 k
87M 108 k
54 v. 84 k
48 79
35 45

102M 103k
90 100 k
40 60k
73M 90k

8M 19k
30 k
7k
3k

V
45

109

25
4

; i*
106 ...

109M 111!
37 54
12 20]
10M 18

105M 110
57M 73!
69 66
31% 54
50 02]
1061*i«112l
05 87

118 128M
94 102M
94 102M
103 107M
109 109

113M 117M
106 111

~~7~M 10M
90M 98
93M 102 M
83 93
71 84M
75 90

For footnotes see page 2615. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. Sea a.
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BONDS I fc £ \Elig. A
N. y. STOCK EXCHANGE ( 3 fe \ Rating

| Week Ended Nov. 1 n*- see a

IS: I tank Friday I
\EHg. A

Railroad & Indue. Co«. (Com.)
{ (♦Chicago A East III 1st 0e_1934
{♦Chic A E III Ry geD 6s 1961
♦Certificates of deposit

Chicago A Erie 1st gold 5«— 1982
J♦ChicagoGreat West 1st 4a _ 1969
{♦Chic Ind A Loulsv ref 0s— 1947
♦Refunding g 6s series B—1947
♦Refunding 4s series C—1947
♦1st A gee 5s series A——1986
♦1st A gen 6s ser B_.May 1966

Chic Ind A Sou 60-year 4s. _ 1966
tChlc Milwaukee A St Paul—
♦Gen 4s series A —.May 1 1989
♦Geng3%s Ber B.May 1 1989
♦Gen 4%s series C.May 1 1989
♦Gen 4 %a series E.May 1 1989
♦Gen 4%* series F.May 1 1989

tClilc Mllw St Paul A Pac RR—
♦Mtge R 6s series A 1976
♦Conv adj 6s Jan 1 2000

{Chicago A North Western Ry—
♦General g 3%s— —1987
♦General 4s —... 1987
♦Stpd 4s n p Fed lnc tax. 1987

♦Gen 4%s stpd Fed lnc tax 1987
♦Gen 6s stpd Fed lnc tax—1987
♦4%s stamped 1987
f♦Secured 6%s 1936
♦ 1st ref g 6s May 1 2037
♦ 1st Aref4%ssfcpd_May 1 2037
♦1st A ref 4%s C—May 1 2037
♦Conv 4%s series A 1949

{(♦Chicago Railways 1st 6s stpd
Feb 1940 26% part pd—1927

{♦ChicRIA Pac Ry gen 4s__ 1988
♦Certificates of deposit

(♦Refunding gold 4s .1934
♦Certificates of deposit

(♦Secured 4%s series A—1962
♦Certificates of deposit

♦Conv g 4%s— ..I960
Ch St L A New Orleans 6s. .1961
Gold 3%s June 16 1961
Memphis Dlv 1st g 4s 1961

Chic T H A So'eastern 1st 6a. 1980
Income guar 6s Dec 1 1900

Chicago Union Station—
Guaranteed 4s ...1944
1st mtge 3%s series E 1963
3%s guaranteed 1961
1st mtge 3%s series F....1963

Chic A West Indiana con 4a. 1962
1st A ref M 4#8 series D_. 1962

Chllds Co deb 6s 1943
{♦Choctaw Ok A Gulf con 6a. 1962
Cincinnati Gas A Elec 3%s—1960
1st mtge 3 Mis 1967

Cln Leb A Nor 1st con gu 4a. 1942
Cln UnTerm lstgu 3%sD—1971
1st mtge gu 3%s aer E 1909

Clearfield A Mah 1st gu 68—1943

A O
AfN

AfN
M 8

J /
J J
J /
AfN

J J
J J

P A
A O

Cleve Cln Ohio A St Louis Ry
General g 4s .......1993
General 6s series B 1993
Ref A Impt 4 %s aeries E—1977
Cln Wab A M Dlv 1st 4a__ 1991
Bt L Dlv 1st coll trg 48—1990

Cleveland Elec Ilium 3s...-1970
Cleve A Pgh gen gu 4%s B—1942
Series B 3Mis guar 1942
Series A 4 Ha guar 1942
Series C 3%s guar 1948
Series D 3%s guar 1950
Gen 4%s series A 1977
Gen A ref 4%s series B—1981

Cleve Short Line 1st gu 4 %s_ 1901
Cleve Union Term gu 6Mia—1972
1st s f 6s series B guar 1973
1st s f 4%a series C 1977

Coal River Ry 1st gu 4s 1946
Colo Fuel A Iron gen s f 68—1943

♦6s Income mtge —1970
Colo A South 4%s series A—1980

Columbia G A E deb 6a.May 1952
Debenture 6s Apr 16 1952
Debenture 6s Jan 16 1961

Columbus A H V 1st ext g 4s_ 1948
Columbus A Tol 1st ext 4s—1956

fColumbus Ry Pow A Lt 4a. 1966
♦Commercial Mackay Cord—
Income deb w w...Apr 1 1969

Commonwealth Edison Co—
1st mtge 3%a series I 1968
Conv debs 3Ms 1968

Conn A Pasump Rlv 1st 4s 1943
Conn Ry A L 1st A ref 4Ms 1951
Stamped guar 4Ms 1961

Conn Rlv Pow s f 3%s A 1901
Consol Edison of New York—
3Ms debentures 1946
8Mb debentures 1948
3Ms debentures 1956
8mb debentures 1968

•Consolidated Hydro-Elec Works
of Upper Wuertemberg 7a. 1956

Consol Oil conv deb 8Mb 1961
{♦Consol Ry non-oonv deb 4a 1964
♦Debenture 4a 1955
♦Debenture 4a 1966

Consolidation Coal s f 6s 1960
Consumers Power Co—
1st mtge 8Mb May 1 1965
1st mtge 8Mb... —1967
1st mtge 3 Ms 1970
1st mtge 3ms 1966
1st mtge 3Ms 1909

Continental Oil conv 2Ma.. 1948
Crane Co • t deb 3Ma 1961
11Crown Cork A Seal s 14s 1950

US f 4Ms debentures 1948
Crucible Steel 4Ms debs 1948
♦Cuba Nor Ry 1st 6Ms 1942
♦Cuba RR 1st 6s g 1952

♦7Ma series A extended to 1946
♦6s series B extended to 1940

Curtis Publishing Co 3s deb. 1955
Dayton P A L 1st mtge 3s 1970
Del A Hudson 1st A ref 4s 1943

MN
M N

M N
MN
M N
M N
Af N

J D

J D
J D
MiV

P A
J J

AO

M_5

z

z

X

z

z

z

X

z

z

z

z

z

z

z

z

z

z

AfN z

/ Djy
J Dly

x b 2
z cccl
z cccl

y bbb2
z ccc3
z ccc3
z ccc3

z ccc3
z cc 2
z cc 2

ybb 2

z ccc3
z ccc3
z ccc3
z ccc3
z ccc3

z cc 3
z c 2

J
J
M S

A

J
M 8

J J

3 4
M 8
A O
AfN
F A

J D
M N
AfN
F A
J J

/ D
/ D
J J
J J
MN

J J
A O
A O

J J
MN
F A

A

J
O
O
o
0

D

A

A O

AfN

AfN

A O

/ J
A O
F A

MJV

May

ccc2

ccc2

ccc2

ccc2

ccc2

ccc2
ccc2

cc 2

cc 2

cc 2
c 2

bb 1

ccc2

ccc2
cc 1

cc 1
c 1

c 1
c 1

bbb2
bbb2

bb 3

bb 3

b 2

aa 3
aaa3

aa 3

aaa3

a 3

a 2

b 3

cc 2

aaa4

aaa4

aaal

aaa4

aaa4

bb 2

Week'*
Last I Range or
Sale Friday t
Price Bid A A»k

14m

26

6M

29%
29m
29m
30
30

4%
1M

15%
16

16

A O

A O
A O
J J

J J
J D

J J

J J
J J
J J

AfN
M N
MN

M N
M N

J D
P A

MiV
J

F A

/ D
J J
J D
J D
A O
J J
AfN

xbbb3
x bbb3
yb
y bb
y bbb2
x aaa4

x aaa2

x aaa2

x aaa2

x aaa2

x aaa2

x aa 2

x aa 2
x bbb3
x bbb3
x bbb3
x bbb3
aaa2

x bbb3

y b 3
y b 3

x bbb3
x bbb3
x bbb3

x aaa3

x aaa4

x aa 4

y b I

aa 4
a 3
bbb3

aa 3
a 1

aa 3

aa 4

aa 4

aa 4

aa 4

cccl

bbb2
cccl

cccl

cccl

ccc2

aa 3

aa 3

aa 3

aa 3
a 2

aa 2
a 3

a 2

bbb3
bbb4
b 2
b 2

ccc2
ccc2

aa 2

aaa 3

ybb 2

10%
10M
1%

13%

6M
7

66m

158m

101%
90%
90%
34

"look"

110%

75%

""66%
55%

107%

81M

"75%
68

105k
80

18m

104%

104%

29%

Low

*124m
13%
13m
105m
25%
*19m
*19%
*18m
6m
6%
66

29m
29m
29%
30
30

4m
1M

15

15%
15%
*15

15%
*15
19

10m
9%

10 M
i%

42M
13

*13%
5%
4%
5m
4%
%

*73
*63m
*45 m
56 m
48%

*105

108m
106
101
90%
90
33m
*10

108%
*109m
*105%
*107%
110%
*84

High

"UH
14

105m
26%
21
20
19

7%
7

67

30m
29%
30%
30 %
30

4%
1%

15%
16

15m
10%
10

16%
19

11
11

10%
2

Range
8ince
Jan. 1

No

"~43
19
1

37

29
2

6

37
13

96
30
8

359

233

16
25
26

"29

~~7
20
22
5

38

42m 2
14% 69
14

6m 103
5m 77
7

5%
1%
78
65
50
59
49

109

106M
101%
90%
91%
35

12m
109%

100M
108%
110%

188
3

107

75% 70
*83% 90
55 56%
54 55%
70m 71%
107% 107m
*106% —-

*104% ...

*103% ...

*105
*106
79m
85
75
68

*107%
105%
79%
13 m

107%

"81 %
85%
75%
68M

105%
80

18%

104 105%
105% 105%
104% 105
*113
*111

28% 29%

109% 109%
120% 120% 122%

*95

109 109 109
*109

109% 109% 109%

105
104
107

105%

74%

109%
110%
108%

104%

20%
21%
20%
20

99%

"53"

103% 104
105 105%
103% 104
107 107%

105% 106
15 15
*14 18
15 15
74 75

108%
109%
110%
108%
110

104%

104%
103%
105

18%
20
18%
19%
99%
106%
52%

108%
110

110%
109

110%
105%

104%
103%
105%
20%
22%
20%
20%
99%
106%
53%

11

"83
8
6

48

46
7

22
40

"l5
15

165

52
2

34

30

3

122

24

19

....

73

12

8

9

6

36

205

....

5

6

124

42

28
31

58
22

105

Low

117

10%
10
80

19%
12%
12%
12%
3%

&*

High

123%
19%
19%
105%
30%
21

20

19%
10%
10%
07

15% 31

16% 30%
18 31%
17 31

16% 31%

3% 7%
1 2%

10 18
10 18%
12 18%
11% 18%
10% 19%
13 10

12% 21%
0 11%
0 11%
6% 11%
1% 4

30% 61

9% 19%
10% 18
4 8%
3% 7%
4% 8%
3% 7%
% 2%

09 80%
07 67
45% 61%
48 03%
40 54

103
104

100%
99%
87
87
27

10

105%
109%
105

104%
107

75

51

70
37

107%
110
100%
101%
95%
96%
69

13%
110%
111%
105

110%
111%
85

76
84

58%
43% 67
50 71%
100% 107%
107% 108%

104

100%
107

107%
103%
06
72

64

66%
100%
102%
05

13%

106%
100%
107

107%
106%
83%
90%
82%
74%
108

100%
83
34%

99% 105%
99 100

97% 105%
113 114%
110% 110%
105% 109%

27% 40

100% 111%
109% 130%
88% 100
109 119
108% 110
107 110%

103% 107%
104% 108%
103 107%
105% 109%

14 20%
102% 100%
11 19
13 18%
11 18%
65% 75

104%
105
100

102%
104%
103%
101%
104

99%
101
15

17%
18%
17%
99%
102%
37%

109%
111

111%
109%
111

110%
105%
107%
104%
105%
31
40

46
35
101

107%
63%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 1

Railroad & Indus. Cos. (Cont.)
Del Power A Light 1st 4%s._1971

1st A ref 4%s 1969
1st mortgage 4 %s ..1909

{(♦Den A R G 1st cons g 4s..1936
(♦Consol gold 4 %s 1930

{♦Denv A R G W gen Ss.Aug 1955
♦Assented (subJ to plan)

♦Ref A lmpt 5s ser B.Apr 1978
{♦Des M A Ft Dodge 4s ctfs.1936
{♦Des Plains Val 1st gu 4%s.l947
Detroit Edison 4%s ser D..1901
Gen A ref M 4s ser F 1905
Gen A ref mtge 3%s ser G.1960

Detroit A Mac 1st lien g 5s..1995
♦Second gold 4s 1995

Detroit Term A Tunnel 4%s.l901
Dul Miss A Ir Range Ry 3%s 1902
{(♦Dul Sou Shore A Atl g 5s.1937
Duquesne Light 1st M 3%s..l905

East Ry Minn Nor Dlv 1st 4sl948
EastT Va A Ga Dlv 1st 5s... 1950
Ed El 111 (N Y) 1st cons g 58.1995
Electric Auto Lite conv 4s... 1952
Elgin Jollet A East Ry 3%s.l970
El Paso ASWist 6s 1965

5s stamped 1965
{♦Erie RR 1st cons g 4s priori 996
♦1st consol gen lien g 4s 1996
♦Conv 4s series A. 1953
♦Series B 1953

♦Gen conv 4s series D 1953
♦(Ref A Imp 6s of 1927 1907
♦ (Ref A lmpt 6s of 1930—.1975
♦Erie A Jersey 1st s f 0s.. 1955
♦Genessee River 1st s f 0s..1957
♦N Y A Erie RR ext 1st 48.1947
(♦3d mtge 4%s 1938

♦Ernesto Breda 7s 1954
Fairbanks Morse deb 4s .1950
Federal Light A Trac 1st 6s..1942

5s International series..1942
1st lien s f 5s stamped 1942
1st Hen 0s stamped 1942
30-year deb 0s series B 1954

Firestone Tire A Rub 3%s..l948
{♦Fla Cent A Pennln 5s 1943
{Florida East Coast 1st 4%s.l959
♦1st A ref 5s series A 1974
♦Certificates of deposit

Fonda Johns A Glover RR—
(Amended) 1st cons 2-4S..1982
{(♦Proof of claim filed by owner
♦Certificates of deposit

Fort 8t U D Co 1st g 4%s... 1941
Francisco Sugar coll trust 0s. 1966

Gas A El of Berg Co cons g 5s 1949
Gen Am Investors deb 5s A.1952
Gen Cable 1st s f 5 %s A 1947
♦Gen Elec (Germany) 7s .1946
♦Sinking fund deb 0%8._.1940
♦20-year s f deb 0s 1948

Gen Steel Cast 5%s w w 1949
{♦Georgia A Ala Ry 5s.Oct 11945
{(♦Ga Caro A Nor 1st ext 08.1934
♦Good Hope Steel A Ir sec 78.1946
Goodrich (B F) 1st 4%s 1956
Gotham Silk Hos deb 5s w w.1946
Gouv A Oswegatchle 1st 6s.. 1942
Grand R A I ext 1st gu g 4%sl941
Grays Point Term lstgu 6s.. 1947
Gt Cons EI Pow (Japan) 7s..1944
1st A gen s f 0%s 1960

Great Northern 4%s ser A..190)
General 5%a series B 1952
General 6s series C ...1973
General 4%s series D 1976
General 4%s series E 1977
General mtge 4a series G..1946
Gen mtge 4s Beries H 1940
Gen mtge 3%s series I ...1907

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1940
GulfMob A Nor 1st 5%s B..1950
1st mtge 5s series C 10RO

Gulf Mobile A Ohio 4s ser B1975
Gen mtge lnc 5s ser A 2015

Gulf A Ship Island RR—
1st A ref Term M 5s stpd..1952

Gulf States Steel s f 4%s 1901
Gulf States Utll 3 %s ser D..1969
♦Harpen Mining 0s 1949
Hocking Val 1st cons g 4%s..1999
Hoe (R) A Co 1st mtge 1944
{(♦Housatonlc Ry cons g 58.1937
Houston Oil 4%s debs 1954
Hudson Coal lsts f 5s serA..1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s A.. 1957
♦Ad) Income 5s Feb 1957

Illinois Bell Telp 3%s ser B.1970
Illinois Central RR—
1st gold 4s 1951
1st gold 3%s 1951
Extended 1stgold 3%s 1951
1st gold 3s sterling 1951
Collateral trust gold 4a 1952
Refunding 4s 1965
Purchased lines 3%s 1952
Collateral trust gold 4a....1953
Refunding 5s 1965
40-year 4%s Aug 1 1906
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s..1961
Loulsv Dlv A Term g 3%s.l963
Omaha Dlv 1st gold 3a 1951
St Louis Dlv A Term g 3s..1951
Gold 3%s_. 1951

SprfDgfleld Dlv 1st g 3%s.l951
Western Lines 1st g 4a 1951

111 Cent and Chic St L A N O—
Joint 1st ref 5s series A 1903
1st A ref 4%s series C 1963

♦Ilseder Steel Corp 0s 1948
(♦Ind Bloom A W 1st ext 4s.1940
Ind HI A Iowa 1st g 4s 1950
{♦Ind A Louisville 1st gu 4s. 1950

Af S

P A

A O
M 8

J D
J D
J/N

A O

J J

J J

A O
MN

J J
P A

Af 8
A O

AfN

A O
J J

J J
AfN

Af S

P A

J D
M S

Af 8
Af S
Af S

J D
A O

J J
/ D
Af S

M1V

j"j
MiV

/ D
P A

J J
J J
J D
AfN

J J
J J

J J
A O

J D
% 8

J D
J J

J D
P A

J J

Bank

Elig. A
Rating
See 1

J

J
Feb
Feb

MiV

A O
A O

J J

J J

J J
A O
AfN

J J
J J
A O
MiV

AfN

J D
MN
P A

A O
A O

J J
J J
A O
Af 8
A O

MN

J J
MN

MN
P A

x aa 3
x aa 3
x aa 3
z cccl
z cccl

z ddd2

zddd2
z c 2
z cc 2

z ccc2
x aa 3
x aa 3
x aa 3

y b 3
z ccc2
x a 2

x aa 4
z ccc2

x aaa4

x aa 2

x bbb3

x aaa4

x bbb3

x aa 3

ybb 2
y bb 2
z ccc2
z cc 2

x cccl
z cccl
z cccl
z c 2
z c

z b

z b

y bb
z b

Friday
Last

Sale

Price

7%

"l%
1%

72%

i07%

106%

m%

"95%

106

102%

76%
30%
32%
32%
31

17

16%
78%
90%

Aeek't

Range or
Friday*

Bid A Ask

ybb 1
x a 4
x bbb2
x bbb2

xbbb2
x bbb2

ybb 3
x a 4
z ccc2

ybb 2
z cc 1
z cc 1

z c 2
z

x a 3

y ccc3

x aaa3

ybb 1
y bb 3
z cccl
z cccl
z cccl

y b 3
z c 2
z cccl
z cccl
bbb3

bb 4

b 2

aaa2

bb 3
b 1

b 1

a 4

bbb3

bbb3
bbb3

bbb3

bbb3

bbb3

bbb3

bb 1

c 2

aaa2

bb 4

bb 4

104

104"

"~62"
7%
7%

88%

104%

102%

"65"
80

107%
106

101%
94%
94%
105%
99

80

b 2

bbb3

a 3
cccl

aaa4

bb 2

b 2

bbb2
ccc2

aaa3
3

z ccc2

x aaa4

y
x

x

z

x

z

z

y

y

x

y b

60%
35

111%

x bbb4
x bbb4
x bbb4
x bbb4

y bb 2
ybb 2
ybb 2
ybb 2
ybb 2
y b 2
x bbb4
x bbb3

ybb 4
y bb 2
ybb 4
ybb 4
xbbb3

ybb 3

ybb 2
J Dybb 2
F A « cccl
A O xbbb3
J /ijr bbb2
J J z ccc2

101

44%
11

109%

42%
42%

"41%
51%
39

43%
40

35%

"68"

Low

*107%
*104

*108%
7%
7

1%
1%
6

*3%
72%
105%
107%
112

*32%
*21

99%
106%
17%
106%

*106%
95

*143

105%
102%
59

*

"74%
35%
30%
30

30

15%
15%
77%
89%

*101

*93%

41

*106%
*102%
*100

*102%
103%
*100%
104

*35%
61

7%
7%

*1%
1%

100

39%

*122
103

105%
*

"43%
*

"87%
9%

*15
*20

104%
74%
*33

102%
*72

63%
72

107%
106

100%
93%
92%
105

98%
84
*62
6

High

7%
7%
1%
1%
6%
4%
72%
106%
108
112
45

38
100

106%
18%
100%

107%
97%

106

102%
59

95%

37%
32%
32%
31
17

17

78%
91

41

108%
103%
103

103%
104

102%
104%
43%
62

8%
8

1%
1%

100

39%

125

103

106%
37%
43%
43

89%
9%
16%
36%
105%
74%
95%
102%

"65"
80

107%
106%
101%
94%
94%
105%
99%
86

64

6

85%
80%
60%
34%

*85%
104%
111%
36%
125%
83

51%
100%
29

*125

43%
10%
109%

*91%
*86%
*86%
*35

40

40%
41%
40%
49%
35%
79

t

*61%
43

*

*"."""
*76"
*61

40%
38

35%
*98
68

*15%

86%
81

62%
37%

105

111%
36%
125%
84

51%
101

29%
129

44%
11%
109%

03 0Q

No

24
13
39

13
9

"i
19
5

4

35
6
7

29

21
8

11

"76
239

53
48
4

250
508
31
40

Rang*
Since

Jan. 1

Low

107
104

100%
5%
5%
1%
1%
4

3%
49%
105%
107%
108%
30%
20

88

105%
12

100%

121

5

16
8

16
39
194
49

214

81
154

80

70

42%
43

41%
41%
51%
39

79

66%
63
43

48
53

92%
71%

43%
40%
35%

"68%
16

4

20

46
65

8
23
1

5
15
1

12
40

136
42

25

16
82
1

39
6

395
1

132
55
2

Hioh
109

100

109%
11%
11%
3%
2%
8
5

72%
110H
111%
113
40%
25%
101

108%
30%
109%

105 108

90% 97%
141 149%
104 110

101% 103
61 00
56 59

44% 77%
17% 37%
13% 32%
14 32%
18 31

8% 18

8% 18

44 79
62 92

92 97

38 98

104% 108%
100 105
100 102
100 104%
100 104%
99 104%
103 107
37 46%
48 02

4% 8%
3% 8%

1% 2%
% 2%

100 101%
35 03

121

100%
99%
24%
30

25

*55k
9

13%
18%
100%
71%

124%
105

100%
37%
45

37

89%
14

22%
35

105%
91%

102% 104%
80 80

63% 90%
01% 88

104%
94
87
77

70

94%
88

68%
58

2%
100%
75
05%

60%
34%

90%
96

106%
21

116
70

40%
90%
22
120

30%
9%

108%

86
83
86

108%
107%
102

95

94%
100%
99%
86%
01%
8%

100%
87%
R3%

63%
37%

90%
105

112%
36%
125%
87

65%

101%
37%
127

50%
10%

112%

91
87

87%

32% 48%
34 50

34% 45
31% 40%
40 60%
28% 40%
70 79
58
50
42

45
47

05

«*%
43
54

50

53 05

33 60%
30 47
19% 35%
99% 99%
64 09%
8% 17%

For footnotes see nage 2615. Attention is directed to tha new column incorporated in this tabulation pertaining to hank eligibility and rating of bonds. See a.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 1

Railroad & Indus. Cos. «7onJ.)
Ind Union Ry 3 94s series B.1986 M S
Industrial Rayon 494a 1948 J J
Inland Steel 1st mtge 3s ser F1961 A o
Inspiration Cons Copper 4s_1952sA O

Interlake Iron conv deb 4s__1947 A

{♦Int-Grt Nor 1st 6s ser A. .1952 J
♦Adjustment 6s ser A.July 1952 A
♦1st 5s series B 1950 J
♦1st 8 58 series C 1956 J

Internat Hydro El deb 08 1944 A
Int Merc Marine s f 6s 1941 A
Internat Paper 5s ser A A B.1947 J
Ref s f 08 series A 1955 M 8

Int Rys Cent Amer 1st 5s B .1972 MN
1st Hen & ref 6 94s 1947 F A

Int Telep A Teleg deb g 494sl952 J /
Debenture 5s 1955 F A

{♦Iowa Cent Ry 1st A ref 4s.1951 M S

James Frank 1 A Clear 1st 4s. 1959 J D
Jones A Laughlln Steel 494s A1961 M 8
Kanawha A Micb 1st gu g 4s 1990 A O
{(♦K C Ft 8 A M Ry ref g 4s 1936 A 0
♦Certificates of deposit

Kan City Sou 1st gold 3s..-.1950 A
Ref A lmpt 6s Apr 1950 J

Kansas City Term 1st 4s 1960 J
Karstadt (Rudolph) Inc—
♦Ctfs w w stmp (par $045) 1943
♦Ctfs w w stmp (par $925) 1943
♦Ctfs with warr (par $925) 1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s—1987
Kentucky A Ind Term 494s. 1961
Stamped 1961
Plain 1901
494s unguaranteed 1901

Kings County El L A P 6s—1997
Kings Co Lighting 1st 5s 1954

1st A ref 0 Ha 1954
Koppers Co 4s series A 1951
Kresge Foundation 3% notesl950
{♦Kreuger A Toll secured 5s—
Uniform ctfs of deposit--.1959

MN

x aaa2

* bbb2

x aa 3

ybb 2

ybb 3
z cccl
z cc 1

z cccl
z cccl

y b 3
y ccc4
y bb 3
y b 3
y bbb2
y bb 3
y b 1
yb 1
z cccl

ybb 2
y bb 3
x bbb4

z b 1

z b 1

x bbb3

ybb 3
x aaa4

z cccl

M S

J J

J J
J J

J J

J J
A 0

J /

J J
MN

M 8

M S

(♦Laclede Gas Lt ref A ext 5s 1939
Ref A ext mtge 6s 1942
Coll A ref 5 94s series C 1953
Coll A ref 694s series D—1960
Coll tr 6s series A_. 1942
Coll tr 6s series B 1942

Lake Erie A Western RR—
5s extended at 3% to 1947
2d gold 6s 1941

Lake Sh A Mich So g 3948—.1997
Lautaro Nitrate Co Ltd—
♦1st mtge Income reg 1975

Lehigh C A Nav s f 494s A..1954
Cons sink fund 494s ser C.1954

Lehigh A New Eng RR 4s A. 1965
Lehigh A N y 1st gu g 4s 1945
Lehigh Valley Coal Co—

♦5s stamped 1944
♦1st A ref s f 5a 1954

♦6s stamped -.1954
♦1st A ref s f 5s.———.1964

♦6s stamped — 1964
♦1st A ref s f 58 1974

♦5s stamped 1974
♦Sec 6% notes extended to 1943

♦6s stamped 1943
Leh Val Harbor Term gu 5s..1954

{(♦Leb Val N Y 494s;;stmp—1940
{Lehigh Valley RR—
♦Gen cons g 4s —.—.2003
♦General cons 494s 2003
♦General cons 5s 2003

{Leh Val Term Ry 1st gu g 6s 1941
Lex A East 1st 50-yr 5s gu—1905
Llbby McNeil A Libby 4s.. 1955
Liggett A Myers Tobacco 7S.1944

5s debenture. ...1951
Lion Oil Ref conv deb 4948—1952
Little Miami gen 4s series A. 1902
Loews Inc s f deb 3 948 .1946
Lombard Elec 7s series A—.1952
Lone Star Gas 394s debs 1953
♦Long Dock Co 3948 ext to 1950
Long Island unified 4s 1949
Guar ref gold 4s 1949

4s stamped —1949

Lorlllard (P) Co deb 7s 1944
5s debenture 1951

Louisiana A Ark 1st 5s ser A. 1969
Louisville Gas A Elec 3 94s..1966
Lou A Jeff Bridge Co gu 4s..1945
Louisville A Nashville RR—
1st A ref 5s series B 2003
1st A ref 4 94s series C 2003
1st A ref 4s series D——2003
1st A ref 394 s series E 2003
Unlf mtge 354s ser A ext..1950
Unlf mtge 4s ser B ext.—1960
Paducah A Mem Dlv 4a.. 1946
St Louis Dlv 2d gold 38—1980
Mob A Montg 1st g 4948—1945
South Ry Joint Monon 4s.1952
Atl Knox A Cine Dlv 4s_.1955

•Lower Aust Hydro El 6948-1944
McCrory Stores deb 354s—1955
{♦McKesson A Robblns 5 948 1950
Maine Central RR 4s ser A. 1945
Gen mtge 4948 series A...1960

Manatl Sugar 4s s f Feb 1 1957
Manila Elec RR A Lt 8 f 5S..1953
Manila RR (South lines) 48.1959
{♦Man G B A N W 1st 3948-1941
Marlon Steam Shovel ■ f 6s..1947
Stamped

(♦Market St Ry 7s ser A April *40
(Stamp mod) ext 5s.....1945

J
J

J D

Dec

J J

J J
A O
M 8

F A

f'a

f'a

Y'j

f'a

J J

MN
M N

MN

A 0

Bank

Elig. A
Rating
See a

y bb 3
x a 3

x bbb3

x bbb3

x bbb3

x bb 2

x aaa4

x a 2

x a 2

x a 3

x a 2

z

ybbbl
y bb 2
y b 2

Friday Week's
Last I Range or
Sale | Friday's
Price |Bid A Ask

10594
10594
100

96
894
194

54

6894
10294
105

2294
2494

10394
91

3394
34
66

6994
10894

y b
y b
yb

x bbb3

y bb 3
x a 2

y cccl
ybb 2
ybb 2
x bbb3

yb 3

z b

z b

z b
z b

z b

z b

z b

z b
z b

y bb

z bb 2

x

z

z

y
X

X

X

X

Oy
xmN

F A
J D
F A

A O
M 8
M 8

M S

A O
F A

J J
m a

M S

M S

M S
J J
MN
F A

A O
M S
J D
J D
MN

M S

MN
J J
A O

Q J
Q A

ccc2
ccc2

ccc2
bbb3
a 3
bbb4

aaa4
aaa4
bb 3

aaa3
aaa3
b 1

a 3
bb 3

bbb2

bbb3

bbb3

x aaa3
x aa 3
x bbb3
x aa 3
x aa 3

x bbb3
x bbb3
x bbb3

x bbb3
x a 3
x a 3

xbbb2

x a 3
x a 3

y bbb2
x aaa3

z ccci

x a 2

y b 2
y bb 2
yb 2
y ccc2
y aa 1
ya 1
z ccc2

y b 3
y b 2
z ccc3
z b 1

10794

'10594
10594

9394
59

59

4994
52

2894
6494

*94""
41

3054

46

5054

21

2294
25

10494
12294

10394

'10794

"9594
96
96

12294

"84"

Loto

*10494
10554
10594
99>4

9394
794
194

.. 694
0*654
5294
6594

10294
10394
*7654
8594
2194
2354
*1

5694
10394
91

3194
30

6594

10854

*11

*14
♦11

10254
*10694
*21

*73
*70

*70
*162
10694
*10754
10454
10594

*9394
93 94
58
58

48

4994

*85
96

9094

2754
6254
6194
9394
40

*5454
*3194
*3194
*31
31

3094
3054
*68
*68

4554

102 54
9654

"88"
10454
106

"86"

10694

100
7994
5254
2754

91

'7154

High
10594
106
10694
10094

9694
894
194
694
794
5494
6954
103

105

7994
86

2254
25

194

5794
10354
91

3454
34
66

6994
109

20

103

"79"
78
90

90

10794

10554
10594

9594
9354
5954
59

4954
53

.

87
96
91

2894
6494
6354
94
41

3254
32

3194
31

3054
75

"4694

50 94 50 54

2054
2254
25
57

*9394
10494
12294
12994
♦9694
*10494
10354
3194
10794
8954
9594
9494
9494

12294
12754
84

110

*10994

102

9554
92 94
8494
10354.
10594
10694
86
113

8454
106
25

105
9954
78
52

2654
*8554
*40
*18
9194
91

*

"7194

No.

"26
12

40

71
15
10

30

"26
37
11

188

"4
140

143

Range
Since

Jan. 1

Low High
104 10594
100 10694
10254 10654
89 10094

2294
2394
2594
5894
94

10454
12394
12954
9794
107
104

3254
10794
90

9594
96

12294
12754
8494
110
112

10254
9654
9294
88

10454
1c6
10694
86
113

8594
10694
25
105
101

7994
53

2754
92

72

"9254
9154
85

7194

16
3

29

107
37
9

10

4

44

23
9

21

7

5

15
4

6

14

4

229
134
32

8

"22
18
7

20
7

16
15

1c
37
40

1

6

50
4

13

66
4

29
17

15

136
1

1

8
3

4

5

96
18

17

7

78
794
1

094
654

3794
53
99

9094
7094
82
21

22

1

9694
1094
2

1494
1494
7494
7054
103 94
105
95

99

4494
4754
154

5 38 58

15 93 10354
1 84 91

118 25 3954
51 24 94 3894
31 50 69 94
50 50 7094
12 105 109

1354 16

...
14 1554

100
10494
60

68
80
80

157

10594
107

10054
101

10394
10794
50

75
80
85
168
108

10894
100

10594

154 • 494

80 9794
7994 94
38 5954
38 59
33 4954
39 53

6994 85
82 9694
7994 91

27 3954
42 6494
4294 6354
7954 94
30 41

3794 6494
27 35

22 3394
23 30

2094 3194
2494 31
2094 31
60 70
4994 6994
30 4894

30 61

894
994
1094
40

109
99

12194
12054
90

10494
10094
2894
105
6394
89
8554
87

2294
2394
2594
6894
118
105

12794
13194
101

10494
105
7394
110
90

9594
96
96

12094 12694
120 12994
75 8654
106 11054
108 , 11194

9294
83
78

7294
10394
10494
101
78
112

7394
10494
1594

10294
81 -

70
39

2554

10354
97
93

8994
10454
10654
10894
87
113
87
107
25

10594
101

8194
6694
46

1594 22
6494 9294
66 9154
6294 83
57 77

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 1

x bbb4

x aa 3
x bbb3
z ddd2
z

z cccl

ybb 4
x a 2

y bb 3
x a 3
z ccc2
z b 2
z ccc2
z ccc3
z ccc3
z cc 2
z c 2
z c 2

z cccl
z cc 2

z cccl
z cc 1

z 6c 2

y bb
z b

yb

Railroad & Indus. Cos. (Cont.)
Mead Corp lat mtge 494s... 1955 M S
Metrop Ed 1st 4 94« series D.1908 M S
Metrop Wat Sew A D 5948—1950 A O
{(♦Met W Side El (Chic) 4s. 1938 F A
♦Mex Internat 1st 4s asstd—1977 M S
♦Mlag Mill Mach 1st s f 7s_.1950 J D
Mich Cent Det A BayCity-
Jack Lans A Sa~ 394s 1951 M S
1st gold 394s 1952 MN
Ref A lmpt 494s series C—1979 J J

Michigan Consol Gas 4s 1903 M S
{(♦Mid of N J 1st ext 58-. 1940 A O
{(♦Mil A No 1st ext 494s—.1939 J D
♦(Con ext 4 948 .1939 J D

{♦Mil Spar A N W 1st gu 48.1947 M S
{♦Mllw A State Line 1st 394s 1941 J J
{♦Minn A St Louts 5s ctfs...1934 M N
♦1st A ref gold 4s 1949 M S
♦Ref A ext 50-yr 5s ser A.1962 Q F

t (♦MStPASSM con g 4s Int gu'38 J J
{♦1st cons 5s 1938 J J
(♦1st cons 5s gu as to Int—1938 J J
♦1st A ref 6s series A 1940 J J
♦25-year 694s 1949 M S
♦1st A ref 5 94s series B 1978 J J

{♦Mo-Ill RR 1st 5s series A.1959 J J
Mo Kan A Tex 1st gold 4s 1990 J D
Missouri-Kansas-Texas RR—
Prior Hen 5s ser A 1902 J J
40-year 4s series B 1902 J J
Prior Hen 4 948 series D 1978 J J
♦Cum adjust 5s ser A—Jan 1907 A O

{Missouri Paciflo RR Co—
♦ 1st A ref 5s series A 1905 F A z

♦Certificates of deposit z
♦General 4s ...1975 M S z

♦1st A ref 5s series F 1977 M 8 z

♦Certificates of deposit z
♦1st A ref 5s series G 1978 MiV z

♦Certificates of deposit z
♦Conv gold 694s 1949 MN z
♦1st A ref g 58 series H 1980 A O z
♦Certificates of deposit z

♦1st A ref 5s series I 1981 F A z

♦Certificates of deposit z

(♦Mo Pac 3d 7s ext at 4% JuL'38 M N z

{Mobile A Ohio RR—
♦Montgomery Dlv 1st g 5s 1947 F A z ccc2
♦Ref A lmpt 494s 1977 M Si cccl
(♦Secured 5% notes 1938 Miz cccl

Moh'k A Malone 1st gu g 4s.1991 M S y b 2
Monongahela Ry 1st 4s ser A 1960 MN x aa 4
Monongahela W Penn Pub Ser
1st mtge 4 948————.I960 A
6s debentures 1905 A

Montana Power 1st A ref 3548 *60 J
Montreal Tram 1st A ref 5s. .1941 J
Gen A ref s f 5s series A 1955 A
Gen A ref s f 5s series B 1955 A
Gen A ref s f 494a series C.1955 A
Gen A ref 8 f 5s series D 1955 A

Morris A Essex 1st gu 3 948—2000 J
Constr M 5s series A 1955 M N
Constr M 4948 series B 1955 MN

Mountain States T AT 394s. 1908 / D
Mutual Fuel Gas 1st gu g 68.1947 M N
Mut Un Tel gtd 6s ext at 5% 1941 M N

Nash Cbatt A St L 4s serA.. 1978 F A
If Nat Acme 4 94s extended tol946 J D
Nat Dairy Prod deb 3 548 w w 1961 MN
Nat Distillers Prod 3 948 1949 M 8
National Rys of Mexico—

♦4 94s Jan 1914 coupon on.1957
♦4 94s July 1914 coupon on 1967
♦494s July 1914 coupon off 1957
♦Ass't warr A rets No 4 on '67

♦48 April 1914 coupon on_1977
♦4s April 1914 coupon off..1977
♦Ass't warr A rcta No 5 on *77

Nat RR of Mex prior Hen 4 94s—
(♦Ass't warr A rets No 4 on '20
♦48 April 1914 coupon on..1951
♦4s April 1914 coupon off—1951
♦Ass't warr A rcta No 4 on *61

National Steel 1st mtge 3s 1965
Natl Supply 3548—- 1954

Bank

Elig. A
Rating
See a

y ccc2
y c 1
y ccc2
cccl

ccc2
cccl

cc 2
ccc2

cccl

ccc2
cccl
c 2

ccc2
cccl

CCC2
cccl
b 2

{♦Naugatuck RR 1st g 4s...1954
Newark Consol Gas cons 6s. 1948
{♦New England RR guar 56.1945
♦Consol guar 4s 1945

New Eng Tel A Tel 5s A 1952
1st g 494s series B 1961

N J Junction RR guar 1st 4s. 1986
N J Pow A light 1st 4948—1900
New Orl Great Nor 60 A 1983

N O A N E 1st ref A mp 494s A'62
New Orl Pub Ser 1st 5s eer A. 1952
1st A ref 5s series B 1955

New Orleans Term 1st gu 48.1953
{(♦N O Tex A Mex n-c inc 6s 1935

♦Certificates of deposit
♦1st 6s series B —1954
♦Certificates of deposit...

♦1st 5s series C 1950
♦Certificates of deposit...

♦1st 4 94a series D 1956
♦Certificates of deposit...

♦1st 594s series A 1964
♦Certificates of deposit...

Newp A C Bdge gen gu 4 94s.1945
N Y Cent RR 4s series A 1998
10-year 354s sec a f ..1940
Ref A lmpt 494a series A..2013
Ref A lmpt 5s series C 2013
Conv secured 394s.... ..1952

N Y Cent A Hud River 3 948-1997
Debenture 4s 1942
Lake Shore coll gold 3 94* 1998
Mich Cent coll gold 394^-1998

N Y Chic A St Louis—
Ref 594s s rlee A 1974
Ref 4 94s seres C 1978
4s collateral trust 1940
1st mtge 394s extended t .1947
3-year 0% n tea 1941
6s debentures—.. ...1950

J
A

A
A

A O
J D

MN

J D
J /
J /

J D
MN

F A

A O
J J

J
A

J D
J J

A O

A O

FA

A~~F

OA

J
F
A

A

A
MN

J J
J J
F A

F A

A O
M 8

F A

A O
A O
J

a 4

bb 3

a 4

bbb2

b 2
bb

b

bb
bb

b

b

aaa2
a 2

bbb3

y bb
x bbb2
x a 3
x a 2

Friday
Last

Sale

Price

Week's

Range or
Friday's

Bid A Ask

49

10694

x aa

x a

x

x

y

z

z

z

z

z

z

z

z

z

*

x

y

y

y b
yb
y

x a

y

y bbb2

ybb 3
y bb 3
xbbb2
xbbb3
y b 2

15

654

654
694
694

z b 3
x aaa3
z cccl
x cccl

x aaa2
x aaa2

ybbb2
x aa 2

y bb 3

ybb 3
bbb3
bbb3

bbb2

ccc2
b 1

ccc2
b 1

ccc2
b 1

ccc2

b 1

ccc2

b 1
aaa2

3
3

3

3

3

_ 2
bb 3
bbb2

'bb
' bb

bb

2294

1294
1054
1094
354

1654

"I'Vs
1694
16

16 94
16
1

1694

1694
16

Low

106

11154
49

*3

"32"

*6694
*9454
*6554
10594
*24

*56
26
15

*16

654
154
*54

554
454
554
*154
*54

5254
81

1954

1054
9

994
3

1654
1554
154

1694
1554
1694
1554

54
1654
*16
16
16
*70

High
106 94
11154
49
8

"33"

7554
96

67
106 54
2854
59 94
2754
15

73

6 54
154
1

7

694
654
254
154

53

83
22 54

1254
1054
11

4

1654
1554
154

16 54
16

1754
16
1

1654

*16 54"
16

77

No

3

9

1

110
112 54
10454

36 54
10854

102 54
106 94
10454

106

107

61

10494
104 54
67

3454

"35

'3154

'3554

6494
90

5854
64 94
63 94
84 54
9754
65
59

71
60

8854

"90
7954

35

43

56 56

10554 10554

110

11254
10454
70

*4354
*4354
*40

*4354
4154
3954
30 94
10894
11654
*101 "32

6554
102 54
100 54
10454

11054
112 94
10454
70

75

79

"65
43
4054
3754
10854
11654

66 54
102 94
107

10554

46

140
26
57

7
3

77

93

25
95

84

32
1

82
162
37

101

87
114

27

104
2

Range
Since

Jan. 1

Low High

10054 10054
109 11254
3594 90
594 794
94 194

18 33

07 67
90 9454
55 07
97 10654
954 30

3754 61
1594 32
8 1094

"454 ""§94
154 254
54 254

354 7
394 054
354 754
154 254
54 2

43 5954
55 88
19 32 54

754 1954
8 1554
894 1054
3 894

5

1

28
7

194
2

32

26
61
2

2

10554
10594

*68
*122
41

3854
126

12854
*6154
106 54
*.„.-■

60

104j4
10494
65

2954
*28

3454
3194
34 94
*32
31

*30

3454
33

*113

6394
89

5794
6254
6294
8494
9754
65
59

5854
88

9054
88

7954

106 94
10554

41

3854
126

12854
70

107

71

61

10454
10594
6794
2954
3094
35

3154
35

38

3194
42

3554
33

116

6454
9054
59

0454
0354
85

9754
65
59

71

6094
8894
91

90

7954

12
7

15
37

10

'"8
1

20

"l3

"77
2

"92
78

273
181

88
60
26

11

23

88
304
16
8

116
1

*13

12 94
154

1254
1294
1294
1294

54
1254
1294
127<4
1254
60

2154
2054

2154
2194
2154
2194
294
2154
2094
2154
2194
79

15
20
25
48

2754
3054
44

5894
103 107

105 11054
103 11254
9594 10454
62 80
44 5694
44 44

"4394 "6054
3454 4794
27 4454
2454 39
10494 10954
11294 120
10094 10154

04 7054
102 103

10394 10754
9994 10094

54 54
54 1
94 54
94 154

54
54

54
54

54 154
54 54
54 54
94 194

10094 10694
102 10554

03 71
119 12454
30 4394
3194 4394
122 12854
122 94 1 28 54
60 94 6054
10594 109
0454 7854

45

10254
10194
55
21
25
23
24

2894
26
23 H
29
27
25
111

4494
74
38
43

4294
6854
85

6394
4894

01

10554

*88
33
30

3954
3754
3754
37

3054
3254
40

3894
113

0554
9154
6054
0054
6454
8554
98
66
01

4594 7354
3854 6154
73 8854
<">94 91
66 90

7954 7954

For footnotes see page 2615. Attention la directed to the new column incorporated in thl§ tabulation pertaining to bank eligibility a iJ rating of bonds. See i

/
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Nov. 1

•6 T3

Railroad & Indus. Cox. (Cont.)
N Y Connect 1st gu 4 Ha A—1953

1st guar 6s series B 1953
N Y Dock 1st gold 4s 1951 F
Conv 6% notes.. —1947 A

N Y Edison 33*s ser D 1965 A
1st lien A ref 33*s ser E—1966

N Y & Erie—See Erie RR
N Y Gas El Lt H A Pow g 5S-1948
Purchase money gold 4s...1949

{♦N Y A Greenwood Lake 581946 MN
N Y A Harlem gold 334s 2000 M"N
N YLack A We8t48 8erA—.1973 MN

434s series B 1973 MN
♦NYLEAWCoalARR5348'42 MN
♦N Y L E A W Dk A Impt 6fl 1943 J J
NY A LoDg Branch gen 4s..1941 M 8
{♦N Y New Hav A Hart RR—
♦Non conv deb 4s 1947 M S
♦Non-conv debenture 334s 1947 M 8
♦Non-conv deb 334s. -—-1954 A O
♦Non-conv debenture 4s.. 1955 J J
♦Non-conv debenture 4a 1956 MN
♦Conv debenture 334s 1956 J J
♦Conv debenture 6s 1948 J J
{♦Collateral trustee 1940 A O
♦Debenture 4s ---,1957 M N
♦1st A ret 4 34b eer of 1927.1967 J D
J♦Harlem R A Pt Ch 1st 4s 1954 MN

{♦N Y Ont A West ref g 4a—1992 M 8
♦General 4s 1955 J D

{♦N Y Prov A Boston 4s 1942 A O
N Y A Putnam 1st con gu 4s. 1993 A 0
N Y Queens El Lt A Pow 3 34s '65 MN
N Y Rys prior lien 6s stamp, 1958 J J
N YARlchm Gas 1st 6s A—1951 MN
N Y Steam Corp 1st 334B--.1963 J J
tl*N Y Susq A W 1st ref 56.1937 J J
{♦2d gold 4 348 —1937 F A
{♦General gold 5s——- 1940 F A
♦Terminal 1st gold 68--—1943 MN

N YTelep 334 s ser B ,—1967 J J
N Y Trap Rock 1st 6s 1946 J D

6s stamped 1946
{{♦N Y West A Bost 1st 4 34s 1946 J J
Niagara Falls Power 334s—1966 M 8
Nlag Lock A O Pow 1st 6s A.1955 A O
Niagara Share (Mo) deb 534b 1950 MN
{{♦Norf South 1st A ref 5s—1961 F A
♦Certificates of deposit
♦Ctfs of dep (Issued by reorga.-
izationmanager) 1961

{{♦Norfolk A South 1st g 58.1941 MN
♦Ctfs of dep (Issued by reorgan¬
ization manager) 1941

Norf AWRy let cons g 4a.—1996 O A
North Amer Co deb 834s ,1949 F A
Debenture 33*8 1954 F A
Debenture 4s 1959 F A

North Cent gen A ref 5s 1974 M 8
Gen A ref 4 34s series A——1974 M 8

{Northern Ohio Ry—
♦ 1st gtd g 6a 1945 A O
♦1st mtge g 6e (stamped can¬

cellation of guarantee). 1945 A O
♦Certificates of deposit

North Pacific prior lien 4s 1997 Q J
Gen lien ry A id g 3s Jan 2047 Q F
RefA impt 4 34s series A 2047 J J
Ref A impt 6s series B 2047 J J
Ref A Impt 5s series C 2047 J J
Ref A impt 68 series D 2047 J J

Northern States Power 3348.1967 F A
Northwestern Teleg 434s ext 1944 J J

{♦Og A L Cham 1st gu g 4s..
Ohio Connecting Ry 1st 4#_.
Ohio Edison 1st mtge 4a

1st mtge 4s
lit mtge 33*8

Oklahoma Gaa A Elec 3348-.
4s debentures

Ontario Power N F 1st g 5a..
Ontario Transmission 1st 5a.
Oregon RR A Nav cod g 4a_.
Ore Short Line 1st cona g 6a.
Guar stpd cons 5s

Ore-Wash RR A Nav 4a
Otis Steel 1st mtge A 434a..

1948
1943
1965
1967
1972
1966
1946
1943
1945
1946
1946
1946
1961
1962

Bank

Elig. &
Rating
See a

x aa

x aa

y b
y ccc2
x aaa4

x aaa4

x aaa4

x aaa4

X cc

x aa _

y bbb2
y bbb2
z b

y bb
y bb

Pacific Coast Co 1st g 5s 1946
Pacific Gas A El 4s series Q.1964

1st A ref mtge 334 a ser H—1961
1st A ref mtge 334b ser I.-.1966

{♦Pao RR of Mo 1st ext g 4a.1938
{♦2d ext gold 5s -—1938

Pacific Tel A Tel 3 34 s ser B .. 1966
Ref mtge 334 s series C 1966

Paduc&h A 111 1st efg 434s. .1955
Panhandle East Pipe L 4a.-.1952
Paramount Broadway Corp—
latM a f g 3s loan ctfs 1955

Paramount Pictures 334s deb '47
Parmelee Trans deb 6s 1944
Pat A Passaic G A E cona 58.1949
♦Pauliata Ry lat a f 7a 1942
Penn Co gu 3 34b coll tr ser B.1941
Guar 334b trust ctfs C 1942
Guar 334s trust ctfs D 1944
Guar 4s ser E trust ctfs 1952
28-year 4s 1963

Pennsyl Glass Sand 334s 1960
Pa Ohio A Det 1st A ref 4 34s A *77

4 34b series B 1981
Penna Pow A Lt 3348 1969

434a debentures 1974
Pennsylvania RR cons g 4s..1943
Consol gold 4s 1948
4s sterl stpd dollarMay 1 '48

Gen mtge 334b series C...1970
Consol sinking fund 434s—1960
General 434b series A 1965
General 5s series B 1968
Debenture g 4348 1970
General 434s series D 1981
Gen mtge 4 3*s series E 1984
Conv deb 3 34 s 1952

Peoples Gas LAC cons 6s..1943
Refunding gold 5s 1947

{{♦Peoria A East 1st 4s stmpl940
♦Certificates of deposit

♦Income 4s Apr 1990
Peoria A Pekln Un st534s—1974

J J
M 8

MN
M 8

J J

J D
J D
F A
MN

J D
J J

D

D

D
D

A

J

O
D

J
M 8

F A
M S

A O
M 8
M 8
F A

J D

J D
MN
F A

J

A

J

F

F

AfN

MN
MN

A O

A O
M 8

A O

Apr
f A

z cccl

z cccl

z cccl
z cccl
z cccl
z cccl
z cccl
z cccl

z cc 1
z cccl
z b 3

z cc 2
z c 2

y b 2
y b 2
x aaa4

x bbb4

x bbb3
x aa 4
cc

c

cc

z bb

x aaa4

y bb 2
y bb 2
c 2

x aaa3
x a 4

y b 1
z c 2
z c 2

z ccc2

x aaa4

x a 4

x a 4

x a 4

x aa 2

x aa 2

z ccc3

z ccc2
z ccc2

bbb2

y bb 2
y bb
y bb
y bb
y bb
xaa

.

x bbb3

c 2

aaa3
a 4

a 4

a 4

a 4

bbb4
aa 3
aa 3
aaa2

aaa2

aaa2
aaa2

bb 2

Friday
Last

Sale

Price

55 ?*
59 34
10834
109J4

11634

Week's

Range or

Friday's
Bid a Asked

61

15

'1534

"is"
3034

1734

10934

107

111

"9534
534

108"

'1334

12534

106

73 34
44

5234
64

5634
56 34
10934

106 34

10934

y b 3
x aaa2

x aaa2

x aaa2
z bb 2
z b 3

x aaa4
x aaa4
x aa 2

x a 4

<

y b 2
x bbb3

y ccc3
x aaa3
z b 2
x aa

x aa

x aa

x aa

x a

y bbb3
x a 3

x a 3
x a 4

xbbb4

x aaa2

x aaa2
x aa 2

x a 3
x aaa2

x a 3

x a 3
x bbb4

x a 3
x a 3

x bbb4

x aa

x a

z b

z b

z cc

x a

11134

"8334

112

11134
11034

110

11134

92

10534
10434
104

'10934

11334
11334
95

106 34
11234
94

102

10134
8934

114

11734
5034

""534

Low

106',2
10634
5334
59

10834
10934

12434
11634

16
*100

*5434
60
*7534
*8534
*7934

*15

*1434
15

1634
1534
15

1734
2934
334
17

7134

434
*234
*97

5234
10934
*10534
10534
10634
2534
*8
*10
*54
111

92

95

434
*111
108
103

High
106'«
10634
5534
5934
10934
10934

12434
117

16
102

5534
61
88
105
89

1634
1534
15

1634
1634
1534
18

3034
334
1734
72

5

3

*52 34
10934
10634
10534
107

2534
11

1034
5934
111
92

9534
534

10834
10334

123* 14

123* 14

133* 133*

7134 7334

7234 725*
125 12534
1043* 1053*
106 106
1053* 106 3*
*11534
*108 11234

723* 72 34

*4134
7134
43

5234
6234
5434
5434
10934
*101

74
44

53 34
6434
67

6734
110

*334 5
*10834
106 10734
109 10934
109 341! 110 *
109 JL10934
*105

103 ~ 103

*100341'11754
11134 #11134
117 «4gll7
11734 111734
10634110634
81 8334

*60 65
112 11234
111 11134
11034 11034
7434 7434
*72
110 . 11034
11134 !I11134
*10334110534
103 jfl0334

4734 4734
9134 9234
45 47

*122

60 60
100»n 100»i»
*10534)1
*105341
107 4 107

105341 10534
10434 10434
103341 105
*104
109 34 If110
10834 ' 109
107341110734
11334111334
11334 11334
9334 95
12134 12134
10534 10634
11134 11234
92 34 94
10034 102
10034 10134
8834 8934

114 114
117 11734
49 5034
4934 50
534 534

*108 11034

Range
Since

Jan. 1

No. Low
29

25

14

21
32

18

1

4
11

18

128
68
5

199
9

29

1

6

"2
21
10

13
1

14

87

~~6
8

73

26

3

23

15

21

12
1

12

120
102
24

239
16
30

17

31
7

23
7

6
3

5
5

95

9

20

14

12

~~6
1

"16

6
27
9

"4
1

10

12
1

24

65
31

6

18
9

59
5

170
21

87
67
47

97

1

5

33
19
3

High
101 10734
10434 10834
4634 5634
46 60
10434 11034
105 111

12034 12634
11334 11834

83* 16
97 100

4334 60
50 64

7934 88
65 863*
71 80

11 20
14 1934
1134 19 3*
11 203*
10 203*
10 20

1234 2434
193* 363*
234 634
12 23J4
58 72

3

134
85
43

107
105

10034
101
9

1

534
534

3934
106

8034
78
334

10734
107

9634
8

754

834
434

85

5434
11034
10834
10634
107 34
30
12

14

62 34
11134
92

9734
634

112

10934
10434
1834
1734

1334 13?*

5434 79

69 7234
11734 12634
10234 10734
101 10634
10234 10834
114 118
107 109

45 7234

4034
5934
3134
3334
45

4034
40

10534
96

334
10754
105

10434
10134
10734
103
90
93

108

112j4
113
104

68

53

10934
108

10534
71
74

10334
10434
10234
103

4034
7554
4534
55

6834
60
60

11054
95

854
10834
10934
110

110

11034
107

10834
10534
11154
11834
119

107 34
8334

6034
11334
11234
111

85
75

11034
112

10334
105

40 6134
76 9254
36 47
121 126

5634 72
100lliel0254
10534 106
102 10734
9934 107
99 10534
10434 10434
96 105

9734 101
10434 11034
100 10934
10734 10934
11034 115
111 115
81 95

11554 12134
9434 10634
10034 11254
79 94

8934 102
89 10134
7534 8954

11034 116
111 11834
43 71

4334 7034
334 10

10834 11034

BONDS ^
N. Y. STOCK EXCHANGE » 5

Week Ended Nov. 1 *£

Railroad & Indus. Cos. (Cont.)
Pere Marquette 1st ser A 58.1956
1st 4s series B 1956
1st g 4 34s series C 1980

Phelps Dodge conv 334s deb.1952
Phila Bait A Wash 1st g 4s..1943
General 5s series B —.1974
General g 4 34s series C 1977
General 434s series D 1981

Phila Co sec 5s series A 1967
Phila Electric 1st A ref 3348-1967
{♦Phila A Read C A I ref 5s. 1973
♦Conv deb 6s -.1949

{{♦Philippine Ry 1st s f 4S..1937
♦Certificates of deposit

Phillips Petrol conv 3a 1948
Pitta Coke A Iron conv 4 34s A '52

Pittsburgh Cine Chi A St Louis—
Series B 4 34s guar 1942
Series C 4 34s guar 1942
Series D 4s guar 1945
Series E 334s guar gold—1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series H cons guar 4s 1960
Series I cons 434s 1963
Series J cons guar 4 34s 1964
Gen mtge 5s series A...-.1970
Gen mtge 5s series B 1975
Gen 434s series C 1977

Pitts Va A Char 1st 4s guar. 1943
Pitts A W Va 1st 434s Ber A.1958
1st mtge 434s series B 1959
1st mtge 434s series C 1960

Pitta Y A Ash 1st 4s ser A—1948
1st gen 5s series B 1962
1st gen 5s series C —1974
1st 434b series D 1977

Port Gen Elec 1st 434s. I960
1st 5s extended to 1950

{♦Porto Rico Am Tob conv 6s '42
♦Certificates of deposit

♦6s stamped 1942
♦Certificates of deposit

Potomac El Pow 1st M 33*8.1966
Pressed Steel Car deb 5s 1951

{♦Providence Sec guar deb 4s 1957
{♦Providence Term 1st 4a...1956
Public Service El A Gas 33*s 1968
1st A ref mtge 5s 2037
1st A ref mtge 8s 2037

Pub Serv of Nor 111 334s 1968
Purity Bakeries s f deb 5s...1948
Reading Co Jersey Cent coll 4s '61
Gen A ref 434b series A—1997
Gen A ref 434s series B... 1997

Remington Rand deb 43*s w w '66
43*8 without warrants 1966

Rensselaer A Saratoga 6s gu.1941
Republic Steel Corp 4 34s ser B *61
Pur mon 1st M conv 634s.l954
Gen mtge 434s series C...1956

Revere Cop A Br 1st M 43*s 1958
♦Rhelnelbe Union ■ t 7s 1946
♦33*« assented.. 1946

♦Rhine-Ruhr Water Serv 6s. 1953
♦Rhine-Westphalia EI Pr 7s. 1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930. 1955

Richfield Oil Corp—
4s s f conv debentures 1952

♦Rlrna Steel 1st s f 7s 1955

!!!5!° £r Junc lBt *u 58—1939
{{♦Rio Gr West 1st g 4s 1939

♦ 1st con A coll trust 4s A—1949
Roch Gas A El 434s ser D 1977
Gen mtge 3j*s series H...1967
Gen mtge 334s series I 1967

♦.SSV?1?.® 3*8 8erle8 J 1969
{{♦R I Ark A Louis 1st 4348.1934
♦Ruhr Chemical s f 6s 1948
{♦Rut-Canadian 4s stmp_. 1949
{♦Rutland RR 4348 stmp_._1941

Saguenay Pow Ltd 1st M 43*s '66
St Jos A Grand Island 1st 4s. 1947
St Lawr A Adlr 1st g 6s 1996
2d gold 6s 1996

Iron A Southern—
♦{Rlv A G Dtv 1st g 4s...1933

♦Certificates of deposit

**St kPeor A N W 1st gu 5s 1948
St L Pub Serv 1st mtge 5s...1959

h^ky Mt 4 p 68 Btpd 1955
{♦St L-San Fr pr lien 4s A...1950

♦Certificates of deposit
♦Prior lien 5s series B I960
♦Certificates of deposit

♦Con M 434s series A 1978
..

„ *Ctfs of deposit stamped
**St L S W 1st 4s bond ctfs. 1989
♦2d 4s inc bond ctfs.-Nov 1989
{♦1st term A unifying 5s..1952
*Ge° & ref g 5s series A...1990

St Paul A Dul 1st con g 4s..1968

!!£! £auI E Gr Trk l8* 4 348.1947
£St PAKCShLgu 4348—1941
St Paul Un Dep 5s guar -—1972

S A A Ar Pass 1st gu g 4s...
San Antonio Pub Serv 4s
Santa Fe Pres A Phen 1st 5s
{♦Schulco Co guar 634s —

♦Stamped
♦Guar s f 6 34s series B._.
♦Stamped

Scioto VANE 1st gu 4s
{Seaboard Air Line Ry—~
{♦letg 4s unstamped
{♦4s g stamped
♦Adjustment 6s Oct

1 {♦Refunding 4s
♦Certificates of deposit.

♦1st cons 68 series A
♦Certificates of deposit.

I {♦AtlA Birm 1st gu 4a__

J
J

M S

J D
MN
F A

J J
J D
J D
M S
/ J
M S

J J

M_8
M S

A O
MAT

MN
F A

J D
MN
F A

F A

MN

J D
A O
J J
mn

J D
A O
A O

J D
F A

J D

J D
M 8

J J
J J

j"j

Bank

Elig. &
Rating
See a

ybb 3
ybb 3
ybb 3
x a 3

x aaa3
x aa 2

x aa 2
x aa 2

xbbb4
x aaa4

z cccl
z cc 1
z cc 1
z

x aa 2

x bbb3

x aaa2

x aaa2

x aaa2

x aaa2

x aaa2

x aaa2

x aaa2

x aaa2

x aaa2

x aa 2
x aa 2

x aa 2

x aaa2

y b 2
y b 2
y b 2

x aa 3
x aa 3

x aa 3

x aa 3

y bbbl
x bbb2
z cccl

z cccl
z cccl
z cccl
x aaa4

ybb 2

Friday
Last

Sale
Price

7334

"*6534
1083*

10634
10934

1043*
1023*

1103*

i033*

"58"
58
58

7634

■WNje cc
M Szb

1943
1963
1942
1946

-1946

-1989

1950
1950
1949
1959

.1945

.1933

M S
M S
MN

F A

MN
MN

/ J
J J

/ J

J J
MN
MN

F A

A O

m 8
F A

J D
J J
A O
M 8

M 8
M 8

m S
M S

A O

J J

J J

MN

J J
m s
J J

J J

J J

MS

MN

J J

J J
J J

J D
/ J
F A

J J

/

A O

M 8

J J
J J

A O

A O

MN

x aaa4

x aaa4

x aaa4

x aa 4

xbbb3

y bbb2
x bbb3

x bbb3

xbbb3

x bbb3
x bbb2

x bbb3

x bbb2

x bbb3

x bbb4

z

z

Z -

z

z

z

z

bbb3
b 1

ccc2

ccc2
cc 2

aa 2

aa 2

aa 2

aa 2

cc 2

cccl

c 2

cc 2

x a 2
x aaa2

y bb 2
y b 3

z bb 2

bb 2

z ccc2

y b 2
y b 2
z cccl
z cccl

z cccl
z cccl
z cccl
z cccl

ybb 2
z b 1

z ccc2
z cccl

x bbb2
z cccl
z cccl

x aaal

J ybb 3
ya 3
x aaa2

z cccl
z

z

z

x aaa3

A O
A O
F A

A 0

m"s

M*S

cccl

z ccc2
z cccl

z c 2

z cccl

z cccl

z cc 2

z cc 1

z cccl

633*
7834

10134

10334
10534
10434
10234

27

Week's

Range or

Friday's
Bid A Asked

Low

713*

107

109
*117

♦110 3*
10734
10634
10934
17

33*
*434
*3 34
104
101

*1053*
10734
*11034
*104

*110
*110

*1093*
11834
11734
1103*
1103*
102 34

High
73 34
63

6534
1083*
109

10734
1063*
110

1734
43*
434
43*

10434
1023*

106

10734

no"

11834
11734
111

111

1033*
*10834
58 58 4

58 59 7

58 5834 23

*105
*117

*993*

743*
*10634
100 j4
*90

♦1003*
*90

1093*
93

23*
*75

1113*
1473*
*21534
1093*
104
62 34
7734
7734

10134
*101

*100

1033*
105 34
10434
10234

"3434

"26 3*
2534
26
25 34

76 34

10034
903*

"61"
1093*
943*

No

50

7

45

32
4

46
98

43

10
55

56

22

1

3
4

36
48

178

23*| 2

10634
*9

*36

3034
734

*130

1*10934
1*10934
*109

6
*23

*43*
434

112

1473*

1093*
10434
6334
7834
783*

10134
1013*

104

1053*
10434
1023*

"34 34
40

263*
27
27

263*

10634
12

49

34
8

132

434

863*

633*

69

934
10j4
10 34
93*
934
663*

68

3234

10

"33*

"434
434
1134

863*
*10834
*55

*53

623*
*55

*22 34
68

*39

934
834
9

834
9

83*
653*
32

143*
834

*70

*334
6

1143*

6

434

8834
111

70
65

653*
653*

25
69

43

934
934

11

1034
93*
934

68

33

153*
9
85

35*
6

11434

653* 6834

*10734
32
32

*43
*43

*124

*93*
93*
134
334
3

434
434
1134

108
32

32j4
47

4634
125

103*
10

134
35*
3

534
434
1134

9

1

"9
18
7

55

17

56

161
11

124

11

44

5

Range
Since

Jan. 1

80

27

"35
27

70
29
137
163

47
4

120
44

Low

5134
45

45

107

10834
112

106

10434
100

108

93*
23*
33*
4

103

9334

10534
10734
109

10434
108

108 34
105
115

11434
9934
9934
92

10834
40

40

40

High
75

65

6734
11134
11034
118

112

1083*
1063*
11134
1834
5

834
4

11234

1023*

108

108 34
112
110
110
111

110

11934
118

111
111

1033*
1083*
633*
6334
64

102 10634
1103* 117

6434
104
59

8134
5834
8134
1063*
79

23*
63 34
108
140
214

106

993*
50

6034
6234

813*
107 34

10034
91

1003*
91

1103*
943*

6

6334
113
150
226

11034
105

6434
783*
79

8934 102
90 1003*

9034
103
92

983*
26
14
15

153*
1234
13
1434

104

109

10434
103H
38

3434
1934
263*
27

27

2734

103 34 109
83* 1034
30 40

20 36

534 1234
130 130

10834 in"
106 1103*
5

21

6
4

934
21

9

934

68 983*
10834 112

4934 663*
483* 6534

15

5534
33

7

63*
834
734
7

63*
5434
2534
12

734
65 34
334
434

11034

2634
69

6234
14 3*
14 34
16

1534
143*
13J4
68
38

2134
13 34
82
534
8

118

54 69
105 1083*
1073* 10934
21 33

1834 3334
2834 47
2934 47
11434 12434

8 15

634 1534
1 134
234 63*
23* 63*
234 83*
3 734
9 153*

For footnotes see page 2615 Attention is directed to the new column incorporated in tula tabulation pertaining to bank eligibility and rating of bonds. See A
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BONDS

N. y. STOCK EXCHANGE
Week Ended Nov. 1

Railroad & Indus. Cos. (Com.)
!♦Seaboard All Fla 6a A ctfs.1935

♦6s Series B certificates 1935

Shell Union Oil 2Xs debs.1954
Shlnyeteu El Pow 1st 6Xs—1952
♦Siemens A Halske deb 6X8-1951
♦Silesia Elec Corp 0Xs 1946
SUeslan-Am-Corp coll tr 7s._1941
Simmons Co deb 4s 1952
Skelly Oil 3s debs 1950
Socony-Vacuum Oil 3s debs. 1964
South A Nor Ala RR gu 58—1963
South Bell Tel A Tel 3X8—1962

3s debentures _ 1979
Southern Colo Power 6s A 1947
Southern Kraft Corp 4lis 1946
Southern Natural Gas—

1st mtge pipe line 4Xs 1951
So Pac coll 4s(Cent Pac coll) .1949
1st 4Xs (Oregon Lines) A.197
Gold 4 lis 1968
Gold 4 lis 1969
Gold 4 lis 1981
10-year secured 3lis 1946
San Fran Term 1st 4s 1950

So Pac RR let ref guar 4s 1955
1st 4s stamped 1955

Southern Ry 1st cons g 5s__1994
Devel A gen 4s series A 1956
Devel A gen 6s —1956
Devel A gen 6 lis —1956
Mem Dlv 1st g 5s.— 1996
St Louis Dlv 1st g 4s 1951

So'western Bell Tel 3 lis B—1964
1st A ref 3s series C 1968

{♦Spokane Interaat 1st g 5S.1955
Standard Oil N J deb 3s 1961
2lis debenture 1953

StudebakerCorp conv deb 6s 1945
Superior Oil 3lis debs ...1950
Swift A Co 1st M 3lis 1950
Tenn Coal Iron A RR gen 5s. 195'
Term Assn St L 1st cons 5s__1944
Gen refund s f g 4s 1953

Texarkana A Ft S gu 5 lis A
Texas Corp 3s deb. —

3s debentures
Texas A N O con gold 5s 1943
Texas A Pacific 1st gold 5s—2000

Gen A ref 5s series B —1977
Gen A ref 5s series C 1979
Gen A ref 5s series D 1980

Tex Pac Mo Pac Ter 5 lis A.1964

Third Ave Ry 1st ref 4s 1960
♦AdJ income 5s Jan 1960

§♦Third Ave RR 1st g 58—1937
Tokyo Elec Light Co Ltd—

1st 68 dollar series 1953
Tol AOhio Cent ref A imp 3X s *60
Tol St Louis A West 1st 4s_.1950
Tol W V A Ohio 4s series C—1942
TorontoHam ABuff 1st g 4s. 1946
Trenton G A El 1st g 5s 1949
Tri-Cont Corp 5s conv deb A. 1953
♦Tyrol Hydro-El Pow 7 lis—1955
♦Guar sec 8 f 7 —1952

J
D

M 8
F A

F
|S

Bank

Elig. &
Rating
See A

F A

F A
z c

z c

x aa 4

y b 1

A O
J D
M S

M S

Af N

MN

J J
A O

O

AfN
J
F A

J
19501F A

19591A O
1965 rAfN

/ D
A O
A O
J D
M 8

UJlgawa Elec Power a f 7b—1945 Af S

O

J D
J D x

A O.
M S x

/ r _

Af 8 x

J Jy
AfN z

F Az

Union Electric (Mo) 3 lis—1962
{{♦Union ElevRy (Chic) 58.1945
UdIod Oil of Calif 6s seriesA. 1942

3s debentures — 1959
Union Pac RR—
1st A land grant 4s...—1947
34-year 3 lis deb 1970
35-year 3lis debenture... 1971
Ref mtge 3 lis ser A .—1980

United Biscuit 3lis debs...1955
United Cigar-Whelan Sta 58.1952
United Drug Co (Del) 5s 1953
U N J RR A Canal gen 4s...1944
United States Steel Corp—
Serial debentures—

,375s Nov 1 1940
.60s — May 1 1941
,625s Nov 1 1941
.75s - May 1 1942
.875s Nov 1 1942

l.OOa May 1 1943
1.125s - Nov 1 1943
1.25s May 1 1944
1.375s Nov 11944
1.50s May 1 1945
1.625s Nov 1 1945
1.75s May 1 1946
1.80s Nov 11946
1.85s May 1 1947
1.90s Nov 1 1947
1.95s May 1 1948
2.00s Nov 1 1948
2.05s —May 1 1949
2.10s —Nov 1 1949
2.15s ..May 1 1950
2.20s —.Nov 1 1950
2.25s May 1 1951
2.30s Nov 1 1951
2.35s May 1 1952
2.40s Nov 1 1952
2.45s May 1 1953
2.50s — Nov 1 1953
2 55s May 1 1954
2.60s —Nov 1 1954
2.65s May 1 1955

♦Un SteelWks CorpO Xs A—1951
♦3 Jis assented A 1951

♦Sec s f 6Xs series C 1951
♦3X8 assented C 1951

♦Sink fund deb 6Ms ser A.1947
♦3Ms assented A 1947

United Stockyds 4Xs w W..1951
Utah Lt A Trac 1st A ref 58.1944
Utah Power A Light 1st 5s..1944

Vandalla cons g 4s series A..1955
Cons s f 4s series B 1957

Vera Cruz A Pacific RR—
§♦4Ms July coupon off——1934
(♦4Mb assented 1934

J J

0
MJV

J D

A

A 0
M S

M S

z ....

y cccl
xbbb2
x bbb3

x aaa4

x a 3

x aaa3

x aaa3
xbbb3

xbbb3

xbbb4

y bb 3
ybb 2
y b
yb 3
yb 3
ybb 2
X bbb2

ybb 2
y bbbl
x bbb3

ybb 2
ybb 2
ybb 2
ybbb2
y bbb2
x aaa4

x aaa4

z cccl

x aaa4

x aaa4

z bb 2

xbbb3

x aa 4

x aaa3

x aaa4

x aa 4

xbbb3

x aaa4

x aaa4

ybb 4
x a 3

x bbb3
x bbb3

x bbb3
x a 2

yb 2
y cccl
ybb 3

Friday
Last

Sale
Price

2M

98

Week's

Range or

Friday's
Bid A Ask

Lore High

2H 2M
IX IX

70

102M
103 M
105X

108X
106

"l02M

38X
44X
39H
39

38X
49

60

"95M
57M
77

82M

b 1

bbb3

bb 3
aaa2

a 4

aaa3

bb 1

b 1

cccl

y b
x aa

z cccl

x aaa4

x aa 3

x aaa3
x aa 3

x aa 3

x aaa3

x a 3

y b 4
y bb 4
x aaa4

104M
104M
105M

105"
127

90

106M
104M

107"
67X
67X
67M

57

18X

44

93

97X
♦45M

98
48

26 M
69M
101X
103M
105X
*117

108M
105X
104X
102

106
36M
44

37M
37M
37M
47X
74X

27

71
102 M
103M
106M

108M
106M
104X
102M

106%
38X
45M
39 M
39X
39X
49M
75M

57X 60

107

67

108

"l07»u

113
98X
98M
104
107X
72
87X

56 57H
17H 18M
100X 100X

42 M 44
92X 93
*70 73

♦105M
— 98

*122
107 108

C-— "30"

63 67

107X 108
*4M —.

107»ie 107»i#
104 104X

113 113M
98M 98X
98 . 98M
104 104M
107 107X
72 73
87X 89X

*107M --

MN

MN
MN

MN
MN

MN
MN
MN
MN
MN

MN
MN
MN
MN
MN

MN
MN

MN
MN
MN
MN
MN

MN

MN
MN

MN
MN

MN

MN

J D

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

z ....

z

z b 1

z ....

z cccl

z

xbbb3
x bbb2

x bbb3

102X

102

F A

MN

x aa

x aa

z c

z ..

36 X

*35*

103X
104

94X
57

76

81X
79

76

109X
108
*22

104
104X
104X
100X
105
127

113X
110X
90
106
104X

I06X
66 X
66X
67

89X

95X
58
77
82X
79

76X
110X
108
24

104X
104H
106

100X
105X
127

113X
111X
90
106X
105

75

107
67X
67X
67X
90X

la
33

No.

18
3

73

Low High
IX 4
IX 3X

3

32
30
14

22

~~8
32
1

38

9
148

121

100
345
269

137

15

255

144

297
31
27
2

12

18

45

26

173

18
42

102

"*28
20

17
12

5

45

76
1

53

20

Range
Since

Jan. 1

93X
43

26
14X
12X
94
99X

102X
115

104
101X
101
97X

98
67
55

27
71

102X
103X
106X
119

110X
106X
106

102X

104 107X
30X 48X
35 53
30 50X
30 50X
30 50X
42X 58
63X 80X

52 65X

9

22
I

. '

"2
17

34
29
48

29

16
3

41

*99X
*100
*100

*100 ■

100X
*100X
*100X
*100 x
*100X
100 x
*101X
*101 x
*101 x
101 x
*101 x
102

102x
*102x
101 x
*ioix
102

*10ix
*102
*102
102X
*102X
102X
103X
103
36X
33X
36X
33
35
34.
87

102X
103X

100X
100x

100 x

101X
101X

101 x
102x
102

102x
102 x
102 X
ioix
102x
102
102 X
103

102 X
102 X
103
103X
103X
103X
36X
34 X
36X
34 X
36
35
87

103 X
104X

109X 109X
*109X

12

*16

14

1
6

1

3
1

20
9

7
1

27

26

83
42

53
57

73X
63

108X
102
15

101X
100X
81
100

103X
122
111X
104X
76X
102
103X
55
104X
63X
53X
53X
88X

95X

SB
84X
80
76X

112
109
24X
106X
106X
113X
101X
106X
128X
115X
111X
92
106X
105
74

iiox
72 X
72

72

97X

45 62X
11X 25X
95 100X

40 66X
82X 93
55X 72

'96" ~99X
121X 125
104 108
14X 25
13X 21X

60 99X
105X 109
8 9

107X 112X
100X 104X

110 115
92X 99X
92X 99X
101X 104X
104X 107X
58X 77X
75X 90X
108 110X

100x ioox
100 ioox
ioox ioox

100
100

100

ioox
ioox
100

ioox
ioox
ioox
ioox
100

ioox
ioox
ioox
100X
ioox
100X
102

99X
ioox
101

ioox
100

18
20
20
33

20X
20

84
96
95

Railroad & Indus. Cos.(Concl.)
Va Elec A Pow 3Xs ser B...1968 M S
Va Iron Coal A Coke 1st g 5s. 1949 M S
Va A Southwest 1st gu 6s...2003 / J
1st cons 5s 1958 A O

Virginian Ry SXsseries A...1966 Af S
{Wabash RR Co.—

Ki? g0l{1 5a 1939 AfN
{♦2d gold 5s 1939 F A
♦1st lien g term 4s 1954 J J
♦Det A Chic Ext 1st 5s_—.1941 J J
{♦Des Moines Dlv 1st 4s_. 1939 J J
♦Omaha Dlv 1st g 3X8—1941 A O

*.tJ°ie<l0 4 Chl0 D,v « 48—1941 Af S
{♦Wabash Ry ref A gen 5Xs A '75 Af S
♦Ref A gen 5s series B 1976 F A
♦RefA gen 4Xs seriesC—1978 A O
♦RefA gen 5s series D 1980 A O

Walker (Hiram) G A W—
Convertible deb 4Xs 1945

Walworth Co 1st M 4s 1955
68 debentures 1955

Warner Bros Plct 6s debs 1948
{♦Warren Bros Co deb 6s 1941
Warren RR 1st ref gu g 3Xs.2000
Washington Cent 1st gold 4s. 1948
Wash Term 1st gu 3Xs 1945

1st 40-year guar 4s 1945
Westchester Ltg 5s stpd gtd.1950
Gen mtge 3Xs 1967

West Penn Power 1st 5s E..1963 Af
1st mtge 3Xs series I 1966

West Va Pulp A Paper 3s 1954

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 1

ioox
ioox
101

101X
101 x
ioix
101X
102X
102x
102X
102X
102

102X
102X
102X
102X
102X
102X
102X
103
103X
103X
103X
36X
34X
36X
34X
36X
35

93X
104

104X

109 109X
109 109

Bahk

Elig. <k
Rating
See A

J D
A O
A O
M S
M 8

F A

Q Af
F

F

J
J

Western Maryland 1st 4s 1952
1stA ref 5Xs series A 1977

West N Y A Pa gen gold 4s.. 1943
{♦Western Pac 1st 6s ser A—1946

♦5s assented 1946
Western Union Teleg g 4XS.1950
25-year gold 5s... 1951
30-year 5s 1900

♦Westphalia Un El Power 6s. 1953
West Shore 1st 4s guar 2361
Registered 2361

Wheeling A L E RR 4s 1949
Wheeling Steel 4Xs series...1966
White SewMach deb 6s 1940
{{♦Wilkes Bar A East gu 5s. 1942
Wilson A Co 1st M 4s A 1955
Conv deb 3Xs 1947

Winston-Salem S B 1st 4s... 1960
{♦Wis Cent 50-yr 1st gen 4s. .1949

♦Certificates of deposit
{♦Su A Du dlv A ter 1st 4s. 1936
♦Certificates of deposit

Wisconsin Elec Power 3Xs—1968
Wisconsin Public Service 4s 1961
{♦Wor A Conn East 1st 4 Xs . 1943
Youngstown Sheet A Tube—
Conv deb 4s ..1948
1st mtge s f 4s ser C 1961

x aa 2

y ccc3
y bbb2
y bb 2
x aaa2

zb 2
z ccc2

z b 1

z b

z cc

z cc

z b

z cc

z cc

z cc

z cc

xbbb2

y bb
y b
yb
z cc

y b
y b
x aaa3
x aaa3

x aaa4
D * aa 3
S x aaa3

J J x aaa3
J D % a 4

A O

J J

A O

Af S
Af S

AfN

J D
Af S
/ J
J J
J J
M S
F A
MN

J D
J J
A O

J

J

AfN

A O
J D
J J

M S

AfN

xbbb3
x aa 2

ccc2

cccl

y bb
yb
y b
z b

y bb
y bb
x aa

z cc

y bb

z cc

x aa

x a

z c

x a

Friday Week's
Last Range or •?

Sale Friday's ll
Price 9id A Ask cq

Low High NO.

110X 110X Iiox 4

48 48 48 1

80X 80X 3

„ m + 66X 68 3

107X 107X 20

45 42X 45 101

15X 14X 15X 56

29X 29 29X 7
47 45 > 47 6

12X 12X 12X 19
*7X 7X — to—w

44 40 44 14

4X 5X 17

4X 4X 5 32

4X 4X 4X 40

♦4X 5

105X 105X 7

"79X 77X 80 56
90 90 2

86 86 86 12
43X 43X 44X 12

*32 42 — — — —

*56 65 — —— —

*108X —...

"126X 126X 126X
....

108X 109X 19

114X 114X 114X 2

nox 110X nox 10

102X 102x 41

91 89 91 157

95X 94 95X 59
107X 107X 107X 9

14X 14X 1

13X 13X 5

"71" 69X 71X 102
75X 73X / 76 93

76 73 76 ,
129

26 27 10

"52" 51 52 23

------ 49 50 2

*114 - - - - - - "to - -

105X 105X 105X 89

: "15X "14X *15X "in
105X 106X 13

ioox ioix 6

...... *112X
29 29 *29X "95

*16X 30X
8 7X 8 "12

*7X 9X
109X 109X 109X 4

109X 110X 15

...... *5X .....

104X 104X 104X 112

104X 104X 104"3 89

Ranoe
Since
Jan. 1

joto High
107 111
40 51X
70 80X
54X 68X
102 109X

30X 48
10X 20
25X 29X
41 51
9X 13X
7 13

38X 44
4X 9H
4X 9X
4X 9X
4X 9X

101X
66

63X
78

16
31
60

106X
108X
120

104 X
114X
107X
98

106X
80
90
90X
46

37
70
109X
109X
128X
110X
120
112
102X

72 91X
79 96
107 108X
10X 18X
10X 18X
50 71X
53 X 76
51 76
10X 27
35 54X
32 50X
110X 116X
96X 105X
100 103

9X 15X
100X 106X
96 102
110 112X
13X 30X
14 29X
4X 10H
4X 9

106 110
107X 110X
6 14

101X 109X
101 106X

rCash sale: only transaction during current week, a Deferred delivery sale; only
transaction during current week, n Odd lot sale, not Included In year's range.

( Negotiability Impaired by maturity, t The price represented Is the dollar quota¬
tion per 200-pound unit of bonds. Accrued Interest payable at exchange rate of
14.8484.

1 The following Is a list of the New York Stook Exchange bond Issues which have
been called In their entirety: :V'
Columbus Ry. P, A L. 4s 1965, Nov, 25 at 105.
Crown Cork A Seal 4Xs 1948, Nov. 29 at 103. , "iW;/ :

4s due 1950, Nov. 29 at 104.
National Acme 4Xs 1946, Dec. 1 at 101X.

{ Companies reported as being in bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies.
• Friday's bid and asked price. No sales transacted during current week,
♦ Bonds selling flat,
v Deferred delivery sales transacted during the current week and not Included In

the yearly range: - v.-' "K .v;:;'Y ?-v-,•;•••
Nosales. V-:v.:;;vv / ify..V-'";.:,;/

a Bank Eligibility and Rating Column—x Indicates those bonds which we believe
eligible for bank investment

y Indicates those bonds we believe are not bank eligible due either to rating status
or some provision In the bond tending to make lt speculative
z Indicates Issues In default, In bankruptcy, or In process of reorganization.
The rating symbols In this column are based on the ratings assigned to each bond

by the four rating agencies. The letters Indicate the quality and the numeral Immediately
following shows the number of agencies so rating the bonds. In all cases the symbols
will represent the rating given by the majority. Where all four agencies rate a bond
differently, then the highest single rating Is shown. ^

A great majority of the issues bearing symbols ccc or lower are In default. All Issues
bearing ddd or lower are In default.

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

x ix

Week Ended

, Nov. 1, 1940

Stocks
Number of
Shares

Railroad A
Miscell.
Bonds

State

Municipal
For'n Bonds

United
States

Bonds

Total

Bond

Sales

Saturday
Monday
Tuesday ...

Wednesday
Thursday
Friday -—

j Total

418,070
470,840
586,065
674,070

1,344,060
1,258,905

$2,512,000
3,337,000
4,420,000
5,000,000
7,541,000
6,887,000

$394,000
696,000
687,000
692,000
676,000
658,000

$35,000
208,000
83,000
15,000
60,000
52,000

$2,941,000
4,241,000
5,190,000
5,607,000
8,267,000
7,597,000

4,752,010 $29,697,000 $3,703,000 $443,000 $33,843,000

Sales at

New York Stock
Exchange

Nov. 1

Stocks—No. of shares..
Bonds

Government
State and foreign.
Railroad and industrial.
Total

Week Ended Nov. 1

1940

4,752,010

$443,000
3,703,000

29,697.000

$33,843,000

1939

5.588,362

$2,310,000
5,373,000
29,747,000

$37,430,000

Jan. 1 to Nov. 1

1940

169,574.685

$34,273,000
180,554,000

1,091,965,000

$1,306,792,000

1939

228.487,090

$302,304,000
209,130,000

1,228,046,000

$1,739,480,000

Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note a above.
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2616 New York Curb Exchange—Weekly and Yearly Record Nov. 2, 1940
NOTICE—Cash and deterred delivery sales are disregarded In the week's range unless they are the only transactions of the wees 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

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the week beginning on Saturday last (Oct. 26, 1940) and ending the present Fridav (Nov. 1, 1940). It is compiled
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or
bond, in which any dealings occurred during the week covered.

STOCKS Par

Acme Wire Co common. 10
Aero Supply Mfg—
Class A... 1
Claws B 1

Alnsworth Mfg common..6
Air Associates Inc (N J)_.l
Air Investors common^.*
Conv preferred **3-*
Warrants....... ...

Alabama Gt Southern..60
Alabama Power Co $7 pf.*
56 preferred. —*

Allegheny Ludlum Steel—
7% preferred 100 100

AlIesA Fisher Inc com...*

Alliance Investment *
Allied Intl Investing—

S3 conv pref —*
Allied Products (Mich)..10
Class A conv com 25

Aluminum Co common...*

0% preferred 100
Aluminum Goods Mfg...*
Aluminum Industries com *
Aluminium Ltd oommon.*

0% preferred 100
American Beverage com.. 1
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common.... 10c
Common class B 10c
S3 preferred.. -.-*
S5.60 prior pref *

Amer Centrifugal Corp—1
Am Cities Power A Lt—
Class A 26
Class A with warrants.26
Class B 1

Amer Cyanamid class A. 10
Class Bn-v 10

Amer Export Lines corn__l
Amer Foreign Pow warr...

Amer Fork A Hoe com—*
American Gas A Eleo—10
4%% preferred 100

Amer General Corp com 10c
S2conv preferred 1
S2 60 conv preferred—.1

Amer Hard Rubber Co..50
Amer Laundry Mach 20
Amer Lt A Traccora 25
0% preferred 26

Amer Mfg Co oommon. 100
Preferred ... 100

Amer Maracalbo Co 1
Arner Meter Co •
Amer Pneumatic Service.*
Amer Potasb A Chemical.*
American Republics 10
Amer Seal Kap common..2
Am Superpower Corp com *

1st 16 preferred *
S0 series preferred *

American Thread 5% pf._6
Anchor Post Fence *

Angostura-Wupperman ..1
Apex Elec Mfg Co com *
Appalachian Elec Power—

57 preferred *
fArcturus Radio Tube 1
Arkansas Nat Gas com *
Common cl A non-vot—*
0% preferred ...10

Arkansas P A L $7 pref...*
Aro Equipment Corp ...1
Art Metal Works corn 6
Ashland Oil A Ref Co 1
Associated Eleo Industries
Amer deposit rets £1

(Associated Gas A Eleo—
Common.............1
Class A 1

$5 preferred •
Assoc Laundries of Amer *

V t c common *
Assoc Tel A Tel class A •

Atlanta Birmingham A
Coast RR Co pref... 100

Atlanta Gas Lt 0% pref 100
Atlantic Coast Fisheries.. 1
Atlantic Coast Line Co..60
Atlantic Rayon Corp 1
Atlas Corp warrants
Atlas Drop Forge com 6
Atlas Plywood Corp *
Auburn Central Mfg *
(Austin Silver Mines 1
Automatic Products 6
Automatic Voting Mach.
Avery (B F) A Sons com.6
0% preferred w w 26
0% preferred x-w 26
Warrants

Aviation A Trans Corp 1
Axton-Flsher Tobacco—
Class A common 10

Ayrshire Patoka Collieries 1
Babcock A Wilcox Co •
Baldwin Locomotive—
Purcb warrants for com.

7% preferred 30
Baldwin Rubber Co com.l
Bardstown Distill Inc 1
Barium Stainless Steel... 1
Barlow A Seelig Mfg—
11.20 conv A com b

Basic Dolomite Ino com..l
Bath Iron Works Corp...1

Friday
Last Week t Range
Sale of Prices
Price Low High

—— 21 21

21 21

5%
6

Sates

. for

| Week

5% 634
5% 6

22%
2% 23*
22% 22%

% %

103% 104""
93% 93%

16%

169

118%
......

80

Ji#

34%

15% 17%
22 22%
158% 160%
117% 118%
17% 18
6 6
79 80

71« 16

34% 35%
4% 4%

13% 13%

32%

"T%"

*30"
16%

35%
112%
3%
28%

"21%
x7%
14%

'"22"

%

68%
5%

"""%
65%
13%

12

112%

"2%
2%
8%

31% 32%
30% 31
1 1%

"34% "36%
15% 16%

% %

33%
111

3%
27%
30%
21%
17%
14

28%
21

35%
112%
3%
28%
30%
21%
17%
14%
28%
22

10

100

2,300
400

Range Since Jan. I, 1940

Low

500

100

400

"50
20

1,050
525

2,300
450
200
150

300

200

360
100

100

16 %

08% 69%
5% 5%
4% 5
716 %

65% 68
12% 14%

""l% "2"
% %

11% 12

112% 114

""2% "2%
2% 2%
8% 8%

16

2%

2%

%
4

15%

1%

2%

37%
3%
29%

7
32

1%

6%
15%

5 5

4% 5

% %
% %

2% 2%

2% 2%
17 17

% %
3% 4
15% 15%
1% 1%

"l% "l%
3% 3%

2% 2%

37% 38%
3% 3%
28% 29%

6% 7%
30% 32%
6 6%
H %

1% 1%

11% 11%
6% 6%
15% 16

1,600
300

1,000

15*200
2,700
1,600

"5J00
400

1,200
125

25
200
300
300
200

300

900

100

2,100
200

20,500
350

4,200

""500
200
300

120

"l"i66
2,800
3.000

500

900

1,200
2,800
300

600

100

5,000
700
100
200

'""0"66
200

7,900

200
100

2,800

10.000
1,150
200
100

10,600

150
800

8,700

13 May

20% July
4% Jan
4 May
10 Jan

1% May
17% Jan

% May
r68 June
90 Oct
82 May

111% July
2 Feb

% May

2%
8
17

138%
108

16%
5%
42%
90

716
34%
4

Oct

May
July
Jan

May
June

May
May
Sept
Oct
Nov

May

1% Jan
% Jan

13 May
65 June

% May

25%
22%

%
31

20

8%
%

9%
25%
107%
2%
22%
26%
11

13%
11%
25

13%
65

%
23

%
05

4%
3%
%

48
6

2%
1

%
8%

June

June
June
Jan

May
May
Mar

May
May
July
May
May
May
May
June

May
May
May
May
June

May
June

Aug
Aug
May
Mar

June

May
May
May
May
May

High

108 May
lu Feb

1% May
1% May
6% May
87 May
10% Oct
4 May
4 Mav

6% Mav

li« Oct
% Feb

1 May
% Apr
*i« Feb

1 May

60 Oct
100 July

1% June
12 June

3% Oct
»i« May

2 May
11% May
1% Sept
1i« Jan

% June
3% May
3% May
15 Aug
14% Jan

% July
2% Aug

34 May
3 Jan

18% May

4% May
18 May
4% May
Tii July
% Mar

8 May
3% May
9% May

22% Jan

22% Mar
7 May
6% Mar
14% May
3%- Apr
30% Apr
ui» Apr

80% Oct
108% Apr
98 Mar

111% July
3 Aug
1% Feb

4 May
17% Oct
23 Sept
192% Apr
118% Apr
18 Apr
11% Feb
110% Mar
109% May
1% Apr

49% Apr
7% Apr

2% Apr
'it Jan

20% Jan
80 Mar

% Jan

35

33%
1%

36

39%
19%
•u

14%
39%
113
4

31%
34%
21%
18%
10%
29%
25%
73

30

%
109%
10%
0%
%

76

17

3%
2

2

15

Apr
Mar

Apr
May
Apr
Apr
Jan

Apr
Jan

Oct

Apr
Mar

Mar
Oct

Apr
Jan
Jan

Apr
May
Jan

Jan

Jan

Apr
May
Mar

June
Jan
Jan

Feb
Oct
Feb

Apr

115 Jan
% Jan

2% Apr
2% Apr
8% Apr

99 Jan
11% Aug
6% Mar
5% Jan

8% Feb

. *i* Jan

% Jan
5% Jan
% Apr
»u Feb

2% Ave

68
108

4%
23%
0

2%
4

19%
2%
%

1%
6%
7%

20

18

1%
4%

Apr
Oct
Apr
Jan
Feb
Mar
Mar

May
Aug
Jan
Jan
Feb
Mar
Mar

Sept
Feb

Apr

53 Jan

3% Apr
80% Apr

8% May
32% Nov
7% Apr
% Apr

1% Oct

11% Oct
7% Jan
16% Apr

STOCKS

(Continued)
Par

Baumann—See "Ludwlg"
Beau Brummell Ties Inc.-l
Beaunlt Mills Inc com..10

SI 50 «nnv pref 20
Beech Aircraft Corp 1
Bell Aircraft Corp com—1
Beilanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 0 %% pf.100
Benson A Hedges com...*
Conv preferred •

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc common...*
32.50 preferred

Birdsboro 8teel Foundry
A Machine Co com •

Blauner's common _•
Bliss (E W) common 1
Blue Ridge Corp com 1

S3 opt conv pref *
Blumenthai (S) A Co *
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co 26
Bourjols Inc *
Bowman-Blltmore com *

7% 1st preferred 100
2d preferred *

Brazilian Tr Lt A Pow •

Breeze Corp common 1
Brewster Aeronautical... 1
Bridgeport Gas Light Co.*
Bridgeport Machine •

Preferred 100
Brill Corp class A *

Class B •

7% preferred 100
Brlllo Mfg Co common...*

Class A *

British Amer OH coupon..*
Registered *

British Amer Tobacco—
Am dep rets ord bearer £1
Am dep rets ord reg £1

British Celanese Ltd—
Aro dep rets ord reg..10s

British Col Power cl A...*
(Brown Co6% pref 100
Brown Fence A Wire com. 1

Class A preferred *
Brown Forman Distillers. 1

S6 preferred •
Brown Rubber Co com 1
Bruce (E L) Co common. .6
Buckeye Pipe Line 60
Buff Niagara A East Pow—
SI 60 preferred ...26
S6 1st preferred •

Bunker Hill A Sullivan 2.50
Burma Corp Am dep rets. .

Burry Biscuit Corp.. 12%c
Cable Elec Prod com 50c
Vot trust ctfs ..60c

Cables A Wireless Ltd—
Am dep 5 %% pref shs £1

Calamba Sugar Estate..20
Calllte Tungsten Corp 1
Camden Fire Insur Assn..6
Canada Cement Co Ltd..*
Canadian Car A Fdy Ltd—
7% partlc preferred...25

Can Colonial Airways 1
Canadian Indus Alcohol—

Class A voting •
Canadian Marconi ... 1
Capital City Products...*
Carlb Syndicate 25c
Carman A Co class A *

Class B •

Carnation Co oommon •
Carolina PALS7 pref...*

56 preferred *
Carrier Corp common 1
Carter (J W) Co oommon. 1
Casco Products *

Castle (A M) oommon..10
Catalln Corp of Amer 1
Celanese Corp of America
7% 1st partlc pref...100

Celluloid Corp common. 15
57 dlv. preferred *
1st partlc pref •

Cent Hud GAE com •
Cent Maine Pow 7% pf 100
Cent N Y Pow 5% pref. 100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% pfd 100
Cent A South West Utll 60c
Cent States Eleo com 1

0% preferred 100
■ 7% preferred 100
Conv preferred 100
Conv pref opt ser *29.100

Chamberlln Metal Weather
Strip Co ....5

Charts Corp common 10
Cherry-Burreli common..6
Chesebrough Mfg 25
Chicago Flexible 8haft Co 6
Chicago Rivet A Mach 4
Chief Consol Mining 1
Chllds Co preferred 100
Cities Service common.. 10

<6 preferred •

60c preferred B .*
50 preferred BB »

Cities 8erv P A L 37 pref.*
50 preferred •

City Auto Stamping •

Friday
Last Week's Range
Sale
Price

Saies

for
of Prices I Week

Lots High Shares

I

(

4%
21

14%
»16

40%
9

3%
5%
10%

2%

"3%
1

42%

4% 5%
19% 21%
4 4

107% 108%

13 13%
38% 38%

7% 7%

14 15

% »u
40% 40%
8% 9

37 43

3% 3%
5% 5%
9% 10%

1% 2%

"~3% ""3%
1 1

40 44

13% 13%

"7% "7%

2,400
3,900
400
40

1,100
700

100
25

100

2,000
500

100

1,000

600

100

900

600
7,800

2,700

"366
400

1,650

100

500

18 19% 400

2%

1%
11

21

100

12%

1% 1%
9 11

38% 38%

20% 21%
99% 100%
12% 13%

•=! % %

2% 2% 2%

14

6

14

6%

%

'%!

#16 %
8% 8%
% %

36%'
109%

8%

123%
4%

"82%

94%
9

113%
*16

1%
4%

10%
6%
80%

36 36%
109% 110
105% 106

8 8%

21% 21%
2% 3

123% 124%
4% 4%
27% 28%
78% 82%
13% 14%

"94% "96""
9 9

113% 113%
% *16
% *16

1% 1%
4% 5
1% 1%
1% 2

105 105 50

72 72 250

10% 11 200

% % 500

9% 10% 475

5% 6% 10..500
79% 85 16,800
7% 8 1,100

77 80 220
99 99% 70
93 95 40

6% 6% 100

1,400

1.500
700
100

1,900
650
900

Range Since Jan. I. 1C40

Low

200

1,200

25

1,500

1,500
50
900

400
170
50

1,900

50

600

100

300
125

110
900

200
300
25

400

6,200
175

150
50

150

3% May
4 June
12% Feb

3% May
13% July
3

88
114
23
30

May
July
Apr
May
June

% Mar
'«« Sept

10% July
36% June

4% May
2% May
12 Aug
% Aug

33% June
3% May
1% June
16% May
28 June

4% May
% Sept

2% Aug
% June

2% June
3% May
8 May

30 Apr
1% May

29 May
1% Apr
% Apr

20 May
10% May
30 May
10% July
10 May

7% July
7% June

1% Jan
16 July
15 May
1% May
8% Sept
1% May

30 June

1% Nov
5% July
28 Jan

16 May
90% May
9 May
% June
Til Aug
% June
% May

% Sept
10% Oct
1% Feb

17 May
6% Apr

9% July
5% May

1 June

% May
0% May
% May

18% May
4% May
27 May
97% May
86 May
6% May
5% May
6 May
15 June

1% May

Hig

2%
20%
69%
13

106%
91

6%
96%

*i«
%
•n
3

%

May
June
JaD
Jan

June
Jan

June

May
May
May
Jan

May
May
May
May

2% July
4% Sept
10 June
95 May
65 June
6 May
'it June

7 Aug
4 Jan
49 May
4% May
45 May
85 May
75 May
4% May

6 Jan

5% Apr
15 Mar

8% Feb
32% Apr
8% Feb

136 Jan
125 Mar

43% Jan
40% Apr
•i« Apr
lit Feb

14% Apr
40 Mar

8 Oct
6 Jan

22% May
1% Jan

46 Apr
9 Nov
2% Mar
31% Mar
48% Apr
0% Apr
% Feb

8% Feb

1% Feb
8% Apr
7% Apr
17% Mar
30 Apr
3% Jan
49 Jan

4% Oct
1% May

44 Nov
14% Apr
34 Mar

19% Jan
17 Apr

20% Feb
20 Feb

1%
22

36

6%
18%
2%

88

4%
11%
43

Mai

Feb

May
Feb
Feb

May
May
Jan
Jan

Feb

22% Jan
108 JaD

14% Jan
2% Jan
1% Jan
1% Apr
1 Mar

3% Apr
18% Mar
2% Apr
20 Oct

6% Apr

22 Jan

11% Apr

2% JaD
1% Feb
9% Jan
1% Jan

26 Feb

7% May
40% Apr

110 Oct
100 Sept
16% Jan

7% Apr
12 Feb

21% Oct
3% Jan

127 May
5% Feb
34% Feb
87% May
17% Feb

110% Sept
105% Apr
10% Apr
116% May

% Jan
% Jan

2% Jan
8% Jan
2% Jan
2% Jan

4%
7%
13%

117
83
11

%
29%
6%
85
8

80

116%
110

7%

May
Mar
Oct

Apr
Apr
Oct

Apr
Mar

May
Oct

Oct
Oct
Mar
Mar
Feb

For footnotes see page 2621.
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STOCKS

{Continued)
Par

163*
i.c

4H

2K

8

5
79

IX

3J2

IX

IX

'75X

6X

8H

65X

13X
5

X

City A Suburban Homes 10
Clark Controller Co.__.-l
Claude Neon 1 Ights lnc__l
Clayton A Lambert Mfg. ,.4
Cleveland Elec Ilium •
Cleveland Tractor com *
Cllncbfleld Coal Corp.. 100
Club Alum Utensil Co—*
Cockshutt Plow Co com..*
Cohn A Rosenberger Inc.*
Colon Development ord—
6% conv preferred £1

Colorado Fuel A Iron warr.
Colt" Patent Fire Arms.25
Columbia Gas A Elec—

6% preferred 100
Columbia Oil A Gas 1
Commonwealth A Southern
Warrants

Commonw Distribution 1
Community Pub Service 25
Community Water 8erv.. 1
Com IK) Shoe Mach—
V tcextto 1946 1

Conn Gas A Coke Secur—
S3 preferred *

Conn Telep A Elec Corp._l
Consol Biscuit Co 1
Consol G E L P Bait com.*

4 X% series B pref... 100
4% pref series C 100

Consol Gas Utilities 1
Consol Mln A Smelt Ltd..6
Consol Retail Stores——1
8% preferred 100

Consol Royalty Oil 10
Consol Steel Corp com—*
Cont G A E 7% prior pf 100
Continental Oil of Mex— 1
Cont Roll A Steel 1
Cook Paint A Varnish •
Cooper-Bessemer com—*
<3 prior preference—*

Copper Range Co.. •
Cornucopia Gold Mines 6c
Corroon A Reynolds 1

SO preferred A *
Cosden Petroleum com.. 1

6% conv preferred 60
Courtaulds Lt<J £1
Creole Petroleum ....6
Crocker Wheeler Elec •
Croft Brewing Co ..1
Crowley Milner A Co—*
Crown Cent Petrol (Md).6
Crown Cork Lnternat A__*
Crown Drug Co com...25c
7% conv preferred 26

Crystal Oil Relcom... *
SO preferred 10

Cuban Atlantic Sugar 6
Cuban Tobacco com....
Cuneo Press 6 X% pref.lOO
Curtis Mfg Co (Mo) 6
Darby Petroleum com...6
Davenport Hosiery Mills.*
Dayton Rubber Mfg 1
Class A conv 35

Decca Records common. _ 1
Delay Stores 1
Dennlson Mfg cl A com..6
36 prior pref 60
8% debenture 100

Derby Oil 4 Ref Corp com*
A conv preferred .*

Detroit Gasket A Mfg..
6% preferred w w 20

Detroit Gray Iron Fdy__.l
Det Mich Stove Co com._l
Detroit Paper Prod 1
Detroit Steel Prod 10
De V11bias Co common.. 10
7% preferred 10

Diamond Shoe new com..*
Distilled Llauors new..2X
Distillers Co Ltd—
Am dep rets ord reg...£l

Dlvco-Twln Truck com..I
Dobeckmun Co common.!
Dominion Bridge Co Ltd.*
Dominion Steel A Coal B 26
Dominion Tar A Chemical*
5X% preferred ..100

Draper Corp ... •
Driver Harris Co.......10
7% preferred... 100

DubUler Condenser Corp.l
Duke Power Co 100
Durham Hosiery cl B com *
Duro-Test Corp common. 1
Duval Texas Sulphur ♦
Eagle Plcher Lead 10
East Gas A Fuel Assoc—
Common........... *
4X% prior pref 100
6% preferred 100

Eastern Malleable Iron..25
Eastern States Corp.....*
37 preferred series A •
3d preferred series B •

Easy Washing Mach B *
Economy Grocery Stores.*
Elec Bond A Share com..6
36 preferred *
36 preferred •

Eleo P A L 2d pref A •
Option warrants

Electrographlc Corp 1
Elgin Nat Watch Co.... 16
Emerson ElecMfg... 4

Empire Dlst El 6% pf 100
Empire Gas A Fuel Co—
6% prefened 100
6 34% preferred 100
7% preferred ....100
8% preferred loo

Empire Power part stock.*

Friday
Last
Salt
Price

Week's Rangt
of Prices

Low High

15X 1634
X *16

43k 43k
4 4X
9 9

2% 2X

8 8

X IX

4X 534
79 7934

64 64

IX IX

hi X
IX IX
2434 2434
X X

12X 12X

IX IX
IX 2

74 X 75X

109 109X
IX IX

27X 27X

IX IX
6 6X
94 94X

8X 8X

8X 9X
32 32
4 X 5X
X X

"63 ~ "65 34
1 1

7 7X

3X

*i~6k

IX

23

70

2X
74X

IX
7X
9X

3X
57

36X

6X
65X
73X
17X
2X

80 X

"§5~

11X 13X
4 X 5X
X he

4X 4 X
1 IX

~""x

"l~X ~~5X

iiok iiox

"~3X ~~3X
18 18

10X 10X

5X 5X
... .....

101 x 101X
IX ix

lix 11X
17 17 X
IX ix
2 2X

21 23

13X 13X

Sales

for
Week

Shares

250

1,100

"""50
1,000
100

800

400

300

3,900
500

25

1,300

17,000
300
100

100

100

1,000
500

1,100

20

300

50

100

1,200
130

2,900

1,900
100
650

100

"""40
100

200

8,700
4,300
800

100
500

"ioo

"200

"ioo

"200
200
400

300

"200

10

100

100
200
300

600

500

25

7X 7X
3X 3X

70 70

2X 2X
73X 74X

1 IX
7X 7X
9X 9X

3X 3X
56 58

34X 37
11 11

he X
16X 17
16X 17X
4 4

6 7

63X 65X
71 X 74 X
17 18

IX 2X

"29x "29X

79 88X
83 89

84 91
85 91

800
100

30

100
100

1,400
800

2,800

1,500
525

3,400
25

400

50

100

300

91,500
1,000
4,200
650

1,700

""IOO

630
220

1,775
1,200

Range Since Jan. 1,1940

Low

6

12
May
May

X Mav
3X Mar
30 May
4 May
1 May
2 May
3X Sept
6H May
X May
3X May
3X May

67 May

61 June

IX May

hi Jan
IX Jan
21X June
X May

10X Sept

42X
X
IX

67X
111

108

IX
18

IX
76

IX
3X
84

X
4

7

6X
23

3X
X
'*11

65
1

6X
2X
11X
3X
X
IX
IX
3X
"11

18

X
6

5

IX
108

6X
2X
16

'8X
21

4X
3
hi

14

84X
1

29
7 X
16X
X
IX
X

12X
21X
zlO
13X
IX

13
6X
3X
25X
4

6X
67

66X
20X
107 X
IX

64

X
X

5

6X

May
Aug
May
May
May
Sept
Jan
June

May
May
Oct

May
May
Jan

May

May
May
May
May
May
Aug
May
Aug
May
Sept
Aug
May
Jan

May
Jan

July
May
Jan

May
May
July
May
May
Aug
May
July
May
May
May
June

May
Feb

Feb

Sept
Sept
May
May
May
Feb

Sept
May
Sept
Apr
Oct
June

Mar

June
Oct

May
June
Mar

Mar
June

May
Mar
Jan

May
June

May
July
May

IX May
26 May
12X May
8X May
he Oct

13 May
14 May
2X May
12 June

3X May
42 May
51 May
7X May
X May

10X May
21 May
2X Sept

76 July

57 June
67 May
65X June
66 June
24X May

High

7 Apr

16X Jan
X Mar

6 Oct
48X Feb
7X Feb
2X Apr
3X May
6 Feb

8X Jan
2X Jan
4X Jan
7 X May

88 May

70X Feb
2X Jan

•si Oct
IX June

38X Apr
X Apr

18 Feb

45
IX
3X

83X
120
109X
2X
39X
3X

97X
IX
6X
98
X
8X
10x
11X
32
5X
X
IX

77 X
2X

13 X
7X

24 X
6X
X
IX
4

8X
IX

22 X
X
8X
10X
2X

112
8

4X
19

19X
32
8
6

IX
30
103

2
37X
11X
17X
IX
2 X
IX

23

28
zlO

15X
IX

Feb

Oct
Feb

Apr
Feb

Oct

May
Jan
Jan
Feb
Jan

Apr
Jan
Jan

May
Jan

May
Oct
Feb

Feb

Feb
Feb

Apr
Apr
Jan

May
Jan

Apr
Apr
May
Feb
Feb

May
Oct
Feb

Apr
Jan
Feb

Oct

Jan
Feb

Jan
Feb

Jan

Apr
Feb

Oct
Oct
Jan

May
Oct
Oct
Oct
Mar

Apr
Nov

Apr
Apr
Sept
Apr

13X Jan
9X Apr
7X Apr
26X May
12X Jan
6X Mar
67 Mar

78 Jan
32X Apr
110 Apr
3X Sept
79X May
IX Jan
2X Jan
8X Apr
12X Jan

4 Mar

58 Oct
37 Nov
11 Oct

IX Apr
28 Apr
28 Apr
4X Apr
17X Jan

8X Jan
66 Oct

75X Oct

20 Jan

3X Jan
14 Jan
29 X Apr
6X May
80X Oct

88X Oct
89 Oct
91 Oct
91 Oct
20 Jan

STOCKS

(Continued)
Pat

Friday
Last

Sale

Price

Emsco Derrick A Equip..5
Equity Corp common.. 10c

S3 conv preferred.. 1
EnquireTnc ... ...1
Eureka Pipe Line com..60
Evereharp Inc com 1
Falrchlld Aviation 1
Fairchlld Eng A Airplane. 1
Falstaff Brewing ...1
Fanny Farmer Candy 1
Fanstee 1 Metallurgical...*
Fedders Mfg Co 6

Fed Compress A W'h'se 26
Flat Amer dep rets
Fldello Brewery 1
Fire Association (Phlla) 100
Florida P4 L|7 pref •
Ford Motor Co Ltd—
Am dep rets ord ref £1

Ford Motor of Canada—
Class A non-vot _•
Class B voting •

Ford Motor of France—
Amer dep rets... 100 frcs

Fox (Peter) Brewing Co..6
Franklin Co Distilling 1
Froedtert Grain A Malt—
Common 1

Conv partlo pref 15
Fruehanf Trailer Co 1
Fuller (Geo A) Co com 1

S3 conv stock •

4% conv preferred 100
Oamewell Co $6 conv pf..*
Gatlneau Power Co—

5% preferred ...100
Gellman Mfg Co com 1
Genera) Alloys Co. „ *
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Fireproofing 00m •
Gen Gas A El 6% pref B.*
General Investment com.l

S6 preferred •
Warrants

Gen Outdoor Adv 6% pf100
Gen Pub Herv 46 pref •
Gen Rayon Co A stock •
General ShareboldingsCorp
Common. ......1
56 conv preferred •

General Tire A Rubber—

6% preferred A. 100
Gen Water G A E 00m 1

S3 preferred
Georgia Power S0 pref...*

55 preferred ♦
Gilbert (A C) common •
Preferred .... ...»

Gilchrist Co •

Gladding MoBean A Co..*
Glen Alden Coal _•
Godchaux Sugars class A.*
Class B •

57 preferred •
Goldfleld Consol Mines.. 1
Goodman Mfg Co 60
Gorham Inc class A •

S3 preferred. ...»
Gorham Mfg common.. 10
Grand Rapids Varnish... 1
Gray Mfg Co 10
Great Atl A Pac Tea—
Non-vot 00m stock •

7% 1st preferred 100
Gt Northern Paper 25
Greenfield Tap A Die •
Grocery Sta Prod 00m..26c
Guardian Investors 1
Gulf Oil Corp ...25
Gulf States Utll 35 50 pf.*

56 preferred...... •
Hall Lamp Co... 5
Hammermill Paper 10
Hartford Eleo Light 26
Hartford Rayon v t 0 1
Hartman Tobaooo Co •
Harvard Brewing Co !
Hat Corp of America—
B non vot common 1

Hazel tine Corp •
Hearn Dept Stores oom_.6
6% conv preferred 60

Hecla Mining Co 26c
Helena Rubeostein *
Class A — •

Heller Co common......2
Preferred w w ...26
Preferred ex-warr 26

Hewitt Rubber common..6

Heyden Chemical. 10
Hires (Chas E) Co 1
Hoe (R) A Co class A—.10
Holilnger Consol G M 6
Holophane Co common..*
Horder's, Inc •
Hormel (Geo A) A Co com*
Horn (A C) Co common..1
Horn A Hardart Baking..*
Horn A Hardart •
6% preferred 100

Hubbell (Harvey) Inc 6
Humble OU A Ret •
Hummel-Ross Fibre Corp
Hussmann-Llgonler Co...
(Huylers of Del Ino—
Common... ......1

7% pref stamped 100
7% pref unstamped.. 100

Hydro-Electric Securities •
Hygrade Food Prod 6
Hygrade Sylvanla Corp..*
Illinois Iowa Power Co •
6% conv preferred 60
Dlv arrear ctfs ...

X
20X

9X
4 X

9X

67
114 X

IX

lix

9X
19X

32

79

»ii

65X

9X

16 X
29X

129X

~8X

30X

Week's Range
of Prices

Low High

"it

20

2X

16

20X
2X

8X
4

9X
4 X

23X 23X
8X 9X
8X 8X

67 67

114X 115

IX IX

11X 11X
lix lix

X X

"~x

8X 9X
19X 19X
20 X 21X
25 28
28 32

49X 52

IX IX
1

16 16

54X
16

54X

79
33

79
33

Sals

for
Week
Share

2,700
1,175
600

1,000
3,200

400
900

100

5,500
10

400

500

400
25

100

"""600

400

100

500
125

325
225

100

200

200

400

10

20
30

63X
16

65X

98X
89

8X 9 X

1

16 X
29X

1

17
30

5X 5X

101 102
127X 130
40 X 41X
8X 8X
IX IX

28X 30 X
110 110X

8X 8X

2X

70

8X

57X

IX

28X
7

5X 5X
25 25X
2X 2 X

Z19X Z20
5X 6X

12

70

17X
8X
8X

12X
71

18X
9

8X

29X 29X

57X
6X

59X
6X

IX IX

3

28

6X

3X
29

7

800
600

75
10

5,300

200
175

1,300

200

150
150

250
400

1,000

5,100
90

200

Range Since Jan. 1, 1940

Low

200
200

600
150

2,700

300

200
200
500

300

75

3,700
300

50

"700

200

1,100
800

8X Mar
X May

19 Aug
2X Sept

22 Oct

IX Oct
7X May
4 July
6 Sept
17X May
8 June

5X May
33 May
9X Jan
X Aug

51X May
84X May

1 June

8X June
8X July

X June
12X Jan

X Jan

8X May
16X May
19X May
12 July
12 May
30 May
85X Feb

62 July
X Oct
X May

4X Aug
9 May
25 Feb

X June
60 Feb

>11 Mar
65 May
25X May
X May

•ii Aug
65 June

98
8
32
88

87 X
4X
40X
4

6X
5X
18

4X
92X
hi

25
1

11

18
4

4X

Aug
May
May
May
Jan

May
July
Oct

Apr
May
Aug
Oct

Oct

Jan
Feb

Oct

June
June

June

Sept

88 May
123X May
36 June

6X May
IX Oct
hi Mar

25X June
102 June
107X May
5X Feb

20X May
62 May
X Sept
hi Sept

IX Jan

4X May
16 May
IX May

11 May
4 May
4X Jan
7 May
7X May
23X May
24 June

8 May
60 May
13 X May
6 June

*5X May
9X May

14X Feb
29X Jan
2X Aug

120 Jan

26 May
108 July
13X May
47X May
4X i Feb
8 . Oct

hi June
4X May
6 July
IX Oct
IX June

28 X May
2X Mar
21X May
4X Mar

High

11

hi
25X
6X

31
2

12X
ex
10 x
28

I5X
8X

86X
15

7u
70

115X

Jan
Feb
Mar

Apr
Apr
June

May
May
Apr
Apr
Mar

Sept
Mar

Oct

Apr
Feb

Oct

3X Feb

17X Jan
17 Apr

IX Jan
19X Oct
IX Apr

a-ll X Apr
20X Apr
32X Jan
28 Oct
32 Nov
52 Oct
90 July

78 Jan

IX Oct
IX Jan

16X Mar
16 X Apr
41 Apr
hi Apr

05 Apr
hi Mar

90 Mar
48 Apr
1 Apr

IX Jan
81 Apr

106 May
10X Aug
41 Mar

101X Feb
91 Mar

7X Apr
49 May
6X Apr
0X Apr
9H May

>82X Apr
HX Apr
105 Apr

hi Feb

28X Oct
IX Apr

18 Oct
30 Oct
8 Apr
11X Jan

114X Apr
135 Jan

49X Apr
10X Apr
2X Jan
X Jan

39X Jan
111X Jan
115X Sept
14 Apr
40X May
70X Apr
IX Jan
X Feb
2X July

8X Apr
29 Jan
3X May
22X Sept
7X Jan

14 Apr
12X Apr
11 Mar
27 X Jan
27 Ma*
13 Apr
92 May
22X Apr
10 Jan
12 Jau
14 Jan
14X Feb
30X Apr
3X Apr

120 Jan
26X Apr
U2X May
19X Apr
68 Jan
9X May
8X June

X Jan
10X Feb
10X Feb
2X Feb
3 Jan

47X Apr
6X May
33X Apr
9X May

For footnotes see page 26211 i
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STOCKS
(Continued)

Par

Friday
Last
Sale

Price

7 3*
73*

15

69%

8X
IX
6%
23*

iox

33*

834

53*

18%
1434

~2%

92X

36 X

IX

Illinois Zlno Co •
Illuminating Shares A •
Imperial Chemical Indus—
Am dep rets regis £1

Imperial Oil (Can) coup,.*
Registered

Imperial Tobacco of Can
Imperial Tobacco of Great
Britain A Ireland £1

Indiana Pipe Line 734
Indiana Service 6% pf.100
7% preferred 100

IndplsP & L 6 34% Pf—100
Indian Ter Ilium Oil—
Non-voting class A—.1
Class B 1

Industrial Finance—
V t o common —1
7% preferred —100

Insurance Co of No Am_10
International CigarMach *
Internat Hydro Elec—
Pref 13.60 series 60

Internat Industries Ino—1
Internat Metal Indus A—*
Internat Paper A Pow warr
International Petroleum—
Coupon shares *
Registered 8bares *

International Products—*
Internat Safety Razor B_*
International Utility—
Class A ...—•
Class B —1
$1.76 preferred..*. *
$3.60 prior pref -—•

International Vitamin—_1
Interstate Home Equip-_1
Interstate Hosiery Mills—*
Interstate Power $7 pref.*
Investors Royalty.- 1
Iron FiremanMfg v t c—*
Irving Air Chute ...1
Italian Superpower A *
Jacobs (F L) Co 1
Jeannette Glass Co *

Jersey Central Pow A Lt—
5X% preferred 100
0% preferred 100 102 X
7% preferred 100 10934

Johnson Publishing Co.. 10
Jones A Laughlln Steel. 100
Julian A Kokenge com _ _ *
Kansas Q A IS, 7% pref.100
Kennedy's Ino 6
Ken-Rad Tube A Lamp A •
Kimberly-Clark 6% pf.100
Kingsbury Breweries 1
Kings Co Ltg 7% pf B. 100
6% preferred D 100

Kingston Products 1
Klrby Petroleum 1
Klrkl'd Lake QM Co Ltd. 1
Kelln (D Emll) Co com..*
Kleinert(I B)RubberCo. 10
Knott Corp common.. 1
Kobacker Stores Inc.. *
Koppers Co 0% pref...100
Kresge Dept Stores—
4% oonv 1st pref 100

Kress (S H) special pref. 10
Kreuger Brewing Co 1
Lackawanna RR (N J). 100
Lake Shores Mines Ltd 1

Lakey Foundry A Mach. _ 1
Lane Bryant 7% pref.. 100
Lane Wells Co common 1
Langendorf Utd Bakeries—
Class A *

Class B *

Lefcourt Realty com 1
Conv preferred *

Lehigh Coal <fc Nav *
Leonard Oil Develop 25
Le Tourneau (R G) Ino__l
Line Material Co 6
Lipton (Thos J) Ino—
6% preferred ...25

Lit Brothers common....*
Locke Steel Chain 6
Lone Star Gas Corp *
Long Island Lighting—
Common ....... *
7% pref class A.....100
0% pref class B 100

Loudon Packing.... *
Louisiana Land A Explor. 1
Louisiana P A L $6 pref..*
Ludwlg Bauman A Co com*
Conv 7% 1st pref 100
Conv 7% 1st pfvto.100

Lynch Corp common 5
Manatl Sugar opt warr
Mangel Stores.. 1
$6 conv preferred *

Manlscbewltz(TheB) Co.*
Mapes Consol Mfg Co *
Margay OH Corp _*
Marion Steam Shovel....*
Mass Utll Assoo v t o 1
Massey Harris common. .*
Master Electric Co ..1
May Hosiery Mills—
$4 pref with warr _*

McCord Rad A Mfg B ♦
MoWilliams Dredging _*
Mead Johnson A Co *
Memphis Nat Gas com..6
Mercantile Stores com •
Merchants A Mfg cl A 1
Participating preferred.*

Merrltt Chapman A Scott *
Warrants
6X% A preferred...100

90

Teek't Range
of Price*

TjOw High

73* 73*

7X 7%
7X 73*

334 3%
13% 15

112 112

68 70

20X 20X

8 8X
1X IX
6% 6%
2X 2%

9X 10%

"zx "z%

534 5X

"io'x "io'x
31 3ix
4 4

8% 8X

4% 5%
*tt ht

18% 18%
13% 14X

"~2~X "2%

92% 92X
101 102%
107 109X

36% 39%

6% 6%
3X 3X

Sale*

for
Week

Share»

100

1,100
100

300
150

10

1,600
100

500

3,400
25

11,300

5,300

"""266

100

"""56
150

100

1,300

100
400
500

900

2,200

200
50

85

"11",000

100
50

Bi« 100

60 60
IX 1%
1% 1%
% %

9% 9%
5 5

10 10

89 90

5% 5%

"13% "13%
4 4X

9%

10%

1

31%
30%

4%

25

3%

"2%
32%

5%
150

3%

~4%

11 11%

2% 3%
X %

29 30%
9% 9%

IX IX
13% 13%
9X 10%

1 1

31% 32
29% 30%

4% 4%

25 25

22% x23
% 3

37 37

2X 3X

"2% "~2%
31% 32%

5X 5X
149 151X

3% 3%

"4% "4%

84% '86X

10

600
100

200

100
400

25

100

100

1,366
1,300

400

5,700
1,300
300

650

200
100

2,400

1,800
225

400

4,700

30

300
200

10

1,900
"

*200
1,050

700
300

1,000

1*700

""*50

Range Since Jan. 1, 1940

Low

4 Aug
65 June

634 Jan

5% June
5% May
7X June

0 July
3 Sept
10 Mar
10% Mar

10234 May

X May
34 July

Tit Jan
9 Jan

5034 May
173* June

6% May
1 June

43* June
134 May

83* June
034 June
3 May
3* Sept

5 Sept
34 Apr

8 Aug
233* May
234 May
03* June
0 May
33* Mar
3* Mar

12 May
12 May

34 Apr
134 May
1 May

80 May
90 May
97 May
'it Oct

13 June

2634 May
113 June
5 May
33* May

111 Jan

*ie Oct
80 Oct
65 June
1 May
134 June
*1# June

103* Sept
834 Aug
334 July
8 Sept
75 May

49 Oct

1134 June
434 May

3034 Aug
934 July
234 May

x71 Jan

934 June

153* Apr
43* Aug
34 Apr

434 May
134 May
34 May

21 May
734 June

13 July
34 June

10 May
734 May

3* May
24 June

24 May
13* May
33* May

92 June
1

21

, 20
20

Mar

Jan

Jan

June

34 May
134 May

30 May
93* Oct
25 May
93* Oct
2 June

13* July
134 May
213* Jan

54 Sept
34 July

43* May
123 May
334 May
11 May
334 Apr
25 Mar

2 May
3* July

50 May

Hihg

734 Mar
0334 Mar

0 Jan

1234 Jan
1234 Jar>
133* Jan

2434 Feb
434 July
22 Apr
2134 Apr
113 Jan

Feb
Feb

34 ADi
103* Apr
733* Apr
2334 Apr

153* Jan
23* Apr
123* Jan
534 May

193* Feb
1934 Feb
53* May
134 Apr

93* Mar
34 Jan

183* Jan
37 Jan

43* July
103* Apr
13X Mar
63* Jan
34 Jan

183* Oct
173* Feb

34 July
334 May
234 Feb

953* Apr
103 Sept
10934 Nov

•i« Oct
3934 Oct
273* Mar
120 Mar

73* Mar
63* Apr

112 34 Jan
"u Mar

95 Mar

7334 Mar
2 Jan

23* Jan
13* Jan
15 Apr
1034 Jan
834 Apr
10 Oct

9034 May

75 Apr
1234 Apr
z6 34 Apr
4434 Oct
2534 Jan
43* Mar

100 May
1234 May

1634 Feb
034 Mar
34 Feb

03* Apr
334 Oct
34 Jan

3534 Jan
123* Apr

223* Mar
134 Apr

14 Oct

103* May

134 Jan
4834 Jan
443* Jan
23* Mar
03* Apr

100 34 Apr
2 Apr
25 Jan
25 Jan

293* Apr
134 Apr
2 Oct

39
10
29

17

Mar

Jan
Feb

Apr
434 Feb
234 Jan
6 Jan
42 Apr

54 Sept
23* Feb
934 Jan

1703* Apr
63* May
183* Apr
4 Jan

3034 Jan
534 Oct
34 Mar

8634 Oct

STOCKS
(Continued)

Par

Mesabl Iron Co 1
Metal Textile Corp 25c
P&rtic preferred ..15

Metropolitan Edison—
$0 preferred •

Michigan Bumper Corp_.l
Michigan Steel Tube..2.50
Michigan Sugar Co *
Preferred 10

Mlcromatic Hone Corp 1
Middle States Petroleum
Class A v t c 1
Class B v t 0-—......1

Middle West Corp com..5
Midland Oil Corp—
$2 conv preferred

Midland Steel Products—
$2 non cum div shares.*

Midvale Co •

Mid-West Abrasive 50c
Midwest Oil Co 10
Midwest Piping A Sup *
Mining Corp of Canada._*
MinnesotaMln AMfg •
MinnesotaPAL7% pf 100
Mississippi River Power-
0% preferred 100

Missouri Pub Serv com..*
Mock Jud Voehrlnger—
Common $2.60

Molybdenum Corp 1
Monarch Machine Tool..*
Monogram Pictures 00m. 1
Monroe Loan 800 A 1
Montana DakotaUtll...10
Montgomery Ward A....*
Montreal Lt Ht A Pow..*
Moody Investors part pf_*
Moore (Tom) Diet Stmp.l
Mtge Bank of Col Am shs..
Mountain City Cop com.5c
Mountain Producers 10

{Mountain States Power-
common ♦

Mountain Sts Tel A Tel 100
Murray Ohio Mfg Co *
Muskegon Piston Ring.2 34
Muskogee Co common •

0% preferred .100
Nachman-Springfllled *
Nat Bellas Hess com 1
National Breweries com.
National Candy Co *
National City Lines com.l
$3 conv preferred 50

National Container (Del).l
National Fuel Gas ._.*
Nat Mfg A Stores com...*
National P A L $0 pref .*
National Refining com *
Nat Rubber Mach ♦

National Steel Car Ltd •
National Sugar Refining.*
National Tea 534% pref. 10
National Transit 12.60
Nat Tunnel A Mines *
Nat Union Radio 30c
Navarro Oil Co »

Nebraska Pow 7% pref. 100
Nehl Corp 1st preferred..*
Nelson (Herman) Corp...6
Neptune Meter class A...*
Nestle Le Mur Co cl A.__*
Nevada-California Elec—
3% cum 4% non-cumlOO

New Engl Pow Assoo *
0% preferred 100
$2 preferred •

New England Tel A Tel 100
New Haven Clock Co *
New Idea Inc common •
New Jersey Zinc 25
New Mex A Ariz Land...l
New Process Co ]
N Y Auction Co com....*
N Y City Omnibus—
Warrants

...

N Y A Honduras Rosarlo 10
N Y Merchandise.. 10
N Y Pr A Lt 7% pref—100
$0 preferred »

N Y Shipbuilding Corp—
Founders shares 1

New York State El A Gas—
534% preferred 100

New York Transit Co 5
N Y Water Serv 0% pf.100
NiagaraHudson Power—
Common 10
6% 1st preferred 100
5% 2d preferred 100
Class A opt warrants
Class B opt warrants

Niagara Share-
Class B common 5
Class A preferred 100

NUes-Bement-Pond *
Nineteen Hundred CorpB1
Nlplsslng Mines ...6
Noma Electric ...»
Nor Amer Lt A Power—
Common 1
$0 preferred »

North Amer Rayon cl A *
Class B common

0% prior preferred...50
No Am Utility Securities.*
Nor Central Texas Oil.. 5
Nor Ind Pub Ser 0% pf.100
7% preferred 100

Northern Pipe Line 10
Northern Sts Pow cl A..25
Northwest Engineering..*
Novadel-Agene Corp •
Ogden Corp com 4

Friday
Last

Sale
Price

34

34
7J4

11734

"734

513*

734

164

334

%

11%
1134

"9334

""43*

103*
234

Week'* Range
of Price*

Low> High

34
134 134

1063* 107
34 34

"""%

"~~7X~r'7%
334 3 34
34 34

73* 834

1734 1 8
115 11734

""73* "~7%
1134 12

"5134 "53"

115 115

33* 33*

734 7%
35 353*

"~2X "2%
734 7 3*

16334 165

z23% "25"
34 34

"3% ~~3%
534 5 34

173* 173*
130 130

1134 1134
1534 1534
83* 83*

3*

15 15

4334 4334
113* 1134
1134 1134
234 234

92 94

23* 2%
43* 434
30 30

634 734

10 103*
234 234
34 34

8 8
117 117

73* 73*

603*

IiT"

6434

1734

106"

193*

273*

5

8034

434

"653*

1

82

106 34

1234

......

59 6034

1173* 1183*
434 434
14 34 1434
6334 653*

Sale*

for
Week

Sharet

600
100

20

400

"366

"366

200
200

3,500

250
125

"666
200

175

30

100

3,000
300

"166
200
80

"366
200

L800
400

200
10

300
200
100

1,100

100
50

900

1,700
100

625
100
400
50

900

600

1,500
200

1,000
10

200

3,000

60
200
200

1,500

33* 33* 100

17 18
7 7

11534 116
1053* 106

1834 193*

106 107

27 273*

43* 534
79 81
69 34 6 9 34

1l« *32

434 5 700

63" "653* ""300

«K

334
"i#
33*

200
300

81
23

1

82

2334

19,000
150

200

52 "52" 50

106 34 1063*

12 1234
183* 20

334

850
700

50

40

1,100

120

190

25,200
200
30

4,600

50

2,500
450

1,400

Range Since Jan. 1, 1940

Low

•n Oct
134 Oct

35 Sept

103 Aug
3* May

43* May
•it July

33* Oct
734 July

23* July
34 Mar

6 June

4H Mar

12 May
97 May
134 Jan
034 May
934 May
34 May

4334 May
90 May

10734 June
334 May

6 May
534 May

2434 Jan
34 May

134 June
6 May

13934 May
1534 May
22 July

34 Apr
234 May
23* May
434 May

12

1253*
63*
113*
6

76

834

1.*
10
11
35

73*
10

13*
7634
2

334
24

634
534
83*
1

34
8

11034
8434
3

43*
34

May
July
May
May
June

May
May
May
July
Feb
June

May
May
June

May
June

July
May
June

Oct

May
Jan

May
May
May
May
May
May
May
Aug

183* June
834 June
55 May
18 May

11034 June
33* June

1034 May
49 May

3* July
20 July
2 Feb

83* Sept
163* May
7 May

1033* May
98 May

11 May

98 May
53* Jan

17 May

334 May
73 May
66 July
•n Jan

34 May

334 May
85 June
60 May
8 Sept
34 May

83* May

34 May
67 May
15 May
15 May
4434 May

3* Mar
234 May
95 May
97 May
6 May
7 May

12 May
263* June
134 June

High

H Jan
334 Feb

4234 Jan

1083* Jan
34 June

8 Apr
13* Apr
63* Apr
9 * June

434 Jan
"11 Jan

934 Jan

734 Oct

19 Apr
1203* May
234 Apr
834 May
12 Oct
1 Feb

7034 May
94 July

1173* Feb
63* Apr

1134 Jan
934 Apr

473* Sept
1 Jan
23* Jan
734 Apr

171
26
30

Jan
Jan
Jan

3* May
434 Jan
434 Feb
03* May

213* Apr
142 May
133* Apr
1734 Mar
10 Mar
8134 Jan
1134 Jan

3* Apr
31 Jan
113* Feb
17 34 Apr
473* Apr
1434 May
1334 Jan
33* Feb

9734 Jan
33* Apr
83* Feb

5434 Jan
1134 Feb
834 Mar
1234 Apr
234 Oct
13* July

123* Jan
11734 Apr
8434 May
6 Jaa

8 Oct
1 Jan

3034 Apr
1334 Jan
703* Jan
2534 Jan
13034 Apr
83* May
1534 Apr
67 Apr
13* Jan

30 Apr
33* Apr

15 Apr
2834 Jan
93* Mar

1)834 Jan
109 Jan

233* Apr

108 May
73* Apr
29 Jan

63* Jan
92 Mar
87 Apr

*11 Feb
1 Feb

534 Feb
9934 Feb
7134 May
93* Mar
134 Jan
534 Jan

134 Jan
10334 Mar
203* Apr
203* Jan
62 Feb

•it Jan

33* Mar
110 May
1193* Sept
934 Apr
163* Jan
21 Apr
3834 May
334 Aug

For footnotes see page 2621.
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2619

STOCKS

iConl'nued)
Par

Friday
Last

Sale
Price

Week'i Range
of Prices

Low High

Ohio Brass Co cl B com..*
Ohio Edison $6 pref— *
OhioOil 6% preferred-.100
Ohio Power 6% prel 100
Ohio P 8 7% 1st pref 100
6% 1st preferred 100

Ollstocks Ltd common 6
Oklahoma Nat Oas com. 16
$3 preferred......—60
*5)4 conv prior pref...*

Omar Inc....—.......1
Overseas Securities.... *
Pacific Can Co common..*
Pacific G A E 6% 1st pf.25
6H% 1st preferred—25

Pacific Lighting $5 pref..*
Pacific P A L7% pref—100
Pacific Public Service *
*1.30 1st preferred *

PantepecOilof Venezuela—
American shares

Paramount Motors Corp.l
Parker PenCo...... 10
Parkersburg Big & Reel-_1
Patcbogue-PlymouthMllls*
Pender (D) Grocery A...*
Class B

Peninsular Telephone com*
*1.40 preferred 26

Penn-Mex Fuel 60c
Penn Traffic Co 2)4
Pennroad Corp com. 1
Penn Cent Airlines com.l
Pennsylvania Edison Co—
*6 series pref —*
*2.80 series pref....

Pennsylvania Gas A Elec—
Class A common.. *

Penn Pr & Lt $7 pref...—*
*6 preferred .....*

Penn Salt Mfg Co ...60
Pennsylvania Sugar com 20
Penn Water & Power Co

Pepperell Mfg Co .100
Perfect Circle Co——
Fharis Tire <fc Rubber 1
Philadelphia Co common.*
Phlla Elec Co *5 pref *
PhllaElec Pow 8% pref.25
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv *3 pref series A.10

Pieroe Governor common.*
Pioneer Gold Mines Ltd—1

Pltney-Bowes Postage
Meter..........—*

Pitts BessALERB—.60
Pittsburgh A Lake Erle.60
PittsburghMetallurgical 10
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Plough Inc com 7.60
Pneumatic Scale com 10
Polaris Mining Co.....26c
Potero Sugar common 6
Powdrell A Alexander 6
Power Corp. of Canada..*
6% 1st preferred 100

Pratt A Lambert Co *
Premier Gold Mining....1
Prentice-Hall Ino com...*
Pressed Metals of Am 1
Producers Corp ofNev..20
Prosperity Co class B *
Providence Gas..—...*
Prudential Investors.....*
*6 preferred... *

Public Service of Colorado
6% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
*7 prior preferred—...*
*0 preferred *

Public Service of Okla—

0% prior Hen pref...100
7% prior lien pref...100

Puget Sound P A L—
*5 prior preferred.....*
*0 preferred.... *

Puget Sound Pulp & Tim *
Pyle-Natlonal Co com 5
Pyrene Manufacturing—10
Quaker Oats common....*
0% preferred 100

Quebec Power Co.......*
Radio-Keith-Orphuem
Option warrants

By A Light Secur com...*
Railway & Utll Invest A.l
Raymond Concrete Pile—
Common.. —*
*3 conv preferred *

Raytheon Mfg oom 60c
Red Bank Oil Co ...

Reed Roller Bit Co .*
Reeves (Daniel) common.*
Belter Foster Oil Corp..60
Reliance Elec A Engrav—6
Republic Aviation.......1
Rheem Mfg Co 1
Rioe StixDry Goods.....*
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs.-__.-l

RochesterG4EKJ% pfClOO
0% preferred D 100

Rochester Tel 0H % prflOO
Roeser A Pendleton Inc..*
Rome Cable Corp com...6
Roosevelt Held Ino 6
Root Petroleum Co 1
*1.20 conv pref—20

Rossla International— *

Royal Typewriter.......*
Russeks fifth Ave. 2H

20)4 1954 21 1,500
49 49 49)4 350
114 113)4 114 125

""2H ""2)4 """300

"Ilk" ~ac33)4 "3454 "2,800
31 231)4 400

106)4 107 110

83)4 85 80

3

~7)4

51

15 54

109
190

88

4H

7 54
39)4

"m

70)4

"91
254
8

54
3 54

38

8)4
H

20)4 21
107)4 10754
105)4 105)4
114)4 11454

2% 3

7 )4 " 7)4

51 51)4
1654 1654

254 254
1554 16H

Sales

for
Week
Shares

325
50
50
10

3,000

""200

280
100

5,800
5,200

»i« 1

111)4 112
10854 109
186 190
12 12H
58H 58 )4
80 88

'"4)4 ""454
654 654

117)4 117)4

754 8)4
39)4 40)4
15 15

154 154

654 654

6554 "70)4
1254 13)4
91 92)4
254 2)4
8 '8

11H 11)4

9i« 54
354 354

22)4 22)4
54 54

38 38

8)4 8)4
H )4

854 854 854
7)4 7)4

..... 10154 10154

105)4 107
111)4 111)4

96)4 95 98
47)4 47 4854

9754
39)4
16)4

6

13)4
43

""l54
2054

5)4

1)4

96)4 101
38 42
16 10)4

6 6)4
104)4 104)4
zl54)4 a;154)4

«!• 54
7)4 7)4

13)4 13)4
43 43

"ThTZH
20)4 2054

4)4 554

1)4 154

13 14)4
9)4 9)4
2)4 2)4
154 154
5 5

"64" r64"

800
250
140
175
125
150
250

TfiOO
100
10

"""100

5,100
500
300
500

500

""370
400
800

1,400
100
100

""766
200

200

2,000
250
500

1,500

100

1,100
50

20
10

Range Since Jan. 1,1940

Low

17
95
94

11054
104
96

5)4
13)4
39

100
5

154
13)4
28

26)4
100

72
4

20

May
May
June
May

May
June
Oct
May
May
May
May
July
Feb

May
May
June
May
May
Feb

High

2)4 June
3 Sept
8 May
6 May
20 May
41 May
ill May
27 May
30 May

)4 Mar
2)4 May
154 May
11)4 Jan

64 Apr
33 June

"

»i« Oct
103)4 May
97)4 May

r168 54 May
.10)4 Oct
53)4 May
53 May
22 May
4 May
454 June

113)4 June
29)4 July
3)4 May

5 May
20)4 May
9)4 Jan
1 June

6
89
43
9

66

May
May
May
May
June

1)4 May
7 Sept

10 June

H Aug
)4 May

254 May
4 July
65 July
16 May

)4 May
32 May
4)4 May
H July

2)4 May
8)4 May
4)4 May
95 May

zl04)4 May
109 June

425 67 May
550 35 May

1,500
6,725
200

100
30
30

400
400

250
60

'""206
300

"2"I66

's'ioo

400

200
100

500
100
100

"50

99 June

104)4 June

58 May
13)4 May
1154 Jan
754 May
454 May
94 June
142 May
8 May

•h Oct
6)4 June
H Feb

6)4 May
34 May

)4 June
54 May

16)4 May
454 May
hi June

10 May
4 July
12)4 June
3)4 Aug
1)4 May

24H
11054
107
117

116)4
109
854
21H
50
117

854
3)4
16)4
34)4
3154
108)4
95)4
654
20

54
95

94

116)4
11

0

154
1)4
4)4

254

Oct

May
May
Feb

May
May
Jan

Aug
Aug
Apr
June

May

May
Mar

Apr
S^Dt
Mar
Oct

Apr
Apr
Mar
Mar
Feb
Feb
May
Nov
Jan
Feb
Jan
Feb
Feb

5)4 Feb
354 Jan
12)4 Feb
10H Jan
35)4 Jan
63 Oct

1754 Oct
36)4 May
33 Oct

54 Sept
3 Mat
3 Oct

2254 Apr

66)4 Oct
38)4 May

2 Jan

11354 Mar
112 Feb
190 Nov

16)4 Apr
7254 Jan
90)4 Jan
28)4 Mar
854 Jan
8)4 Jan

120 Jan
31)4 Feb
6)4 Feb

1654 Mar
4754 Apr
1854 May
2 Jan

8)4 Apr
45 Feb

70)4 Nov
13)4 Apr
104 Mar

2)4 Oct
11 Jan
15 Feb

154 Jan
1)4 Apr
4)4 Jan
854 Feb

8154 Jan
24)4 Apr
1)4 Jan

42 Mar
10 Feb
hi June
5)4 Jan
9)4 Feb
9)4 Apr

103 Oct

107 May
113)4 Mar

106)4 May
69)4 May

110)4 Oct
113)4 May

10154 Oct
42 Oct
29 May
1054 Apr
7)4 Mar

126 Feb
157 Oct
13 Feb

)4 June
10)4 Feb
H Feb

14 Feb
45 Sept
1)4 Feb
2)4 Jan

2654 Jan
6 Jan

54 Feb
18 Oct

6)4 Apr
1954 Mar
*5)4 Jan
254 Apr

hi Jan
104)4 July
105)4 Oct
116)4 Feb
14)4 Oct
12)4 Jan
3)4 Mar
3)4 Feb
7)4 Jan
*11 Feb

65 Mar
5 Mar

STOCKS

(1Continued)
Par

Friday
Last

Sale
Price

Week's Range
Of Prices

Low High

Ryan Aeronautical Co 1
Ryan Consol Petrol .*
Ryerson A Haynes com—1
St Lawrence Corp Ltd.—*

Class A *2 conv pref—60
St Regis Paper com 6
7% preferred- 100

Salt Dome Oil Co 1
SamsonUnited Corp com.l
Sanford Mills...........*
Savoy Oil Co 5
Schlff Co common.......*
Soovill Mfg. 25
Scranton Lace common..*
Scranton Spring Brook
Water 3ervloe *6 pref..*

Sculln Steel Co com.. *
Warrants. ............

Securities Corp general...*
Seeman Bros Inc.. .*
Segal Lock A Hardware..
Selberllng Rubber oom
Selby Shoe Co... ...

Selected Industries Ino—
Common
Convertible stock. 6
*5.60 prior stock 25
Allotment certificates

Sentry Safety Control...
Serrlck Corp 1
Beton Leather common...*
Shattuck DennMining..
Shawlnlgan Wat A Pow..*
Bherwin-Williams com—25

6% cum pref ser AAA 100
Sherwln-Wllliama of Can.*
Sllex Co common *
Simmons-Boardman Pub—
*3 conv pref...

Simmons H'ware A Paint.*
Simplicity Pattern com.
Simpson's Ltd B stock...*
Singer Mfg Co .100
Singer Mfg Co Ltd—
Amerdeprctsordreg.fi

SiouxCity Q A E 7% pt 100
SkinnerOrgan.........
Solar Mfg Co 1
Sonotone Corp—— 1
Boss Mfg com 1
South Coast Corp com 1
South Penn Oil 25
Southwest Pa Pipe Line.10
Southern Calif Edison—

6% original preferred.25
0% preferred B 25
5)4% pref series C...25

Southern Colo Pow cl A.25
7% preferred. ...100

South New Engl Tel...100
Southern Phosphate Co.10
Southern Pipe Line.....10
Southern Union Ga .*
PreferredA.........25

Southland Royalty Co 6
Spalding (A G) A Bros 1
6% 1st preferred......*

Spanish & Gen Corp—
Am dep rets ord reg—£l

Spencer Shoe Corp......*
Stahl-Meyer Inc........*
Standard Brewing Co....*
Standard Cap A Seal com.l
Conv preferred .10

Standard Dredging Corp—
Common 1
*1.60 conv preferred-.20

Standard Invest *5)4 pref
Standard Oil (Ky)_ 10
StandardOil (Ohio) com 25
15 preferred ....100

Standard Pow A Lt 1
Common class B__ .*
Preferred ....1*

Standard Products Co 1
Standard Silver Lead 1
Standard Steel Swing....5
Standard Tube clB 1
Standard Wholesale Phos¬
phateAAddWks Ino.20

Starrett (The) Corp v t c.l
Steel Co of Canada-
Ordinary shares.......*

Stein (A) A Co common..*
Sterchl Bros Stores .*
6% 1st preferred 60
6% 2d preferred......20

Sterling Aluminum Prod.l
Sterling Brewers Ino .1
Sterling Inc............1
Stetson (J B) Co com....*
Stlnnes (Hugo) Corp 5
Stroock (S) Co.......
SullivanMachinery *
Sun Ray Drug Co... 1
SunrayOil...........
5)4% conv pref—...60

Superior Oil Co (Calif)..26
Superior Port Cement-
Class B common......

Swan Finch Oil Corp....15
Taggart Corp com 1
Tampa Electric Co com..*
Taylor Distilling Co 1
Technicolor Ino common.*
Texas P A L 7% pref—100
Texon Oil A Land Co....2
Thew Shovel Co com....5
Tilo Roofing Ino 1
Tlshman Realty A Constr *
Tobacco A Allied Stocks..*
Tobacco Prod Exports.. *
Tobacco Secur Tr—
Ordinary reg —£1
Def registered ...6s

Todd Shipyards Corp...

H

2)4
72)4
354

2854

11)4
1

J4

4)4

3)4
46
46

4)4

"8254

107)4

34)4

30)4

354

2)4 2)4
54 H

2)4 2)4
71 72)4
354 3)4

28)4 29
21 21

9)4 11)4
54 1
54 %

'""54 ~~"h\
4 4)4
9 9

% '1#

254 3H
44)4 46
44 46

4)4 4)4

282 84
112)4 11254

5)4 5)4
1 1

107" no"

54 54
154 1)4

"154 "l54
32)4 34)4

Sales
for
Week
Shares

100
100

5,300
400

1,900

1,400
10

2,900
3,200
600

'""800
000
50

800
200
200
450

1,200

"350
90

48 48
3054 3054
29)4 29)4
1)4 1)4

4)4 4)4

~3H ""354

154 154 154
8)4 8)4

1)4 1)4

14

154
1254
10H
18)4
32)4
109)4

3)4 454
13 14

154 154
1254 1254
9)4 10)4
18)4 18)4
31 32)4
109H 110

H 54

30)4

7)4

12)4
11)4

27

""9)4

19

754

76)4

21)4 24
9)4 10

"29)4 "30)4
1)4 1)4

3)4 354

7 7)4
1 1

1)4 1)4
3 3

"14" "l4
12H 12)4
11)4 12
154 1)4

"22" "22"

6 6

3)4 3)4
27 *27)4

""854 "9)4

""254 "3
18)4 19
754 7 54
54 1

53)4 55

74)4 76)4

3,100
100

""§90

100
900

"166
000

Range Since Jan. 1,1940

Low

10
600
600
300

100

"eoo

400
10

200

300

600
100
100
300

"*166
100
300

1,100

"166

100
300
400

4^500

""760
400
600
300
100

90

High

1,000
250

200
50

200
600
800
76

13,000

"""300
600

"""360
200

300

4)4 Aug
1)4 May
54 May

1)4 Aug
9 May
2 May
48)4 May
3)4 Oct
7ie July

27 Sept
H Aug

9 May
2254 May
19 July

44 June

454 May
*i« May
H Oct

35 June

54 Jan
3)4 May
8)4 May

H Aug
2)4 June
85 May
37 May
*u Jan

1 May
554 Sept
3)4 May
10 May
62)4 June
106 May

554 May
8 May

19 Jan

1)4 Jan
54 June

954 Mar
09 Aug

IN July
95 May

)4 Feb
•ii Aug
1)4 Jan
8)4 May
1)4 Mar

28 May
21 Aug

35 May
27 May
24)4 June
1 Sept

66 Mar
107 Feb
4)4 May
454 Oct
2)4 Jan
14)4 Jan
5 July
154 Sept
8 May

hi Jan
1 May
1)4 Mar
54 Jan

3)4 Oct
12)4 Oct

1 May
8)4 May
7)4 June
16)4 May
26)4 May
100)4 June

H June
hi Aug

20 Mar
6 May
in May

19 May
1 Jan

15)4 May
tii May

39)4 June
10)4 June
2 May
33 Jan
6 May
5)4 Jan
54 Aug
1)4 May
2)4 May
hi Mar

754 May
6)4 May
8 May
154 Aug

8354 Feb
21 May

13 Jan
5 July
254 May
25)4 May
H Jan

8)4 May
103 May

2 May
12)4 May
7 July
54 Oct

48)4 May
3)4 May

10H Mar
54 Apr

55 May

5 July
2)4 Jan
2 Feb
4)4 Jan
15H Apr
454 Apr
81)4 May
9)4 May
1)4 Jan
35 Jan
1 Jan
14 Jan
34 May
29)4 Mar

59)4 Oct
11)4 Nov
I)4 Sept
1 Apr

40 Apr
1)4 Mar
8)4 Jan
11 Jan

54 Jan
6)4 Jan
69)4 Apr
60 Apr
1)4 Mar
2)4 Mar
8)4 Apr
654 Apr
18)4 Jan
100 Apr
11454 Jan
II)4 Mar
15)4 Apr

22)4 Apr
5)4 Oct
1)4 Apr
954 Mar

155 Jan

2)4 May
10554 Mar

)4 Feb
154 Jan
2)4 Apr
5 Apr
2)4 Jan
44
36

Jan
Feb

48 Oot

8054 Jan
80)4 Ms*
2 Jan
72 Apr
170)4 Mar

654 Jan
1154 Apr
4)4 May
20 May
7)4 Apr
2)4 Mar
10 Anr

hi Jan
2)4 Mar
2 Jan

)4 Jan
1654 Mar
24 Mar

2)4 Feb
14 Mar
11 Mar

20)4 Fob
4154 May
111 Oct

54 Jan
54 Jan

27)4 Jan
10)4 Apr
1)4 Oct

40)4 Jan
1)4 Fob

21 Feb
1)4 Jan

62 Feb
15 Apr

454 Fab
40 Oct

9)4 May
9)4 Apr
2 Jan

3)4 Feb
454 Jan
H Jan

14 Oct

1354 Apr
15 Apr
2 Jan

40)4 Apr
36 Jan

13 Jan
9)4 Jan
6 Jan

8654 Jan
1)4 Apr

1654 Feb
114 Mar
3)4 Oct
24)4 Apr
15 Apr
1)4 Apr

50 Jan

5)4 May

1054 Jan
54 Apr

70)4 Nov

For footnotes see page 2621.
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STOCKS
(Concluded)

Par

Toledo Edison 6% pref 100
7% preferred 100

Tonopah-Belmont Dev. 10c
Tonopah Mining of Nev.
Trans Lux Corp
Transwestern Oil Co 10
Trt-Contlnental warrants
Trunx Pork Stores Ino—
Tublze Chatlllon Corp...
Class A

Tung-Sol Lamp Works. __
80c conv preferred.—

Udyllte Corp
iUlen A Co ser A pref *
Series B pref . *

Unexcelled Mfg Co.——10
Union Oas of Canada...
Union Investment com...*
Un Stk Yds ofOmaha. .100
United Aircraft Prod 1

United Chemicals com..
13 cum A Dart pref...

Un Clgar-Whelan Sts—10c
United Corp warrants
United Elastic Corp...,
United Oas Corp com 1

1st 37 pref. non-votlng_*
Option warrants

United O A E 7% pref. 100
United Lt A Pow com A—*
Common class B .♦
30 1st preferred *

United MUk Products..
33 partlc pref *

United Molasses Co—
Am dep rets ord reg

United N J RR A Canal 100
United Profit Sharing—25c
10% preferred 10

United Shoe Mach com.25
Preferred 25

United Specialties com 1
U 8 Foil Co class B 1
U 8 Graphite com 5
U 8 and Int'l Securities..*
36 1st pref with warr.._*

U 8 Lines pref... ♦
U 8 Plywood 1
31% conv pref 20

U 8 Radiator com ..1
U 8 Rubber Reclaiming._»
U 8 Stores common 50c
1st 37 conv pref

United Stores common.60c
United Wall Paper 2
Universal Cooler class A—*
Class B *

Universal Corp v t c 1
Universal Insurance 8
Universal Pictures com 1
Universal Products Co...*
Utah-Idaho Sugar 6
Utah Pow A Lt 37 pref—.*
Utah Radio Products 1
Utility Equities com.__lOo
36.60 priority stook 1

Utility A Ind Corp com..5
Conv preferred.......?

Valspar Corp com ...1
34 conv preferred 6

Van Norman Mach Tool .6
Venesuelan Petroleum...1
Va Pub Serv 7% pref.. 100
Vogt Manufacturing.....*
Vultee Alrcralt Co —..1
Waco Aircraft Co.. •

Wagner Baking v t o •
7% preferred 100

Watt A Bond olass A....*
Class B •

Walker Mining Co 1
Wayne Knitting Mills...5
Wellington Oil Co 1
Wentworth Mfg 1.25
West Texas UtU 36 pref..* "
West Va Coal A Coke *
Western Air Express 1
Western Grocer com 20
Western Maryland Ry—
7% 1st preferred 100

Western Tablet A Station'y
Common ...»

Westmoreland Coal.....20
Westmoreland Inc .10
Weyenberg Shoe Mfg 1
Wlohita RiverOilCorp..lo
Williams (R C) A Co •
Williams Oil-O-Mat Ht..*
Wilson Products Ino 1
Wilson-Jones Co *

WisconsinPAL 7% pf 100
Wolverine PortlCement. 10
Wolverine Tube com 2
Woodley Petroleum.....1
Woolworth (F W) Ltd—
Amer dep rets 5s

Wright Hargreaves Ltd..*

Friday
Last

SaU
Pries

2H
H

"7%
35%
2%
7%
4%

10%

H

"T%
109%

%
%

30%
21

57%
44

8%
5%

""hi
62

2%
25%
32

1%

Week's Range
of Prices

Low High

1% 1%
2 2%
hi
8% 8%
6% 7%
35% 36%
2% 2%
7% 7%
4 4%
% %

"3% "SH
10% 10%

9% 11%
12% 12%

"

% %

"Hi " i%
109% 112

% »j

%
%

28% 31
21 21

1%

3%

21

1%
80%

1%

87

~8%
4

FOREIGN GOVERNMENT
AND MUNICIPALITIES-

BONDS

Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1940
♦20-year 7s Jan 1947

♦Baden 7s 1961
Bogota (see Mtge Bank of)
♦Cauca Valley 7s 1948
Cent Bk of German State A
♦Prov Banks 6s B—1951
♦0 series A... —1952

Danish 5%s ...1955
Ext 5s... 1953

Danzig Port A Waterways
♦External 0%s 1952

♦German Con Munle 7s '47
♦Secured 6s 1947

1%

2%
6

67

11%

6%

4%

23

"26%

56%
44

7%
5%
6%
%

55%
2%

25
32

1%
3%

60%
44

8%
6

7%
%

62

2%
25%
32

1%
3%

1% 1%

3
23

3%
23

21 21%
1% 1%
78% 80%

% %
48% 48%

"Hi "Hi
1 1%
19% 20
28 28%

, % %
85 87

"T% ~~8H
3% 4

%

"Hi

»*16

'in

Sales
far
Week
Shares

100

2,800
0,200

100
800
250

600
100

800
100

"200
100

2,300
100

"

2*800
11,800

lb",800
1,700
500

4,500
2,600
5,400

25

2,400
30

700

3,500
250

1,000
500

600
400
100
400
100

Range Since Jan. 1,1940

Low

100

1,800

1,400
50

"260
2,200
300

200
50

""166
400
50

350

8,500
140

MOO
400

100% 100%
2% 2%
5% 6%

67 ,77

15% 15%
11% 11%

6% 6%
3% 3%

"11% "12%

5% 5%
6% 6%
4% 4%

4% 4%

120 28
120 24
26 26

18% 9%

125% 29
25 25

22 23

112 18
24 26%
24% 26%

600

""700

"""56
1,500
7,600

90

50
25

800
100

"150

500
400

100

3,500

Sales
for
Week

%

5,000

2,000

2~666

12,000
17,000

95 May
104 May

*is Apr
% Oct
% May

2 May
% May

z8% Jan
4% May
20 May
1% May
6% May
3% May
% May
% May

1% Feb
7% May
2% Mar

04% Jan
5% Jan
8% May
69% May

% May
% Jan

6% Jan
l5u May

87% June
% Feb

79 May
% May
hi Sept

10% May
20 May
70 Feb

4%
239

%

«J*
39%
3%
3%
3

1%
19%
26
1

2%
hi

3

%
1%
3%
%

2%
15
4

14%
1

*48%
1%

38*

21

.3*
7

0%
3
5

74

3%
%
•a

12%
1%
1

92

1%
3%
3%

Apr
May
Jan

Apr
May
June

May
May
May
May
June

May
June

May
May
Feb
Jan

Aug
July
June

Aug
May
May
May
May
May
Aug
May
Feb

May
June

Aug
May
May
July
May
May
May
May
July
May
May
Apr
June

July
July
May
Oct

May
May
May
May
Oct

High

109 Mar

115 Jan

hi Apr
hi Apr
1% Apr
3% Feb
•u Jan

*8% Jan
10% Jan
39% Feb
3% Jan
8 Jan

0% Apr
1% Jan
1 Jan
4 Oct

13% Feb
3% Feb
64% Jan
15% May
10 Apr
06 Apr
1% Mar
% Jan

8% Feb
2% Jan

113% July
hi Jan

89 Jan

1% Jan
1% Jan

31 May

14 May
9% May

10 Sept
3% May
6% Jan
3% July
% May

7% May
5% May
98 May
3% May
4% May
4% Sept

5 June

3% June

39
27
75

5%
243%

1%
7%

83%
46

8%
7%
8
%

71
6

28%
35%
2%
6%
%

6
%

2%
6
2

6%
24
13

23%
2

80%
1%
1%

55%
hi
2%
1%

29
30

1%
87
12

9%
6%
10
75

5%
1%
1%
15%
4

2
102

2%
7%
6%

Apr
Apr
Oct

Feb
Feb

Feb

Apr
Jan

Sept
Nov
Feb

Apr
Feb
Mar

Feb

Apr
Apr
Apr
May
Jan
Jan

Apr
May
Sept
Mar
Mar
Mar

Mar

Apr
May
Nov
Feb
Jan

Apr
Jan
Apr
Mar

Apr
Apr
Jan
Nov

Apr
Sept
Apr
Apr
Aug
May
Apr
Feb

May
Jan
Jan
Feb

Jan

Apr
Apr

77 Oct

17% May
11% Apr
10% Sept
7% Feb
7% Sept
7% Mar
2 Jan

12% Oct
9% Mar

112 Apr
5% Oct
7% Jan
6% Jan

12% Feb
6% Jan

20% Sept 29 Feb
20 Aug 28% Feb
12 Jan 26 Oct

7% June 15 Jan

14 Feb 25 Oct

12% Aug 26 Oct
18 May 52 Jan
20 May 49 Mar

6 Mar 7 Jan

7% May 26% Oct

7% May 27 Oct

BONOS

{Continued)

♦Hanover (City) 7s...1939
♦Hanover (Prov) 6%s.l949
Lima (City) Peru—
♦0%s stamped 1958

♦Maranhao 7s 1958
♦Medellin 7s stamped. 1951
Mtge Bk of Bogota 7s. 1947
♦Issue of May 1927
♦Issue of Oct 1927

♦Mtge Bk of Chile 08.1931
Mtge Bk of Denmark 5s '72
♦Parana (State) 7s 1958
♦Rio de Janeiro 0%s.l959
♦Russian Govt 6%S—1919
♦5%s 1921

♦Santiago 7s —1949

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

%

27 27 27

20 26

*6% 6%
*11% 14
*9% 10%

*20 28
*20 28

*11% 15
*22 40
13% 14
0% 6%
t% %
XH %

*11 15

1,000
2,000

5,000
7,000

——

Range Since Jan. 1,1940

Lew High

11 Apr 27 Nov
12 Jan 20 Oct

5% May 10% Apr
8 June 13% Mar
7% June 15 Jan

20 Sept 26% Apr
20% Oct 26% Mar
11 June 14% Mar
13 Oct 46% Mar
9% Jan 16% Mar
5 June 10% Mar

% Jan % Oct

% Oct % Feb
11 Sept 17% Mar

RAILROAD and INDUSTRIALS

BONDS

Bank

Elig. <b
Rating
See A

x a

x bbb3

x bbb3

x bbb3

V b 3

zdddl
z dddi

zdddl

Alabama Power Co—
1st 5s ..1940 x a 1
1st 4 ref 6s......—....1951 x a 1
1st 4 ref 6s 1950 x a 1
1st 4 ref 5s 1968 y bbbl
1st 4 ref 4%s 1907 7 bbbl

American GasA Elec Co.—
2%ssf debs 1950 x aa

3%s s f debs I960 x aa

3%s 8 f debs ..1970 x aa
Am Pow 4 Lt deb 0s 2010 y bb
Appalachian Elec Pow—

1st mtge 4s ... 1903
Debentures 4%s 1948

Appalao Power Deb 0s 2024
Arkansas Pr 4 Lt 5s 1950
Associated Elec4%s_._• 1953
(Associated Gas 4 El Co—
♦Conv deb 4%a ...1948
♦Conv deb 4 %s 1949
♦Conv deb 5s — 1950
Registered

♦Debenture 5s... 1908 zdddl
♦Conv deb 5%a 1977 * dddl

Assoc T 4 T deb 5%s A '65 y b 3
Atlanta Gas Lt 4%s 1955 * a 2
Atlantic City Elec 3%s '04 x aa 3
Avery 4 Sons (B F)—

5s with warrants ...1947 7 bb
5s without warrants 1947 7 bb

Baldwin Locom Works—
Convertible 6s 1950 * b 3

Bell Telep of Canada—
1st 6s series B 1957 x aa 3
5s series C__ I960 * aa 3

Bethlehem Steel 6s 1998 * aa
Birmingham Elec 4%s 1908 * bbb3
Birmingham Gas 5s 1959 7 bb 3
Broad River Pow 5s 1954 y bb
Canada Northern Pr 6« —.1953 x a
Canadian Pao Ry 0s 1942 * a
Cent Power 5s ser D .1957 y bb
Cent states Elec 5s... 1948 7 cc
6%s ...1954 y cc

Cent States P 4 L 5%8—.1963 7 b
(♦Chic Rye 5s otfs 1927 * bb
Cincinnati St Ry 5%s A ..1952 7 bb
fleseries B......... 1955 7 bb

Cities Service 5s 1900 y b
Conv deb 5s 1950 7 b
Debenture 5s.. 1968 yb 3
Debenture 5s 1969 yb 3

Cities Serv P4L6%s 1952 yb 4
6%s ...1949 y b 4

Community Pr 4 Lt 5S...1957 7 bb 3
Conn Lt 4 Pr 7s A. 1951 * aaa4
Consol Gas Ell Lt 4 Power—
(Bait) 3%sserN 1971
1st refmtge 3s ser P 1909

Consol Gas (Bait City)—
Gen mtge 4%s ...—1954

Consol Gas Utll Co—
6s ser A stamped... 1943

Cont'l Gas 4 El 5s 1958
Cuban Tobacco 5s 1944
Cudahy Packing 3%s 1955
Delaware El Pow 6%s 1959
Eastern Gas 4 Fuel 4s 1960
Edison El HI (Boat) 3%s...1905
Elec Power 4 Light 5s 2030
Elmlra Wat Lt 4 RR 58—1950
El Paso Elec 5s A 1950
Empire Dlst El 5s 1952
Eroole Mare 111 Elec Mfg—

6%a series A 1953
Erie Lighting 5s 1907
Federal Wat Serv 5%s 1964
Finland Residential Mtge
Banks 6s-5s stpd 1901

Florida Power 4a ser C 1960
Florida Power 4 Lt 5s 1954
Gary Electric & Gas—

5s ex-warr stemped 1944 y bb 3
Gstioeau Power 3%a A—.1909 * ® 2
General Pub Serv 5s 1953 yb 1
Gen Pub Utll 0%s A 1950 y bb 2
♦General Rayon 6s A 1948 * ccc2
Gen Wat Wks 4 El 5a 1943 7 bb 4
Georgia Power ref 5s_. 1907 * * 1
Georgia Pow 4 Lt 5s 1978 yb 4
♦Gesfruel 6s .....1953 * b 1
Glen Alden Coal 4s... 1905 7 bb 3
Gobel (Adolf) 4%s 1941 7 ccc4
Grand Trunk West 4s 1950 * « 3
Gr Nor Pow 5s stpd 1950 * ®
Green Mount Pow 3%e—.1963 * «
Grocery Store Prod 6s 1945 y b
Guant&n&mo 4 West 0s 1958 y b
Guardian Investors 5s 1948 7 c
♦Hamburg Elec 7s 1935 * dd
♦Hamburg El Underground
4 St Ry 5%s 1938 * cccl

x aaa4

x aaa4

x aaa4

y b 4
ybb 4
y b 2
x a 2
x bbb4

y bb 2
x aaa4

y b 4
x a 4
x bbb3

x bbb2

yb 1
x a 3

y b 4

y cccl
xbbb3

xbbb3

Friday
Last

Sale

Price

106%

"l05%
102%

105%

109%
102

106%

106
50

16

16%

16

"66

119%

107%
107%
155

101%
103

34%
33%
81%

93%
86%

Weeks' Range
of Prices

Low High

107% 107%
106% 106%
106 106%
105% 105%
102 102%

105% 105%
108% 108%
109% 109%
101 102

106% 106%
104 104

1:126% 130
105% 106
49% 50

15% 15%
15 16%
15 16%
14% 14%
15% 16%
15% 16
65% 66%

1106% 106%
108 108

101% 101%
1100 100%

116% 121

84

84%
91%
91%

101

95%
93%

"166%

"85%
107%
87%

102%
104%

101%

105

103%

100%

100%
107%
73%

"76%

106
107

151%
101
103

*103%
76%
*74
102
33
33

77%
41%
89%
93%
86

83%
83%
83%
91%
91%
100%
*126%

107%
107%
155

101%
103%
103%
78

75%
102

34%
34

81%
42%
90

94%
87

85%
84%
85

93%
93%
101%

Sales

for
Week

%

3,000
15,000
7,000
45,000

34,000

12,000
8,000
12,000
120,000

11,000
4,000

i7~666
79,000

7,000
36,000
34,000
2,000

26,000
4,000
8,000

5,000

2,000

130,000

56,000
18,000
5,000
12,000
26,000

53,666

Range
Since

Jan. 1

105 109
104% 107%
103 106%
99 106%
98% 104%

104 105%
107% 109
108% 110
90% 105%

106% 111%
103% 108
121 129

102% 108
38% 62%

11 30
10 26%
10 28%
14% 14%
10 28%
10% 34%
53 75

104% 108%
103% 110

95% 105
92% 100

95 130%

4,000
93,000
24,000
43,000
14,000
2,000
2,000
6,000

343,000
72,000
38,000
545,000
95,000
52,000

109% 110% 11,000
108 108% 13,000

128 128

94

92%
53
100

106%
85%
107%
85%

*124
102%
104%

96

93%
53

101

106%
86

107%
87%
125

103

104%

*45

107% 107%
101% 102

33 36
105 105%
103% 104%

101%
77
101

100%
*65
100%
106%
73%
*26
77%
*70
73

*108
105

57%
*29
32

*26%

*26

101%
77%
101

100%
72

100%
107%
73%

"79"
90

74
112

105%
57%
30 ;

32

1,000

106,000
217,000

1,000
142,000
4,000
89,000
2,000
70,000

42,000
11,000

1,000
5,000

2,000
4,000
38,000

4,000
26,000
1,000

53,000

"5,666
28,000
8,000

59",000

"6,666

2,000
1,000

4,000

88

89%
138
90

89
95

65
63

95%
25%
25%
64%
37
77

78%
70

65%
66

66

76%
75%
81
125%

116
117
155

101%
103%
103%
100%
83%
103%
41

41%
83
50

93%
96%
87

85%
84%
85

93%
93%
101%
135%

105 111%
104% 109%

124% 129%

75

80
45

93
104

74%
107%
70
110

102%
101%

97
94

61%
101

107

80
112

87%
125%
106

105%

23 47%
106% 109%
89 102%

22% 57
98% 106
100 105

97%
56

94
83

67%
89

103%
69

18

65%
70
58
106

99%
62
30

23

102

87%
102
101

75
101

107%
75

18
79
91

78

109%
105%
63%
53

42%

15% 26%

For footnotes see page 2621. Attention Is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See a.
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BONDS

(Continued)

x aa

z c

y b
y b
x aa

x bbb3
x bbb3
x bbb3

ybb 3
y bbbl
yb 2
y b
t bb

Bank

Elig. A
Bating
See k

y b
y b
y b
y b
y ccc2
y bbb4
y bbb4
x aa 3

y b
y cc

z b

x aa

x a

x a

z cccl
x bbb3

x a 4

zdd 1

yb 4

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

Houston Lt A Pr 3Ha 1966
♦Hungarian Ital Bk 7%s,__1963
Hygrade Food 6a A 1949

6s series B 1949
Idaho Power 3%s 1967
111 Pr A Lt 1st 6s ser A 1953

1st A ref 5%s ser B 1954
1st A ref. fie ser C 1956
Sf deb5%s.._May 1957

Indiana Hydro Eleo 5s 1958
Indiana Service 5a ...1950

1st lien A ref 5a 1963
♦Indianapolis Gas 5a A 1952
International Power Sec—
6%s series C ...1955
♦7a series E 1957
♦7s series F 1952

Interstate Power 5a 1957

Debenture 6s 1952
Iowa-Neb LAP 5e 1957

fie series B 1961
Iowa Pow A Lt 4%s 1958
Isarco Hydro Eleo 7s 1952
Italian Superpower 6s 1963
Jacksonville Gas —

fie stamped.. ....1942
Kansas Eleo Pow 3Ha 1966
Kansas Gas AEec6s 2022
Lake Sup Dlst Pow 3Ha—1966
♦Leonard Tlets 7%s 1946
Long Island Ltg 6a 1945
Louisiana Pow A Lt 5a .1957
Manafeld Mln A Smelt—

♦7a mtgesf 1941
McCord Had A Mfg—
6s stamped 1948

Memphis Commi Appeal—
Deb 4Ha.., 1952

Mengel Co oonv 4Ha ..1947
Metropolitan Ed 4a E 1971
4s series G —.1935

Middle States Pet 6Hs 1945
Midland Valley RR 5s 1943
MUw Gas Light 4Hs 1967
Minn PAL 4Hs 1978
1st A ref 5a 1955

Mississippi Power 5s......1955
Miss Power A Lt 5s 1957 x bbb3
Miss River Pow 1st 58 1951 x aa

Missouri Pub Serv fis ..I960 y bb
Nassau A Suffolk Ltg 5s 1945
Nat Pow A Lt 6s A 2026
Deb fis series B 2030

(♦Nat Pub Serv fis ctla...l978
Nebraska Power 4H8.....1981

6s series A...... ..2022
Nelsner BroaRealty 6a ....1948
Nevada-Calif Eleo fis 1956
New Amsterdam Gas 5a...1948
N E Gas A El Aaan 5a ..1947
5a 1948
Conv deb fis .....1950

New Eng Power 3%s 1961
New Eng Pow Assn fis 1948
Debenture 5Hs 1954

New Orleans Pub Serv—
fis stamped 1942
♦Income 6s series A 1949

New York Penn A Ohio—
♦Ext 4%s stamped 1950

N Y State E A Q 4Ha 1980
1st mtge 3%s 196d

N Y A Westch'r Ltg 4a 2004
Debenture fis 1954

Nippon El Pow 6H8 1953
No Amer Lt A Power—

5Hs series A ..1956
No Boat Ltg Prop 3Ha 1947
Nor Cont'l Utll 5Hs 1948
TN'western Pub Serv 5a.-.1957
Ogden Gas 1st 5a ...1945
Ohio Pow 1st mtge 3%s..__1968
Ohio Public Serv 4s ...1962
Okla Nat Gas 3%s B 1956
Okla Power A Water 5a...1948
Pacific Gaa A Eleo Co—

1st 6s series B 1941
Pacific Ltg A Pow 6s_....1942
Pacific Pow A Ltg 5s 1955
Park Lexington 3s ...1964
Penn Cent LAP 4Hs 1977
1st 6s 1979

Penn Electric 4a F 1971
fis series H ... 1962

Penn Ohio Edison—
6s series A .....1950
Deb 5%s series B 1969

Penn Pub Serv 6s C 1947
fia series D 1954

Peoples Gas L A Coke—
4a series B 1981

' 4a series D .....1961
Phila Elec Pow 6Ha 1972
Phlla Rapid Transit 6s 1962
♦Pledm't Hydro El 6H8—1960
Pittsburgh Coal 6a.......1949
Pittsburgh Steel 6a.......1948
♦Pomeranian Elec 6s ..1953
♦Portland Gas A Coke 5a..1940
Stamped

Potomac Edison fis E 1956
4Hs aeries F 1961

Potrero Bug 7» atpd 1947

75

107%
106%
105H
100

72%

20H
27

"64H
39%
105%

30

38H

x bbb2

yb
x aa

x aa

y bb
y bb
x bbb2

x bbb3
x bbb3

x bbb2

x bb

y bbb2
y bbb2
z

x aaa2

x aa

x bbb3

ybb 3
x aaa2

y b 4
yb 4
y b 4
x aaa3

y bb 3
ybb 3

ybb 3
y bb 4

y bbb2
x a 4
x a 4
x aaaa

x aa 3

yb 1

ybb 2
x aa 4

y b 3
xbbb4

ybb 2
x aa 4
x a 3
x bbb3

x bb 4

x aaa2
x aaa4

y bbbl
z ccc2

xbbb2
x bbb2
x aa 2
x aa

106H

68

101
a94

98H
60

*103H
106H

*104"

"~93%

"i07H

;|ioh

"82""

"67"
67
66H

"97"
99

104H

'm%

104
48

104»3j

"l08H
108H

*110%
15
72

74
106 H
107H
106H
105%
100

101

74
71 %
80

20

27
22H
62H
37

105%
*105
106%
28

38H

111
30

75

74

106H
107H
106H
105%
100%
101

74%
72%
99H

20H
27
22H
65

39%
105%
106 H
107%
30

38H

Sales

for
Week

%

*45 47
*104 111
*125% 130
*107% 108%
33 33

105 105
106H 106%

*27 35

67H 68

ybb
y bb
x aa

x aa

xbbb2
x bbb2
x aa 3

y bb 4
y b 1
y bb
y bb
z b

ybb 1
z bb 2
x a 4
x a 4

y ccc2

104%
105
106

107%

101

102%
113

104H

101
a94 ,<

$106 H
109%
98H
60
105
103

106H
104
104

108%
93

101%
112%
107%
26%
110%
127

*108
79%

*108
66
66

65%
109%
97
99

101
a94

109%
109%
98%
60%
105%
103%
106%
104%
104%
109%
94%
101%
113

107%
26%
111

127

109
82
109

67
67

67

109%
98%
99%

108%

"56"

102 102
104 104%

102 102

104% 105%
109% 110
106% 106%
115% 115%
*42% 46

102% 102%
104 104%
44% 48
104%1042132
*111% ....

108 108%
108% 108%
107% 107%
*103% 104%

105% 105%
*107% 108
95% 96%
39% 39%
104 104%
105 105%
106 106

107% 107%

107% 108%
107% 107%
107% 108
*106% 107%

15,000
1,000
5,000
19,000
16,000
34,000
21,000
1,000
10,000
13,000
78,000

13,000
3,000
1,000

107,000
55,000
7,000

lo'ooo
5,000
36,000

100%
102%
113

104%
30%

*105%
104%
*25%
92%
84%
108%
*109%
50

101%
102%
113%
104%
30%
107

104%

93%
85

109
111

50

Range
Since
Jan. 1

106H 111%

1,000
2,000

9,000

3,000

2,000
1,000

"l"666
7,000
9,000
2,000
6,000
4,000
14,000
12,000
3,000
11,000
3,000
32,000
8,000
4,000
28,000
2,000

liB'ooo

56*000
4,000
40,000
1,000

68,000
43,000

3,000
4,000

12,000
21,000
5,000
1,000
1,000

7.000

8,000
30,000
16,000

IsTooo
6,000
26,000

6,000

32~666
6,000
22,000
5,000
11,000
1,000

7,000
4,000
9,000

45,000
19,000
8,000
12,000
5,000

"2",000

"e~66o
5,000
12,000
"

i"6o6

64

66

105H
101
98H
96%
87

93
67

56
60

17%
21

19%
51%
29

103
103

106%
26%
29%

39

102%
117

104%
30

103%
103%

81
79

109%
107%
107

105%
101%
101

74%
73%
99%

43%
49%
47%
71%
61

106%
106%
109%
62
42

53%
107%
127%
108%
33
106
108

19 23

58% 71%

99
81

104%
106

91%
51%
98

98%
102%
96

97

108%
86
95

109
101
20

108%
120
102

62
115

51
52
51
105

88%
93

101%
96 «•

109%
111

100%
70

105%
103%
107

104%
106%
110%
98

101%
113%
107%
28

111%
128%
110
83

122%
71%
71%
71%
110

99%
100%

100% 103%
97 104%

81 102

102% 105%
104% 110
102 106%
111% 115%
40 65

94

104
35
101

107%
103%
103%
104%
100%

105%
107%
86
39

96%
101

100

104%

103%
106

49%
106%
111%
109%
109%
109

105

110%
112 ;

97%
43%
104%
107%
106%
108%

104% 109%
101% 108%
106 108%
105 108%

91

95

110%
92
24

103
99
13

78%
76

106%
107%
45

101%
102%
116

105

48%
106%
104%
25
94
90

109%
111

53%

BONDS

(Concluded)

Bank

Blig. A
Rating
See a

Friday
Last

Sale

Price

Power Corp(Can)4%sB 1959 x a 2
♦Prussian Electric 6s 1954 z b 1
Public Service Co of Colo—

1st mtge 3%8 1964 x aa 2
a f debs 4s ...1949 * bbb4

Public Service of N J—

6% perpetual certificates y aa 3
Pub Serv of Oklahoma—

4s series A 1966 x a 4

PugetSoundPAL5%a... 1949 ybb 3
1st A ref fis ser C 1950 y bb 3
1st A ref 4%a ser D 1950 v bt* 3

Queens Boro Gaa A Elec—
5%s series A 1952 y bb 4

♦Ruhr Gas Corp 6%s 1953 z b 1
♦Ruhr Housing 6%s 1958 z cccl
Safe Harbor Water 4%a... 1979 x aa 3
San Joaquin L A P 6s B 1952 x aaa2
♦Saxon Pub Wks 6s 1937 z cccl
♦Schulte Real Est 6s....J.1951 z cc 2
Scripp (E W) Co 5%s 1943 x bbb2
Scullln Steel Inc 3s ..1951 yb 2
Shawlnlgan WAP 4%a.— 1967 x a 2

1st 4 %8 series D 1970 x a 2
SheridanWyoCoal6s 1947 yb 2
Sou Carolina Pow 5s 1967 y bbb2
Southeast PAL 6s 2025 y bb 4
Sou Counties Gas 4%a I968xaa 3
Sou Indiana Ry 4s 1951 ybb 2
So'west Pow A Lt 6a 2022 y bb 4
S'west Pub Serv 6s 1945 x bbb4
Spalding (A G) 5s 1989 z b 2
Standard Gas A Electric—

6s (stamped) 1948 yb 3
Conv 6s (stamped) 1948 yb 3
Debentures 6s. 1951 y b
Debenture 6s Deo 1 1966 y b
6s gold debs 1957 y b

Standard Pow A Lt 6a 1957 yb _

♦Starrett Corp Inc fis 1950 z ccc2
Stlnnes (Hugo) Corp—

♦7s 2d stamped 4s.. 1940 z
♦Ctfs of dep............. -

7s 2d stamped 4s .1946 z
♦Tern! Hydro El 6%a 1953 yb 1
Texas Elec Service 5s 1980 x bbb4
Texas Power A Lt 6s .1956

6s series A 2022
Tide Water Power fis ...1979
Tieti (L) see Leonard—
Twin City Rap Tr 5%S_..1952
(♦Ulen A Co—
Conv 6s 4th stp.. 1950 z

United Eleo N J 4s 1949 x aaa4
United El Service 7s ..1956 ybb 1
♦United Industrial 6%s_..1941 z cccl

♦1st a f 6s 1946 z b I
United Light A Pow Co-
Debenture 6s 1975 yb 2
Debenture 6%s 1974 yb • 2
1st Hen A cons 5%s 1959 X bbb3

Un Lt A Rys (Del) 6%s_._1962 y bb 3
United Lt A Rys (Me)—

6s series A 1962 x bbb3
Deb 6s series A ..1973 Y b 2

Utah Power A Light Co—
1st lien A gen 4%s 1944 x bbb3
Deb 6s series A.. 2022 * bb 2

Va Pub Service 6% A 1946 y bb 3
1st ref 6s series B ...I960 ybb 3
Deb s f 6s 1946 Tb 3

Waldorf-Astoria Hotel—
♦fis income debt ..1954 zee 2

Wash Ry A Elec 4s 1951 x aa 4
WashingtonWater Pow 3%s*64 x aa
West Penn Elec fis .2030 * bbb3
West Penn Traction 5a— . 1960 x aa 2
West Newspaper Un 6a.,„. 1944 ybb 2
Wheeling Elec Co 5s......1941 x aaa2
Wise Pow A Light 4s 1966 x bbb3
(♦York Rys Co fis 1937 z bb 1
♦Stamped fis........... 1947 T bb 2

161

101%
101%
100%

91%

107%

76

82%
82

90

112%

"50"

"49"

73%
73%
73%

"73
22%

42

29%
105%

x a 2 107%
y bbb2
y bb 3 98

y b 4 62

7

117
26

88%
93%
106

96%

117%
88%

102

103*

108% 108%
*106% 107

158% 161

107 107

101% 101%
100% 101%
99% 100%

Week's Range
of Prices

Low High

70

*27
72

28

91%
27

*25%
107%
*136%
*26%
36%
100%
73.

81

81%
90

102%
112%
103%
50

101%
*106
48

92

27

108%

37%
101%
76

83%
82%
90

102%
112%
104

51

101%
108
49

107

100% 100%
100% 100%
101% 103%
102% 103
102 103

7

*107%
109%
*114%
115
58

*102
107

*98%
99%

7%
110

109%

115"
59
107

107%
99

100

Sales

for
Week
$

.' 72 % 73%
172% 73%
73 74

72% 73%
73 73%
72% 73%
21% 22%

42 43
42 42
32 33

29% 30
105% 106
107% 108
*117 118%
98 98%

61% 62%

6% 7%
117 117%
25% 26
33% 33%
34 34

85% 89%
90% 94%
106 106
95 96%

117% 118%
84

16,000

43,000

10,000

2,000
72,000
96,000
95,000

11,000
2,000

"7,666

4,000
5,000
13,000
28,000
39,000
2,000
14,000
52,000
4,000
11,000
2,000

"3",000

57,000
36,000
52,000
28,000
29,000
32,000
8,000

4,000
1 ,000
6,000
17,000
24,000
31,000

17,666

29,000

6,000
6,000
6,000
1,000
5,000

185,000
32,000
2,000

154,000

24,000
34,000

14,000
3,000
31,000
4,000
7,000

22,000

20,000
"

8~,666
4,000

~

6,000

23",000

Range
Since

Jan. 1

61
14

91%
16

105% 109
104% 107%

128 161

104% 108
86 102
83 101%
81 101%

80
18

13%
105%
127
12

23

100%
67

64
64

87

96%
102

103%
37
90
105

40

99
27
25

109%
136%
26%
38
104

76

98%
97%
95%
103%
113%
105%
53

105%
108%
60

49 74%
49% 74%
48 74%
48 74%
48 74%
49 74%
14% 24%

27

43%
18

21%
101%
104%
109

88%

47

46

38%
46

106%
108%
120%
103%

56 69

6% 12%
114 118%
20% 45%
16 33%
16 34

73 89%
74% 94%
104% 110
78 96%

110 119

72% 89

95% 101%
85 101%
99% 104%
95 104
94 103

4

107

107%
104%
107%
43
103

102%
90

94

10%
109%
109%
108%
117

60%
105

107%
99

100

• No par value, a Deferred delivery sales not included In year's range, d Ex-
lnterest. n Under the rule sales not Included In year's range, r Cash sales not In¬
cluded in year's range, x Ex-dlvldend. -

J Friday's bid and asked price. No sales being transacted during current week.
♦ Bonds being traded flat. C;, ,

, ^
f Reported in receivership.
f Called for redemption:

Northwestern Pub. Serv. 5s 1957, Jan. 1, 1941 at 104.
e Cash sales transacted during the current week and not Included In weekly or

yearly range: ..../•*••■ •

No Sales. ■; .. ■ '

y Under-the-rule sales transacted during the current week and not Included In
weekly or yearly range:
No sales.

v Deferred delivery sales transacted during the current week and not included In
weekly or yearly range:
No sales. . .

Abbreviations Used Above—"cod," certificates of deposit; "cons," consolidated:
"cum,*' cumulative; "oonv," convertible; "M," mortgage; "n-v." non-voting stock;
*
v t 0," voting trust certificates; "w 1," when Issued; "w w," with warrants; "x-w
without warrants. ■ - : ■ -

k Bank Eligibility and Rating Column—x Indicates those bonds which we
believe eligible tor bank investment.

y Indicates those bonds wc believe are not bank eligible due either to rating
status or some provision In the bond tending to make it speculative,

a Indicates Issues In default, In bankruptcy, or in process of reorganization.
The rating symbols in this column are based on the ratings assigned to each

bond by the four rating agencies. The letters Indicate the quality and the numeral
immediately following shows the number of agencies so rating the bond. In all
cases the symbols will represent the rating given by the majority. Where all four
agencies rate a bond differently, then the highest single rating Is shown.
A great majority of the Issues bearing symbols ccc or lower are In default. All

Issues bearing ddd or lower are In default

Attention la directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note i above.
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Other Stock Exchanges

Baltimore Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp —*
Atlantic Coast L (Conn) _50
Bait Transit Co com v t c *

1st pref v t c 100
Conaol Gas E L A Pow___*
434% Pref B 100
434% pref C 100

East Sugars As com v t c_ _1
Fidelity A Deposit 20

Houston Oil pref 100
Mar Tex Oil 1
Common class A 1

Mt Vern-Wood Mis com 100
Preferred . 100

National Marine Bank..80
New Amsterdam Casualty2
North Amer Oil Co com.. 1
O 8 Fidelity A Guar 2

Bonds-

Atlantic Coast Line Conn-
Certificates of lndebt 5%

Bait Transit 4s flat—1976
A 6s flat 1975

Friday
Last
Sale

Price

. 17 34

"V.io
75%

'109%
18

17

"l9%

34%
40

Week's Range
of Prices

Low High

15%
1534
30c

1.85
75
11634
10934
18

119

1734
11c

11c

1.75
64

48

1634
1.10

1934

16

1734
35c
2.10

7634
11634
10934
1834
120

1734
16c
15c

1.75
65
48

1734
1.10
20

80 80
34 3434
3934 40

Sales
for
Week

Shares

1,060
2

274

1,099
250

2

190
90

100

5,900
400

6

110
13

979
200

1,012

$900
8,000
8,600

Range Since Jan. 1, 1940

Low

11 May
12 Aug
23o July
1.35 May
69 May
108 Sept
10734 Sept

6 May
9134 May

1434 June
15c Oct
11c Oct

1.75 Jan

3834 June
4434 Jan
1234 June
1.00 Sept
14)4 May

80 Oct
23 May
30 May

High

2134 Jan
2034 Apr
55c Jan
2.50 Apr
8334 Apr
11934 Feb
10934 Nov
14 Apr

130 Jan

1934
65c

55c
2.50
65
50

1734
1.45

2334

Apr
Mar

Jan

Jan
Oct

Apr
Apr
Jan

J&B

87 Mar

3534 Apr
4034 Apr

Boston Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Amer Pneumatic Service Co
Common —*
6% non-cum pref 60

Amer Tel A Tel 100
Bird A Son Inc *
Boston A Albany 100
Boston Edison Co (new).26
Boston Elevated 100
Boston Herald Traveler-
Boston A Maine—
Common stamped—100
Prior preferred 100
Class A 1st pref St...100
Class A 1st pref 100
Class B 1st pref St...100
Class C 1st pref st—100
Class D 1st pref st—100

Boston Personal Prop Trts*
Calumet A Hecla 6
Copper Range —25
East Gas A Fuel Assn—
Common..... —*
434% prior pref 100
6% preferred .100

E astern Mass St Ey—
1st preferred 100
Pref B 100
Adjustment 100

Eastern SS Lines *

Economy Grocery Stores.*
Employers Group Assn...*
Gen Capital Corp *
Gillette Safety Razor....*

Hathaway Bakeries A *
* Preferred *
Isle Royale Copper Co..15
Loews Theatres (Boat)..25
Maine Central—
Common 100

6% cumul pref 100
Mergenthaler Linotype..*
NarragansettRacgAssnlncl
National Tunnel A Mines.*
New Eng Gas pref ._*
New England Tel A Tel 100
N Y N H A Hart RR..100
North Butte 2.60
Northern RR (N H)...100
Old Colony RR—
Common 100
Ctfs of dep

Pacific Mills Co *

Pennsylvania RR ..60
Qulncy Mining Co 25
Reece Button Hole MachlO
Bhawmut Assn T C *
Stone A Webster *

Suburban El Sec Co *
2nd pref *

Torrington Co (The) •
Union Twist Drill Co 6
United Shoe Mach Corp.25
6% cum pref 25

Utah Metal A Tunnel Co.l
Vermont A Mass Ry ColOO
Waldorf System *
Warren Bros... *

Bond*—

Boston A Maine RR—
Mist Mtge A 4% 1960
Incmtge A 4 34%—1970

Eastern Mass St Ry—
Series A 434s.. 1948
Series B 6s........1948
Series D 6s ....1948

Friday
Last

Sale

Price

25c

'16634

90

3434
4434
19

434

57

3634

234

534

"22""
......

11834

"~36c

1454
24

134
834
934
934

30

3434
5734
4334

754

Week's Range
of Prices

Low High

Sales

for
Week
Shares

&1! 3 *-* 1940

LOW High

25c 27c 1,275 25c Nov 60c Jan

134 134 150 134 Apr 2 Jan

16234 16634 1,986 144May 176H Mar

1034 1134 275 8 May 1234 Apr
8734 9034 447 6654 May 9134 Oct

3334 3434 3,311 3334 Oct 3634 Sept
43 34 4434 280 3834 May 5034 Mar

1834 19 55 1634 May 2034 Apr

134 134 8 1 July 234 Mar

6 634 520 5 May . 1034 Jan

2 2 55 134 May 3 May
2 2 77 134 Feb 234 May
2 2 12 134 Jan 334 May
134 134 5 134 May 234 Mar

234 234 25 134 June 334 Mar
12 1234 85 1134 June 16 Apr
734 754 214 434 May 834 Feb

434 5 710 334 May 634 Feb

334 334 12 134 May 334 Mar

5634 6734 365 26 May 5734 Oct

3434 3634 185 1234 May 3634 Nov

70 70 60 54 May 70 Oct

1134 1134 10 734 June 1734 Jan

134 154 100 134 June 234 Jan

3 3 220 234 Aug 734 Apr
12 12 35 12 Oct 1834 Jan

22 34 23 95 1634 May 2634 Apr

2634 2654 10 23J4 May 30 Mar

3 334 93 234 Sept 634 Mar

234 254 5 234 Nov 434 Feb

38 38 10 28 May 44 July
134 134 90 134 Jan 2 Jan

1134 1154 6 1134 June 18 Apr

5 534 129 434 July 834 Feb

21 2134 60 1134 June 22 Oct

1934 22 215 12 May 22 Nov

534 534 100 434 Jan 634 May
2 2 250 1 May 2 Oct

3034 3034 35 27 Sept 3834 Jan

11634 119 455 108 June 137 Apr
in hi 138 hi Apr 34 Feb

36o 39c 700 35o Aug 92c May
8134 8134 40 61 Jan 8134 Oct

34 34 100 18c Oct 60c Apr
6c 5c 50 5c Oct 25c Sept

1434 1434 287 734 May 1634 Apr
2334 2434 1,287 1434 May 2434 Jan

134 134 226 1 Oct 134 Jan

8 854 144 734 Aug 934 Jan

934 10 465 734 May 12 Feb

834 934 490 634 May 1234 Jan

60c 60c 1,616 57c Jan 75c May
37 37 5 37 Oct 4534 Apr
2934 30 214 2234 May 3334 Mar

3434 35 308 2534 Jan 35 Oct
56 6034 1,528 65 May 8434 Jan
4334 43 34 55 3934 June 46 Oct
46c 46c 250 35c May 62c Apr

99 99 15 70 June 102 Oct

734 734 160 534 May 734 Apr
1 1 15 1 July 134 Sept

68 6934 1,900 6734 July 7434 Aug
1734 1834 14,500 1734 Aug 2334 Aug

99 99 3,000 87 June 99 Oct
102 102 5,000 86 June 10234 Oct
102 102 100 96 June 10634 Apr

Chicago Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Friday Sales D

Last Week's Range for Range Since Jan. 1, 1940
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Abbott Laboratories com • 55 6334 55 ' 990 5034 May 7034 Jan

Acme Steel Co com 25 49 51 150 3434 May 5134 Apr
Adams (J D) Mfgjcom—* 1034 1034 10 734 May 11 Apr
Adams Oil & Gas com * 334 334 300 234 May 434 July
Advanced Alum Castings.5 434 4 434 600 234 May 434 Oct

Aetna Ball Bearing com__l 1134 1134 1134 150 8 May 14 Feb
Allied Laboratories * 1334 1334 150 1034 May 20 34 Feb

CHICAGO SECURITIES
LUted and Unlisted

Paal H.Davis 6c €>o.
Members Principal Exchange*

Bell System Teletype
Trading Dept. OGO. 405-400 Municipal Dept. OGO. 521

10 S. La Salle St., CHICAGO

Stocks {Continued) Par

Allied Products Corp—
Class A

Amer Tel A Tel Co cap. 100
Armour A Co common...6
Asbestos Mfg Co 1
Associated Invest Co com*
Athey Truss Wheel cap..4
Automatic Products com.5
Aviation Corp (Del) 3
Aviation A Transport cap.l
Backstay Welt Co com—*
Barlow A Seelig Mfg A com

Bastlan-Blesslng Co com.*
Belden Mfg Co com 10
Belmont Radio Corp *
Bendix Aviation com 6
Berghoff BrewingCorp...l
Bliss A Laughlln Inc com

Borg Warner Corp—
Common

Brach A Sons (E J) cap.
Brown Fence A Wire—
Common 1

Bruce Co (E L) com.....5
Burd Piston Ring com 1
Butler Brothers 10

5% cumul conv pref..30
Campbell-W A Can Fdy—
Capital *

Castle A Co (A M) com.10
Cent 111 Pub Ser $6 pref..*
Central 111 Secur Corp—
Common 1
Convertible preferred..*

Central A 8 W—

Common 50c
Preferred *

Prior lien pref »
Chain Belt Co com *

Checker Cab Mfg cap 5
Chicago Corp common...1
Convertible preferred..*

Chicago Flexbl Shaft com.5
Chicago Towel Co com...*
Chicago Yellow Cab cap..*
Chrysler Corp common..6
Cities Service Co com... 10
Club Alum Utensil com...*
Coleman Lmp A Stv com.*
Commonwealth Edison—

Capital 25
Consolidated Biscuit com.l
Consolidated Oil Corp...*
Consumers Co—
Com ptsh vtcA 50
Common part shs v t cB*
vtc pref part shs 50

Container Corp of Amer_20
Continental Steel com *

Preferred ...100
Crane Co com 25

Cudahy Packg 7% cm DflOO
Dayton Rubber Mfg com.l
Deere A Co com.... ...»
Dexter Co (The) com 5
Diamond TMot Car com 2
Dixie-Vortex Co com *

Dodge Mfg Corp com *
ElecHousehold Util Corp.6
Elgin Natl Watch Co...15
Eversharp Inc com 1
Fairbanks Morse com »
FitzSImons A Co—
DAD com..

Four-Wheel Drive Auto.10
Fox (Peter) Brewing com 6
Fuller Mfg Co com 1
Gardner Denver Co com..*
General Amer Transp com 5
General Finance Corp coml
General Foods com ...*
Gen Motors Corp com..10
Gillette Safety Razor com *
Goldblatt Bros Inc com..*
Goodyear T A Rub com..*
Goseard (H W) com *
Great Lakes DAD com..*
Hall Printing Co com 10
Helleman Brewing cap 1
Hein-Werner Mtr Prts cm3
Hlbb Spen Bartlett com.25
Houdaille-Hershey cl B *
Hupp Motor Car com 1
Illinois Brick Co cap 10
Illinois Central RR com100

Indep Pneumatic Tool cap*
Indiana Steel Prod com ... 1

Indianapolis Pr A Lt com.*
Inland Steel Co cap *
International Harvest com*
Iron Fireman Mfg com...*
Jarvis (W B) Co (new) capl
Jefferson Electric Co com.*
Kalamazoo Stv A Fr caplO
Katz Drug Co com 1
Kellogg Swtcbd A Sp pflOO
Common *

Ky Utll Jr cumul pref...50
6% preferred 100

Kerlyn Oil Co com A 6
Kingsbury Brew Co cap__l
La Salle Ext Unlv com..
Leath A Co com... *
LeRoi Co com 10

Friday Sales

Last Week's Range for
Sale of Prices Week

Price Low High Shares

21 21 100

3734 3734 592

9134 9234 70

16234 16534 583

534 434 534 3,050
134 134 134 1,350

3534 3534 3534 200

4 434 550

1 1 50

534 434 534 2,700
234 234 234 1,550

534 534 50

1134 1134 1134 200

18 18 18 34 1,250
12 1034 12 200

534 534 534 300

3334 3034 3334 1,035
734 734 734 800

2034 1934 2034 500

2034 20 2034 2,000
1634 1634 20

2 : 2 150

1034 834 1034 2,350
234 234 334 250

534 5 534 1,050
1934 19 1934 390

1434 1434 50
22 21 22 250

90 8434 9134 890

34 34 54 500

634 634 300

34 34 34 1,050
45 4534 90

106 106 107 50

i» * — 2134 2134 50

m • — — ' 1834 18 34 50

134 134 134 8.750
30 2834 30 850

7334 7134 7334 100

69 69 30

1034 934 1034 200

8434 8034 8434 762

634 534 634 3,800
234 234 234 650

35 35 35 100

3034 3034 3034 6,300
134 2 450

6 534 6 3,085

1 1 20

•rnmmmum m>
■ 34 34 100
4 4 10

1734 1754 425

2434 24 34 150

107 10834 340

2134 2134 2234 400

70 72 60

1034 1034 1034 50

2034 21 34 250

5 5 5 50

834 834 894 550

1034 1034 500
13 13 50

434 334 434 3,150
2934 2934 2934 250

134 2 350

4434 4534 80

7 634 7 300
7 7 100

2034 2034 100

434 5 450

m — 1634 1634 300

52 5034 52 130

234 234 254 650

3534 3634 460

5134 50 5134 3,050
3 334 274

834 8 834 200

1734 18 34 580

1034 10 1034 400

18 18 1834 900

1334 13 34 111

- - - 834 834 350

734 734 794 100

37 37 37 220

1234 1394 557

"u 34 •u 750

3 234 3 200

834 734 834 371

27 2734 250

234 234 100

22 2234 150

90 8634 90 325

4834 5134 170

18 18 150

1334 1334 1334 125
19 19 50

13 13 13 20

434 434 434 500
101 101 10

734 734 100

4634 4634 47 50

101 101 20

234 234 250

34 34 54 200
1 134 600

334 334 100

7 7 50

Range Since Jan. 1, 1940

Low

1154 May
2234 May
73 May
146 May
4 May
34 Jan

30 June

334 May
34 Sept

4 Aug
234 May
434 May
834 May
1234 May
734 May
334 May

2434 May
734 Oct
1334 May

1334 May
1434 June

2 Oct

534 June
2 July
434 May
1734 June

10J4 May
1434 May
71 May

34 Jan
434 July

34 Mar
37 Sept
92 May
1534 May
1834 Oct

34 May
2534 June
55 June

64 June

734 May
6334 May
4 Feb

234 May
30 May

2534 May
1 May
634 May

34 May
34 May

2 May
10 May
1834 May
9934 July
13 34 June
61 May
9 May
1334 May
4 Aug
434 May
934 May
9 May
3 Jan

21 May
134 Oct

2934 June

634 Oct
334 June

1234 Feb
3 May
1434 May
3534 May
134 May

3534 Oct
38 May
234 Sept
8 May
1234 May
934 May

16 Sept
934 May
8 May
7 June

3434 July
9 May
7i» May

2 May
634 May
1834 May
134 June

22 Oct

6634 May
3834 June
1134 June
9 May
17

13
4

100

July
Nov

May
Jan

534 May
38 May
90 May
234 June
34 Oct
34 Sept

234 July
5 June

High

21

4134
100

17534
734
134

4534
7

134
834
434
734

1134
1834
12
6

3634
1134
2334

Apr
Jan

Jan

Mar

Apr
Apr
Mar

Jan

Feb

Apr
Apr
Feb
Nov
Oct

May
Sept
Apr
Mar

Jan

2534 Jan
2234 Apr

534 Feb
1134 Feb
434 Mar
734 Jan

2334 Apr

1934 Apr
22 Nov

9134 Oct

34 Nov
834 Apr

34
77

12034
2134
1834
134

37
84

7534
1134
91

634
334

38

Jan
Jan

Feb
Oct
Oct

Jan
Feb

Apr
May
Mar

Jan

May
Mar

Apr

33 Apr
334 Jan
8 Jan

134
34

434
1934
33

11034
2434
72

1934
2334
534
1034
1434
14

434
2934
234

4934

Jan

June

Feb

Apr
Apr
Mar

Jan

May
Jan
Jan

Apr
Feb
Mar

Apr
Apr
Apr
May
Apr

1134 Feb
8 Oct

2034 Oct
6 Apr
18 Feb

5734 Jan
234 Jan
4934 Apr
6634 Apr
634 Apr
1234 Feb
26 Apr
1234 Feb
2734 Jan
2034 Feb
10 Feb

1034 Apr
42 Mar

1634 Apr
1 Feb

534 Jan
1334 Jan
28 Apr
334 Mar

23 J4 Oct
9034 Jan
62 34 Jan
1834 Oct
17 Jan

2334 Apr
13 Nov

634 Feb
10134 Sept

834 Apr
4934 Jan
10334 Feb

334 Jan
34 Mar

134 Jan
434 Mar
8 Sept

For footnotes see page 2625
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Stocks (Concluded) Par

LibbyMcNelllALlbby com7
Lindsay Lt A Chm com.10
Lion Oil Ret Co cap *
Liquid Carbonic com *
Loudon Packing com *

Marshall Field com *

McCord Rad A Mfg cl A—*
Merch A Mfrs Sec—
Class A com 1
Preferred.. *

Mlckelberry's Food com.l
Middle West Corp cap 5
Midland United conv pf A*
MidlandUtll—

6% prior lien 100
6% class A pref 100

Miller A Hart Inc conv pf*
Modlne Mfg com *
Montgomery Ward com .*
Muskegon Mot Spec cl A.*

Natl Bond Invest com—*
Natl Cylinder Gas com 1
Natl Pressure Cooker Co.2
National Standard com. 10
Noblltt-Sparks Ind cap...6
North American Car com20
Northwest Bancorp com..*
Northwest Engineering cp*
Northwest Utll—

7% prior lien ..100
Nunn Bush Shoe com__2%
Omnibus Corp com 6

Parker Pen Co com...-.10
Penn Gas A Elec A com..*
Penn RR capital -.50
Peoples G LtACoke cap 100
Perfect Circle (The) Co—*
Poor A Co class B *
Potter Co com 1
Pressed Steel Car com 1
Process Corp (The) com..*
Quaker Oats Co common.*
Preferred ——100

Reliance Mfg Co com... 10
Rollins Hosiery Mills com 4

Schwltzer Cummins cap.-l
Sears Roebuck A Co cap..*
Serrick Corp clB 1
Slgnode Steel Strap pref .30
Slvyer Steel Castings com.*
Sou Bend Lathe Wks cap.6
South Colo Pow A com..25
Southwest Lt A Pow pref.*
Spiegel Inc common 2
Standard Dredge com 1
Preferred 20

Standard Oil of Ind.....25
Stein A Co (A) com *
Stewart Warner 6
Sunstrand Mach T'l com.5
Swift International cap..15
Swift A Co 25

Texas Corp capital 26
Trane Co (The) com 2
Union Carb A Carbon cap

United Air Lines Tr cap..5
U S Gypsum Co com...20
United States Steel com..*
7% cum pref 100

Utah Radio Products coml
Utility A Ind Corp—
Convertible pref 7

Walgreen Co com *
Westn Union Teleg cm.100
Westh'se El A Mfg com.60
Wleboldt Stores Inc com. .*
Wisconsin Bank shares cm*
Woodall Indust com 2
Wrigley (Wm Jr) Co cap.*
Yates-Amer Machine cap.6
Zenith Radio Corp com..

Bonds—
Commonwlth Ed 3%s.l958

Friday
Last Week's Range
Sale of Prices
Price Low High

7 6% 7 '■

7% 7%
10 9% 10

-—to 15% 15%
2 1% 2

15% 14% 15%
5% 6

3% 3% ?' 3%
----- 27 28

4% 5

7% 7% 8%
5 V 4% 5%

in****'** : ; 3% 3%
% %

8% 8 8%
----- 26% 26%
39% 38% 39%

24 25

13% 13%
11% 10% 11%
----- 3% 3%
----- - 29 29
33 31 33

4% 4%
11% 10% 11%

20% 20%

54% 54%
10% 11

10 10

10% 10%
% K

24% 23% 24%
40 36% 40%

------ 25 25%
9 8% 9

% 14
12% 12 1214
2 2 2

104% 104 105

154 H54 154

------ 9 9

5 5 5%

Sales

for
Week

Shares

1%

*17"
31%

7%
1%

12%
26%

"s %
34%
18%
21%

12
75

19%
74%
69%

1%

16

9%
78

1%
27
16
29 J4
1

100
7 ;
1%
12%
2414
12

7%
34

18

21%

9%
80

1%
27

17

32%
1

100%
7%
IK
12%
27

12

8%
35

18%
21%

35 36%
12 12%
73% 75
18% 19%
73% 75
63% 71
124% *125%
1% 1%

1%
20%
20

107%
7
5

5%
79%
3%
15%

1%
20%
22%
108%
7

5%
5%
80%
3%
16%

121% 122%

600
300
35
24

700

1,540
120

250
120

1,300
8,900
1,100

50

50

290

50

1,175
20

15

802
150

150

300

250
900

150

20
110

80

100

100

650

1,657
70

400

200

2,495
300

150

50
> 50

150

400
929

200
80
200

700

10

st°4
1,450
300

1,404
20

1,878
2,250
910

1,800

635
200

430

1,050
163

7,000
102

50

100

210

570

130
100

1,350
300
108
50

2,000

89,000

Range Since Jan. 1,1940

Low High

5 May
4% Jan
9 May
11% May

, 1% Jan

8% May
3% May

3% Apr
24% June
3% Jan
6% May
1% Mar

3% June
% Oct

3% Jan
17% May
32 May
20 June

12% Sept
10% Oct
3% July

23 May
20% May
3 Feb

7% June
12% May

45 June

9% Aug
8% May

7% May
% Oct

15 May
25 May
23% May
5% May

■-I. % June
6% May
% May

95 June

141 June
8 Aug
1% Feb

6 May
62 May
1% May

24 Aug

10% June
20% May

% Oct
95 May
6 May
1 May
8 May
20% May
10 May
2% Feb
15% Jan
17 June

17% May

33 May
10 June

60% June
12% May
60% June
41% May
103% May

% May

1% May
16% May
14% June
76% June
4 May
3% May
3% May
72% May
1% June
8% May

110% May

9 Apr
7% Apr
14% Apr
18% Mar
2% Apr

15% Feb
7% Jan

4 Jan

30 Jan
5 Oct

9% Jan
6% Aug

6% Jan
% Jan

"

8% Oct
26% Oct
55% Jan
28 Mar

18% Apr
11% Nov
4% July
29% Aug
36 Apr
5% May
12 Jan

20% Apr

70 Jan

12% Jan
14% Jan

12%
2%
24%
40%
29

12%
%

14%
2%

123%
157
12

6

Jan

Jan

Jan

Nov
Mar

Jan

Feb
Jan
Oct

Feb
Oct

Jan

Sept

10% Feb
88 Apr
2% Mar

31 Apr

17 Nov

32% Nov
1% Mar

101 Apr
11 Jan

2% Mar
14 Mar

28% Apr
14 Jan

9 Feb

35 Oct

32% Feb
25% Mar

47% Apr
16% Apr
88 Jan

23% Apr
87% Jan
71 Nov

125% Oct
1% Jan

2%
23%
28%
117%
8

5%
6%
93%
4%
17%

Apr
May
Jan
Jan

Oct
Feb

Apr
Apr
Oct
Apr

131 Apr

Cincinnati Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for
Sale of Prices Week

Stocks— Par Price Low High Shares

Ainer Laundry Mach ...20 17% 18 86

Baldwin pref ..100 100 100 14

CarthageMills A ..100 _ 59 59 10

Champ Paper pref... ..100 101% 101% 101% 30

Cin Ball Crank —.5 — - - — - 1% 2 185

Cln Gas& Elec pref. ..100 107% 106% 107% 134

Cln Street. ...50 4 3% 4 468

Cin Telephone ...50 96% 95% 97% 102

Cln Union Stock Yards..* ------ 14 14% 30

Crosley Corp
♦ 4% : 4% 100

Dow Drug
* 1% 1% 200

Eagle-Plcher — 10 ------ 9% 9%
25

285

Early & Daniel
*
----- 25 10

Formica Insulation.. * 21 20 21 .,:r 122

Gibson Art
* 26% 26% 26% 58

Hatfield prior pref—— 12 ------ , 4% 4% 5

Partic pref— —
..100 ------ 8% 8%

26

5

Hilton-Davis pref ..—.5 26 26 25

Kahn
*

- 13 13 2

Kemper Thomas spl.—50 ------ 100 100 2

Kroger
* 31% 30% 31% 622

Luinkeuheimer * 19 19 120

P&G....
* 56% 54% 57% 1,137

00 00vH11 228 228 228 6

Randall A * 20% 20% 80

Rapid
*

—————— / 5% 5% 35

U 8 Printing
* 16% 16% 2

Preferred 50 14 14 / 1
Western Bank 10 5% 5% 5% 150

Wurlltzer.j ...10 6% 8 70

Unlisted—
13 17 1,788Amer Rolling Mill...—25 16%

Columbia Gas
* 6% 5% 6% 1,385

General Motors ...10 51% 50% 51% 585

Range Since Jan. 1, 1940

Low

13% June
96 Oct

55% Oct
97% July
1% Oct

100 June

4% May
85% May
11% May
3% May

1% Aug
6% May

20 June

13% Jan
25 May
4% Jan
6 Jan

21 June
12 June
98 May
23% May

16 June

52% June
224 May
18 Feb

4% May
1% May
8% June
4% June
6 Sept

9% May
4% May
37% May

High

18

100
60
105

2%
110
4 -

100%
14%
7%

2%
12%
26

21

29%
6%
14%
27
15

100
34%

Apr
Oct

May
Feb

Apr
Feb

May
Mar

Mar
Jan

Feb
Jan

July
Oct

Apr
Mar

May
Jan

Feb
Oct

Apr

22 Jan

71% Apr
235 Sept
23 Apr
8% Feb
2% Feb
17% Mar
5% Jan
13 Mar

17 Apr
7% Apr
56% Anr

Ohio Listed and Unlisted Securities
\ Members Cleveland Stock Exchange

GILLIS1<J RUSSELLco.
Union Commerce Binding, Cleveland

Telephone: OHerry 5050 A. T. & T. CLEV; 565 & 566

Cleveland Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1940
Sale of Prices Week

Stocks—
, : Par Price Low High Shares Low \ High

c Addresogra-Mul com. .10 al5% al5% 56 12% June 19% Jan

Akron Brass Mfg 50c ~~~4% 4% 4% , 300 4 May 4% Apr
Amer Coach & Body... ..5 7% 7% 500 6% Jan 8% Apr
Apex Elec Mfg * all% all% 10 8% May 15 Apr

Brewing Corp of Amer. ..3 4% 4% 4% 566 4% May 7 Mar

City Ice & Fuel * a8% a9% 280 8% Oct 14% Jan

Clark Controller "l - ——--- al5% al6% 93 12 May 16% Jan

Cl Cliffs Iron pref—... * 70% 69% 72 2,277 46 May 72 Oct

Cl Graphite Bronze com"l a32% a33% 85 26 May 43% Mar

Cleve Railway ..... 100 - —— - - -• 27% 27% 223 17% Jan 36 May
Cliffs Corp com ..5 18% 17% 18% 8,195 12% May 18%: Apr
Commercial Bookbinding.* ...... 6 6 70 6 Sept 8 Apr

Dow Chemical pref 100 113% 112% 113% 46 112% Sept 117 Apr
EatonMfg........... ♦

— — — — -- o34% a35% 90 22 May 37 Apr
c Firestone T & R com. lio - — — — -to al5% al5% 3 12% May 21% Jan

c General Elec com.,.. *
- - — a34% a35% 319 26% May 41 Jan

General Tire & Rubber. I25 to — — to - - al2% al2% v 164 10% May 23% Jan

Preferred 100 102% 102% 100 98 Aug 106 May
c Glidden Co com * al4% al4% no 11 May 19% Jan

Goodrich (BF)„__. ..* al3% al4% 395 10 May 20% Apr

Goodyear Tire & Rubber. * ------ al7% al8% 133 12% May 24% Apr
Great Lakes Towing.._ 100 19 19 19 20 13% Feb 20 Sept

Preferred- 100 a70 a70 5 50 Feb 70 Sept

c Industrial Rayon com a26 a26 % v 59 16% May 29 : Jan

c Interlake Iron com... to — -to 9% 10% 486 6% May 12% Jan

Interlake Steamship... II* 44 42% 44 165 34% May 44 Apr

Jaeger Machine II* 16 15% 16 75 12% July 17% Feb

Kelly Island Lime & Tr. ——1■ — - » 15% 16 348 12 May 16 Oct

Lamson & Sessions 3% 3% 3% 764 2% June 4 Jan

c Martin (Glenn L) com ..1 a32% a33 100 26% June 47% Apr
McKee (A G) B __* 34 34 35 27 26 May 35 May

Medusa Ptld Cement.. 20 18% 20 : • 370 13% May 20 Oct

Metro Paving Brick... II* 1 1 ' 1 220 1 Oct 1% Apr

Monarch Machine Tool II* —... 35 35 13 24% Jan 47% Sept

National Acme ..1 20% 23% 438 13 % Jan 23% Oct

c Natl Mall St Castg com.* -—---- a24 a24% 225 13% May 27 Jan

National Refining (new) __* 2% : 2% 2% 625 2 July 3% Apr

c N Y Central RR com. II* al4% al5% 155 9% May 18% Jan

Ohio Brass B ...... ..* 20% 20% 50 17 May 24% May
c Ohio Oil com._______II* — — —— to a6% a6% 50 5% June 8% May
Otis Steel II* — to.'——— to o9% al0% 452 7 May 12% Jan

Patterson-Sargent..... II* --•-toto- 12 12 • V ' 50 10% Oct 14% Mar

c Republic Steel com — —'to to to — 19% 22% 1,672 14 May 23% Jan

Richman Bros.......* II* "36% 35% 36% 708 31 May 40% Mar

Selberllng Rubber _.* a3% a4 5 3% May 8% Jan

Ftouffer Corp A .... I"* "35% 35% 35% 20 35 Oct 37 June

Thompson Prod Inc * a34% a34% 130 25% May 38% Apr

Troxel Mfg Hi - 2% 2% <,400 2% Oct 5% Feb

Twin Coach com.. ...... a7% a8 10 6% May 13% Mar

c U S Steel com....... ..* a63% a70% 431 42 May 70% Oct

Van Dorn IronWorks.. II* 4% 4% 4% 245 3 May V 5 July

Weinberger Drug Stores I"* 8% 9 119 7% May 10% Jan

White Motor .... .50 - to ——— 14% 15% 290 7% May 15% Oct

Youngstown Sheet & Tube* -to— a40% a42% 115 26% June 48% Jan

Detroit Stock Exchange—See page 2592.

California Securities

Akin-Lambert Company
Established 1921 '

639 South Spring Street, Los Angeles
STOCKS—BONDS MEMBER r ,,

Telephone VAndlke 1071 Los Angeles Stock Exchange
Bell System Teletype LA 23-24

Los Angeles Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Aircraft Accessories 50c
Bandini Petroleum Co...l
Barker Bros 5%% pref..50
Blue Diamond Corp 2
Bolsa ChlcaOU A com—10
Byron Jackson Co *
Central Invest Corp—100
Chrysler Corp 5
Consolidated Oil Corp....*
Consolidated Steel Corp..*
Preferred —.*

Douglas Aircraft Co *
Electrical Products Corp.4
Exeter Oil Co cl A com...l
General Motors com....10
Gladding McBean & Co..*
Globe Grain & Milling..25
Goodyear Tire A Rubber.*
Holly DevelopmentCo...l
Hupp Motor Car Corp_..l

Friday
Last

Sale

Price

2%
2%
28%
1.45
2

fll2%
9

084
5%
6%
14%

o90%
9%
25c

51%
5%
1%

18
55c

"■ o%

Week's Range
0/Prices

Low High

2%
2%
28%
1.45

1%
ol2%

9

o82%
5%
6

14%
o84%
9%
25c

50%
5%
1%

18
55c

a%

2%
2%
28%
1.50
2

al2%
9%

o84
5%
6%
15

a90%
9%
25c

51%
5%
1%

18
55c

0%

Sales

for Range Since Jan. 1, 1940
Week
Shares Low High

600 2 July 3% May
200 2% May 4% Jan

50 22% May 30 Mar

1,850 1% May 3 Feb

1,100 1% Aug 2% Mar

10 10% May 14% Jan

86 8% May 12 Mar

130 57% May 90% Jan
140 5% Oct 8 Jan

1,870 3% May 6% Oct

2,377 7 May 15 Oct

75 77% Oct 88% Apr
300 8% May 10% Mar

1,400 25c May 43c Jan

831 38% Mar 66 Apr
556 3% May 6% Apr
400 1% Oct 14% Aug
290 14 June 24% Feb

600 45c May 80c Jan

57 % July % Apr

For footnotes see page 2625,
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Stocks (Concluded) Par

Lincoln Petroleum Co.. 10c
Lockheed Aircraft Corp_.l
Los Angeles Investment. 10
Mascot OU Co.— -—. 1
Menagco Mtg Co —1
Mt Diablo Oil Mng & D..1
Nordon Corp Ltd —1
Oceanic Oil Co ..1
Pacific Distillers Inc 1
Pacific Finance Corp comlO
PacificGas A Elec com . .26
Pacific LightingCorp oom *
Republic Petroleum eom.l
554% pref 60

Richfield Oil Corp com...*
Roberts Public Markets—2
Ryan Aeronautical Co—-1
Safeway Stores Inc....—*
Security Co units ben Int..
Sbeell Union Oil Corp—16
Solar Aircraft Co...—..1
Sontag Chain Stores Co..*
So Calif EdisonCo Ltd..26
Original pref.— 26
6% pre' B— 26
654% preferred C 26

So Calif Gas 6% pref cl A25
Southern Pacific Co *
Standard Oil Co of Calif..*
Transamerlca Corp 2
Trans &WesternAir.....6
Union Oil of Calif 26
Vega Airplane Co IX
Vultee Aircraft Inc.—.1
WellingtonOil Co ofDel-.l
Western Air Express,.... 1

Mining—
Blk Mammoth Cons MIOc
Calumet GoldMines... 10c

Unlisted—
Amer Rad A Std SanI *
Amer Smelting A Refining.
Amer Tel A Tel Co. ..100
Anaconda Copper.. ...60
Armour A Co (111) 6
Atchsn Topk A S Fe Ry 100
Atlantic Refining Co....26
Aviation Corp (Del) 3
Baldwin Locomo Wks vtc.
Barnsdal! OilCo........6
Bendlx Aviation Corp....6
Bethlehem Steel Corp...
Borg-Warner Corp 5
Case (J I).....—.,...100
Caterpillar Tractor Co...*
Columbia Gas & Electric.*
Commercial Solvents.. . _*
Commonwealth A South.,*
Continental Oil Co (Del) .6
Curtlss-Wrlght Corp 1
Class A 1

Electric Bond & Share.-.6
Electric Power A Light...*
General ElectricCo......*
General Foods Corp. .*
Intl Nickel Co of Can *
Kennecott Copper Corp..*
Loew'e Inc —*

Friday
Last

Sale

Price

MontgomeryWard A Co.*
New York Central RR *
Nor American Avlatlon.10
North AmericanCo....,.*
OhioOil Co *
Packard Motor Car Co..*
Paramount Pictures Inc. .1
Pennsylvania RR Co 60
PureOil Co—J ,...*
Radio Corp of America...*
Republic Steel Corp.....*
Sears Roebuck A Co.—*

80cony-Vacuum Oil Co..16
Standard Brands Inc..,..*
Standard Oil Co (N J)...26
Stone A Webster Inc *

Studebaker Corp........!
Swift A Co 26
Texas Corp (The)......26
Tide Water Assoc Oil...10
Union Carbide A Carbon.*
United Air Lines Transpt.6
United AircraftCorp.....6
United Corp (The) (Del).*
U S RubberCo.........10
U 8 Steel Corp.........*
Warner Bros Pictures——5
Westinghouse El A Mfg.60

19c
30
6
47c

255
41c
6c
35c
a5c

1154
29
a4lH
IX
30

7X
9

4%
c42

2954
alOVs
3%
654

28
48
30X
29X
34X
954
18X
HX

a18X
12H
9

855
IX
6

a7X
a44

al65H
2554
a4X
al7X
a22X
4H
10X

a33X
a89X
a20X
a58X
a47X

854
10

IX
a18X
854

a28X
OH
ad

a35X
37

o26X
a34X
a27

Week's Range
of Prices

Low - High

19c 20c
2954 30
5 5

47c 47c

254 2X
41c 41c
Be 5c
35c 36c
aBc aBc

H** 11*29 29

a40% a4154
IX IX

30 31

7X 7X
9 9

455 4X
a42 a42
29H 29H
glOX alOH

354 8%
BX BX
27X 28H
48 48

3054 3055
29X 29X
34H 34H
9H 9X
18 18X
4X BX

al8H al8H
12X 12 X
9 9X
8 854
IX IX
6 6

JSC
^c

38X
15

17X
a20X
OH
3X
8X
24
8

BH
21X
a79H

8H
7

a33X
a8X
8X
21

a36X
a9%
074%
a!8%
41%
2%

o22X
70X
2%

al0854

07% a7%
a43% a44
al6254al60
24% 2BX
a4% a4X
al6% al7X
a22X a22X
4% 4%
16X 16X
a9X a9X
a31% 033H
083X a90
al9% a20%
068% a58X
046X a48X
6% 6%
10 10

IX IX
al8% al8%
8% 8X

028X o28%
6H BX

a6 06

a34X a36X
37 37
a26X a27X
a32X a34X
026H 027%

38X 38%
14% 15
17% 17%
a20X a20%
6% 6%
3X 3%
8%

24
8

BX
22%

24
8

BX
19%

077X 080
8 8X
7 7

033% 033%
08% a9X
854 9

21 21

035% 036X
a9% a9%
a74% o74%
al855 019
39% 41%
2X 2%

a22X 022%
64% 70%

, 2% 2%
a!07%al08%

sales

for
Week
Shares

2,100
613
290
100

6,000
200

1,000
000
500
344
381
140
165

. 52

708
1,070
950
40
15
60

470
246

1,201
15

057
259
100
360

1,132
2,278

29

5,368
286
800
550
100

51,000
2,000

15

85
179

1,224
• 50

163
110
170
285
50
00
136
195

1
295
030
120
400
10

268
30

100
25
135
180
85
140
72

367
439
250
149
100
305
130
241
100
174

2,197
246
275
450
40
125
300
275
65
50
165
20
164
292
110

1,700
200
60

Range Since Jan. 1. 1940

Low High

7c Jan

tZX June
3% May
39c June

1% Jan
38c Sept
3c May

27c Oct
5c Oct
9% May

26% May
37X May
IX Oct

30 May
6 May
7X Jan
3% May

42 Oct
26 May
8X May
2% May
4X May
23% May
35% May
27X May
24H May
30 May
7 May
16% Oct
4X May
17% Aug
12 May
*X Jan
6X July
1X Sept
4% Aug

6c June

He Jan

B% May
3554 July
148 May
19 July
4 June
15 May
20X June
4% Aug

13 May
7X Aug

25% June
68X June
1554 Aug

61 Apr
4% June
9% July
X May

1754 Oct
6% Aug
24% June
5% May
454 June

27 May
37 Oct

20X June
24% July
22 June

38% Oct
9% May
15X Aug
16X June
5% May
2H May
BX May
19% July
7 Oct
4% June
14X May
6d% June
7% May
6 May

30 June
8 July
5% May

18 June

33% Oct
8% June

03% June
12X May
34 Aug
IX May

18 Aug
46 May
2X May

25o Aug
4154 Apr
6% Sept
00c May
4% May
50c Jan
6c Jan

47c Feb
10c Jan

13% Apr
3454 Mar
49% Jan
2% Jan
40X Apr
8X Jan
1054 Aug
7 Apr
52% Apr
3354 May
9% Sept
4% Apr
7 Apr

3054 Apr
48 Oct

30% Jan
29% Jan
34% Oct
15% Jan
26% Jan
7 Mar
18 Sept
17% Jan
14 Apr
9% Sept
3% Jan
6X Apr

14Xe Jan
2c Jan

10 Jan

4754 Jan
174% Mar
31% Apr
7% Apr
24% Apr
22 May
8% Apr
19X May
12% Apr
3455 Apr
84 Apr
24X Apr

5154" "Jan
7X Apr
1654 Apr
154 June

20X May
11% Mar
2954 Feb
8% Jan
8 Jan

40 Jan

4754 Feb
, 38% Jan
38 Apr

35% Feb

47% May
18% Jan
26 Apr
2354 Apr
7% Apr
4 Mar

8% Oct
24X Jan
9 Jan

7H Apr
2354 Apr
8754 Apr
1254 Apr
754 Jan

43J4 Feb
12 Jan

1254 Feb
2354 Feb
4754 Apr
11 Jan

8254 Feb
2354 Apr
6154 Apr
254 Jan
3854 Feb
7054 Oct
4 54 Apr

Philadelphia Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

American Stores.......
American Tel & Tel 100
Bankers Sec Corp pref-.50
Barber Co.. .....10
Bell Tel'Co of Pa pref—100
Budd (E G) Mfg Co *
Budd Wheel Co —*

Chrysler Corp. 6
Curtis Pub Co com *
Electric Storage Battery100
General Motors 10
Horn A Hardart(Phlla)em*

Lehigh Coal & Navigation*
Lehigh Valley-- 50
Natl Power A Light *
Pennroad Corp v t C——1
Pennsylvania RR -60
Penna Salt Mfg ,..—50
Phlla Elec of Pa S5 pref—.*
Phila Elec Power pref—25
Scott Paper .*
Tonopah Mining —1
Transit Invest Corp pref—
United Corp com *
Preferred *

United Gas Imprvmt com*
Preferred *

Frtdai
Last
Sale

Price

654
654

154

854
254

2454
188
117

"41%

254

12

115

Week's Range
of Prices

Low High

1154
10254
16

954
11854
454
654

8254
154

3054
4954
11754

254
254
754
254

2354
185

11654
3054
4154
X
%

2

3354
1154
11354

1154
16554
16

954
11954
554
754

84

154
3254
6054
118

354
254
854
254
2454
188

11754
3054
42X

54
54

254
3354
1254

115

Sales

for
Week
Shares

674
264
10
60
127

2,740
1,310
180
211
745
838
25

2,435
99

491

4,617
2,567

85
103
232
186

3,300
360

2,919
90

10,355
93

Range Since Jan. 1,1940

Low

954 June
14054 May
1054 May
854 June

11354 Apr
3 May
354 May

5554 June
154 Oct

25 June
38 May
11154 May

154 May
154 May
554 June
154 Mar

1454 May
159 May
11254 June
2854 June
3454 May
»u June

54 May
1% June

2654 June
10 May

107X June

High

14X Apr
17554 Jan
16 Oct

1554 Apr
12554 Jan
6 Jan

•

754 Oct
9054 Jan
454 Jan
33X Apr
5554 Apr
12554 Jan

354 Oct
354 Feb
854 Apr
3 Oct

2454 Jan
190 Oct

12054 Jan
3154 Jan
49 Apr

54 Feb
1 Jan

254 Jan
4154 Feb
1554 Jan

11754 Feb

Pittsburgh Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Friday Sales

1940Last Week's Range for Range Since Jan. 1.
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Allegheny Lud Steel com.* 2454 2354 2454 185 16 May 2655 May
Arkansas Nat'I Gas preflOO 854 854 854 100 655 Feb 854 Apr
Blaw-Knox Co * 1054 954 1054 900 554 May 1155 Jan

Byere (A M) Co com.....* 954 954 954 50 6% Aug 1354 Feb

Clark (D L) Candy Co.—* 654 654 100 5 June 655 Oct

Golumbia Gas A Elec Co.* '"ox 6 654 1,272 454 May 754 Apr

Copperweld Steel———5 2054 2054 2054 90 1555 Jan 25 Apr

DevonianOil Co ...10 14 14 100 1254 Aug 1754 Jan

Duquesne Brewing Co—5 11 11 450 954 June 14 Mar

Electric Products.—i * 5 5 100 454 May 654 Mar
Fort Pitt Brewing——...J 154 154 100 154 Jan 154 Apr

Koppers Co pref 100 90 8954 90 151 75 Jan 91 May
Lone Star Gas Co com * 954 10 697 754 May 1054 May
Mountain Fuel 8upplyCol0 6 554 6 1,335 454 May 654 May

Nat'I lireproofing Corp..* 1.00 95c 1.00 742 60c Sept 1.50 Jan

Pittsburgh Brewing com..* 154 154 412 90c July 254 Jan

Pittsburgh Oil A Gas.. 5 154 154 154 200 154 Feb 154 Feb

Pittsburgh Plate Glass..25 9154 9154 9354 85 66 June 10454 Apr
Pittsburgh ScrewABolt..* 754 654 754 475 454 May 855 Jan

Ruud Mfg Co 5 8 8 25 5 May 954 Mar

Shamrock Oil A Gas com.l 2 2 2,993 155 May 254 Jan

6% preferred...——10 ------ 8 8 85 554 Sept 8 Oct

Vanadium-Alloys Steel—* 40 3554 40 284 28 May 40 Nov

Westinghouse Air Brake..* 2154 2054 22 460 1554 May 2855 Jan

Westinghouse El A Mfg.50 106 106 100 7755 May 11755 Jan

Unlisted—
OctPennroad Corp v t C.....1 ,254 254 192 155 May 254

St. Louis Listed and Unlisted Securities

Edward d. Jones & Co.
Established 1922

Investment Securities

Boatmen's Bank Building, ST. LOUIS
Members Phone

St. Louis Stock Exchange CEntral 7600
Chicago Stock Exchange Postal Long Distanoe

New York Curb Exchange Associate A. T. T. Teletype STL 693

St. Louis Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

American Inv com......
Brown Shoe com —*
Burkart Mfg com 1
Century Electric Co..—10
Chi A Sou Air L pref 10
Cocoa-Cola Bottling com.l
Collins-Morris Shoe com.. 1
Columbia Brew com..—.5

Dr Pepper com .*
Emerson Elec com 4
Preferred.--..—-.100

Falstaff Brew com —1
Grlesedieck-West Br com.*
Hyde Park Brew com—10
Hydraulic Pr Brick pref 100

International Shoe com—*

Key Co com *
Knapp Monarch pref....*
Laclede-Chrlsty CI Pr com*
Laclede Steel com 20
Midwest Plpg & Sply com *
Mo Port Cement com 25
Natl Candy com——*

St LouB Bldg Equip com.*
St Louis P S com class A..1
Scruggs-V-B Inc com 5
Preferred ......100
1st pref... 100

Scullln Steel com —

Warrants

Sterling Alum com..: 1
Wagner Electric com 15

Bonds—

St Louis Pub Ser 5s„ .1959
Income .1964

Friday
Last
Sale

Price

1254

354
1454
2554
80c

1254

1354
354

2154

1.50

30
6

"554
19

11"

1054

*9654
11

1.00
7

28X

6854

Week's Range
of Prices

Low High

12

2954
27

354
14

2554
50c

1254

1354
354
8754
654

21

4254
1.50

2954
6

36

654
1854
1154
1354
654

3

1.60

1054
42

9654
954
80c
7

2754

68

1154

1254
3054
27
3

1454
26
80c

1254

1354
354
89

654
2154
4254
1.60

30

654
36

554
19

1154
14

654

3

1.60

1054
42

97

1054
1.00
754

2854

Sales

for
Week
Shares

489
70
140
225

450
471

1,624
236

225
410

15
50
95
5

125

210
350
15
54

280
150
124
510

25
12
20
20
27
420
745
130
465

6854 $28,000
1154 2,700

Range Since Jan. 1, 1940

Low

12 Oct
28 May
1654 Jan
3 Oct
12 Jan

2554 Oct
40c Aug
1254 Oct

1354 Oct
254 Aug

81 Jan

654 Sept
2054 Oct
4254 Oct
1.25 Oct

2554 May
5 Sept

33 July
454 Aug
15 June

9 June
10 July
654 Sept

254 Jan
80c June
6 June
35 July
8754 Jan
554 May
70c May
554 Jan

2154 May

High

14 Aug
3654 Apr
29 May
4 Apr

20 Apr
34 Apr
2.00 Jan

1954 Mar

27 Jan
4 June
98 May
1054 Apr
45 Apr
58 May
2.00 May

3654 jan
*"8 Apr
36 Oct

6% Oct
20 Apr
12 Oct

14X Sept
1254 Mar

4% May
1.60 Oct

1154 Oct
42 Oct
97 Oct

1154 Oct
1.00 Sept
9 Apr

30 Apr

55 May 6854 Oct
8 May 1254 Jan

Orders solicited on Psdflc Cosst Stock Exchanges, which are

open until 5>30 P. M. Eastern Standard Time (3 P. M. Saturdays)

Schwabacher & Co.
Members New York Stock Exchange

111 Broadway, New York
Cortlandt 7-4150

Private Wire to own offices in San Francisco and Los Angeles

San Francisco Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Aircraft Accessories 50c
Anglo Calif Natl Bank—20
Assoc Insur Fond Ino . 10
Atlas Imp Diesel Engine..5
Bank of California N A.80
Byron Jackson Co *
Calamba Sugar com 20

Friday
Last
Sale
Price

2.20

754
5

104""

"i054

Week's Range
of Prices

Low High

2.15 2.20

754 7%
4% 5
654 654

104 105
1254 1254
1054 1054

Sales

far Range Since Jan. 1. 1940
Week
Shares Low High

300 2.00 Aug 3.75 May
1,555 554 June 854 July
874 3 54 May 554 Mar
650 354 May 754 Feb
45 103 May 125 Jan

611 9 May 1554 Jan
207 1054 Oct 19 Mar

For footnotes see page 2625.
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Friday bales

Last Week's Range for Range Since Jan. 1, 1940
Sale of Prices Week

Stocks (Continued) Par Price Low High Shares Low High

Calif Packing Corp com..* 19H 19% 19% 560 14 May 26% Feb

Preferred 50 mmrnp.*.- 51H 51% 33 49% Aug 52% Jan

Caterpillar Tractor com..* — 'm,m m m — 46 46 348 45 May 55 Jan

Central Eureka Min com.l 3H 3H 3% 1,119 2H May 4% Mar

Chrysler Corp com 5 mmmm.mm 83H 83% 582 57% June 87% Apr

Cons Chem Ind A * mmmmrn'm 24% 25 340 19% May 26% May

Crown Zellerbach oom...6 15% 15% 15% 4,729 12% May 21 May

Preferred • 88H 87H 88% 98 75% May 95 May

D1 Giorgio Fruit pref. ..100 mmm m'mm 6H 6% 20 5 May 10% Jan

Emporium Capwell com..* 17 17 17 385 14% May 20% Apr

Preferred (ww) 50 41% 42% 365 35 May 44% Feb

Fireman's Fund Indm___10 46H 46% 35 36 July 48 Oct

Fireman's Fund Ins Co. .25 ""99% 99 99% 63 77 May 100 Oct

Food Machine Corp com 10 30 30 244 19% June 33% Feb

Galland Merc Laundry...* 19% 19% 10 17% May 22 ' Feb

Genl Mtrs Corp com .10 "hix 51% 51% 1,314 38 May 56 Apr

Genl Paint Corp com.....* 5% 5% 100 4% May 7% Feb

Gladding McBean A Co..* mmm — — 5% 5% 250 3% May 6% Apr

Golden State Co Ltd * 9% 9H 9% 763 7% May 11% Mar

Hale Bros Stores Inc * 13 13 13 287 12 June 15% Apr

Hawaiian Pine Co Ltd...* mmrn'mmm 16 16 250 14% May 20% Jan

Holly Development 1 mmmmmim 52c 52c 400 50c May 76c Feb

Home F A M Ins Co cap. 10 -T 42 42 20 33 June 44 Feb

Honolulu Oil Corp cap...* 10% 10% 10% 161 10% July 17% Jan

Hunt Brothers com.. 10 2.10 2.10 2.10 185 1.75 July 4.00 Mar

IXL Mining Co Ps 2.50 2.50 2.50 100 2.50 Oct 3% Apr

Langendorf Utd Bak cl A.* 13% 13% 14 310 11% May 16% Feb

Langdendorf Utd Bk pref50 40% 40% 40% 18 34 June 41 Oct

Leslie Salt Co 10 rn'm* - 41 41 100 35% June 44 Apr

LeTourneau (R G) Inc._.l 30H 30H 30% 170 21 May 35 Jan

Lockheed Aircraft Corp__l 30% 29H 30% 1,558 23% June 41% Apr

MagnavoxJCo Ltd. 1 70c 70c 110 50c Jan 1.30 Apr

Magnln A Co (I) com....* mm m—m — 8% 8% 800 7 July 9% Jan

Msrchant Caicul Mach.. .5 -w- 16 17% 935 12% May 19% Apr

Meier A Frank Co Inc... 10 11% 11% 100 9% May 12% Apr

Menasoo Mfg Co com 1 2.65 2.40 2.65 1,150 1.75 Jan 4% May

National Auto Fibres com 1 m+mmmm 7% 7% 400 5% May 11 Apr

Natomas Co ....* 8% 8%
" 325 7% May 10% Mar

No Amer Invest 6% preflOO 23 23 10 15 June 28 [May
North American Oil ConslO mmrnmmm. 9 9 100 7% June 11 Jan

Occidental Petroleum.... 1 10c 10c 10c 100 7c Oct 28C Feb

Oliver Utd Filters cl A....* 21% -< 21% 21% 171 1 16% May 23% Feb

Class B * 4H 4% 4% 600 3 May 5% May

Pacific Coast Aggregates.5 1.35 1.35 1.35 1,200 95c May 1.50 Jan

Pac G A E Co com 25 29% 28% 29% 3,004 25% June 34% Apr

6% 1st preferred 26 34H 34 34% 2,798 28% May 34% Apr

5H% 1st preferred...25 31H 31 31% 1,124 25% May 31% Jan

Pacific Light Corp com...* 41 41 41 781 34 May 50 Jan

$5 div. .* 107% 107H 107% 105 100 May 108% Jan

Pac Pub Ser com _....* m\mm mm m 4% 4%
■

125 3% May 5% Feb

1st pref .___-* ****** 17H 17% v, 407 16 May 21% Jan

Pacific Tel A Tel com.. 100 121H 120% 121%. , 69 113 June 138% Mar

Paraffine Co's pref 100 m—m m> m - 100% 101 210 96 July 101 Oct

Puget Sound PAT com..* 16% 16 , 16% 470 12% Jan 29% May

R E A R Co Ltd com.....* 3% 3% 3,300 1.50 Apr 4.00 Jan

Preferred 100 ...... 19% 20% 38 11 July 24% Mar

Rayonier Inc com... 1 16% 16% 16% 100 14 f May 29% May

Preferred 25 27 27 110 24 %" May 37% May

Rheem Mfg Co 1 ■'ilH 14% 14% 771 12% May 19% Jan

Richfield Oil Corp com. * 7% 7% 632 5% May 8% Jan

Roos Bros pref ser A 100 m mmmm- 104 104 10 100 Aug 108% Mar

Ryan Aeronautical Co: 1 4H 4% 4% 1,210 3% May 7 Apr

San Maurlclo Mining._P10 rnmmmmm 22c 22c 200 22c Oct 22c Oct

Schleslnger (B F)7% pref25 m «. m 5% 5% 160 4% May 6% Jan

Soundview Pulp Co com. 6 23 22H 23 1,565 21 May 42 May

So Cal Gas Co pref ser A.25 mm***m 34% 35 330 28% May 35 Oct

Southern Pacific Co... 100 mmm-mm 8H 9% 988 6% May 16% Jan

Spring Valley Co Ltd * 5H 5H 5% 35 5 June 6 Jan

Standard Oil Co of Cailf..* 18% 18 18% . 2,463 16% Oct 26% Jan

Texas Consolidated Oil 1 5c 5c 500 5c July 20c Feb

Tide Water Ass'd Oil com10 * m — m m m 9% 9% 369 9 June 12 May

Preferred * *• mm mmm
91 91 35 80 June 96 May

Transamerlca Corp 2 5 ~ 4% . 5% 7,660 4% May 6% Mar

Treadwell-Yukon Corp. 1 8c 8c 10c 2,200 4c Oct 15c Jan

Union Oil Co ofCalif....25 12% 12H 12% 1,551 12 May 17% Jan

Union Sugar com.25 -mm* - 7% 7% 270 6% Sept 10 Apr

United Air Lines Corp 5 m^mmm- 18% 18%
'

265 12% May 23% Apr

Universal Consol Oil.... 10 mm**mm 8 8 260 6% Aug 15% Jan

Vega Airplane Co 1H 9H 9 9% 300 4% Jan 14 Apr

Victor Eauip Co com 1 mmm—mm
• 3% 3% 108 3 Jan 4% May

Vultee Aircraft .....1 m*'m 8% 8% 100 7 Aug , 9% Sept

Waialua Agricultural Co.20 22 21 22 60 20 Oct 30 Apr

Wells Fargo Bk A Un TrlOO m.*——mm 275% 280 40 265 June 301 Apr

Western Pipe A Steel Co. in mm-rn - - 20 20 145 15 June 22% May

Yel Checker Cab Co ser 150 20H 20% 20% 150 15 May 22 Feb

Unlisted—
American Tel A Tel Co. 100 al66 al62% al66 351 149 June 174% Apr

Amer Toll Bridge (Del)..l 1.08 1.08 1.10 14,300 52o Feb 1.10 Oct

Anaconda Copper Mln..50 25H 25% 25% 533 18% Aug 31% Apr

Aviation Corp of Del....3 5 5 5 150 4 Aug 8% Apr

Anglo Nat Corp A com * 3% 3% 3% 600 3% Sept 12% TAug

Argonaut Mining Co 5 2.30 2.30 2.30 200 1.50 May 4.00 Jan

Atchison TopASanta FelOO mm*mm- al7 al7% 110 14 May 25% Jan

Atlas Corp com..... 5 a7 a7 32 6% Oct 9% Mar

Bendlx Aviation Corp...6 o34 a31% a34 95 26% May 35% Apr
Blair A Co Inc capJ 1 1.50 1.20 1.50 1,495 75c June 2 Jan

Bunker Hill A Sullivan.2 H 12% 12% 13 1,065 9% May 14% Jan

Cal Ore Pwr 6% pfd '27 100 m**mm.m a90 a90 12 70 May 90% Sept

Canadian Packflc Ry___25 -mmmm'- 3H 3% 100 3% Oct 3% Oct

Cities Service Co com.. 10 mrmmm- o5% a6 52 4% Feb 6% May

Claude Neon Lights com.l mmm *-J,'m % 700 % June % Mar

Cons Edison Co of NY..* a26% a25% a26% 145 24 June 32% Apr
Consolidated Oil Corp * mmm--- 5% 5% 340 5% Oct 7% Apr

Curtlss Wright Corp.....! 8% 7% 8% 512 6% July 11H Mar

Dominguez Oil Co * 28% 28% 29% 230 25 May 36 Jan

General Electric Co com..* a35% a34% a35% 214 28% June 41 Jan

Goodrich (B F) Co com * al3% al3% al3% 13 17 Apr 20% Apr

Hawaiian Sugar Co 20 22 22 22 130 19 Oct 25 Aug

Idaho Mary Mines Corp__l *mmmm* 5% 5% 850 5 June 7 Apr

InternatI Nick Co Canada* a26% a26% a27% 163 20% June 38% Jan

Inter Tel A Tel Co com * a2H a2 «2% 21 1% Ocl 4% Apr

Kenn Copper Corp com..* 33 33 197 24% July 35% Mar

Marine Bancorporation . . * - «• 22 22 25 19 June 25% Feb

Matson Navigation Co * 24H 24% 24% 150 22 May 35 May

McBryde Sugar Co 5 m<m mm. mm 2.85 2.85 30 2.85 Sept 5.00 May

McKess A Robblns com..5 m m m m — — a5% a5% 25 4% June 8% Apr

M JAMAMCons 1 ~7c 6c 7c 5,.500 6c May 12c Jan

Montgomery Ward A Co.* mm**mm 38% 39% 872 38% Oct 65% Jan

Mountain City Copper 6 3% 3% 3% 880 2% May 4% Apr

Nash-Kelvlnator Corp 5 ------ 6% 5% 295 4% June 7% Feb

North Amer Aviation 1 18 18 215 14% May 26% Feb

Nor American Co com 10 21 21 21 215 18% Sept 23% Jan

Packard Motor Co com * m mm m mm o3% a3% 165 3 May 4% Mar

Pennsylvania RR Co 50 24% 24% 24% 170 16% June 24% Oct

Radio Corp of America * 5% 5 5% 635 4% May 7% Apr

Riverside Cement Co A..* 3% 3% 10 2% Aug 4% Apr

Schumach Wall Bd com..* 6H 7% 3,727 3 June 7% Oct

Preferred * 29 29% 355 18% June 29% Oct

So Calif Edison com 25 28 % 28 28% 799 24 May 30% May

6% pref 25 31 '30% 31 818 25 May 31 Oct

5H^- pref. 26 ... _ 29% 29% 171 26% May 30% Apr

Stocks (Concluded) Par

PrUlay
Last

Sale

Price

Week's Range
of Prices

Low High

Sates

for
Week

Shares

Range Since Jan. 1, 1940

Low High

Standard Brands Inc *
Studebaker Corp com 1
Texas Corp com 25
United Aircraft Corp cap.6
U S Petroleum Co 1
United States 8teel com..*
Utah-Idaho Sugar Co com 5
Warner Bros Pictures 5

~"T%

""70%

"a2%

aWA 0.7
8% 8%

a36% a36%
a40 a42%

75c 80c

63% 70%
1% 1%

a2% a2%

68
139

35

144

600

3,013
375

90

5 May
5% May
35% Aug
39 June

55o May
42% May
1 May
2 May

7% Apr
12% Feb
46% May
61% Apr
1.15 Jan

70% Oct
1% Apr
4% Feb

* No par value. a Odd lot sales, b Ex-stock dividend, c Admitted to unlisted
trading privileges, d Deferred delivery. Cash sale—Not Included In range for
year. xEx-dlvldend. y Ex-rlghts. « Listed, t In default, t Title changed from
The Wahl Co. to Eversharp. Ino.

Canadian Markets—
Listed and Unlisted

(Continued from page 2627)

Toronto Stock Exchange
Friday Sales

Last Week's Range for
i ', : ..

Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares

Silverwoods mm-* 4 4% 55

Preferred ... ll'l* mm mm 5% 5% 100

Simpsons pref Zioo 99 98% 100 77

Slscoe Gold I
>

50c 47c 50c 43,800

Sladen-Malartlc i 48C 480 50c. 7,600

Slave Lake ...i mm mm mm 5%c 5%c 2,000

South End Petroleum....I 2c 2c 2%c 3,000

Steel of Canada m* 74% 74% 75 105

Preferred ~~25 mmmmmm 75 75% 25

Steep Rock Iron Mines • 1.60 1.59 1.70 13,676

Straw Lake ... 4%c 4%C 4%c 15,500

Sturgeon River I"l 19%c 18c 19%c 6,700

8udbury Basin. ...
* 1.30 1.25 1.30 2,400

Sudbury Contact.....IIIi rnrnm—mm 3 %c 3%c : 500

Sullivan —.1 61c 60c 61c 3,100

Sylvanlte Gold ...1 2.60 2.50 2.60 4,045

Tamblyn com
* 11 11 11 135

Teck Hughes.... nil 3.15 3.10 3.20 5,240

Texas-Canadian ...l mm —mm 1.50 1.60 1,440

lp Top Tailors. _ * 10 10 10 40

Toburn nil rn'mmmmrn 1.35 1.35 200

Toronto Elevators * 21% 21% 21% 55

Towagmac nil 12c 12c 12C 3,100

TwinCity... .„.* ...... 2 2 155

Uchl Gold ...i 43c 42c 43c 1,900

Union Gas...... ..

• 15% 15% 15% 392

United Fuel cl A pref.. II50 38 38 38 5

ClassB pref.^ ... ..25 W *'«* 'mm* 6% 7% 335

United Steel.. • > 4 3% 4% 1,810

Upper Canada.......nil 1.37 1.31 1.44 48,380

Ventures * 2.80 2.75 2.90 1,255

VermilataOil nil 3%c 3%C 1,000

Walte Amulet... 3.75 3.60 3.75 1,100

Walkers ... in* 41% 40% 41% 803

Preferred * 19% 19% 19% 95

Wendlgo (new) ...i 28c 26c 28c 5,100

West Canada Flour preflOO -m -m'mm 28 28 35

Westons L * 12 11% 12 165

Winnipeg Electric cl A *
m mm m m.— 1.00 1.00 114

Class B ♦ 1.00 1.25 320

Wood-Cadillac ...i 10c 9%c 10c 4,000

Wright Hargreaves...
•

... 6.30 6.20 6.30 3,105

Ymlr Yankee ...* 4%c 4c 4%c 31,750

York Knitting.. in* 6 6 6 41

Bonds—
War Loans. ..... 1952 100% 100% 100% $3,800

Range Since Jan. 1, 1940

Low

3 Sept
5 July
79 July
47c Oct
20c June

2He June
l%c Aug
01% June
63 May
1.05 June
3c July
9c June

85c July
3He Sept
50c June

1.90 June

8% July
2 40 June

1.00 July
9% Sept
1.00 Sept
16 July
10c July
2 Oct

25%c June
12 May
30 June
3% Aug
3 May
55c June

1.95 July
3%c Oct

2.70 May
29M June
16% June
6c June

21 July
9% July
90c Aug
1.00 Oct
8c July

4.70 July
4c Oct

5% Sept

99 July

High

6%
7%

105
95c

610
7%c
7Ho
86H
83
3.10

8Hc
20Hc
2.05

8%c
1.02
3.45

Feb
Feb
Mar

Apr
Jan
Jan

Jan
Jan

Jan

Apr
Apr
Mar

Jan
Feb
Jan

Feb

12 Apr
4.15 Jan
2.25 May
13% Mar
1.90 Jan
32 Jan
35c Jan

2% Apr

1.12
17
42

10

0%
1.48
4.35

Jan

Feb

Mar

Mar

Jan

Oct
Jan

17Hc May

6.05 Jan

43% Jan
20% Feb
28C Oct
47 Apr

,15 Apr
2.62 Jan
2.38 Jan
30c Jan
8 15 Jan
7c June

11 Jan

100H Oct

Toronto Stock Exchange—Curb Section
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Frtdat,
Last

Sale
Price

Week's Range

of Prices
Low High

buits

for
Week

Shares

Bruck gllk...
* 5 5 100

Canada Bud Brewing. *
mrnmmmm 4% 4% 15

Canada Vinegars
* 6% 6% 6% 90

Canadian Marconi... ...1 mmmrnm^ 90c 95c 500

Consolidated Paper...
* 4% 4% 4% 2,458

Dalhousie ..* 29He 28c 30c 1,800

Dominion Bridge ...* 27 20 27 115

Foothills
* 55c 54%C 55c 1,200

Kirkland-Townsite— ...1 10c 10c 10c 1,500

Montreal Power
* 29 28% 29 81

Osisko Lake.. ... ...1 6c 4%c 6c 2,500

Pend-Orellle— ...1 1.80 1.55 1.80 2,300

Rogers Majestic A
* 'mmm*mm 2 . 2% 402

Temlsk Mln. ...1 mm mm mm 4%C 4%c 1,000

Range Since Jan. 1. 1940

Low High

4% May 6% Feb

3% Aug 6 May
5 May 15% Jan

65c May 1.40 Mar

3% May 8% Apr

20c June 56c Jan

22 June 40 Jan

30c June 1.05 Jan

7c July 18c Apr

25% June 31% Feb

4%c Oct 10c Jan

99c May 2 36 Jan

1% July 3% Apr

2%c June 8%c Jan

* No par value.

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Nov. 1

(American Dollar Prices)

Abltlbl PAP Ctfs 5s.. 1953
Alberta Pac Grain 68.. 1946
Algoma Steel 6s_—..1948

British Col Pow 4%S.190O

Canada Cement 4%s.l951
Canada SS Lines 5s... 1957
Canadian Vlckers Co 6s '47i

Dom Steel A Coal 6%s 1955
Dom Tar A Cbem 4%s 1951
Donnacona Paper Co— I

4s - 1966

Famous Players 4%s..1951

Bid Ask Bid

45 46 Federal Grain 0s 1949 07%

67 69 Oen Steel Wares 4%s.l952 07%

70 71 Gt Lakes Pap Co 1st 5s '65 63%

Lake St John Pr A. Pap Co
02

69% 71 6%s 1961
Massey-Harris 4%a—1964 03

71 73 McCoU-Front Oil 4%s 1949 68%

66% 68
58%36 38 N Scotia Stl & Coal 3%s '63

Power Corp of Can 4%s '59 66

72 74 Price Brothers 1st 5s__1967 67

68% 70 Quebec Power 4s 1962 68%

Saguenay Power—
7154 66 4%s series B 1960

Winnipeg Electrlo—
68% 70 4-5s series A 1966 60

4-6s series B 1965 37

Ask

69
69

65

63
64H
70

60
68
68H
70

73

62

38
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Nov. 1

(American Dollar Prices)

province of Alberta—
6s Jan 1 1948
44*8 Oct 1 1966

Prov of British Columbia--
6s July 12 1949
44*s Oct 1 1963

Province of Manitoba—
44*s Aug 1 1941
6s June 15 1964
6s Dec 2 1969

Prov of New Brunswick—
6s Apr 16 1960
44*s Apr 16 1961

Province of Nova Scotia—
4Kb Sept 15 1952
6e Mar 1 1960

Bid Ask Bid Ask
Province of Ontario—

40 414* 6s._ .Oct 1 1942 994* 100x
88X 39X 6s Sept 15 1943 100X 101X

82 84
60 May 1 1959 96 97 X
4s June 1 1962 864* 88

79 81 44*s Jan 15 1965 91 93
Province of Quebec—

84 88 44*8 Mar 2 1950 88 894*
68 70 4s Feb 1 1958 82 84
68 70 44*s May 1 1961 83 85

Prov of Saskatchewan—
82 84 6s June 15 1943 63 65
80 82 64*s Nov 15 1946 61 63

44*8 Oct 1 1951 58 61
86 87X
90 92

Railway Bonds
Closing bid and asked quotations, Friday, Nov.

(American Dollar Prices)

Canadian Pacific By—
4s perpetual debentures.
6s .Sept 16 1942
44*s Dee 15 1944
6s July 1 1944

Bid Ask

Canadian Paclflo By—
Bid Ask

62X 62% 44*8 Sept 1 1946 71 73
72 76 6s Deo 1 1954 69X 71
64 66 44*8 July 1 1960 63X 61X
101X 102X

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Friday, Nov. 1

(American Dollar Prices)

Canadian National By—
44*8 Sept 1 1961
44*8 June 15 1966
4Kb Feb 1 1966
44*s July 1 1957
6s July 1 1969
6s Oct 1 1969
6s Feb 1 1970

Bid Ask

93X 93X
95 95X
93X 94

93X 94X
954* 96X
96X 97X
96 X 97X

Canadian Northern By—
64*s July 1 1946

Grand Trunk Pacific By—
4s Jan 1 1962
3s Jan 1 1962

Bid

1054*

88
81

Ask

106 4*

90
82 4*

Montreal Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Pa;

Algoma Steel..... ...»
Asnestos Corp »
Associated Breweries. . ... *
Preferred 100

Bathurst Pow A Paper A.*
Bawlf (N) Grain *
Bell Telephone... 100
Brazilian Tr Lt A Power.*
British Col Power Corp A *
Building ProductsA (new) •
Bulolo ........6
Canada Cement ... •
Preferred ..100

Can Iron Foundries 100
Can Northern Power *
Canada Steamship (new).*
6% preferred 60

CanadianBronze *
Cndn Car A Foundry...."
Preferred 25

Canadian Celanese *

Preferred 7% 100
Rights *

Canadian Converters __ 100
Cndn Cottons pref. .... 100
Cndn Ind Alcohol ...»

Class B *

Canadian Pacific By...26
Cockshutt Plow *

uoiisol Mining A Smeltlng5
Crown Cork & Seal Co...*
Distillers Seagrams......*
Dominion Bridge •
Dominion Coal pref.....26
Dominion Glass 100
Dominion Steel A Coal B 26
Dominion Stores Ltd *
Dom Tar & Chemical *
Dominion Textile
Dryden Paper
Enamel A Heating Prod..*
Foundation Co of Can *
Gatlneau

6% preferred ...100
54*% preferred 100

General Steel Wares *

Preferred 100
Goodyear T pref inc '27.50
Gypsum Lime A Alabas..*
Hamilton Bridge
Holllnger Gold
Howard Smith Paper *
Preferred 100

Hudson Bay Mining....."
Imperial Oil Ltd *

Imperial Tobaooo of Can.6
Preferred £1

Indust Accp Corp ...»
Intl Nickel of Canada *

Int Paper A Pwr pref 100
Inter Pete Co Ltd *

Preferred 100
Lake of the Woods ...

Preferred 100
Laura Secord 3

Legare pref 25
Massey-Harrls *

McColl-Frontenac Oil *
Mitchell (JS) *
Montreal Cottons pref. 100

Friday
Last

Sale
Price

10M
16

109"
124*

5

"ll%

"lx

154*

~~8X

Tix

15
105
2.00

2.00

54*

20 4*

"94*
54*

114*
89

"m

34*
5

12.50

28

10J*

374*

"14H

17

34*

Week's Ranoe
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1940

Low High

10 104* 140 7 May 164* Apr
154* 16 643 144* May 204* Jan
154* 154* 20 124* Sept 194* May

109 109 1 1094* Sept 1124* Feb
114* 124* 1,080 64* May 154* Jan
20c 20c 400 10c May 1.75 Jan

1554* 157 215 130 July 169 Mar
5 54* 1,545 34* June 104* Apr

26 26 40 23 Aug 30 Mar
144* 144* 20 12 May 174* Jan
144* 15 495 10 May 234* Feb
54* 54* 199 34* May 84* Jan

98 98 261 80 June 99 Feb
25 25 1 40 Jan 40 Jan
9 9 40

„ 9 Oct 18 Jan
34*

*

4 307 2H Oct 84* Mar
154* 16 265 94* June 214* Apr
39 39 10 29 June 45 Jan
84* 84* 541 6 May 164* Jan

20 21 275 124* May 284* Jan
30 314* 195 20 May 374* Feb
123 123 43 106 June 128 Mar
22 22 2 20 Jan 22 May
15 15 1,650 14 May 194* Feb

105 105 1 100 July 116 May
1.90 2.25 730 1.65 May 34* Jan
2.00 2.00 80 1.75 May 34* Jan
5 54* 950 4 May 9 Aug
54* 54* 95 444* May 9 Jan
38 38 98 29 May 484* Jan
27 27 4*

■

75 21 June 32 Apr
244* 244* 225 194* May 274* Apr
27 27 98 224* June 404* Jan
204* 20J* 215 16 May 22 Feb
1264* 1284* 5 H3 June 125 Jan
9 94* 966 64* June 154* Jan
54* 54* 40 34* May 54* Jan
54* 54* 200 3 May 84* Apr

83 83 35 70 June 904* Mar
5 5 100 4 May 114* Jan
3 3 26 24* Jan 54* Apr
12 12 60 6 May 154* Feb
11 114* 140 10 May 104* Jan
89 90 33 80 June 964* Feb
98 98 5 98 Oct 105 Feb
6 64* 530 44* July 104* Feb
90 90 170 78 May 96 Feb
544* 544* 5 54 Aug 554* Mar
34* 34* 50 24* May 54* Mar
44* 5 180 3 May 84* Apr

12.25 13.00 675 9.60 July 15 Jan
14 14 53 114* May 234* Apr
100 101 15 85 May 106 Apr
274* 28 505 194* June 34 Jan
104* 104* 1,505 84* June 154* Jan
144* 144* 270 12 June 164* Feb
64* 64* 400 64* Sept 74* Sept
194* 194* 100 184* Aug 29 Feb
364* 374* 1,297 274* May 464* Jan
68 684* 300 51 May 80 Apr
14 144* 1,100 124* June 24 Feb
90 92 56 70 June 94 Feb
164* 17 125 14 May 27 Jan
1104* 1104* 10 1104* July 128 Jan
114* 114* 70 9 July 13 Jan
54* 54* 20 2 May 94* Mar
34* 34* 150 2'4* May 64* Jan
54* 54* 235 5 June 94* Jan

47 47 25 47 Oct 47 Oct
113 113 30 107 Jan 120 Feb

Montreal Stock Exchange
Friday Sales

i ' 4- Last Week's Range for &11 &a • 1940
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Montreal L H A P Cons.." 29 29 29X 895 25 May 314* Feb
Montreal Tramways... 100 48 48 48 15 40 June 564* Jan
National Breweries * 30 29 30 405 25 June 384* Jan
Preferred 25 ------ 384* 384* 20 33 June 414* Mar

Natl Steel Car Corp • 434* 43 434* 235 34 June 69 Jan
Niagara Wire Weaving..." ------ 26 26 25 20 May 324* Apr
Noranda Mines Ltd * 584* 58 584* 369 434* July 774* Jan
Ogiivle Flour Mills.. * - —-m-- 244* 25 150 20 June 334* Jan
Ontario Steel Products..." 10 10 245 84* June 12 Apr
Ottawa Car Aircraft. * - — - - —- 94* 94* 130 64* June 134* Mar
Ottawa Electric Rys * 11 11 11 3 74* Jan 114* Mar
Ottawa L H A Power 100 114* 114* 114* 30 94* July 16 Feb

Power Corp of Canada * 8 74* 8 430 6 May 114* Jan
Price Bros A Co Ltd * 14 13 14 385 9 May 24 Jan
Quebec Power * ------ 15 154* 30 13 June 174* Jan
Regent Knitting * 5 54* 250 3 June 6 Feb
Rolland Paper pref 100 95 95 95 25 90 Oct 102 Jan
Saguenay Power pref-.100 ------ 103 103 21 100 May 108 Sept
St Lawrence Corp " ——-—— 3 3 110 2 May 54* Jan
A preferred 50 164* 164* 17 975 10H May 21 Apr

St Lawrence Paper pref. 100 42 42 424* 150 20 May 524* Apr
Shawlnlgan Wat A Power. • 184* 18 184* 299 10 May 244* Jan
Sher Williams of Can • 11 12 . 40 7 May 15 Mar
Simpsons pref 100 ------ 99 99 100 80 May 1034* Apr
Southern Can Power " ------ 114* 114* 25 94* June 15 Jan
Steel Co of Canada * 744* 744* 75 110 62 July 864* Jan
United Steel Corp » 4 44* 85 2J* May 64* Jan
Wabasso Cotton * 27 27 14 22 Aug 37 Mar
Winnipeg Electric cl A..." 1.00 1.00 1.00 300 90c Aug 2.50 Jan
Zellers * 141 141

A 10 8 4* June 13 Apr

Banks—

Commerce...........100 -- ---- 1524* 1524* 91 139 July 1704* Mar
Montreal .... 100 ------ 185 185 55 171 July 212 Mar
Nova Scotia 100 277" 277 277 13 277 Oct 311 Mar
Royal 100 163 163 29 150 June 190 Mar

Montreal Curb Market
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Abitlbl Pow A Paper Co..*
6% cum pref ....100
7% cum pref 100

Aluminium Ltd *

Bathurst Pow A Pap cl B *
Beauharnols Power Corp.*
Brit Amer Oil Co Ltd *
British Columbia Packers *
Canada A Dom Sugar Co.*
Canada Malting Co Ltd..*
Can North 7% cum ptd 100
Canada Vinegars Ltd *
Canadian Breweries pref..*
Cndn Dredge A Dock *
Cndn Industries Ltd B *
Cndn Marconi Co 1
Cndn PAP Inv 5%cm prf*
Canadian Vlckers Ltd *

7% cum pref 100
CatelliFoodProds5% cmpfl5
Commercial Alcohols Ltd.*
Consolidated Paper Corp.*
Cud Aircraft Corp Ltd *
David A Frere Ltee cl A..*
Class B *

Dom Oilcloth A Llnolm..*
Dom Woolens pref
Donnacona Pap Co Ltd A »
Donnacona Paper cl B *

Eastn Dairies 7% cm pflOO
Falrohild Aircraft Ltd 6
Fleet Aircraft Ltd.......*
Ford Motor of Can A *
Fraser Companies Ltd *
Fraser Cos vot trust *
Intl Metal Inds Ltd *
Intl Utilities clB 1
MacLaren Power A Paper *
Massey-Harrls 5% cmpflOO
McColl-Fr Oil6%cm prflOO
Melchers Dlsts Ltd pref. 10
Mitchell (Robt) Co Ltd..*
Moore Corp Ltd *
Page-Hersey Tubes Ltd..*
PwrCpofCn6%cmlstpf100
6% N C prt 2nd pref..60

Provincial TransportCo..*
Reliance Grain Co Ltd *
So Can Pow6% cum prf 100
Thrift Stores Ltd
Unlted Dlsts of Can Ltd_ _ *
United Securities Ltd..100
Walkervllle Brewery Ltd.*
Walker-Good A Worts(H)*
$1 cum pref *

Mines—

Aldermac Copper
Beaufor Gold Mines 1
Cndn-Malartic Gold *
Dome Mines Ltd *

East Malartic Mines Ltd.l
Francoeur Gold *

Jolleete-Quebec Mines 1
Klrkland Gold Rand Ltd.l
Lake Shore Mines 1
Mai Gold Fields
Pandora-Cadlllac Gold. . 1
Pend-Oreille MAM Co__l
Perron Gold Mines.1 1
Preston-East Dome .1
Sherrltt-Gordon Mines 1
Slscoe Gold Mines Ltd.__l

Friday
Last

Sale

Price

1.00

7H

54*
18

*29"

220

"~2X
34*
15
10

95c

5%

34*
54*

17X
iox
12

25c
17
34X
.....

ox

414*
10X

15c
6c

57c

T.20
40c

14*c

19

1.16

84c

50c

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1940

Low High

90c 1.00 4,955 0.50 June 24* Apr
6 84* 5,220 2 June 174* Jan
14 14 10 6 June 32 Jan
115 115 48 80c June 1.45 Apr
24* 2X 60 IX May 5 Jan

54* 54* 417 34* May 64* Jan
18 184* 405 15 May 234* Jan
12 12 25 10 July 194* Jan

28 294* 390 24 May 35 Jan
36 4* 364* 50 30 June 39 Feb
97 4* 98 25 95 July 111 Feb

64* 64* 10 6 June 15 Jan

254* 26 160 22 May 314* Apr
16 16 25 14 Sept 254* Apr

220 221 55 177 Aug 235 [Mar
85c 85c 100 70c May 1.40 Apr
24* 24* 50 2 July 5 Apr
34* 34* 70 2 May 84* Jan
15 15 45 7X June 33 Jan
10 10 25 10 June 144* Feb
1.90 2.00 500 1.55 May 3.50 Mar

44* 44* 2,122 34* May 84* Apr
95c 95c 150 75o June 3.75 Jan

104* 104* 260 10 June 17 Feb
3 3 100 1 June 34* Mar

304* 304* 25 29 Oct 334* Jan

64* 64* 25 4 May 94* Feb

54* 54* 360 34* May 10 Jan

44*
* '

44*
Si

7 3 May 84* Jan

74* 74* 25 3 May 84* Apr
3 34* 315 2 June 64* Jan
44* 5J* 805 34* June 10 Jan

174* 174* 210 134* July 224* Feb

94* 104* 85 6 May 20 Jan

114*1124* 225 74* June 214* Jan

84* 84* 10 84* Oct 84* Oct
24c 25c 700 20c May 60c Jan

17 17 155 9 May 22 Jan
34 344* 80 25 June 59 Jan

94 96 73 82 June 1014* Apr
5 5 5 34* May 64* Mar

94* 94* 180 5J* May 154* Jan

434* 444* 125 304* June 474* Apr
108 108 25 91 July 1114* Jan
93 96 3 91 Aug 1064* Mar
41 41 2 41 Oct 474* Apr
54* 54* 195 4 May 74* Feb

54* 54* 25 6 May 10 Jan

1034* 103 4* 10 95 June 112 Feb
3 3 25 75c Apr 2.00 Oct
9c 9c 10 60c Sept 70c Jan

54* 54* 51 4 Feb 54* Jan
75c 75c 115 60c Sept 1.20 Apr

404* 414* 470 294* June 434* Feb
194* 194* 35 164* June 134* June

15c 15c 6.325 104*c July 35c Jan

54*c 6c 5,000 34*c July 13c Jan
56 4*c 57c 1,500 35c July 87c Jan
23 234* 70 17 June 294* Jan
3.05 3.20 300 1.95 June 4.10 Jan
40c 40c 100 20c May 68c Jan

14*c 14*c 4,000 I4*c Sept 84*c Feb
2c 2c 1,000 2c Aug 7c May

19 19 25 154* July 314* Jan
1.10 1.18 8,400 57c June 1.45 Mar
6c 64*c 2,000 2c June 104*c Jan

1.58 1.70 400 1.00 May 2.10 Jan
1.75 1.80 400 1J25 June 2.11 Jan
2.20 2.86 1,500 1.40 June 2.95 Oct
84c 84c 700 55c July 1.15 Jan
47c 50c 150,000 50c Oct 95c Apr

• No par value, r Canadian market
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1940

Low High

Sladen-Malartic Mines...1
8ulllvan Cons 1
Wood Cadillac Mines 1

Oil-
Commonwealth Petroleum.
Home OH Co Ltd *

Royallte Oil Co Ltd—.*

47c

62c

9%c

'"2.17

470. 470
62c 62c

9%C 9%c

15 15
; 1.95 2.20
21H 22H

1,400
1,900
3,500

25

4,575
178

20c June
47o June
8c June

26H Jan
1.30 May
18 June

61c Jan
1.00 Jan
31c Jan

27H Jan
3.10 Jan
36 Jan

Canadian Mining & Industrial Stocks
Quoted in U. S. Funds

Macdonald & Bunting
Members The Toronto Stock Exchange

30 BROAD STREET, NEW YORK, N. Y.
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada

Toronto Stock Exchange
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Abltlbl *
6% preferred 100

Acme Gas *
Alberta Pacific Consol—1
Alberta Pacific Grain pf 100
Aldermao Copper *
Algoma Steel -*
Preferred - 100

Amm Gold 1
Anglo Canadian -

Anglo-Huronlan —*
Arntfield 1
Astoria Que 1
Aunor Gold Mines 1

Bagamac 1
Bankfleld 1
Bank of Montreal 100
Bank of Nova Scotia—.100
Base Metals •

Bathurst Power cl A *
Bear Exploration 1
Beattle Gold . 1
Beatty 1st pref... 100
BeauharnoIs_- *
Bell Telephone Co 100
Bldgood Kirkland 1
Big Missouri 1
Bfitmore — _*
BobJo 1
Bralorne— - *
Brantford Cordage pref.25
Brazilian Traction

British American Oil *

Broulan-Porcuplne 1
Buffalo-Ankerlte . 1
Buffalo Canadian *

Building Products *
Bunker Hill *

Burlington Steel *
Calgary & Edmonton •
Calmont 1
Canada Bread — ♦
Canada Cement - *

Preferred 100
CanadaMalting *
Canada Northern Power. _*
Can Permanent Mtge—100
Canada Steamships *
Preferred ...50

Canada Wire class B *
Canadian Breweries *

Cndn Bk of Commeroe. 100
Canadian Canners
Canadian Canners A 20

Class B »

Can Car & Foundry.. *
Preferred 25

Canadian Celanese *
Canadlan Dredge *
Cndn Indust Alcohol A...*
Canadian Locomotive *
Canadian Malartlc *
Canadian Oil pref 100
C P R 25

Canadian Wallpaper cl B_*
Canadian Wlrebound *
Cariboo .... 1
Carnation pref 100
Central Patricia 1
Central Porcupine 1
Chemical Research 1
Cheeterville ... 1
Cochenour 1
Cockshutt Plow *
Commonwealth Petroleum*
Coniagas 5
Conlaurum.. *

Consolidated Bakeries *
Cons Smelters...... 5
Consumers Gas 100
Cosmos
Cub Aircraft *
Davles Petroleum *

Delnite 1
Denlson 1
Dist Seagrams..
Dome
Dominion Bank ....100
Dominion Foundry •
Dominion Steel class B..25
Dominion Stores...
Dominion Tar pref 100
DominionWoollens pref .20
DuquesneMining 1
East Crest *
EastMalartlc 1
Eastern Steel *
Eldorado 1

7H
6c

15Hc
10H
88

""57c

~5Mc
~

1.97

'~8Hc

12X
5c

1.14

"~~5H
158

15Hc

9c
10.00

20

5
isa
82c

4.30

~ilx
2Hc
11

1.54
22c

16H

152

:■;< 7x
19%

sx
21

"l7H

58c

'S%

1.90

9%c
18c
1.30

76c

5H
20He

"1A1
14%
39H
159

85c
15Hc
75c

23

~24H
m
6X

6%c
5c

3.15

"35c

90c
7

5c

9Hc
30

1.05
8H
6c

9Hc
30

14Ho 15Hc
10

88
lHc
53c
2.00

5c

3Hc
1.87
9c

8X0
185

10X
88

l%c
60c
2.00
6c

3Hc
1.98
9c

9Hc
185

277 277
12c

11X
5c

1.10
98

5H

13c
12 X

6c

1.15
98

5H
155X 158
14He 16c
4Hc 4Hc
Q Q

9c 9 He
9.90 10.00

20 20

4H : SH
17H
75Hc
4.20
2c

14

lHc
10

1.47
22c

2X
5H

96X
36X
9

132

3%
15X
18X
1.40

151

6X
19X
10X
8

20

31X
16X
2.00
9

56c
119

4X
8

19

2.10
118
1.83
9c

18c
1.23

74c

5H

18X
84c
4.30
2c

14H
2Hc
11

1.64
24c

2X
5X

97

37
9

134

4H
16H
18X
1.40

156

7X
19%
10x
8%
21

31H
17H
2.13
9

58c
120

5X
8

19
2.15

118
1.90

9Hc
20c
1.35

78c

5H
20Hc 20He
1.25 1.25
1.40 1.45
14 14%
37% 40H
158X 160
25 25
85c 1.05
13c

75c
3 He
24^
22H
186

23%
9H
5H

85

6%
6 He

5c

3.00
13

30c

16c

75c
4c

25
23

186
24H
10

ex
85
7
7c

5c
3.45
13
35c

Sales

for
Week
Shares

2,410
4,885
2,800
1,000
315

18,500
210

20

5,000
10,400

400

10,000
1,000
8,125
1,625
4,700

11
20

4,000
265

3,000
6,100
. 41

815
127

28,350
600
75

6,250
1,338

29

466

1,880
126,750

1,310
1,000
235

3,500
105

9,200
2,100

25

78
40

100

•;55
50

151
65
51

200
80
40

166
> 25

350

95

25
95
225

204

1,800
25

2,821
10

280

1,400
5

4,440
8,000
2,500
99,820
8,450
145

500
300

3,000
295
326

67
20

1,200
9,900
500

3,500
440

1,385
1

1,058
1,585
1,104

20

145

19,500
3,100
20,695

25

3,365

Range Since Jan. 1, 1940

Low

50c June
2 June
3c June

8He Aug
20 July
10c July
7H June
82% May
lc Sept

41c June

1.40 Aug
4c July
2c June

91c June
3c June

5c July
170 July
269 Aug

7c July
7 May
2Hc July
70c July

90 July
2% May

130 July
10c July
4c Sept

9 Oct

3He June
7.40 June
19 Jan

> 3% June
14% May
28c May
2.75 July
1 He Oct
12 June
lc June

6X May
1.00 June
18c June

1% July
3 June

78 June

29% June
9 Oct

117 July
2% June
9% June
15 June

1.05 Aug
135 June

6 July
17 July
7% May
5H June
12% May
20 May
9H July
1.65 May
8 June

32c July
109H June
4 May
8 Oct
13H May
1.65 June

114 June

1.45 May
5c Aug
15c June
41c June
31c July
3H May
16c June

1.25 Oct
1.00 June

12H July
28H May
141 July
19H June
70c June

10He Aug
57c Sept
3c Aug

18H May
16 June

150 July
19 May
0H June
3 July
75 June
3 July
2c July
3c July

1.95 June
8 May
21o June

High

2.50 Apr
17H Jan

6c Mar

21c Jan

36 Jan
38o Jan

16H Apr
95 Jan
6He Jan
1.03 Jan
3.00 Jan

17c Jan
4He Jan
2.68 Jan
11c Oct
28c Jan

211 Mar

315 Feb
33c Jan

15H Apr
9 Ho July
1.19 Feb

102 Jan

6X Jan
169 Mar

52 He Apr
14c Jan

12 Mar

llHc Jan
11.00 May
21 Oct

10H Apr
23% Jan
84c Nov

' 8.60 Jan

4Hc Feb
17H Jan
3% Apr
14 Jan

2.39 Jan
47c Jan

5H Jan
8X Jan
99 Oct

39H Apr
17% Jan

150 Mar

8H Mar
21% Apr
24 Apr
2.75 Apr

178 Feb

10% Feb
22 Feb
14 Feb
16% Jan
29 Jan
37H Feb
32 Jan
3.62 Jan
20 Feb

85c Jan
123 May
8% Mar
13 May
22 Apr
2.67 Apr

119 Sept
2.55 Jan

14c Jan

54c Jan
1.31 Oct
80c Oct

9% Jan
30c Apr
1.65 Feb

1.98 Jan
19 Feb
49 Jan
178 Feb

31H Apr
3.75 Jan
35c Apr
1.35 Apr
8c Jan

27% May
29 Jan

210 Jan
36X Jan
15H Jan
6 Oct
89 Mar
10 Aug
10He Jan

8c Apr
4.10 Jan
18H Jan
1.23 Jan

Toronto Stock Exchange

Stocks (Continued) Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Falconbrldge *
Fanny Farmer 1
Federal-Kirkland 1
Firestone Pete - 25c
Fleet Aircraft —

Fleury-Bissell pref 100
Ford A *
Francoeur __*
Gatineau Power *
Gatlneau Power pref—.100
General Steel Wares *
Gillies Lake 1
God's Lake *

Goldale 1
Golden Gate . 1
Gold Eagle 1
Goodflsh

Goodyear
Goodyear pref 50
Graham Bousquet 1
Great Lake vot trust *
Great Lake v t pref *
Great West pref 50
Gunnar ;

Gypsum,. *
Halltwell 1
Hallnor 1
Hamilton Bridge.. *
Harding Carpets -.*
Hard Rock

Hargal Oils
Harker 1

Hedley Mascott
Hollinger Consolidated.. .5
Home Oil Co »

Howey
Hudson Bay
Imperial Bank ....100
Imperial Oil Co *
Imperial Tobacco ord...$5
Preferred £1

Inspiration 1
Int Metal A *
Preferred ...100

International Nickel »
International Petroleum..*
International Utilities B..1
Jack Waite 1
Jelllcoe 1
J M Consolidated 1
Kerr-Addison. 1
Kirkland-Hudson 1
Kirkland Lake ...1
Lake Shore 1
Lake Woods „*■. *

Lamaque (G) *
Lapa Cadillac 1
Laura Secord (new) 3
Lebel Oro 1
Legare pref .....25
Leltch 1
Little Long Lac »
Loblaw A *

B *

Macassa Mines ....1
McL Cockshutt .1
Madsen Red Lake 1
Malartlc Gold 1
Manitoba & Eastern *
Maple Leaf Gardens _*
Preferred...... 10

Maple Leaf Milling *
Massey-Harrls *
Preferred 100

McColl *
McColl pref 100
Mclntyre 5
McKenzle -.1
McVittie ..1
McWatters •. ...

MercuryMills..
Mining Corp
Moneta

Moore Corp ...»
Morris-Kirkland 1
Murphy .1
National Grocers pref...20
National Sewer class A *
National Steel Car *

Naybob 1
Nipissing — 5
Noranda Mines *
Normetal —*
Northern Star *
Northern Star pref 5
O'Brien—.........——1
Okalta Oils ——

Omega 1
Oro Plata... *
Ottawa Car.. *
Palcalta Oils *
Page-Hersey Tubes......*
Pamour Porcupine *
Pandora-Cadillac. _ _ — 1
Partanen-Malartic. . .... 1
Paymaster Cons— 1
Perron 1
Pickle-Crow ...—...—1
Pioneer Gold 1
Porto Rico pref. 100
Powell-Rouyn 1
Power Corp *
Prairie Royalties......25c
Premier

Pressed Metals —*
Preston E Dome 1
Reno Gold 1
Roche LL 1
Royal Bank.. —.100
RoyaJIteOil..-.-——
8t Anthony 1
St Lawrence Paper..—100
San Antonio 1

Sand River 1
Senator-Rouyn .....1
Shawinlgan—
Sheep Creek 50c
Sherrltt-Gordon. 1
Sigma.. 1

2.80
26H
4c

"~5%

"17%
42c

"90"

4c

36c
16c

.■* 11c

55H

31
38c

3%

5

1~05

47c

\:12H
2.16

29Hc
28
200

10%

37
15

20c

31Hc
\3Hc

Tio

~~97c
19H
17 r

"e~%l

52c

2.20
27
25

3.60
2.47
54c

1.15

6H

~3%
34

5%
97

52H
1.17

28He

80c

59c
43 H
2%c

23He

"59

90c

90c

6Hc
"

1.30
6c

26Hc
"

2.95
2.15

"l'io

8c

82c

9H
2.80

4c

161H

9c

2~35

"41c
18%
90c

84c

2.75
26H
4c

5o

4H
19
17

38Hc
11X
89

6H
4c

35c
"

14o

2.80
27

4Hc
5c

5%
19
17 H
40c

11H
90

6H
4Hc
35c
16c

10He llHc
7Ho 7Hc
lc

74

55

l%o
3

18H
30
38c

3%

5.50
4H
3H
1.00

5c

4Hc
47o

12
1.93
29c

27X
198

10H
13

7
26C

8H
100

36X
14

20c

30c

|3Hc
lc

3.05
20c
96c

19H
17

4.90
6c

11H;
1%0
6

52c
2.15

26H
24H
3.40

2.39

52c

1.10
lc

10

6H
3X
3H
33

5%
94
52X
1.04

8Hc

lc

74H
55H
lHc
3H
20

31
43c

3%
1

5.60
5

3H
1.05
5c

4%c
47c

12H
; 2.25

31c
28
200

10%
13 H
7

26c

8
100

37%
15

20c

37c

3Hc
lc

3.20
20c

1.00
19H
17

5.00
7He
11%
lXc
6

57c

2.25
27

25

3.60
2.60

55c

1.20
If

10

ex
3%
3%
34
6

97

52%
1.17

8Hc

Sales

for
Week
Shares

28He 28He
6H
80o

58c

43 H
2%c
1X0
25

7H
42 H
23c

1.15
'58
35C
90c

3H
90c

80c

16c
40c

9%
4%c
107
1.25

6C

4c

6H
80c
60c

44

2Hc
, 2c

25

7H
43%
24c

1.15
59
35c
90c

3H
90c

90c

16c
40c

9%
7c

109
1.30
6c

4Hc
25c 27He
1.75
2.96

2.12
95
95c

7H
8c
82c

9H
2.68

14c

3%c

1.80
3.05
2.15
95

1.10

7%
9c

94c

9%
2.90

14c
4c

161H 161H
22

9c
43

2.12
6c

36c

17%
90c
80c

6.70

22
9Hc
43H
2.35
6c

41c

18H
90c

84c

6.75

Range Since Jan. 1, 1940

548
345

4,700
* 500

770
5

805

4,500
65
48

25

5,300
3,484
14,350
10,500
2,000
1,000

20
51

500
21
28

115

10,325
,, 500
1,500
165

286
• 75

14,325
1,000
1,500
500

2,745
17,774
8,705
633

6

3,128
215
100

1,000
110
10

2,626
4,367
700

22,100
500

1,500
28,726
1,025
4,400
960

'

40

600

5,000
230
500
60

18,550
1,775
215
220

2,707
12,601
31,300
25,575
1,000

16
400

180
450
161
170
58

490

15,410
600
600
60

1,100
3,120
115

2,600
5,000

10
50

255

22,100
380
648
700

200
100

500

6,550
1,409
2,000

30

72,800
80

2,764
2,000
1,500

32,476
2,010
5,240
335
10

6,900
120

3,500
7,700
350

48,290
1,050
3,000

7

55

2,100
30

20,389
2,500

33,450
65

1,425
9,196
336

Low High

1.75 June 5.00 Apr
20H June 30 Mar

l%c July 6H0 Apr
6c Oct 8Hc Jan

3H June 10H |Jan
19 Oct 27 Jan

13H July 22H Jan

19c June 70o Jan

10
. July 16H Feb

79 July 97 Feb

4H July 10H*'Apr
3Ho July 10HC Jan

25c May 69c Jan

8c June 230 Jan

7%o June 22c Jan

5o July 26c Jan

He Oct lHo May
58 fjune 87 Jan

51H July 57X Feb

lc June 3Ho May
2H June 8 kl Apr
13 June 27H Man
25 Feb 35 lMar
31Ho June 640 Jan

2% May 5% Mar

Ho Oct 3X0 Feb

5.00 July 7.75 Feb
3 July 8H Apr
2% July 4% Jan

55o May 1.48 Jan

5c lOct 18c ] Apr
3o Aug 10c [Jan
42c£May 54HC Jan

9H June 15 Jan

1.30 May 3.10 Jan

21Ho July 40Ho Jan

19H May
150 July

34 Jan

220 Feb

8H June 15% Jan

12 June 16H Apr

6% Jan • 8 July
17c June 41C Apr
6 May 15H Jan

90 June 114 Apr
27H May 47 Jan

12X June 24 Feb

15c Aug 65c Jan
*

17c May 38o Oct

lHc Aug 19c Jan

He June 4%0 Feb

1.20 June 3.30 Oct

11c May 32c Feb

70c June 1.54 Jan

15% July 32 Jan

15 July 27 Jan

4.75 June 7.25 Jan

60 July 22Ho Jan

9 June 13 Jan

lc May 5Hc Apr
4 Aug 9H Mar

41o June 880 Jan

1.71 May 3.40 Jan

20H May 28H Jan

20 May 26H Jan

2.25 June 4.75 Feb

1.00 June 2.70 Oct

20He July 620 Jan

640 June 1.45 Mar

Ho July lHc Apr

6H Jar 10 Oct

4 Aug 7 Jan

1H Julj 5% Jan

2H Julj 6% Jan

25 Julj 59X Jan

5 Jun< 9X Feb

80 Juno 101 Apr

37X July 58 Jan

85c June 1.47 Jan

4c June 15HC Jan

20c June 58c Jan

5 June 12 X Apr
40c July 1.33 Jan

37H0 July 93He Jan

34% June 48 i Apr
2c July 80 Jan

lC Aug 2%o Apr
22 July 26X Mar

6H May 10X Jan

35 June 69 Jan

12o July 37Ho Jan

85c June 1.40 Jan

43 July 78H Jan

27c June 60c Apr

60c Feb 1.30 Apr

3H May 4H Apr
60c June 1.81 Jan

60c June 1.35 Apr
11c June 340 Jan

17c July 61o Feb

7 June CO Mar

2Hc June 7c Oct

90 July 111 Jan

80c June 2.35 Jan

2Hc May lOHo Jan

2o July 100 Apr
20o May 53c Jan

101 June 2.12 Jan

2.12 July 4.25 Jan

145 July 2.35 Apr
95 Oct 101 Jan

60c July 2.18 Jan

5H June 11H r Jan
9c Oct 22o Feb

75c Aug 1.42 Jan

6 June 12H Feb

1.30 June 2.97 Oct

12c July 57c Jan

2He June 6HC Jan

145X July 190 Mar

17% June 36H Jan

7Ho July 210 Feb

40H Oct 51 Apr

1.25 June 2.60 Jan

5c July 15c Jan

10c June 67c Jan

16 June 24 Jan

80c July 1.24 Jan

6O0 July 1.18 Jan

4.00 June 8.75 Jan

* No par value.
(Concluded on page 2625)
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Quotations on Over-the-Counter Securities—Friday Nov. 1
New York City Bonds

o2Hf July
aZs Jan
a3s June
a3H* July
a3H* May
<*3Hi Nov
«8Hs Mar
o3H* Jw*
a4s May
a4s Nov
a4fl May
o4a May
a4§ Oct

a4H« Sept
a4Hs Mar

16 1969-
1 1977
1980—
1976
1964
1964—
1960.

16 1976
1967
1968.
1969
1977
1980
1960
1962

Bid Ask

96H 97H
98H 99)4
98H 99

102H 103H
107)4 109

107)4 109)4
107H 109

107)4 I09H
112)4 114)4
113)4 115H
114 115)4
117)4 119

118)4 120
118 119H
118)4 120)4

a4H» Mar
a4H» Apr
o4H« Apr
o4Hs June
e*H* Feb
aiH* Jan
a4H» Nov
a4H» Mar
a4H* May
«4H« Nov
<*4HS Mar
a4Hs June
aiHa July
aiH* Dee
aiH* "Deo

1 1964
1 1966
15 1972
1 1974

16 1976
1 1977

15 1978
1981
1957
1957
1968
1965
1967

15 1971
1 1979

Bid
119H
120
121
122
123)4
122H
123)4
124H
119)4
119%
123)4
124
124)4
126H
129H

Art
121

121H
122H
123)4
124

124)4
125
126
121

121)4
124)4
125)4
126)4
127)4
130)4

New York State Bonds

3s 1974-
3a 1981—
Canal A Highway—

5e Jan & Mar 1964 to '71

Highway Imp 4)4s Sept '63
Canal Imp 4)4s Jan 1964..
Can A High Imp 4)4s 1965

Bid Ask
62.05 less 1
62.15 less 1

62.10 ...

147
147

144)4

Bid
World War Bonus—
4)4s April 1941 to 1949. 51.00

Highway Improvement—
4s MarA Sept 1958 to'67 138)4

Canal Imp 4s J&J '60 to '67

Barge CT 4)4s Jan 11945.

138)4

113)4

ill

Public Authority Bonds

California Toll Bridge-
Ban Francisco-Oakland—

4s September 1970—

Holland Tunnel 4)4s ser E
1941.....—... Af&S
1942-1960——.— M&8

Inland Terminal 4H* ser D1941— MAS

1942-1960—— MAS

Bid Ask

111 111)4

6 25

106)4 mm m

6 25

100)4 mmm

Port of New York-
General A Refunding—

4s 1st serMar 1 *75
3H* 2nd ser May 1 '76
3s 4th ser Dec 15 '76
3)4s 5th ser Aug 15 77

Trlborough Bridge—
8)4fl s f revenue.—.1980
8s serial rev 1963-1975- .
?H* serial rev 1945-1952

Bid Ask

105
104

100)4 101)4
103)4 ; mrnm

103)4 104H
62.35 to 99

61.25 2.20%

United States Insular Bonds

Philippine Government—
4)4s Oct 1959——
4)4s July 1952 *.
5s Apr 1955—.——
6e Feb 1952..—...
6)4s Aug 1941-—.

Hawaii 4Hs Oot 1956—...

Rid

101
101

Ask

103
103

99)4 101
103
102H

115

105

103)4

118

Bid Ask
U S Panama 3s June 11961 125 127

Govt of Puerto Rico—

4Hs July 1952 118 121

5s July 1948 opt 1943. 108 111

U 8 conversion 3s 1946 110

Conversion 3s 1947—... 111 m

Federal Land Bank Bends

, Bid . Ask
3s 1955 opt 1946——J&Jl 107*ii 1079x«
3s 1956 Opt 1946... JAJl 107*11107«u
8s 1966 opt 1946....MAN! 107"i«|107»i«

3)4s 1956 opt 1945.-MAN
4s 1946 Opt 1944 JAJ
4s 1964 opt 1944 .JAJ

Bid

108rj«
110»u
111

Ask
108«i»
111*18
illX

Joint Stock Land Bank Bonds

Atlanta Hi. l)4s———...
Atlantic 1)48, l)4s
Burlington.——...——
Chicago
Denver l)4s, 3a——
First Carolina—

1)48, 2s—
FirstMontgomery—•

3s, 3)4s
First New Orleans—
Is, 2s——

First Texas 2s, 2)4s
First Trust Chicago—
_ls, 1H*
Fletcher )4s, 3)4s
Fremont 4)4s, 5)4s ...

Illinois Midwest 4)4s, 6s..
Indianapolis 5s——...
Iowa 4)4s, 4)4s

Bid Ask Bid Ask
99 mmmm Lafayette Ha, 2a 99 mmm

99 :
mmm Lincoln 4Ha 81

r7 9 Lincoln 6s 83 «

rl)4 2 Lincoln 5)4s 85 '

mmm

99H New York 6s 83 86
North Carolina Ha, lHs— 99

99 — Oregon-Washington...... r36 40

99 Pennsylvania 1Hs, IHs. - . 98H
Phoenix 5s 103

99 Phoenix 4)4s_........... 102 mm -

99 — Potomac lHs— 99H • wee

99 St. Louis r21 23
99 mmmm San Antonio Hs, 2s..—... 99
65 SouthernMinnesota...... rl3 14

99)4 mmm Southwest (Ark) 6s....... 83 mrnm

100 :
mmmm Union Detroit 2)4s—... 99 ;

mmm

98 --- Virginian Is, lHs_„ 99 mrnm

Joint Stock Land Bank Stocks
Par

Atlanta ...100
Atlantlo—.......... 100
Dallas — .....100
Denver — 100
Des Moines....... ...100
First Carollnas——100
Fremont.——100
Lincoln...—... ..100

Bid

78
48
74
64
62
14
4
5

Ask
82
62
78
60
58
18
8
9

Par
New York— .......100
North Carolina.......100
Pennsylvania——100
Potomac.............100
San Antonio.. .....100
Virginia......——6
Virginia-Carolina . 100

Bid
1

95
85
no
105

2H
85

Ask
5

102
40
120
115
3
95

Federal Intermediate Credit Bank Debentures
Bid Ask Bid Ask

H% due Nov 11940
H% due Deo 2 1940
H% due.....Jan 2 1941
H% due Feb 1 1941

6.25%
6 .25%
6 .30%
6.30%

H% due—Mar 1 1941
H% due Apr 11941
H% due May 1 1941
H% due June 2 1941
H% due—... Oct 1, 1941

6.30%
6.30%
6.35%
6.35%
6.40%

mmm

Obligations of Governmental Agencies

Commodity Credit Corp—
H% Aug 11941
1% Nov 151941
H%——May 11943

Federal Home Loan Banks
2s...... Deo 1 1940
2s .....Apr 1 1943

Federal Natl Mtge Assn—
2s May 16 1943—
Call Nov 16 '40 at 100)4
1)48 Jan 3 1944—
Jan 3 1941 at 101)4

Bid Ask

100.12
100.29
100.21

100.14
100.31
100.23

100.3
102.26

100.6
103

101.10 101.20

101.20 101.26

Home Owners' Loan Corp
Xs——May 15 1941

Reconstruction Finance .

Corp—
J4% notes July 20 1941
J4%—. .Nov 1 1941
X%—Jan 15 1942
1%—....July 11942

U B Housing Authority—
1)4% notes Feb 11944..

Bid

100.9

100.19
100.25
100.28
101.12

AOs

100.11

100.21
100.27
100.30
101.14

102.20 102.22

* No par value, a Interchangeable. 6 Basis price, d Coupon, e Ex Interest!
/Flat prtoe. n Nominal quotation, r In recelvorshlp. Quotation shown is for al
maturities, w4 When Issued to-«With stock. x Ex-dividend.

p Now listed on New York Stock Exchange.
t Now selling on New York Curb Exchange.
* Quotation not furnished by sponsor or issuer.
? Quotation based on $84 50 of principal amount. 5% was paid on July 2,

5)4% on Sept. 25 and 5% in Oct.

Chicago &San Francisco Banks
Par

American National Bank
A Trust.. .100

Continental Illinois Natl
Bank A Trust—..33 1-3

First National 100

Bid Ask

200 210

80)4 89
256 263

Par
HarrisTrust A Savings.100
Northern Trust Co 100

8AN FRANCISCO—

Bid Ask

300 310
500 515

30H 38H

New York Bank Stocks

Par

Bank of Manhattan Co.10
Bank of Yorktown..66 2-3
BensonhurstNational...50

Chase 13.55
Commercial National..100

Fifth Avenue—.——.100
First National of N Y—100
MerchantsBank......100

Bid Ask

16H 17.H
40 ~mm

85 100

34H 36H
174 180

660 700
1710 1750

120 130

i Par Bid Ask

National Bronx Bank...50 40 45

National City... 12H 28H 30

National Safety Bank. 12)4 10H 12H

Penn Exchange 10 10 12

Peoples National... 50 47

Public National 17H 30H 32H

Sterling Nat Bank A Tr 25 26 28

New York Trust Companies
Par

Bank of New York 100
Bankers. .—..........10
Bronx County...
Brooklyn............100

Central Hanover .20
Chemical Bank A Trust. 10
ClintonTrust..—......50
Colonial..—.——25
Continental Bank A Tr.10
Corn Excb Bk A Tr 20
Empire.........—.—.

Bid Ask

362 372
56H 58H
14H 17H
78 83

99H 102H
48H 50)4
30 35

9)4 11H
13H 15H
51H 52H
47)4 50H

Par

Fulton........———100
Guaranty.———.—100
Irving—.——... 10
Kings County... ..100
Lawyers . —..25
Manufacturers.........20
Preferred 20

New York—.........25
Title Guarantee A Tr—.12
Trade Bank A Trust—10
Underwriters.........100
United States—.......100

Bid Ask
190 210

296 301

11H 12H
1500 1550
26H 29H
38H 40H
52 54

110 113

2% 3H
15 -

80 90

1515 1565

Telephone and Telegraph Stocks
Par Bid

AmDlstTeleg (N J) com.*
5% preferred.—100

Bell Telep of Canada...100
Bell Telep of Pa pref—.109
Cuban Teleph 6% pref. 100

Emp A Bay State Tel—100
Franklin Telegraph 100
Int Ocean Telegraph...100
Mtn States Tel A Tel..100

114

108

105
117
41

46
25
73
130

Ask

117
109)4

110

119)4

77

133

New York Mutual Tel—25

Peninsular Telep com...

Rochester Telephone—

Par Bid Ask

.25 18 22

.25 15 18
• 32 34H

..25 32 35

.100 114 - ...

..25 17

.100 100 163H

Chain Store Stocks

Par Bid Ask Par Bid ASl

B /G Foods Inc common..* 2H 3 Kress (S H) 6% pref—.100 12H 12H

Bohack (H C) common...* 2 3 Reeves (Dan el) pref...100 90 'mrnm

7% preferred... 100 19 22
UnitedClgar-WhelanStores

18H 20HFishman (M H) Co Inc..* 7 8H $5 preferred—..——*

FHA Insured Mortgages
Bids and Offerings Wanted

WHITEHEAD FISCHER
44 Wall Street, New York, N. Y.

Telephone: WHitehall 3-6850

FHA Insured Mortgages

Alabama4)4s——
Arkansas 4Ha.——...

. 6s_——...
Delaware iH*
District of Columbia 4)4s.
Florida 4)4s.. ....

Georgia 4Xs
Illinois 4)4s
Indiana4H*
Louisiana 4Ha —

Maryland 4Hs———-

Massachusetts 4)4s
Michigan 4)4s
Minnesota 4Hs..—

Bid Asked

101H
101H
102

101H
102
101
101H
101H
101H
101H
102
102
101H
102H

102H
102H
103H
102H
103H
102H
102H
102%
103
102H
103H
103

102H
103H

New Jersey 4Hs.——
68

New Mexico 4)4s
N Y (Metrop area) 4)*s—
4Hs——

New York State 4Hs—.
North Carolina 4)48—..—
Pennsylvania4Hs—.-
Rhode Island4)48—
South Carolina 4)4s
Tennessee 4)4s
Texas 4Hs..—....—
insuredFarmMtges4Hs

Virginia 4)48
West Virginia 4Hs

Bid Asked

102 103
104

101H 102H
101 102

102 103
102 103

101H 102H
102 103H
102 103H
101H 102H
101H 103

101H 103
101 102H
101 102H

» 101H 102H

A servicing fee from H% to H% must be deducted from interest rate.

SPECIALIZING

F.H.A. INSURED MORTGAGES
The best"Hedge" security for Banks and Insurance Co's•

Circular on request ^

STORMS AND CO.
Commonwealth Building PITTSBURGH, PA.

Phone Atlantic 1170
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Quotations on Over-the-Counter Securities—Friday Nov. 1—Continued

Guaranteed Railroad Stocks

3<WbWalker$ Sons
120 Broadway
NEW YORK

MmWr* T*rk Suck Exdumgt

\
Dealers ia

GUARANTEED

STOCKS

([Since1855

Tel. REctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheaea)

Par
Dividend
in Dollars Bid Asled

Alabama A Vlotsburg (IllinoisCentral) ...-100 0.00 75 78

Albany A Susquehanna (Delaware A Hudson)....-100 10.50 112 116

Allegheny A Western (Buff Roch A Pitts) -100 6.00 76 80

Beech Creek (New York Central) 2.00 31 333*

Boston A Albany (New YorkCentral)....... -100 8.75 883* 90

Boston A Providence (New Haven) 8.50 10 15

Canada Southern (New York Central) -100 3.00 3834 42

Carolina Cllnchfleld A Ohio com (L A N-A C L).-100 5.00 89 91

Cleve Cln Chicago A St Louis pre! (N Y Central)-100 6.00 69 74

Cleveland A Pittsburgh (Pennsylvania). 50 3.60 , 833* 86

Betterment stock — ........—60 2.00 48 ....

Delaware (Pennsylvania) —25 2.00 47 49

Fort Wayne A Jackson pref (N Y Central) ....-100 5.60 69 62

Georgia RR A Banking (L A N-A O L) -100 9.00 149 164

Lackawanna RR of N J (Del Lack A Western).. -100 4.00 433* 47

Michigan Central (New York Central)..... —-100 50.00 650 750

Morris A Essex (Del Lack A Western) —60 3.875 29 31

New York Lackawanna A Western (D L A W)._-100 5.00 67- 60

Northern Centra) (Pennsylvania) 4.00 93 96

Oswego A Syracuse (Del Lack A Western) ...
50 4.50 36 40

Pittsburgh Bessemer A Lake Erie (U S Steel).... 50 1.60 44 47

Preferred 3.00 81 ——

Pittsburgh Fort Wayne A Chicago (Penna) pref— -100 7.00 1743* 178

Pittsburgh Youngstown A Ashtabula pref (Penna) -100 7.00 160 ....

Rensselaer A Saratoga (Delaware A Hudson) .... -100 6.64 623* 653*

St Louis Bridge 1st pref (TerminalRR).........—100 6.00 137 142

Seoond preferred ...... -100 3.00 68 72

Tunnel RR St Louis (Terminal RR) 6.00 137 ■ ----

United New Jersey RR A Canal (Pennsylvania)—-100 10.00 244 248

Utlca Chenango A Susquehanna (D L A W) —100 6.00 53 56

Valley (Delaware Lackawanna A Western) — 100 6.00 62

vicksburg Shreveport A Paclflo (Illinois Central) -100 5.00 61 643*

Preferred -100 5.00 623* 66 3*

Warren RR of N J (Del Lack A Western)... 3.60 24 263*
West Jersey A Seashore (Peon-Reading) —50 3.00 , 65 58

Railroad Equipment Bonds

Atlantic Coast Line 43*8..
Baltimore A Ohio 43*8
Bessemer A Lake Erie 23*a
Boston A Maine 5s
Canadian National 4 >48-68
Canadian Pacific 43*8
Central RR of N J4>*8_.
Central of Georgia 4s
Chesapeake A Ohio 4Ha..
Chic Burl A Quincy 23*s_.
Chic Mllw A St Paul 6b...
Chic A Northwestern 43*8-
Cllnchfleld 23*8
Del Lack A Western 4s
Deny A Rio Gr West 43*s.
Erie 43*s - —

Fruit Growers Express
4s. 43*8 and 4Mb

Grand Trunk Western 6s..
Great Northern Ry 2s
Illinois Central 3s
Kansas City Southern 3s_.
Lehigh A New Engl 43*3..
Long Island 43*«
Louisiana A Ark 3J*s
Maine Central 6s
Merchants Despatch
23*s. 4Hs A 6s

Bid ill Bid Ask

61.00 0.50 Missouri Paclflo 43*s 61.90 1.25

61.75 1.20 Nash Chat A St Louis 23*8 62.26 1.75

61.50 1.10 New York Central 43*8--- 61 60 1.20

62.10 1.50 23*8 62.25 1.75

64 65 4.00 N Y Chlo A St Louis 4s 63.00 2.50

64 60 4 00 N Y N H A Hartford 3s— 62.35 1.80

61 50 0.75 North Amer Car 43*8-63*8 64.40 3.85

64.00 3.00 Northern Pacific 23*8-23*8 62.00 1.00

61.25 0 80 NoWRefr Line 33*s-4s 63.25 2.60

61.60 1.20

62.50 1.75 Pennsylvania 4 3*8 series D 61.00 0.50
61.90 1 25 4s series E 62.00 1.60

62.15 1 76 23*8 series G&H 62.00 1.50

63.00 2.00 Pere Marquette—
61.9062.00 1.25 23*8-23*8 and 43*8 1.40

62 00 1.50 Reading Co 43*8. 61.50 1 20

St Louis-San Fran 48-43*8. 62 00 1.50

61.40 1 10 St Louis S'western 43*3 61.90 1.25

64.25 3.26 Shippers Car Line 5a..... 63.00 2.00

61.65 1.15 Southern Paclflo 43*8—- 61.60 1.20

62.35 1 90 23*8 62 40 1.80

62.25 1.75 Southern Ry 4s 61.50 • 1.00

61.70 1.35 Texas A Pacific 4s-43*s— 61.70 1.20

62.00 1.60 Union Pacific 23*8--- . 61.80 1.30

61.75 1.25 WesternMaryland 2s 62.00 1.15

62.25 1.75 Western Pacific 5s 62.00 1.50

West Fruit Exp 43*8-43*8- 61.05 1.20

62.00 1.25 WheeUng A Lake Erie 23*s 61.60 1.20

Railroad Bonds
Bid Asked

AkronCanton A Youngstown 53*8 - -

6S ———.———

1945
1945

/443*
443*

46
46

Baltimore A Ohio 4s secured notes — .1944 593* 603*

Boston A Albany 43*8 1943 803* 843*

Cambria A Clearfield 4s 102

Chicago Indiana A Southern 4s 1956 65 68

Chicago St Louis A New Orleans 6s -
1951 73 77

Chicago Stock Yards 5s 1961 103

Cleveland Terminal A Valley 4s 1995 60 613*

Connecting Railway of Philadelphia 4s 1951 112

Cuba RR Improvement and equipment 6b — 1900 193* 21

Florida Southern is—..—........—.......— 75 77 -

Hoboken Ferry 5s 48 52

Illinois Central—Louisville Dlv A Terminal 33*8— 603* 62 3*
Indiana Illinois A Iowa 4s ...

67 69

Kansas Oklahoma A Gulf 5s 96 97

Memphis Union Station 6s 115 ....

New London Northern 4s 90 100

New York A Harlem 33*8 .....
1003*

New York Philadelphia A Norfolk 4s ...........
993* 101

New Orleans Great Northern Income 6s 2032 9 103*
New York Connecting RR 33*s 1965 102

New York A Hoboken Ferry 5s 35 40

Norwich A Worcester 4>*s 100

Pennsylvania A New York Canal 5s extended to— 65 70

Philadelphia A Reading Terminal 5a 1941 1023*

Pittsburgh Bessemer A Lake Erie 5s 1947 117

Portland Terminal 4s -
90 93

Providence A Worcester 4s 86 :
^ J _ m

Richmond Terminal Ry33*s 105 1053*
Tennessee Alabama & Georgia 4s 65 70

Terre Haute A Peoria 5s 107 109

Toledo Peoria A Western 4s 1967 99 3* 1013*

Toledo Terminal 43*8 1093* 111

Toronto Hamilton & Buffalo 4s 1946 95 98

United New Jersey Railroad A Canal 33*8— 1951 105

Vermont Valley 43*8 1940 95 ■

Vicksburgh Bridge 1st 4-60 ...
1968 793* 813*

Washington County Ry 33*8 1954 50 52

West Virginia A Pittsburgh 4s —
1990 613* 633*

INSURANCE and INDUSTRIAL STOCKS
BOUGHT—SOLD—QUOTED

Vermilye Brothers
30 BROAD ST., N. Y. CITY

HAnorer 2-7881. Teletype N. Y. 1-894

Insurance Companies
Par

Aetna Cas A Surety.... 10
Aetna 10
Aetna Life 10
Agricultural .....25
American Alliance 10
American Equitable 6
Amer Fidel A Cas Co com 5
American Home 10
American of Newark—23*
American Re-Insurance.10
American Reserve...... 10
American 8urety— 26
Automobile ...10
Baltimore American—234
Bankers A Shippers.. 25
Boston 100
Camden Fire 5
Carolina 10
City of New York 10
City Title 5
Connecticut Gen Life—10
Continental Casualty 5
Eagle Fire 23*
Employers Re-Insurance 10
Excess 6
Federal 10
Fidelity A Dep of Md—20
Fire Assn of Phlla 10
Fireman's Fd of San Fr.26
Firemen's ofNewark 6
Franklin Fire.. —5

General ReinsuranceCorp 5
Georgia Home 10
Gibraltar Fire A Marine. 10
Glens Falls Fire... 5
Globe & Republlo— 6
Globe A Rutgers Fire—16
2d preferred 15

Great American 6
Great Amer Indemnity...1
Halifax 10
Hanover ......... 10
Hartford Fire.... 10
Hartford Steam Bolier..l0

Btd

124

533*
273*
71
21

1854
11

5

123*
443*
153*
5034
38

734
£993*
695

1934
2734
2134
7
25
35
1

54

834
463*
120
67

98

934
30

3834
23

2434
4334
9

83*
533*
2534
9

12

253*
85

553*

128

5534
2934
74

223*
20 34
123*
7

1334
403*
17

523*
40

834
103
615
2134
2934
2234
8

2634
37

23*

934"
4834
125

69

1013*
103*
32

4034
26

2634
4534
10

113*
58

2734
12

133*
27

88

573*

Par

Home 5
Home Fire Security 10
Homestead Fire 10
Ins Co of North Amer. ..10
Jersey Insuranoe of N Y.20
Knickerbocker 5
Lincoln Fire 5
Maryland Casualty.. 1
Mass Bonding A Ins..123*
Meroh Fire Assur com...5
Merob A Mfrs Fire N Y..5
National Casualty 10
National Fire 10
National Liberty ....2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick 10
New Hampshire Fire...10
New York Fire .....5
Northeastern 5
Northern... ...12.50
North River 2.60
Northwestern National .25
Pacific Fire 25
Paclflo Indemnity Co—10
Phoenix 10
Preferred Accident 6
Providence-Washington . 10
Reinsurance Corp (N Y) .2
Republlo (Texas) .10
Revere (Paul) Fire...—10
Rhode iBland 5
9t Paul Fire A Marine..25
Seaboard Fire 4 Marine. .5
Seaboard Surety 10
Security New Haven.... 10
Sprlnglleld Fire 4 Mar..25
Standard Accident 10
Stuyvesant 5
Sun Life Assurance 100
Travelers -100
U 8 Fidelity 4 Guar Co..2
U S Fire 4
U 8 Guarantee 10
Westchester Fire 2.50

Bid

3134
13*

1834
69
42

834
134
13*
63
48

634
2534
5934
734

138
17

323*
4534
143*
4

98

2434
115

£115
38 ,

86

1334
3534
734
263*
25

23*
240

63*
3534
333*
124

443*
3

240
418

193*
4834
69
33

Industrial Stocks and Bonds
Par

Alabama Mills Ino *
American Arch.. _♦
Amer Bemberg A com...*
American Cyanamid—
5% conv pre! 1st ser_.10
2d series

Amer Distilling Co 5% pflO
American Enka Corp *
American Hardware 25
Amer Maize Products...*
American Mfg 5% pref 100
Arden Farms com v t o

53 partlo preferred..
Arlington Mills 100
Art Metal Construction. 10
Autocar Co com.......10

Botany Worsted Mills cl A5
11.25 preferred 10

Brown A Sharpe Mfg...60
Buckeye Steel Castings..*
Cessna Aircraft ....1
Chlo Burl A Qulncy 100
Chilton Co common 10
City A Suburban Homes 10
Coca Cola Bottling (N Y) •
Columbia Baking com •
SI cum preferred *

Consolidated Aircraft—
S3 conv pref ...»

Croweli-Collier Pub *
Cuban-Amer Manganese .2
Dentists Supply com—10
Devoe A Raynolds B com *
Dictaphone Corp—.—
Dixon (Jos) Crncible 100
Domestic Finance cum pf. *
DraperCorp *
Dun & Bradatreet com...*

Farnsworth Telev A Rad
Federal Bake Shops.....*
Preferred.— 30

Foundation Co Amer shs *
Garlock Packings com...*
Gen Fire Extinguisher...*
Gen Machinery Corp com *
Giddlngs A Lewis
Machine Tool —2

Good Humor Corp......1
Graton A Knight com »
Preferred 100

Great Lakes SS Co com..*
Great Northern Paper..25
Harrisburg SteelCorp....5
Interstate Bakeries 00m..*
S5 preferred •

King Seeley Corp com—1
Landers Frary A Clark..25
Lawrence Port! Cement 100
Long Bell Lumber •

S5 preferred..——.100
Mallory (P R) A Co *
Marlin Rockwell Corp... 1
Merck Co Ino oommon_.l

S3 preferred 100
Muskegon Piston Ring.23*
National Casket *
Preferred

Bid

234
32
17

123*
1234
3
49

24

163*
743*
13*
38
29
16
16

234
33*

188

213*
23*

33

334
53*
60

103*
20

5734
2334
734

59
15
32

25

2834
68
33

Atk

33*
35

183*

133*
123*
4

57

25«

80

23*
40

313*
18

173*

334
43*

192

23

33*
35

434
634
65

123*
23

5934
253*
834
62
17

353*
28

3134
723*
353*

134
10 1 113*
26 30
4

, 5
553*! 573*
143* 163*
24 253*

31

13*
334
57

4434
40

15

13*
253*
934

26

145*
17
69
14

5734
72

116

153*
133*
853*

323*
33*
534

62

47 34
43

163*
2

27 34
103*
28

163*
18

72

153*
593*
74

17"
103*
903*

Par

Nat Paper A Type com...1
5% preferred —.60

New Britain Machine *
Newport News Shipbulld'g

and Dry Dock com._l
15 conv preferred *

Ohio Matoh Co.. ...*
Pan Amer Matoh Corp..26
Peoel-Cola Co.———*
Permutit Co 1
Petroleum Conversion—1
Petroleum Heat A Power. *
Phllco Corp 3
Pilgrim Exploration..... 1
Pollak Manufacturing...41
Remington Arms com *
Safety Car Htg A Ltg—60
800v111 Manufacturing..26
SingerManufacturing. . 100
Skenandoa Rayon Corp..*
Standard Screw........20
Stanley Works Inc......26
Btromberg-Carlson...—*
Sylvama Indus Corp *
Talon Inc com..........6
Tampax Ino com 1
Taylor Wharton Iron A
Steel common *

TennesseeProducts...... *
Thompson Auto Arms—1
Time Ino -*
Tokhelm Oil Tank A Pump
Common 6

Trtco Products Corp .*
Triumph Explosives.....2

United Artists Theat com. ♦
United Biscuit 6% pf—100
United Drill A Tool—
Class A.. »
Class B. .*

United Piece Dye Works.*
Preferred 100

Veeder-Root Ino com *
Welch Grape Juioe com 23*
7% preferred 100

Wickwire Spencer Steel.. •
Wilcox A Glbbs com 60
Worcester Salt 100
York Ice Machinery.....*
7% preferred—100

Bonds—■
Amer Writ Paper 6s..i901
Brown Co 63*s ser A..1940
Carrier Corp 43*8—..1948
Celanese Corp 3s 1955
Crane Co 234s 1950
Deep Rock Oil 78—1937
Stamped ...

Dow Chemical 2348-—1950
Minn A Ont Pap 0s... 1946
T NY World's Fair 4s. 1941
Old Ben Coal 1st mtg 0s '48
Scovill Mfg334s deb..1950
WesternAuto Supp 334s '55
Woodward Iron Co—
2d conv income 5s. .1962

Yngstn Sheet& T334s I960

Bid

33*
22

443*

2334
104

93*
14

185

53*
15c

134
14

2

103*
534
58

28

108

53*
39

5234
67*
193*
54
334

103*
2

2334
124

123*
353*
33*

3*
110

734
53*
3*

13*
62

1834
108

; 63*
63*
43

334
38

/65
/443*
8834
973*
1013*

/45 473*
10334 10434
/413*j 433*
19 193*
46 34' 4834
10634 107

9834| 9934
13134 13434
103 U0334

Ask

3334
234

2034
70
45

934
23*
23*
66
52

734
2834
6134
834

143

1834
343*
473*
16
5

1023*
2634

121

1193*
403*
90

153*
3734
934
28

263*
4

250

83*
3734
3534
127

463*
4

290

428

21

5034
713*
35

ill

43*
253*
403*

23>4
105

113*
1534
198

63*
30c

27*
153*
234
117*
634

61

293*
110

63*
423*
6434
77*
213*
56
4

1134
234
2534
128

14

38
43*

13*

834
63*
%

234
643*
2034

73*
834

434
41

68

463*
9034
977*
10134

For footnotes see page 2628.
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Quotations on Over-the-Counter Securities—Friday Nov. 1—Continued

Public Utility Preferred Stocks'
Bought • Sold • Quoted

Jackson & Curtis
established 1879

Members Principal Stock and Commodity Exchanges

115 Broadway New York City
Tel. BArclay 7-1600 Teletype N. T, 1-1600

Public Utility Stocks
Par bid Ask

Alabama Power $7 pref—*
Amer Utll Serv 0% pref.25
Arkansas Pr a Lt 7% pf—*
Atlantic City el 6% pre!

Birmingham Eleo f7 pref.*
Birmingham Gas—
13.60 prior preferred..60

Carolina Power A Light—
17 preferred *

Cent Indian Pow 7% pf 100
Central Maine Power—
s6 preferred ..—100
7% preferred 100

Cent Pr a Lt 7% pref—100
Conaol Eleo A Gas $0 pref.*
Consumers Power 96 pref.*
Continental Gas A Eleo—

7% preferred 100

Derby Gas A El 17 pref..*

Federal Water Serv Corp—
$0 cum preferred *
90.60 cum preferred...*

Florida Pr A Lt 97 pref. *

Hartford Electric Llght.26
Interstate Natural Gas...*

Jamaica Water Supply...*
Jer Cent p A l 7% pf—100

Kansas Pow A Lt 4%% 100
Kings Co Ltg 7% pref.100

Long Island Lighting—
7% preferred. 100

Mass Pow A Lt Associates
92 preferred *

Mass Utilities Associates—

6% conv partlc pref—60
Mississippi Power 90 pref.*
97 preferred ...*

Mississippi p A l 90 pref.*
Missouri Kan Pipe Line..5
Monongahela West Penn
Pub Serv 7% pref 16

Mountain States Power...
6% preferred.. ..*

Narrag el 4%% pref...60
Nassau A But Ltg 7%pf 100

103
0%
92%
121%

84%

49%

109%
83%

101%
110%
113%
11%
106%

94

65%

31%
32%
114%

08%
26

32

108%

104

79%

32

22

31%
83%
93

81%
4%

28%
17%
45%

54

23%

105

7%
95

86%

51%

111

85%

103%
113%
115%
12%
108%

95%

67%

34%
35%
110%

70

28

34
111

105

82%

34

23

32%
85%
95%
83%
5%

29%
19%
48%

54%
20%

Par Bid Ask

National Gas A el Corp. 10
New Eng g A e 5%% pf.*
New Eng Pr Assn 0% pf 100
New Eng Pub Serv co—

97 prior lien pref *
90 prior lien pref *
90 cum preferred.....

New Orleans Pub Service-*
97 preferred *

New York Power A Light—
90 cum preferred *
7% cum preferred...100

n yWater Serv 0% pf.100
Northeastern el Wat A el
94 preferred *

Northern States Power—
(Del) 7% pref 100

Ohio Public Service—
0% preferred 1
7% preferred 100

Okla g A e 7% pref 100

Pacific Pr A Lt 7% pf.,100
Panhandle Eastern Pipe
Line Co *

Penna Edison 95 pref *
Penn Pow A Lt 97 pref *
Peoples Lt a Pr 93 pref.25
Philadelphia Co—
95 cum preferred •

Pub Serv Co of Indiana—
97 prior lien pref •

Queens Borough g A e—
0% preferred 100

Republic Natural Gas 2
Rochester Gas A Eleo—

6% preferred d 100
Sierra Pacific Pow com •
Southern Nat Gas com.7%
s'western g A e 6% pf.100

Texas Pow A Lt 7% pf.100
United Pub Utilities Corp
92.75 pref »
93 pref _ *

Utah Pow A Lt 97 pref...*

Washington Ry A Ltg co—
Participating units

West Penn Power com...*
West Texas Utll 90 pref..*

4%
31

69%

74

67
10

23%
109%

105%
115%
27

59%

84%

108
114

118%

84%

38%
65%
111%
19%

79

95%

17%

5

104%
21%
17%
100%

110%

26

29

80

18%
26%
99%

5%
33

61%

76

69%
12%
25%
111%

106%
116%
29

61%

85%

110
116

120%

86%

40%
67

112%
20%

81%

97%

19%

6

105%
23%
18%
108

112%

27%
30%
81%

19%
27

101%

Public Utility Bonds

Amer Gas A Pow 3-58.1953
AmerUtility Serv 6s..1904
Associated Electric 5s. 1961
Assoc Gas A Eleo Corp—
Income deb 3%s 1978
Income deb 3%s 1978
Income deb 4s 1978
Income deb 4%s 1978
Conv deb 4s 1973
Conv deb 4%s 1973
Conv deb 5s 1973
Conv deb 5%s 1973
8s without warrants 1940

a88oo Gas A Elec co—
Cons ref deb 4%s 1958
Sink fund lnc 4%s__1983
Sink fund lnc 6s 1983

Sflnc4%s-5%s 1986
Sink fund ino 6-0s..1986

Blackstone Valley Gas

Central Gas A Eleo—
lstliencolltr 5he¬
ist lien coll 6 rust 6s. 1946
entDl ei a Gas 3%s. 19

Central Illinois Pub Serv
1st mtge 3%s 1908

Cent Maine Power 3%s '70
Central Pow a Lt 3%s 1909
Central PublicUtility-
Income 6%s with stk '52

Cities Service deb 6s..1963
lolumbus A Son Ohio Ele<
1st mtge 3%s 197
ions Cities Lt Pow a Tra<
6s 1962

Consol e a g 6s a....1902
0s series b 1962

Creeoent Public Service—
Coll lnc 0s (w-s) 1964

Cumberl'd Co pal 3%s'66
Dallas Pow a Lt 3%s.l967
Dallas Ry a Term 08.1951
Federated Utll 5%s...l957
HoustonNatural Gas 4s '55
Indianapolis p a l 3%s '70
Inland Gas Corp—
6%s stamped......1952

Iowa Pub Serv 3%s_.1969
Iowa SouthernUtll 4s. 1970
GenMtge 4%a 1950

Jersey Cent p a l 3 %s *65

Bid

56%
92%
55%

As

57%
94%
50%

A 6
A6%
A6%
A6%
/25
/29%
/30%
/30%
/58

16%
17

17%
17%

3l"
32
32

60

/12
/10%
A0%
/10%
A0%

13%
12%
12%
12%
12%

109% —

99% 101

94%
96%
103%

96%
98%
104%

106

107%
105%

106%
108
106

AM
83%

2%
85%

106% 107

90%
58%
58

92%
60
60

65%
108

110%
78

92%
102%
106%

68%
109

80
94

103%
107%

/66
105

102%
103

106%

68

105%
103%
103%
107%

4%s. .1955

Lehigh Valley Tran 6s 1900
LexingtonWater Pow 58*68
Marion Res Pow 3%s.l960
Michigan Pub Serv 4s. 1905
Montana-Dakota Utll—

4%s 1954
New Eng gae Assn 6s '02
ny pa nj Utilities 5s 1950
n y State Elec a Gas Corp

4s 1905
Northern Indiana—
Public Service 3%s.l969

Nor States Power (Wise)—
3%s 1904

Northwest Pub Serv 4s '70
Old Dominion Pow 58.1951

Parr Shoals Power 5s. 1952
Penn Wat a Pow 3%s 1904
3%s 1970

Peoples Light a Power—
1st lien 3-08 1961

Portland Eleotrlo Power—
0s 1950

Pub Serv of Indiana 4s 1909
Pub Utll Cons 5%s 1948

Republic Service—
Collateral 5s 1951

St Joseph Ry Lt Ht a Pow
4%s__ _ ... 1947

Sioux City"6"a*e 4sII 1960
Sou Calif Edison 3s 1965
Sou Calif Gas 3%s.._1970
Sou Cities Utfl 5s a... 1958
s'western Gas a El 3%a *70

Tel Bond a Share 5s._1958
Texas Public Serv 5s__1961
Toledo Edison 1st 3%sl968

1st mtge3%s 1970
s f debs 3%s 1960

United Pub Utll 6s a. 1960
Utica Gas a Electric co—

5s 1957
West Penn Power 3s.. 1970
West Texas Utll 3%s.l909
Western Public Service—
5%s i960

Bid
104

111%
104%

84%
107%
102%

105%
65
92

107

106%

111

103%
80%

104%
106%
106%

99%

/19
106%
90

Ask
104%
112%
105

103% 104%

61%
87%
108%
103

106%

93%

107%

107%

111%
104

82%

107

107%
107%

101%

20

106%
91%

74% 77%

103%
106% 107
104 104%
105% 105%
57% 58%
106% 106%

80% 82%
102%
108% 109

107% 108

103% i 04

102% 104

131
107% 108

Investing Companies

107% 107%

101% 103

Par
Adminis'd Fund lnc *

Name changed to Axe-
Hough ton

Aeronautical Securities..
Affiliated Fund lnc 1%
♦Amerex Holding Corp..*
Amer Business Shares...
Amer Foreign Invest Inc.
Assoe Stand Oil Shares...2

Axe-Houghton Fund Inc..
Aviation Capital Ino 1

Bankers Nat Investing—
♦Common

♦5% preferred ...

Basic Industry Shares..10
Boston Fund lnc

British Type Invest a...1
Broad St Invest Co Inc..5
Bullock Fund Ltd 1

Canadian Inv Fund Ltd.. 1
Century Shares Trust...*
Chemical Fund 1
Commonwealth Invest... 1
♦Continental Shares pf 100
Corporate Trust Shares..!

Series aa ..1
Accumulative series... 1
Series aa mod ...1
Series aco mod 1

♦Cram a Foreter com.. 10
♦8% preferred 100

♦Cram a Forster Insurance
♦Common b shares... 10
♦7% preferred 100

Cumulative Trust Shares. *
Delaware Fund ...

Deposited Insur Shs a—.1
Diversified Trustee Shares
c ....1
d 2.50

Dividend Shares 25c

EatonA Howard—
Balanced Fun.d
Stock Fund i

Equit Inv Corp (Mass)..5
Equity Corp <3 conv pref 1
Fidelity Fund Ino »
First Mutual Trust Fund..
Fiscal Fund Ino—
Bank stock series... 10c
Insurance stk series. 10c

Fixed Trust Shares a 10
Foundation Trust Shs a.l
Fundamental Invest Ino. 2
Fundament'l Tr Shares a 2
b *

General Capital Corp *
General Investors Trust. 1
Group Securities—
Agricultural shares
Automobile shares
Aviation shares...
Building shares
Chemical shares
Electrical Equipment
Food shares

Investing shares
Merchandise shares

Mining shares
Petroleum shares
rr Equipment shares..
Steel shares

Tobacco shares
♦Huron Holding Corp.—1
Income Foundation Fd lnc
Incorporated Investors..6
Independence Trust Shs.*
Institutional Securities Ltd
Bank Group shares
Insurance Group shares.

Investm't Co of Amer—10

Bid

9.00
2.77

11%
3.02
0.03

4%
10.97
20.13

3%
3%
3.55
14.17

.12

22.03
12.67

2.70
24.89
9.61
3.44
10
2.23
2.16
2.16
2.59
2.59

26%
117

28%
112%
4.44

16.03
2.64

3.45
5.25
l.u

17.59
11.02
25.30

20%
17.12
6.13

2.33
3.14
9.03
3.70
15.89
4.53
4.15

27.52
4.61

4.83
4.30

8.37
5.34
6.06
8.40
3.80
2.93
4 91
5.24
3.69
3.71
5.45
4.49

.08
1.32
14.19
2.06

1.01
1.22
17.60

Ask

9.78
3.03

12%
3.34
6.66

4%
11.80
21.88

4%

15.24
.27

23.82
13.93

3.50
26.76
10.40

3.74
12

28%

30%

17.33

5.90
1.22

18.69
11.72
27.20
21
18.43
6.78

2.58
3.48

4~20
17.27
5.31

29.59
5.02

5.32
4.74
9.20
5.88
6.67

9.23
4.19
3.24
5.41

5.77
4.07
4.09

6.00
4.95
.28

1.43
15.26
2.30

1.12
1.35

19.03

Par

Investors Fund c_. 1
Keystone Custodian Funds
Series b-l

Series b-2
Series b-3
Series b-4

Series k-l
Series k-2 ...

Series s-2..
Series s-3
Series 8-4 .......

Knlckbocker Fund 1

Manhattan Bond Fund lnc
Maryland Fund Inc... 10c
Mass Investors Trust 1
Mass Investors 2d Fund..
Mutual Invest Fund... 10

Nation .Wide Securities—
(Colo) ser b shares *
(Md) voting shares..25c

National Investors Corp.l
New England Fund 1
n y Stocks Ino—

Agriculture
Automobile
Aviation ....

Bank stock

Building supplies
Chemical....
Electrical equipment...
Insurance stock

Machinery
Metals
Oils

Railroad
Railroad equipment
Steel

No Amer Bond Trust ctfs.
No Amer Tr Shares 1953.*
Series 1955 1
Series 1956 1
Series 1958 1

Plymouth Fund lnc 10c
Putnam (Geo) Fund
Quarterly lnc Shares.. 10c
5% deb series a

Representative Tr Shs.. 10
Republic Invest Fund

Scudder, Stevens and
Clark Fund lnc

Selected Amer Shares..2%
Selected Income Shares..1

Sovereign Investors... 10c
Spencer Trask Fund *
Standard Utilities Ino. 60c
♦State St Invest Corp...*
Super Corp of Amer aa..1

Trustee Stand Invest Shs—
♦Series c 1

♦Series d 1

Trustee Stand Oil Shs—
♦Series a 1

♦Series b 1

Trusteed Amer Bank Shs—
Class b 25c

Trusteed Industry Shs 25c

u s el Lt a Pr Shares a...
b

Wellington Fund 1

Investment Banking
Corporations

♦Blair a Co.. ...

♦Central Nat Corp cl a„*
♦Class b *

♦First Boston Corp 10
♦Schoellkopf Hutton a
Pomeroy Ino com.._10o

Bid Ask

9.52 10.16

27.92 30 52
20.93 23.00
13.49 14.84
6.52 7.19

14.72 16.16
10.49 11.6.
12.54 13.81
8.94 9.92
3.04 4.11
5.75 6.34

6.80 7.51
3.60 4.65
18.63 20.03
8.96 9.63
9.50 10.38

3.53
1.10 l".24
5.51 5.93

11.36 12.25

7.17 7.91
4.92 5.44
11.22 12.35
8.56 9.44
5.57 6.16
8.33 9.18
7.64 8.43
9.70 10.69
8.53 9.40
6.75 7.45
6.30 6.96
2.80 3.09
6.06 6.70
7.19 7.93
42% n-'m

2.04
2.61
2.56
2.16

.36 .41
12.71 13.59
5.65 6.60

100 103
9.32 9.82
3.52 3.94

81.20
8.37
3.94

6.04
14.23

.33

64%
2.30

2.24
2.19

4.97
4.50

.50

.75

16%
2.12
13.55

1%
20
1

17%

%

Water Bonds

Alabama Wat Serv 5s. 1957
Ashtabula Wat Wks 5s '58
Atlantic County Wat 5s '58

ButlerWater Co 5s.—1957

Calif Water Service 4s 1901

City Water (Chattanooga)
5s series b 1954
1st 6s series c 1957

Community Water Service
6%s series b 1940
6s series a 1940

Indianapoils Water—
1st mtge 3%s 1966

Joplin w w Co 5s 1957

KankakeeWater 4%s.l959
Kokomo w w Co 5s.. 1958

Monmouth Consol w 5s '50

Monongahela Valley Water
5%s 1950

MorgantownWater 5s 1965
Muncle Water Works—
5s_ 1965

New RochelleWater—
58 series b 1951
5%s 1951

New York Water Service—
5a 1951

Ohio Cities Water 5%s '53
Ohio Valley Water 5s. 1954
OhioWater Service 4s. 1964
Ore-Wash Wat Serv 5s 1957

Bid

102

105%
103

105%

107%

101

105%

80
88

106

105%

103

105%

102

102

105%

105%

100

101%

99

101%
107

107

100

Ask

103

109%

91
93

108

103
104

102%

103%

103""

Peoria Water Works co—
1st a ref 5s 1950
1st consol 4s 1948
1st consol 5s 1948
Prior lien 5s... 1948

Phlla Suburb Wat 4s„1905
PlneUas Water Co 5%s.'59
Pittsburgh Sub Water—

5s 1951
Plainfleld Union Wat 5s '01

Richmond w w Co 5s 1957
Rochester a Lake Ontario
Water 5s 1951

St Joseph Wat 4s ser a 1966
8cranton Gas a Water Co
4%s 1958

Scranton-Spring Brook
Water Service 5s. 1961

1st a ref 5s a 1967

Shenango Val 4s ser b. 1901
South Bay Cons Water—
5s 1950

Springfield City Water—
4s a .1960

TexarkanaWat 1st 58.1958

Union Water Serv 5%s '51

w Va Water Serv 4s.. 1901
Western n y Water Co—
5s series b.. 1950
1st mtge 5s 1951
1st mtge 5%s 1950

Westmoreland Water—
5s 1952

Wichita Water—
5s series b 1956
5* series c i960
6s series a 1949

w'msportWater 5s 1952

Bid

102
102
102

104%
107
101

103

107

105%

101

106

104

97%
98%
102%

75%

104

105

102%

106%

102%
100%
104

103

101
105
103
103

For footnotes see page 2628.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Volume 151 The Commercial & Financial Chronicle 2631

Quotations on Over-the-Counter Securities—Friday Nov. 1—Concluded

If You Don't Find the Securities Quoted Here
In which you have interest, y«u will probably find them in
our monthly Bank and Quotation Record. In this publi¬
cation quotations are carried for all active over-the-counter
stocks and bonds. The classes of securities covered are:

Banks and Trust Companies—
Domestic (New York and
Out-of-Town)

Canadian

Federal Land Bank Bonds

Foreign Government Bonds
Industrial Bonds

Industrial Stocks

Insurance Stocks

Investing Company Securities
Joint Stock Land Bank Securi¬

ties

Mill Stocks

Mining Stocks

Municipal Bonds— v

Domestic

Canadian

Public Utility Bonds
Public Utility Stocks
Railroad Bonds

Railroad Stocks

Real Estate Bonds

Real Estate Trust and Land
Stocks

Title Guarantee and Safe Deposit
Stocks

U. S. Government Securities
U. S. Territorial Bonds

The Bank and Quotation Record Is published monthly and
sells for $12.50 per year. Your subscription should be sent to
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City.

Foreign Stocks* Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds
Due to the European situation some of the quotations shown below are

nominal.

Anhalt 7s to.....
Antloqula 8s.....

7b

Bavarian Palatinate Cons

8b.

7s.—.

Brazil funding scrip
Bremen (Germany) 7s. 1931

6B 1941
British Hungarian Bank—

7Ha 1961
Brown Coal Ind Corp—
0>*s 1961

Buenos Aires scrip

Central Agrlc Bank—
see German Central Bk

Central German Power

City Savings Bank

Costa Rica funding 6s.

6s..

6}*s..

bank 6}*s ]
German Central Bank

6s.

Real Estate Bonds and Title Co. Mortgage Certificates

Bid Ask Bid Ask

/25 Housing A Real Imp 7s '46 f26 ■ mmm

/63 ■

-mmm Hungarian Cent Mut 7s '37 /£ mmm

/20
Hungarian Ital Bk 7}*s '32 /5 mmm

Hungarian Dlsoount A Ex¬
n/20 '■ 'mmm change Bank 7s 1936 mmm

f27X ■

mmm

13 16/25 -■mm* Jugoslavia 5s funding, 1956

/22
Jugoslavia 2d series 5s. 1956 13 16

■mmm

/155* 165* Koholyt 6Xb 1943 /26
/145* 15}* Land M Bk Warsaw 8s '41 /3

'

---

/6}* 5X Leipzig O'land Pr 6}*s '46 /26
/45* 45* Leipzig Trade Fair 7s. 1953 /26 •

mmm

/45* 45* Luneberg Power Light A
/26/4}* 5 Water 7s 1948 mmm

f25H Mannheim A Palat 7s. 1941 /24 m

/31}* 32" Merldionale Eleo 78—1957 34 36

/45 '

mmm Montevideo scrip /36
/24 mmm Munich 7s to ——1945 /25 mmm

/24 m mm Munlo Bk Hessen 7s to '45 /25 mmm

/5
Municipal Gas A Eleo Corp

/26— Recklinghausen 7s.. 1947 mmm

/26 Nassau Landbank 6}*s '38 /25
/42 mmm Nat Bank Panama—

/6515 •' *»£■» (A A B) 4S—.1946-1947 mmm

/9}*
(C A D) 4s—1948-1949 /60 mmm

10}* Nat Central Savings Bk of
/5/16 19 Hungary 7}*s 1962 mmm

/4 6X National Hungarian A Ind
/5/9}* 10}* Mtge 7s 1948 mmm

fix
Oldenburg-Free State—

/257s to 1945 mmm

/26
Oberpfals Eleo 7s .1946 /26 '

'mmm-

.mmm

Panama Glty 6}*s 1952 /50 '

mmm '

/5
Panama 6% scrip.... /26 28"
Poland 3s.. 1956 /I

71 73" Porto Alegre 7s 1968 f7X mmm

/31 Protestant Church (Ger¬
/26Al 13 many) 7s 1946 mmm

/14 16 Prov Bk Westphalia 6s '33 /26 mmm

/II 13 6s 1936 /25 'mmm.

/8}* 9X 6s 1941 /25 mmm

/26 Rio de Janeiro 6% 1933 fax '•

mmm

/25 mmm Rom Cath Church OXa '46 /26
'

mmm

/25 mmm R C Church Welfare 7s '46 /26 ...

/25 Saarbruecken M Bk 6s.'47 /24
/26 1 '

mmm Salvador
fax/26 ■ 7s 1957 'mmm

/18
7s ctfs of deposit..1967 fax ax

mmm 4s scrip fx mmm

fSX 8s 1948 /8
/18 mmm 8s ctfs of deposit. 1948 nx §"
fiX Santa Catharina (Brazil)—

/88% 1947 mmm

/5 mmm Santa Fe 4s stamped. 1942 faax m mm

/25 mm* Santander (Colom) 78.1948 f13 14

35 mm* Sao Paulo (Brazil) 6s. 1943 7X 8X
'

I
Saxon Pub Works 7b..1945 /26 mmm

/35 6X8 1951 /26
Saxon State Mtge 6s..1947 /26 ; <mm^r

/25 mmm Siem A Halske deb 68.2930 200 mmm

State Mtge Bk Jugoslavia
/24 ■

mmm 5s 1956 /13 16

2d series 5s 1956 /13 16

33 37 Stettin Pub Utll 7s 1946 /26 ...

/2 3X
63/12 Toho Electric 7s 1955 57

35 40" Tolima 78 1947 fia 17

Uruguay conversion scrip.. /35

f25 Unterelbe Electric 6s..1953 /26 ...

60 Veeten Elec Ry 7s....1947 /26 mmm

/28 Wurtemberg 7s to 1945 f25

AidenApt 1st mtge 3s.1967
Beacon Hotel lno 4s__1958
B'way Barclay lnc 2s_ _ 1966
B'way A 41st Street—

1st leasehold 3}*-5s 1944
Broadway Motors Bldg-
4-6s 1948

Brooklyn Fox Corp—
3s 1957

ChanlnBldg 1st mtge 4s '45
CheseboroughBldg 1st6s '48
Colonade Construction—

1st 4s (w-s) 1948
Court & Remsen St Off Bid

1st 3)4s 1950
Dorset 1st A fixed 2S..1957
Eastern Ambassador
Hotel units

Eqult Off Bldg deb 5s 1952
Deb 6s 1952 legended

60 Broadway Bldg—
1st lnoome 3s ..1946

500 Fifth Avenue—
6}*s (stamped 4s)..1949

52d A Madison Off Bldg—
1st leasehold 3s.Jan 1 '52

Film Center Bldg 1st 4s '49
40 Wall St Corp 6s... 1958
42 Bway 1st 6s... 1939
1400 Broadway Bldg—
1st 4s stamped .....1948

Fuller Bldg debt 6s. . .1944
1st 2}*-4s (w-s) 1949

GraybarBldg 1st lahld 5s '46

Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s' 42
Hotel St George 4s.__1950

Lefcourt Manhattan Bldg
1st 4-5s ..1948

Lefcourt State Bldg—
1st lease 4-6}*s 1948

Lewis Morris Apt Bldg—
1st 4s 1951

Lexington Hotel units..
Lincoln Building—
Income 5}*s w-s 1963

London Terrace Apfcs—
1st Agen3-4s 1952

Ludwlg Baumann—
1st 5s (Bklyn) 1947
1st 5s (LI) 1961

Bid

/33
/4}*
/20

26

61}*

flOX

29X
48}*

18X

23

23

2

33}*
31

14}*

/5}*

34
29

/13J*
/25

33}*
17
31

75 '

/14
27}*
28

46

37

41}*
34

64}*

29}*

42

65

Ask

5~~
21

28

64

12

31}*

19}*

26

3

35}*

17

8H

37
32

15

36

34~~
76

15}*
28}*
29

40

36"

66X

31

Metropol Playhouses lno—
S f deb 5s 1945

N Y Athletic Club—
2s 1965

N Y Majestic Corp—
4s with stock stmp. .1956

N Y Title A Mtge Co—
6}*s series BK ....

5}*s series C-2
5}*s series F-l
5}*s series Q

Ollorom Corp v to ...

1 Park Avenue—
2d mtge 68 1951

103 E 57th St 1st 6s... 1941
165 Broadway Bullding-
Seo s f ctfs 4}* b (w- '68

Prudence Secur Co—
5}*s stamped 1961

Realty Assoo See Corp—
6s Income ....1943

Roxy Theatre—
1st mtge 4s 1957

Savoy Plaza Corp—
3s with stock...—.1956

Sherneth Corp—
1st 5)* s(w-s) 1966

60 Park Plaoe (Newark)—
1st 3}*s 1947

61 Broadway Bldg—
3}*s with stook 1950

616 Madison Ave—
3s with stock 1967

Syracuse Hotel (Syracuse)
1st 3s 1955

Textile Bldg—
1st 3-5s 1958

Trinity Bldgs Cay —

1st 5}*s ...1939
2 Park Ave Bldgl 9 6 4-5s'46

Walbrldge Bldg(B uffalo)—
3s , ...I960

Wall A Beaver St Corp—
1st 4}*s whs 1951

Westlnghouse Bldg—
1st mtge 4s 1948

Bid

66}*

155*

4}*

50
34
66

46

/IX

53
19}*

29

58

59

62

75*

f8X

28

25

21

76

23}*

f25X
39}*

11}*

18

40

Ask

69}*

17

5}*

52

35}*
675*
48

31

62

64

85*

9}*

26}*

24

25

28

19}*

45

Sugar Securities

Bonds Bid Ask Stocks Par Bid Ask

AntlUa Sugar Estates— Eastern Sugar Assoo oom.l ax ax
6s 1951 fl2 13}* Preferred 1 18 19

Baraqua Sugar Estates— Haytlan Corp com * l IX
6s 1947 44 46 Punta Alegre Sugar Corp. • 55* ax

Haytlan Corp 4s 1964 /33 36 Savannah Sugar Refg 1 30}* •six
5s 1989 J12X 14 Vertlentes-Camaguey

15*New Nlquero Sugar— Sugar Co ..6 2

3}*s 1940-1942 /20 23 West Indies Sugar Corp-.l 4 4}*

For footnotes see page 2628.

CURRENT NOTICES

—George Esfcabrook Brown, member of the New York Stock Exchange,
has been admitted as a general partner in Jenks, Kirkland & Co., Phila¬
delphia. Harvey Burton, formerly with Bioren & Co., Donald Jenks,
formerly with Jenks, Gwynne & Co., and Cyrus Polley, formerly with
Auchincloss, Parker & Redpath, have also become associated with the firm.
Mr. Brown will actively represent the firm on the floor of the New York

Stock Exchange. With memberships on the Philadelphia Stock Exchange
and the Chicago Board of Trade and the newly acquired membership on the
New York Stock Exchange, Jenks, Kirkland & Co. transacts a general
Investment and brokerage business in securities and commodities with
offices located at 1421 Chestnut St.
Other partners in the firm are Morton Jenks, Samuel N. Kirkland,

Edward C. Hamstrom and Gilbert Megargee, limited.
The firm will maintain a direct connection with the private wire system

of Post & Flagg, New York.

—Anticipating'good]times after election, Granberry & Co., members of
the New York Stock Exchange, has made several important additions to
its Bond Department]for the benefit of institutional investors.
Howell T. (Rabbit) Sawyer has resigned from Bond & Goodwin to

service investment accounts for Granberry & Co. Percy H. Bates, formerly
a partner of R. A. Dahn & Co., municipal bond brokers, has assumed charge
of the Municipal Trading Department for Granberry.
Charles De Loca, in the past a partner in the bond house of Hardy &

Co., has become associated with Granberry & Co. in their Corporate Bond
Trading Department.

—Norbert A. McKenna, whose retirement from Eastman, Dillon & Co.
was announced yesterday, will be elected Vice-President and director of
United States Plywood Corp. Mr. McKenna, whose general parternship
in Eastman, Dillon & Co. dates back to 1936, was formerly associated
with other banking firms, and prior to 1930 was active in aviation and
building construction. Mr. McKenna, in his new post at United States
Plywood, will be in charge of molded plywood plastic products, which are
used principally in the aircrafts, automotive, and boat building industries.
Eastman, Dillon & Co. recently acted as underwriters for United States
Plywood Corp. in the sale of 30,000 shares of common stock for new
financing.

—Gwaltney, Gulden & Co. have moved their offices to 41 Broad St
New York City. The firm formerly occupied space in 24 Broad St. but was
forced to move due to the Stock Exchange's decision to close all but the
first three floors of this building.

William Wood, formerly a Vice-President of Colonial Bond & Share
Corp. of Baltimore,, has become associated with Blair F. Claybaugh & Co
—Clarence B. Wbitaker, formerly with D. M. Minton & Co., has become

associated with Alexander Eisemann & Co. in their Brooklyn office.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS

NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order.
However, they are always as near alphabetical position as possible.

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos. 4543
to 4555, inclusive) have been filed with the Securities and
Exchange Commission under the Securities Act of 1933. The
amount involved is approximately $34,692,231.
Pennsylvania Central Airlines Corp, (2-4543, Form A-l) ofPittsburgh.

Pa. has filed a registration statement covering 60,000 shares of $1 par capital
stock. Proceeds of the issue will be used for the purchase of two airplanes,
equipment and working capital. C, Bedell Monro is President of the com¬
pany. Underwriter to be named by amendment. Filed Oct. 24, 1940. (See
subsequent page for further details).

Chefford Master Manufacturing Co., Inc. (2-4544, Form A-l) of
Fairfield, 111. has filed a registration statement covering 98,735 shares of
$4 par common stock and 16,110 warrants reserved for a like number of
shares of common stock. The 16,110 warrants will be offered to under¬
writer at 10 cents per warrant and may be resold to public by underwriter
at 20 cents per warrant. Of the 98,735 shares of common stock registered,
16.110 shares are reserved for warrants at $6 to $8 per share; 72,500 shares
will be offered to public through underwriter at $6 per share; 6,500 shares
will be offered by the underwriter for the account of certain stockholders at
$6 per share; and 3,625 shares will be offered to underwriter by certain
stockholders as additional compensation and will be resold to public at $6
per share. Issuer's part of the proceeds will be used for debt and working
capital. Benjamin Frankel is President of the company. Duryea & Co. has
been named underwriter. Filed Oct. 25, 1940.

Royalty Depositor Corp. (2-4545, Form 8-10) of New York, N. Y. has
filed a registration statement covering 608, non-producing over riding in¬
terests in Continental Assurance Co. unitized 640 acre tract, located at
Hugoton Field, Grant County, Kan., which will be offered at $45 per
interest; there was also registered 160 non-producing working interests in the
above tract, and subject to development, operation and maintenance
expenses, which will be optioned to underwriter at $6 per interest. Proceeds
of the Issue will be used for drilling one gas well. J. Henri Clos is President
of the company. Paul M. Hale & Co. has been named underwriter. Filed
Oct. 29, 1940. ,

Keystone Custodian Funds, Inc. (2-4546, Form C-l) of Boston, Mass.
has filed a registration statement covering 79,894 certificates of parti¬
cipation, series B-l, which will be offered at market. The certificates are
to be issued for cash or in exchange for B-l certificates with warrants.
Proceeds will be used for investment. Sidney L. Sholly is President of the
company. Sponsored by a depositor. Filed Oct. 30, 1940.
Keystone Custodian Funds, Inc. (2-4547, Form C-l), has filed a regis"tration statement covering 257,290 certificates of participation, series B-2,which will be offered at market. To be issued for cash or in exchangefor B-2 certificates with warrants. (Other details same as above regis¬

tration.)

Keystone Custodian Funds. Inc. (2-4548, Form C-l), has filed a regis¬tration statement covering 759,145 certificates of participation, series B-3,which will be offered at market. To be issued for cash or in exchange forB-3 certificates with warrants. (Other details same as above registration.)
Keystone Custodian Funds, Inc. (2-4549, Form C-l), has filed a regis¬tration statement covering 472,780 certificates of participation, series B-4,which will be offered at market. To be issued for cash or in exchange forB-4 certificates with warrants. (Other details same as above registration.)
Keystone Custodian Funds, Inc. (2-4550, Form C-l), has filed a regis¬tration statement covering 256,740 certificates of participation, series K-l,which will be offered at market. To be issued for cash or in exchange forK-l certificates with warrants. (Other details same as above registration.)
Keystone Custodian Funds, Inc. (2-4551, Form C-l), has filed a regis¬tration statement covering 65,605 certificates of participation, series K-2,which will be offered at market. To be issued for cash or in exchange forK-2 certificates with warrants. (Other details same as above registration.)
Keystone Custodian Funds, Inc. (2-4552, Form C-l) has filed a regis¬tration statement covering 16,020 certificates of participation series SI,which will be offered at market. To be issued for cash or in exchange forS-A certificates with warrants. (Other details same as above registration.)
Keystone Custodian Funds, Inc. (2-4553, Form C-l) has filed a regis¬tration statement covering 87,653 certificates of participation series S-2,which will be offered at market. To be issued for cash or in exchange forS-2 certificates with warrants. (Other details same as above registration.)
Keystone Custodian Funds, Inc. (2-4554, Form C-l) has filed a regis"tration statement covering 81,789 certificates of participation series 8-3.which will be offered at market. To be issued for cash or in exchange forseries S-3 certificates with warrants. (Other details same as above regis¬tration.)

Keystone Custodian Funds, Inc. (2-4555, Form C-l) has filed a regis¬tration statement covering 882,353 certificates of participation series S-4,which will be offered at market. To be issued for cash or in exchange forS-C certificates with warrants. (Other details same as above registration.)

; The last previous list of registration statements was givenin our issue of Oct. 26, page 2482.

Abitibi Power & Paper Co., Ltd.—Members of RoyalCommission to Investigate Company's Affairs Appointed—
In a statement issued Oct. 24, Premier Mitchell Hepburn of Ontarioreported the Ontario Cabinet had authorized the Royal Commission toinvestigate the company and recommended to the government a plan ofreorganization which will be equitable to all interests concerned.Inmaking the announcementMr. Hepburn stated that apparent inabilityof the company to effect reorganization or sale is "probably due to disturbedfinancial and business conditions and the government feels it is in the bestinterests of all parties to rescind the order in Council ofMarch, 1939, whichprovided that any reorganization or sale approved or directed by the SupremeCourt of Ontario would be satisfactory to the Government."The Royal Commission will comprise Justice Charles McTague, SirJames Dunn, President of Algoma Steel Corp. and A. E. Dyment, Chairmanof Canadian General Electric Co.—V. 151, p. 2482.
Aetna Ball Bearing Mfg. Co.—Earnings —
3 Months Ended Sept. 30— 1940 1939Net inc. after allowance for deprec._„ $88,775 $59,822Prov. for Federal tax. 21,306 9 791

1938
$29,230
4,823

Southern RR.—Earnings—

Net profit x$67,469
Earns, per sh. on 121,500 shs. outs'g. $0.55
x Before provision for Federal excess profits tax.-

Alabama Great
September—

Gross from railway
Net from railway
Net ry. oper. income
From Jan. 1—•

Gross from railway
Net from railway
Net ry. oper. income
—V. 151, p. 1884.

$50,031 $24,407
$0.41 $0.20

-V. 151, p. 686.

1940
$727,357
262,714
145,842

5,966,774
1,907,540
1,193,491

1939
$720,689
271,979
212,609

5,582,850
1,728,022
1,242,786

1938
$648,497
223,349
176,548

4,854,011
1,042,213
867,535

1937
$641,709
188,169
95,460

5,635,795
1,606,284
954,022

Alleghany Corp.—Extends Time for Filing Plan—
The Marine Midland Trust Co., New York, as trustee for Alleghany 5s

of 1950, and Alleghany Corp. have extended to Jan. 1, 1941 the time within
which a plan of readjustment for the 5s of 1950 may be submitted, under
the terms of the agreement dated Sept. 28, 1939, under which Manufac¬
turers Trust Co. is holding in trust common stock of Chesapeake & Ohio
Ry., cash and Alleghany Corp. secured debentures.—V. 151, p. 2178.

Alton RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $1,412,9.51 $1,550,526 $1,323,714 $1,430,946
Net from railway. _ 208,747 488,617 348,086 - 251,615
Net ry. oper. income— def56,083 186,200 81,183 7,901
From Jan. 1—

Gross from railway 11,990,954 12,070,770 11.341,881 12,660,270
Net from railway 2.005,320 2,812,606 2,295,619 2,980,561
Net ry. oper. income def332,398 389,968 defll8,176 580,314
—V. 151, p. 2034.

American Air Filters Co., Inc.—22-Cent Dividend—
Company paid a dividerd of 22 cents per share on its common stock,

par $1, on Oct. 26 to holders of record Oct. 24. Dividend of 40 cents was

paid on July 5 last, and one of 25vents was paid on April 5 last.—\ 150,
p. 4115.

American Airlines, Inc.—Stock Offered—An issue of
50,000 shares of $4.25 cumulative convertible preferred stock
(no par) was offered Oct. 30 by a group of 23 underwriting
houses headed by Emanuel & Co., Kidder, Peabody & Co.
and Lehman Brothers. The stock, offered at $105 per share
plus accrued dividends, has been oversubscribed.
Business—Company was organized in Delaware, April 11, 1934 and

maintains its principal offices at New York Municipal Airport, LaGuardia
Field, Jackson Heights, L. I. During 1934 it was the successful bidder for
contracts for the transportation of air mail over the routes which it now
operates, and it has, since its organization, been enaged in the transporta¬
tion by air of persons, property and mail..
Company operates an air transportation system of approximately 6,694

net routemiles and serves 44 cities in 21 States and the District ofColumbia.
Certificates of public convenience and necessity now held by the company
authorize it to serve 15 additional cities. Company's system includes a
transacontinental line from New York to Los Angeles, and numerous
shorter routes in the densely populated Eastern and Middle Western
sections of the United States. Company serves each of the nine largest
cities in the United States, which are show below in order of their popula¬
tion, according to the 1930 U.S. Census. Each of these cities is served by
one or more other airlines; New York, 6,930,446; Chicago, 3,376,438;
Philadelphia. 1.950,961; Detroit. 1,568,662; Los Angeles, 1,238,048; Cleve¬
land, 900,429; St. Louis, 821,960; Baltimore, 804.874. ard Boston. 781,188.
Company is one of the larger operating units in the field of commercial

air transportation and, during 1939, flew more route miles and more pass¬
enger miles, and transported more passengers than any other domestic air
carrier operating in the United States. During each of the last three years,
it has transported approximately 30% of the total number of revenue pass¬
engers carried by the domestic air transportation industry. A
In September, 1940, company operated regularly scheduled flights

totaling approximately 2,396,437 miles. A multiplicity of flights areoperated between the principal cities served by the lines or the company.
Company has applied to the Civil Aeronautics Board for certificates of

public convenience and necessity for the operation of new routes as follows:
between Albuquerque, N. M., and San Diego, Calif, via Phoenix, Ariz,
and El Centro, Calif.; between New York, and Toronto, Canada; between
Buffalo, N. Y., and Toronto, Canada; between Detroit,Mich., and Toronto.
Canada; and between Cincinnati, O., and Philadelphia, Pa. Company
has also applied to the Civil Aeronautics Board for permission to include
Louisville, Ky., Oklahoma City, Okla., and Lubbock, Tex., as scheduled
stops on its transcontinental line, to add Bridgeport, Conn., as a scheduled
stop on its route between Boston and New York, and to add Windsor,
Canada, and Niagara Falls, N. Y., as scheduled stops on its route between
New York and Chicago. .

The Government of the Republic of Mexico, on Oct. 24, 1940, issued a
permit to the company authorizing it to operate an air transaportation
service between the terminal point Mexico City, Mexico, and Laredo,
Tex., Eagle Pass, Tex. via Monterrey, Mexico. Company proposes
promptly to file an application with the Civil Aeronautics Board for a
certificate of public convenience and necessity, pursuant to pertinent
provisions of the Civil Aeronautics Act of 1938, authorizing the company
to engage in scheduled foreign air transportation as an air carrier of persons
and property between the respective terminal points El Paso, Tex., andFort Worth-Dallas, Tex., the intermediate point Monterrey, Mexico, and
the terminal point Mexico City, Mexico.
Company received a certificate of special commendation, dated Feb. 15.

1940, from the National Safety Council stated to be in recognition of the
record of the company in having operated 633,802,388 passenger miles
without a passenger fatality.
Funded Debt and Capitalization—The funded debt and capitalization

outstanding as of Aug. 31, 1940, was as follows:
5-year 4H% conv. debs., due July 1,1941 a$2.500,325
2K% instalment promissory note, dated Aug. 27, 1940, due
quarterly to July 27, 1945 b2,250,000

c Common stock (par $10) auth. 1,000,000 shst; reserved for
officers and employees 13,196 shs.; reserved for conversion of
debs. 200,026 shs 3,617,780
a Convertible into common stock at the conversion price of $12.50 per

share. Amount originally authorized ($2,777,813) subsequently reduced
by conversion to $2,500,325 as of Aug. 31, 1940, and no additional amounts
may be issued.
b Simultaneous with the issuance of the 50,000 shares of $4.25 cumul.

conv. pref. stock now offered, this note will be fully paid, and the chattel
mortgage securing it will be fully satisfied.
c On Oct. 24, 1940, the certificate of incorp. was amended to provide forthe redesignation of the authorized and the outstanding shares of capitalstock as common stock, and to further provide for the authorization of

100,000 shares of preferred stock (no par), which will rank prior to the com¬
mon stock; 71,429 shares of common stock are reserved for conversion of the
50,000 shares of the $4.25 cumul. conv. pref. stock now offered.
Between Aug. 31, 1940 and Oct. 10, 1940, 5,901 shares of common stock

reserved for issuance to officers and employees pursuant to options, and 76
shares of common stock reserved for conversion of the outstanding 5-year4>^% conv. debentures, due July 1, 1941, were issued upon the exercise ofsuch options and conversion, and the outstanding stock of the company wasincreased by that amount.
Preferred Stock—Company has authority to issue 100,0C0 shares of pre¬ferred stock (no par) in series. No series of preferred stock has been

authorized except the 50,000 shares of $4.25 cumul. conv. pref. stock.Holders of $4.25 cumul. conv. pref. stock are entitled to dividends payablebefore any dividend shall be set apart or paid upon the common stock.Dividends payable Q-J and dividends on all shares of such series issued priorto Jan. 15, 1941 shall be cumulative from Oct. 15, 1940. Holders of pre¬ferred shares shall have no voting rights, except as required by the statutesof the State of Delaware, and except in case company shall be in default in
payment of four quarterly dividends, when the number of directors shall be
two more than prior to such default and the holders of the preferred stockof all series shall have the right as a class to elect such two additional
directors. In dissolution or liquidation preferred shares are entitled to
$100 per share plus dividends, and no more.
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Conversion Rights—Shares of $4.25 cumul.conv. pref. stock are convert¬

ible into common stock at any time on and after Dec. 15,1940, and prior to
redemption at $70 per share of common stock, namely, 1 3-7 shares of
common stock for each share of such preferred stock.
Redemption—Company at its option may, on any quarterly dividend

date, redeem the whole or any part of the $4.25 cumul. conv. pref. stock,
upon at least 30 days' notice at following redemption prices per share:
$110 if red. on or before Dec. 31, 1941; $109 thereafter, and on or before
Dec. 31, 1942; $108 thereafter, and on or before Dec. 31, 1943; $107 there¬
after, and on or before Dec. 31, 1944; $106 thereafter, and on or before
Dec. 31, 1945: $105 if red. after Dec. 31,1945; in each case plus dividends.
Purpose—The amount of the net proceeds estimated at $5,073,475 will

be used as follows: $2,250,000 for payment in full of company's outstanding
2K% instalment promissory note, dated Aug. 27, 1940. $2,823,475 will
be added to the general corporate funds of the company and it is expected
will be used to a substantial extent to meet payments for airplanes to be
delivered in the future.
Underwriters—The name of each principal underwriter and the respective

number of shares of stock underwritten are as follows:
Name— No. of Shs.

Emanuel &Co...—— 7,500
Kidder, PeabodyACo 7,500
LehmanBrotherg—. 7,500
Blyth&Co.,Ine._ —— 3,000
A.C.Allyn&Co.,Inc— — 1,500
Dominick&Domlnick _ 1,500
Equitable Securities Corp ;.
Francis,Bro. &Co, _————;

1,500
1,500

Goldman, Sachs &Co. — 1,500
Hallgarten& Co .—.

Lazard Freres&Co-- —

1,500
1,500

G.M.-P.Murphy A Co — 1,500

Name— No. of Shs.
Merrill Lynch, E. A. Pierce &
Cass&tt — 1,500

Schoellkopf, Hutton & Pomeroy,
Inc__ —— 1,500

Schroder, Rockefeller & Co., Inc.. 1,500
H. M. Byllesby & Co., Inc.—— 1.000
Folger, Nolan A Co., Inc 1,000
Carlton M. Higbie Corp.. 1,000
Jackson A Curtis, 1,000
Mitchtun, Tully &Co..—...1,000
McDonald-Coolldge <fc Co__ — 1,000
PutnamA Co.— 1,000
Watting, Lerchen A Co... -- 1,000

Options—Options upon 12,500 shares of common stock were granted to
certain officers and supervisory executives on Aug. 1, 1938, and options
upon an additional 12,500 shares of such stock were granted to other
officers and supervisory executives on Oct. 17, 1938. Said options entitled
the holders thereof to purchase shares of the authorized and unissued com¬
mon stock at $12.50 per share. Each of the officers and supervisory
executives receiving such an option was entitled to purchase not more than
one-third of the optioned stock on or before July 1, 1939, and an additional
one-third between that date and July 1,1940, and any shares not previously
purchased plus an additional one-third between July 1, 1940 and July 1,
1941. The options are personal and not assignable. Since such options
were originally granted, they have been exercised to the extent of 17,705
shares, as of Oct. 10, 1940, leaving outstanding options upon 7,295 shares.

Income Account 8 Months Ended Aug. 31, 1940
Operating revenues: Passenger.———— - .$10,057,077
Mail—. - 2,575,103

, Express. _ —————— 330,809
Other (net)__ — ————— 184,870

Total._—__ _ _

Operating expenses.———— ———

Provision for depreciation and obsolescence.———

..$13,147,860
10,310,129

... . 1.176,587

Netprofit._ . .... .—_—_.

Other income.. ——

—— $1,661,146
— 150,639

Total income. _ . _ .

Income deductions. . . . ....—........

Miscellaneous — ...

Federal income taxes .———.

... $1,811,785
83,271
10,400

... 412,500

Net income.

Consolidated
Assets— . ;

Cash_._. — $4
Marketable securities ...

Accts. receivable (net) 2
Inventories. ... ........ 1
Indebtedness ofemployees...
Fixed assets (net)...
Deferred charges.
Otherassets. ... _ _ .

.... 7

Balance

,181,081
59,974

,056,720
,051,548
30,263

,976,100
119,835
215,500

..$15,691,021Total..............

—V. 151, p. 2483.

American Bank Note Co. (& Subs,)
Period End. Sept. 30— 1940—3 Mos.—1939

Operating profit-...... $387,154 $17,056
Depredation...—— 52,533 58,852

.......... $1,305,613
Sheet Aug. 31,1940
Liabilities—

Accounts payable 52,597,751
Accrued liabilities 495,686
Prov. for Fed, Income taxes-- 578,847
Promissory note (current)... 450,000
liability for deps. on air
travel plans............. 1,316,194

Fundeddebt............... 4,300,325
Capitalstock.. 3,617,780
Pald-insurplU8-.....-.._—. 1,410,007
Earnedsurplus..———— 924,430

Total—.——$15,691,021

Profit.....
Other income. —

Total income. ..

Other deductions
Subsidiary pref. divs—.
Federal income taxes...

Net profit ......

Preferred dividends
Common dividends.....

$334,621 loss$41,796
20,501 21,101

loss$20,695
59,576
6,216
57,252

-Earnings—
1940—9 Mos.—1939
$898,913 $192,426
165,562 175,547

$16,879
65,477

$355,122
79,662
3,370
82,678

$733,351
61,493

$794,844
195,193
13,480
161,026

$82,356
145,149
18,139
72.276

$189,412 loss$143,739
- 67,435

$425,145 loss$153,208
202,305 202,304
...... 64,994

Surplus-—. $189,412 def$211,174 $222,840 def$420.506
Note—The results of operations of the foreign subsidiaries (British sub¬

sidiary to Aug. 31) have been included in the consolidated statement for
1940 at the official rates of exchange.—V. 151, p. 686.

American Cyanamid Co. (&. Subs.)-
9Mos. End. Sept. 30— 1940 1939

Oper, profit after exps—$10,794,737 $8,084,832
Other income 586,377 547,183

Total income—.$11,381,114 $8,632,015
Deprec. & depletion— 2,681,518 2,364,599
Besearch & process de¬
velopment expense... 1,828,277 1,371,368

Interest 345,125 414,894
Prov. for income tax.... 2,122,791 1,091,756
Minority interest-----. ... 49,961

—Earnings—
1938 1937

$5,538,911 $8,241,970
447,325 542,045

$5,986,236
2,139,753

1,406,140
481,339
508,744
49,980

$8,784,015
2,026,757

1,289,106
313,163
869,052
49,980

Net income.— $4,403,403 $3,339,437 x$l,400,280 x$4,235,957
Preferred dividend..— 175,545 78,079 55,373
Common stock outstand. 2,618,364 2,618,369 2,520,368 2,520.368
Earnings per share—.. $1.61 $1.25 $0.53 $1.68
xNomention made of any prov. for Federal surtax on undlstrib. profits.
Note—Consolidated net income, as reported above, does not include the

company's equity in the undistributed net income of certain affiliated
companies in which the company does not have a majority interest.—
V. 151, P. 687.

American Felt Co,—Accumulated Dividend—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the 6% cumulative preferred stock, payable Nov. 8,
to holders of record Oct. 29. Dividend of $1 was paid on Dec. 22, 1939.
—V. 149, P. 4164, 2960.

American Gas & Power Co.—JEarnings—See page 2670.
American Hide & Leather Co.—Earnings-—
3Mos. End. Sept. 30— 1940 1939 1938 1937

Oper.profit after deprec., '
int.andres. for exp_.loss$139,118 $147,270 $175,142 $54,670

Bes. for income taxes 29,454 35,028 8,201

x Net profit. — loss$139,118 $117,816 $140,114 $46,470
x No provision made for any surtax on undistributed profits.—V. .151,

p. 1424.

American Rolling Mill Co.<—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 18 to holders of record Nov. 20. This will be the first
dividend paid on the common shares since Dec. 15,1937, when 40 cents per
share was distributed.—V. 151, p. 2339.

American Toll Bridge Co. (Del.)—Dissolution Voted—
Stockholders at a special meeting held Oct. 31, voted to dissolve the

company. Stockholders of American Toll Bridge Co. of California, parent
company of the operating company, also voted to dissolve at a meeting in
Wilmington—V. 151, p. 2339.

American Utilities Service Corp.—To Acquire Sub. Notes
The Securities and Exchange Commission on Oct. 29 announced that

corporation had filed an application (File 70-177) under the Holding Com¬
pany Act regarding the proposed acquisition of $200,000 of 4% 10-year
unsecured promissory notes of the Biuefield Telephone Co., a wholly-owned
subsidiary. » ,

The Biuefield Telephone Co. will use the proceeds from the sale of the
notes to make necessary additions and betterments to its property.—
V. 151. p. 979. ■

American Water Works & Electric Co., Inc.—Monthly
Output— ',

_The power output of the electric subsidiaries of the American Water
Works & Electric Co. for themonth of September totaled 226,353,225 kwh.,
as compared with 210,872,491 kwh for the corresponding month of 1939,
an increase of 7.2%. For the nine months ended Sept. 30, 1940, power
output totaled 2,044,925,535 kwh., as against 1,750,148,259 kwh. for
the same period last year, an increase of 17%.

Weekly Power Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended Oct. 26, 1940.totaled 57,061,000
kwh., an increase of 2.5% over the output of 55,645,000 kwh. for the
corresponding week of 1939.
Comparative table of weekly output of electric energy for the last five

years follows:
WeekEnded— 1940 1939 1938 1937 1936

Oct. 5.—.—54,372,000 54,648,000 43,683,000 49,429,000 49,573,000
Oct. 12——55,318,000 54,900,000 43,681,000 48,623,000 49,473,000
Oct. 19———57,234,600 54,571,000 44,694,000 48,276,000 50,073,000
Oct 26„„ 57,061,000 55,645,000 45,045,000 47,370,000 49,530.000
—V. 151, P. 2483.

Ann Arbor RR.—Earnings—
September— 1940 1939 1938

Gross from railway..... $364,127 $351,316 $312,988
Net from railway.—... 104,322 89,336 69,130
Net ry. oper. income... 66,064 55,269 35,726
From Jan. 1—

Gross from railway—... 3,070,401 2,850,477 2,534,222
Net from railway...... 593,346 490,736 332,507
Net ry. oper. income... 260,586 178,754 29,171
—V. 151, p. 2035.

1937
$302,649
48,601
20,142

3,026,209
550,976
250,227

1939
$830,299

2,982

$833,281
428,234
217,018
37,606

$150,423
$6.36

Anaconda Wire & Cable Co,—Earnings—
3 Months Ended Sept. 30— 1940

Profit on manufacturing operations. $1,228,703
Interest earned (net)———— ...... 3,882

Total income.—..————— $1,232,585
Selling and administrative expenses....... . . 430,903
Depreciation, obsolescence and dismantlements... 217,381
Provision for Federal income taxes—— ....... 163,715

$
Income of quarter...... — ....— $420,586

Earnings per share on 421,981 shs, cap. stock- -— $1.00
—V. 151, p. 2340.

Anglo-Huronian Ltd.—10-Cent Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, payable Dec. 30 to holders of record Dec. 16. Dividend of like
amount was paid on Jan. 3, 1938.—V. 151, p. 2180.

Arden Farms Co,—Accumulated Dividend— \

Directors have declared a dividend of 75 cents per share on account of
accumulations on the $3 preferred stock, payable Dec. 2 to holders of
record Nov. 19.—V. 151, p. 1133.

Arkansas-Missouri Power Corp.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operating revenues.— $400,789 $408,129 $1,441,366 $1,356,635
Oper. exps. and taxes— 295,804 273,738 1,090,699 988,118

Net oper. income
Other income (net)

Gross income. ... i
Int. & other deductions.

$104,985
528

$134,392
356

$350,666
27.878

$368,516
27,344

$105,514
29,722

$134,748
35,634

$378,545
135,885

$395,860
144,089

Net income.— $75,792 $99,115 $242,660 $251,771
Note—Provision for Federal income tax in the current periods has been

computed in accordance with the requirements of the Second Bevenue Act
of 1940.—Y. 151, P. 1133.

Associated Gas & Electric Co.—Trustee's Pay Set—
Stanley Clarke, who was appointed by Federal Judge Vincent L. Leibell

to succeed the late Walter H. Pollak as trustee of the company in its re¬
organization proceedingswill be compensated at the rate of $1,500 & month
Judge Leibell decided Oct. 25.
The Court also fixed the salary of Lewis M. Dabney Jr., who will serve

as special counsel in charge of the "Becap" litigation, at $1,250 a month,
Mr. Pollak received $3,000 monthly for handling all the work that Mr.
Clarke and Mr. Dabney will take over.
Judge Leibell remarked, however, that he would entertain, at a future

date, requests for additional compensation. He set Dec. 6 for a hearing
on any objections thatmay be offered to the continuance ofMr. Clarke as
trustee. • ■

. '.--v

Mr. Hopson Must Stand Trial Nov. 6—
Federal Judge Alfred C. Coxe ruled Oct. 28 on the basis of Bellevue

Hospital psychiatrists' reports that he was sane, that Howard O. Hopson,
formerly dominant figure in the Associated Gas & Electric System, must
stand trial Nov. 6 under an indictment alleging mail fraud and conspiracy.
Judge Coxe denied application by Fred A. Ironside Jr., the defendant's
counsel, for the adjournment of the trial date so that Mr. Hopson might
receive the benefit of "further hospitalization."

Weekly Output—
The Utility Management Corp. reports that for the week ended Oct. 25

net electric output of the Associated Gas & Electric group was 105,108,891
units (kwh.). This is an increase of 6,000,438 units, or 6.1% above
production of 99,108,453 units a year ago.—V. 151, p. 2484.

Atchison Topeka & Santa Fe Ry.—Earnings—
[Incl. Gulf Colorado & Santa Fe By, and Panhandle & Santa Fe By.]
Period End. Sept. 30— 1940—Month—1939

$
1940—9 Mos.—1939

<5 $ $
13,941,409 121,967,067 116»312,069
10,633,251 95,733,144

. 92,683,118
al,405,231 bl2,588,521 bll.252,451
098,170 0462,294 0289,294

Bailway oper, revenues. 14,465,996
Bailway oper. expenses. 10,466,795
Bailway tax accruals al,801,923
Other debits or credits.. 0203,778

Net ry. oper. income. 2,411,055 2,001,097 14,097,695 12,087,206
a Includes for 1940 and 1939, respectively. $402,286 and $377,397

representing accruals under the Carriers Taxing Act,of 1937 and the Unem¬
ployment Insurance Acts.
b Includes for 1940 and 1939, respectively, $3,491,845 and $3,282,579

representing accruals under the Carriers Taxing Act of 1937 and the Un¬
employment Insurance Acts.—V. 151, p. 1885.
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Atlanta Birmingham & Coast RR;- -Earnings-
September— 1940 1939 1938

Gross from railway $245,192 $257,859 $263,902
Net from railway 24.082 20,828 28,977
Net ry. oper. Income defl4,672 defl3,753 def8,587
From Jan. 1—

Gross from railway 2,545,047 2,598,713 2,501,178
Net from railway.-- 218,598 338,741 218,634
Net ry. oper. income— def200,831 def82,573 def205,229
—V. 151. P- 2036.

t Atlanta & West Point RR.-
1940
165,838
34,234
9,562

1937
$270,306
12,965

def27,885

2,823,412
326,590

defl6,157

-Earnings—
1939 1938
177,605 152,304
49,293 31,651
25,530 8,482

September
Gross from railway
Net from railway
Net ry. oper. income
From Jan. 1—

Gross from railway 1,396,854 1,320,162 1,217,962
Net from railway 201,308 182,850 87,181
Net ry. oper. income defl2.203 def33,337 defl24,953
—V. 151, p. 2036.

Atlantic Coast Line RR.—Earnings—
Period, End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Operating revenues . $3,662,102 $3,197,544 $36,474,243 $35,302,151
Operating expenses 2,930,048 2,731,651 29,748,428 27,278,339

Net oper. revenues—
Taxes

$732,054 $465,893 $6,725,815 $8,023,812
275,000 250,000 3,575,000 3,550,000

$457,054 $215,893 $3,150,815 $4,473,812
32.811 59,265 1,725,961 1,841,990

$424,243 $156,628 $1,424,854 $2,631,822

Operating income
Equip. & jt. facil. rents-

Net ry. oper. income .

—V. 151, p. 2036.

Atlantic Ice & Coal Co.—Bonds Called—
All of the outstanding first and refunding mortgage 6% sinking fund

gold bonds, due Dec. 1, 1951 have been called for redemption on Dec. 1
at 103 and accrued interest. Payment will be made at the Trust Co. of
Georgia, Atlanta, Ga.—V. 146. p. 2196. *

Atlantic Refining Co. (& Subs.)—Earnings—
W 9 Months Ended Sept. 30— 1940 1939 """ 1938
Gross operating Income—» $101,084,627 $92,351,205 $93,787,970
Costs, oper. & gen. exps — 77,078,365
Taxes 5,220,365
Insurance and doubtful rec 379,386
Intangible development costs 2,166,510
Deplet., lease amort. & abandonm'ts- 1,736,839
Deprec., retirements &c., amortiza'n. 7,819,433

Net operating income
Non-operating income, net

73,049,934
3,932,555
683,227

1,786,624
1,638,689
7,588,722

75,363,251
3,995,865
336,935

1,478,113
1,441,790
7,531,980

.... $6,683,729 $3,671,454 $3,640,036
501,488 59,184 484,378

Income before interest charges.
Interest charges

$7,185,217 $3,730,638 $4,124,414
623,464 600,841 189,267

$3,129,797
5,349

444,000

$3,935,147
4,740

444,000

Net income for period $6,561,753
Income applic. to min. interests 1,359
Dividends on pref. stock. 444,000

Balance applicable to com. stock.. $6,116,394 $2,680,448 $3,486,407
a Earned per share $2.30 $1.01* $1.31
a On 2,663,999 shares common stock.—V. 151, p. 2340.

Atlas Powder Co. (& Subs.) —Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938 1937

Net sales. 1. $14,297,885 $11,827,226 $11,311,934 $13,560,145
Cost of goods sold, de¬
livery and other exps. 12,695,149 10,846,628 10,443,771 12,155,322

Net operating profit.. $1,602,736 $980,598 $868,164 $1,404,824
Other income 124,343 40,950 35,670 xl03,206

Gross income. $1,727,079 $1,021,548 $963,834 $1,508,029
Federal income tax z599,818 189,706 158,098 y243,719
Net income $1,127,261 $831,842 $745,737 $1,264,310

Preferred dividends 257,239 257,239 257,239 257,239
Common dividends 563,066 373,740 373,822 625,212

Surplus $306,956 $200,863 $114,676 $381,859
Earns, per sh. on com— $3.48 $2.31 $1.96 $4.03
x Includes profit from sale of securities, $2,758. y Includes provision for

surtax on undistributed profits, z Includes excess profits and capital
stock taxes. Accruals adjusted in third quarter of 1940 to provide for in¬
creased income tax and excess profits tax, according to second Federal
Revenue Act of 1940.

Consolidated Balance Sheet Sept. 30
1940 1939

Assets— $ $
Cash 4,605,817 3,314,343
U. S. Govt, secur. See b 62,600
Other mkt. secure. 724,443 803,456
Acct's <fc notes rec. 2,507,456 2,472,467
Other curr. assets. 197,029 47,247
Inventories 3,127,005 2,685,528
OtherInvestm'ts-. b661,847 y3,530,842
aPlant, prop.&eq. 8,613,523 7,259,258
G'dwill, pat., &c. 4,053,172
Secur. of affiliated

cos. at cost 1,033,444
Deferred items 58,780

4,053,148

860,612
75,507

1940
IAabUities— $

Acc'ts payable 686,445
Notes payable cl,427,000
Accrued liabilities. 324,284
Contract advs
Fed. income taxes

accrued

Social security tax.
Dividend accrued
*

on pref. stock..
Res. for cont'g.,&o
Deferred credits..
Preferred stock...
x Common stock..
Paid-in surplus 1,008,790
Surplus 4,540,555

651,879

643,805
68,898

57,164
416,038
36,233

6,859,700
8,761,725

1939
$

615,367

197~904

265,718
53,344

57,164
. 298,898

9,860,900
8,761,725
828,098

4,225,790

Total 25,482,516 25,164,908 Total 25,482,516 25,164,908
x Represented by 262,851 no-par shares, y Includes 30,012 shares of

pref., and 13,688 shares common, a After reserve for depreciation and
obsolescence of $9,101,536 in 1940 and $8,391,764 in 1939. b Includes
12,663 shares of common stock and $11,000 U. S. Government bonds
(book value $10,735) deposited as guarantee under Pennsylvania com¬
pensation law. c These notes are non-interest bearing and become payable
immediately in event of termination of certain contracts, but termination of
such contracts prior to maturity date of notes will result in credits which
may be applied in partial or full liquidation of said notes.—V. 151, p. 1426.

Atlas Tack Corp.—Earnings—
9 Mos. End. Sept. 30—

Net sales
Cost of goods sold
Sell. & adminis. expenses
incl. outward freight. .

Operating profit
Other inc. less other de¬
ductions

Income before deprec.
Depreciation
Prov. for Fed. inc. &
surtax

1940
$1,938,775
1,472,201

1939
$1,864,441
1,425.590

1938
$1,613,884
1,269,832

1937
$1,593,078
1,177,880

317,963 307,076 288,250 318.741

$148,612 $131,775 $55,802
'

$96,457

4,445 Z>rl48 1,070 Z)rl0,723

$153,057
43,950

$131,627
39.729

$56,872
37,243

$85,734
33,367

23,774 15,888 ......... 5,528

$85,332 $76,010 / $19,629 $46,840Net income
—V. 151, p. 540.

Auto Finance Co.—Extra and Larger Dividend—
Directors on Oct. 24 declared an extra dividend of $1.10 per share on the

common stock, payable Dec. 2 to holders of record Nov. 20.
It was also reported that the regular quarterly dividend was increased

*rom 25 cents to 40 cents per share effective Jan. 1, 1941.—V 151, p. 2486.

Babcock & Wilcox Co. (& Subs.)—Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938 1937

b Profit on operation... $3,527,675 c$103,695 c$2,618,087 c$l,453,100
Deprec. of bldgs., mach.
& equip., &c.._ 422,970 440,207 " 451,853 394,031

Net profit on opers... $3,104,705 c$543,902 c$3.069,940 c$l,059,069
Other income 41,122 49,344 51,796 51,097

Total profit $3,145,827 c$494,558 c$3,o78,145 J$l,110,166
Interest paid 2,061 5,646 7,575 15,254
Prov. for Fed. inc. taxes, dl,311,500 ... 150,510

1937
155,277
21.302

def6,505

1,365.322
169,145

def22,203

Net loss $1,832,266 $500,203 $3,025,720 $944,402
a Company's equities... 495,762 175,416 321,904 447,517
a In net profit of companies more than 50% owned but not wholly owned,

less dividends received, b After selling, administrative and general ex¬
penses, including provision for doubtful accounts and notes, but before de¬
preciation. c Indicates loss, d $812,500 Federal income tax and $499,000
Federal excess profits tax.
Note—The provision for Federal income and excess profits taxes are based

upon the Second Revenue Act of 1940.—V. 151, p. 2036.

Baldwin Locomotive Works (& Subs.)—Billinqs—
The dollar value of orders taken in September by the Baldwin Loco¬

motive Works and subsidiary companies, including the Midvale Co., was
announced on Oct. 25 as $20,170,756, as compared with $8,182,650 for
September, 1939. The month's bookings brought the total for the con¬
solidated group for the nine months of 1940 to $67,194,224, as compared
with $46,532,058 in the same period of 1939.
Consolidated shipments, including Midvale, in September aggregated

$4,679,538, as compared with $4,054,584 in September, 1939. Consolidated
shipments for the nine months of 1940 were $37,366,871, as compared with
$23,767,656 for the nine months of 1939.
On Sept. 30, 1940, consolidated unfilled orders, including Midvale,

amounted to $73,845,119, as compared with $44,215,799 on Jan. 1, 1940,
and with $36,342,809 on Sept 30, 1939.
All figures are without intercompany eliminations.—V. 151, p. 2486.

Baltimore & Ohio RR.—Proposes Equip. Issue—
The company has asked the Interstate Commerce Commission for au¬

thority to issue $4,750,000 equipment trust certificates series K. Proceeds
will be used to acquire additional freight train equipment at a total cost of
$5,969,250. Equipment consists of 1,000 50-ton box cars and 1,000 70-ton
gondolas.
The road will receive bids on Nov. 13 for $4,750,000 of series K equipment

trust certificates. The American Car & Foundry Co. is to build 750

fondola cars at an average cost of $3,275, and the Bethlehem Steel Co.50Iat an average cost of $3,530. The B. & O. plans to build the box cars
in its shops. The bidders are to name the interest rate on the certificates.

Earnings for Septembei- and Year to Date
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Freight revenues $14,183,113 $13,764,063 $115602,498 $97,663,780
Passenger revenues 945,150 988,518 7,644,927 , 8,177,229
Mail revenues 246,617 243,428 2,372,470 ' 2,315,604
Express revenues 181,604 182,406 1,195,901 1,193,970
All other oper. revenues- 474,218 433,788 4,002,217 3,492,446

Ry. oper. revenues...$16,030,702
Maint. ofway & struct 1,658,488
Maint. of equipment 3,687,202
Traffic expenses 410,674
Transportation expenses 5,164,172
Miscell. operations 149,099
General expenses 422,259
Transp. for invest.—Cr. 2,387

$15,612,203 $130818,013 $112843,029
1,443,839 12,691,242 10,779,429
3,118,072 29,627,709 23,968,081
402,176 3,719,333 3,524,832

4,873,967 45,873,229 41,146,460
137,391 1,182,367 1,123381
455,948 4,665,195 4,258,826
2,431 8,830 7,327

$5,183,241 $33,067,768 $28,049,347
918,368 8,646,799 7.907,254
275,967 2,062,502 2,287,749
146,026 1,304,654 1,265,401

$3,842,880 $21,053,813 $1,6,588,943

Net rev from ry. oper. $4,541,195
Railway tax accruals 993,585
Equipment rents (net)_. 236,341
Joint facility rents (net) 169,069
Net ry. oper. income. $3,142,200

—V. 151, p. 1886.

Bandini Petroleum Co.—Five-Cent Dividend—
Directors have declared a dividend of five cents per share on the common

stock, payable Nov. 15 to holders of record Oct. 31. Dividend of 10 cents
was paid on April 23 last.—V. 151, p. 1564.

Bangor Gas Light Co.—Earnings—See page 2670.
Bath & Hammondsport RR.—Financial Condition Un¬

sound—
The Interstate Commerce Commission on Oct. 19 issued a certificate

to the effect that it found the company to be in an unsound financial con¬
dition on Sept. 30,1940.
The company has outstanding $100,000 capital stock, $100,000 1st mtge.

6% bonds which were due June 1, 1929, and remain unpaid, and $200,000
2d mtge. 5% bonds which are due April 1, 1943. No interest was accrued
on the first mortgage bonds from June 1, 1929 to Dec. 31, 1938, but from
Jan. 1, 1939 to June 30, 1940, interest was accrued in the amount of $9,000
and remains unpaid. Interest matured and unpaid on the 2d mtge. bonds
from Apr. 1, 1909, to Sept. 30, 1940, amounted to $297,500, the interest
for 1939 and the first nine months of 1940 having been waived.
All but seven shares of the 1,000 outstanding shares of common capital

stock is owned by five individuals, officials of the Bath & Hammondsport,
who have acquired and now hold all the 2d mtge. bonds and $98,000 of the
1st mtge. bonds. These individuals propose to buy the additional $2,000
of 1st mtge. bonds and to sell all the 1st and 2d mtge. bonds to the appli¬
cant for the nominal sum of $10, whereupon the applicant proposes to
cancel all the bonds, including the claims for unpaid interest, leaving it
with a capital structure of $100,000 of common capital stock.—V. 79, p. 1954

Bathurst Power & Paper Co., Ltd.—Interim Dividend—
See page 2670.
Battle Creek Gas Co.—Annual Report—See page 2671.
Beaumont Sour Lake &Western Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $185,322 $195,813 $175,565 $152,905
Net from railway 52,867 - 59,874 45,537 8,866
Net ry. oper. income-,. 8,173 12,125 3,128 def41,979
From Jan. 1—

Gross from railway 2,060,700 2,052,937 2,068,783 2,246,708
Net from railway 845,756 828,989 825,172 932,392
Net ry. oper. income.— 369,603 348,803 367,447 374,918
—V. 151, p. 1887.

Bearings Co. ofAmerica—Annual Report—See page 2671

Beaunit Mills, Inc.—Accumulated Dividends—
Directors have declared a dividend of 75 cents per share on account of

accumulations on the $1.50 convertible preferred stock, payable Dec. 1
to holders of record Nov. 15. Similar payment was made on Sept. 1,
June 1, March 1, last, and on Dec. 1, 1939, and a dividend of 37M cents
was paid on Sept. 15, 1939, this latter being the first dividend paid since
March 1, 1938, when a regular quarterly dividend of like amount was
distributed.—V. 151, p. 689.

Bendix Home Appliances, Inc.—Annual Report—See
page 2671. •

Benson & Hedges—Annual Report—See page 2671.
Berkshire Fine Spinning Associates, Inc.—To Pay

Preferred Dividends—
Directors have declared a dividend of $1.75 per share on the $5 con¬

vertible preferred stock and a dividend of $2.45 per share on the 7% con¬
vertible preferred stock, both payable Dec. 2 to holders of record Nov. 23.
These dividends will reduce arrearage on $7 issue to $11.55 per share and

that on $5 issue to $8.25 per share. See also V. 151, p. 541.
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Bessemer & Lake Erie RR.—

September— 1940
Gross from railway $2,080,417 $1
Net from railway 1,324,715 1
Net ry. oper. income... 882,002
From Jan. 1—

Gross from railway 13,084,854 9
Net from railway 6,855,737 3
Net ry. oper. income 5,227,854 2
—V. 151, p. 1887. ■ ...
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-Earnings—
1939 1938
,768,956 $1,154,095
,131,410 636,382
934,675 607,289

,055,059
,703,702
,968,306

5,586,800
1,351,019
1,034,607

1937
$2,063,580
1,303,387
1,037,789

15,050,302
8,450,685
7,127,828

Bessemer Limestone & Cement Co.-

See page 2671.

Birmingham Electric Co.—Earnings-
Period End. Sept. 30— 1940—Month—1939

-Annual Report—

1940—12 Mos.—1939
$7,836,865 $7,652,875

4,924,245
968,627
600,000

5,082,907
998,146
600,000

3,711

$1,152,101
4,561

$1,156,662
549,000
53,427

3,724

$1,156,279
4,660

$1,160,939
549,000
52,673

$559,266
429,174

$125,061 $130,092

-See page

Operating revenues $672,294 $660,316
Operating expenses 427,334 412,216
Direct taxes 91,449 j i , 87,542
Prop, retire, res. approp. 50,000 50,000
Amortization of limited- />. :

term investments 309 310

Net oper. revenues— $103,202 $110,248
Other income (net) 361 307

Gross income $103,563 $110,555
Int. on mortgage bonds. 45,750 45,750
Other int. & deductions. 4,323 4,269

Net income $53,490 $60,536 $5,54,235
Dividends applicable to preferred stocks for period 429,174
Balance

—V. 151, p. 1887.

Bird & Son, Inc. .(& Subs.)—Annual Report
2671.

Birmingham Gas Co.—Earnings—See page 2671.
Bethlehem Steel Corp.—To Pay $1.50 Common Div.—
Directors on Oct. 31 declared a dividend of $1.50 per share on the common

stock, payable Dec. 2 to holders of record Nov. 12. Dividends of $1.25
were paid on Sept. 3 and on June 1, last. Dividends of $1 were paid on
March 1, last and on Dec. 1, 1939, and 50 cents was paid on Sept. 15,1939,
this latter being the first dividend paid on the common shares since Dec. 24,
1937, when a distribution of $2.50 per share was made.

Backlog of $1,123,081,930 Highest in History—Profit for
Quarter $12,462,288—
Orders on the books of the corporation and its subsidiaries on Sept. 30

were at the unprecedented total of $1,123,081,930, virtually four times the
backlogs of $288,521,487 reported on June 30, 1940, which was a high
record at the time, it was announced Oct. 31, by Eugene G. Grace, President.
As the earlier figure included virtually no orders for national defense

and the status of orders for regular commercial products on Sept. 30 yas
almost exactly that of the preceding quarter, the tremendous increase in
business on the company's books reflects corporations share in the two-ocean
Navy program and other national defense requirements, Mr. Grace said.
Other new records concerned employment, wage rates and quarterly

payrolls. The 123,343 employees on the rolls in the third quarter of 1940
exceeded all previous marks, and the company is engaged in a training pro¬
gram which will provide the large number of additional men needed in ship¬
building and other activities of the company.
"We expect no labor supply problem in any category or trade," Mr.

'0race .. j ...

Three months ago employees totaled 112,316, compared with 95,571
in the third quarter of 1939. Payrolls in the quarter ended Sept. 30 were
$54,984,000, a record, against $48,731,000 in the previous quarter and
$39,453,000 a year earlier. The hourly average rate of pay set a new high
mark at 93.2 cents an hour, against 93.1 cents three months ago and 91.4
cents a year ago, and the work week averaged 36.6 hours, against 35.6
hours and 34.5 hours, respectively.
Production in October set a record of 1,014,000 net tons and was at 103%

of theoretical capacity, Mr. Grace said, or 40,000 tons over "the previous
high mark, in August, and 231,000 tons, or 30%, over the best production in
1929, which occurrred in May.
Steel output during the third quarter averaged 99.9% of capacity, com¬

pared with 82.6% in the previous quarter and with 70.1% in the third
quarter of 1939. Exports for the nine months averaged 28% of all finished
steel shipments, which compares with a normal average of 13% in the
previous three years.
Taxes appropriated out of earnings for the first nine months were $24,-

500,000, compared with $12,900,000 in the 1939 period, and were about $8
a share, Mr. Grace reported. Without giving details of the taxes, he said
he believed the provisions would cover everything payable under the Second
Revenue Act of 1940, and that pending receipt of Treasury regulations the
company probably would adopt the invested capital method of calculating
taxes on excess profits.
The corporation has spent $19,000,000 of its own money and has ear¬

marked an additional $21,000.000 for plant expansion in the next six months
as a direct and indirect result of the national defense program. Of the
total amount, $10,000,000 is for special war-materials production, Mr.
Grace said, but the company has assumed this charge because it involves
expansion at its regular plants and no segregation of facilities will be
possible later. A part of the additions will be amortized according to the
five-year plan and a part will not, he added, and the management is sure
it can justify its investment to the stockholders.
In addition the Federal Government has appropriated $53,000,000 for

additions to Bethlehem facilities, which can be appraised and acquired by
the company under the contracts but which must be kept intact for a
definite period thereafter. The additions represent substantial additions
to shipyards and to forging capacity needed to produce armor plate, heavy
shafting, turbines, big guns, and other ordnance.
Bethlehem has 28 to 30% of all United States Navy awards in private

charge under the present five-year program, Mr. Grace said. This
amounts to 19 to 20% of the total two-ocean Navy program.
Mr. Grace expressed satisfaction with the general level of steel prices,

and said he saw no necessity for increases in prices for next year unless
there were rises in the costs of labor or raw materials.
The company's reserves of manganese ore represent a two-year supply,

he said. Company has invested $15,000,000 in the production of ferro-
manganese and is the largest supplier of this product to the steel industry
at large. He added that every tinplate producer had assured the Govern¬
ment recently that it would maintain at least one year's reserve supply
of tin and that Bethlehem had considerably in excess of that amount.
Regarding the adequacy of steel-making capacity in the United States,

Mr. Grace said the capacity was about 82,000,000 tons annually at present.
The requirements of our national defense program and of aid to Great
Britain, of similar intent, will require 25% of this capacity at the most.
"Let's not add to the problem we'll all have to solve when this emergency

job is over by creating an excess capacity for producing a staple com¬
modity," he urged. "Inflation in production of commodities is a full
brother to inflation in currency.
"The steel industry averages not more than 60% of capacity in its

production over a period of years, aDd there is no need to add to its facilities
at this time. Ordinary consumers of steel have been spoiled during the
long depression by being able to get steel delivered overnight. There is
pyramiding of orders in some directions now, and no one is going to be,
hurt if the Government and industry get together on priorities.
"Actually, the amount of steel which is to go into the Navy program

is not considerable, since building schedules cover a five-year period.
As to merchant marine construction, we have been at 100% for the last
two years, and the requirements for the future have been equated in our
production schedules."

Earnings for 3 and 9 Months Ended Sept. 30
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Total income-— $20,025,512 $11,737,323 $55,891,820 $30,062,209
Interest charges. 1,600,993 1,945,974 6,067,465 5,565,714
Prov. for deprec., obso¬
lescence & depletion— 5,962,231 4,413,879 15,663,610 12,887,039

Net profit- —$12,462,288 $5,377,470 $34,160,745 $11,609,456
x Earns, per sh. on com. $3.63 $1.10 $9.72 $1.88
x After preferred dividend requirements.

Earnings for 12'Months Ended Sept. 30, 1940
Total net operating and other income of the corporation and its sub¬

sidiary companies, before deducting interest and other charges and de¬
pletion and depreciation other than depreciation provided for through
charge to current operating expense, $75,449,210; less interest and other
charges, $7,996,365; balance, $67,452,845; less provision for depletion and
depreciation other than depreciation provided for through charge to current
operating expense, $20,263,172; net income for the period, $47,189,673.
—V. 151, p. 2342.

Blaw-Knox
2671.

Co.—Interim Common Dividend—See page

Bonwit Teller, Inc. (& Subs.)
page 2671.
Boston Edison Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939

Operating revenues $8,241,018 $7,967,870
Operating expenses 3,981,681 4,473,699
Hurricane expense
Depreciation
Deprec., special prov. for
retirements

Uncollectible revenue._ _

Taxes accrued

-Annual Report—See

1,005,372 870",483

1940—12 Mos.—1939
$36,642,007 $34,738,667
17,092,453 16,439,533

386,697
4,066,635 3,499,029

Non-operating income..

Interest disc, and rents,
&c l

20.272
1,612,194

"19,681
1,216,437

750,000
88,250

6,909,941
110,246

6,382,401

$1,621,499
24,189

$1,387,570
42,151

$7,734,729
114,707

$7,920,767
119,124

$1,645,689 $1,429,721 $7,849,437 $8,039,891

478,686 479,081 1,920,996 1,918,266

Net income... $1,167,003 $950,640 a$5,928,440 a$6,121,625
a Equivalent, to $2.40 per share on 2,468,656 shares of capital stock

($25 par) in 1940, and on the same basis for 1939 equivalent to $2.48.—
V. 151, p. 2184.

Boston Elevated Ry.—Earnings—
Month of September— 1940 1939

Total receipts —— $2,134,365 $1,976,687
Total operating expenses 1,564,068 1,568,611
Federal, State and municipal tax accruals 135,825 139,832
Rent for leased roads. — 4,021 3,761
Subway, tunnel and rapid transit line rentals 236,022 236,008
Interest on bonds 329,374 329,374
Dividends ... —— 99,497 99,497
Miscellaneous items 5,854 6,662

Excess of cost of service over receipts
-V. 151, p. 1887.

Boston Woven Hose & Rubber Co.

$240,297 $407,058

Years End. Aug. 31— 1940
Gross sales ... $6,701,945
Cost of sales, incl. taxes _ 6,232,588
Depreciation 213,264
Operating profit $256,093

Other income 25,7C3
Profit for year—, $281,796

Previous surplus 1,755,383

1939
$5,631,257
5,225,751
204,365

—Earnings•
1938

$4,798,454
x5,015,612

1937
$6,737,455
x6,327,350

$201,140 loss$2l7,l£8
/ 19,210 15,006

Total surplus-—_—
Preferred dividends
Common dividends
Adjustment debits
Profit & loss surplus—

Earns, per sh. on 86,000
shs. of no par common
stock outstanding
x Includes depreciation.

1940

$2,037,180
45,000

236,500

$220,351 loss$202,152
1,667,392 1,914,543

$1,712,392'
45,000

$1,887,743
45,000
86,000
1,359

$410,105
24,887

$434,992
1,885,551

$2,320,543
45,000
344,000
17,000

$1,755,680 $1,755,383 $1,667,392 $1,914,543

$2.75 $2.04 Nil $4.53

Balance Sheet Sept. 1
1939

.. Assets—
b Land, buildings,
mach., pats.,&c.$3,072,838 $3,194,189

333,749
1,200,000
879,292
85,665

17,601 17,601

28,396
1,358,110

37,219

Liabilities—
Preferred stock—
a Common stock.

Accountsjpayable _

Dividend payable-
Accrued taxes....

Surplus

1940
$750,000
4,300,000
221,671
43,000
135,351

1,755,680

1939

$750,000
4,300,000
208,460

120"376
1,755,383

Cash.... .... 412,110
U.S.Treas. bills.. 1,100,000
c Accts. receivable 750,289
c Notes receivable 99,913
Pref. stock (B. W.
H. & R. Co.)—

Com. stock (B. W.
H. & R. Co.).. 28,396

Inventory .... 1,681,475
Prepaid items 43,078

Total - $7,205,701 $7,134,220 Total $7,205,701 $7,134,220
a Represented by 86,000 shares of no par value, b After deducting

reserve for depreciation of $2,462,946 in 1939 and $2,290,697 in. 1940
c After deducting reserve.—V. 151, p. 1136. k

""Brazilian Traction, Light & Power Co., Ltd.—Earns.
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939^

Gross earns, from oper.. $3,194,051 $2,926,276 $27,678,871 $28,254,549
Operating expenses 1,528,401 1,353,893 13,719,084 13,502,363
x Net earnings- $1,665,650 '$1,572,383 $13,959,787 $14,752,186
x Before depreciation and amortization.—V. 151, p. 2037.

Bridgeport Brass Co. (& Subs.)—Earnings—
; [Excluding unconsolidated subsidiaries.]

9Mos. End. Sept. 30— 1940 1939 1£38 1937.
x Net earnings——... z$973,686 $154,908 y$434,816 $931,152
Shares outstanding..... 942,990 926,990 926,990 926.990
Earnings per share $1.03 $0.17 Nil $1.01
x After taxes, depreciation and all other charges, y Indicates loss,

z After deducting excess profits tax. ... x „

Net earnings after taxes (including provision for excess profits tax),
depreciation and all other charges for the quarter ended Sept. 30,1940, were
$467,518, equal to approximately $0.49 per share on 942,990 shares out¬
standing at the end of the period. This compares with net earnings of
$144,793 for the quarter ended June 30, 1940, and with $87,067 for the
quarter ended Sept. 30, 1939.—V. 151, p. 1272.
(E. & G.) Brooke Iron Co., Birdsboro, Pa.—Earnings—

See page 2672.
Brooklyn Edison Co., Inc.—Earnings—
Period End. Sept. 39— 1940-—3 Mos.—1939 1940—12 Mos.—'1939

Sales of elec.—kwh 360,622,724 357,598,843 1554725,815 1480246,789
Sales of electricity $11,836,597 $11,686,453 $52,328,126 $50,595,575
Other oper. revenues-

Total oper. revenues.
a Operating expenses._
Depreciation
b Taxes

Operating income
Non-oper. revenues
Non-oper. rev. deduct'ns^
Gross income

Int. on long-term debt—
c Other interest

401,218 304,115 1,523,881 1,279,917
$12,237,815 $11,990,568 $53,852,007 $51,875,492
5,478,201 5,201,307 22,237,936 21,162,496
1,378,707 1,308,222 5,753,937 5,788,280
3,196,705 2,916,626' 12,467,075 11,819,702
$2,184,202

58,938
31,823

$2,211,317
555,520
21,079

$2,564,413 $13,393,059 $13,105,014
127,876 328,603 502,272
31,881 125,880 127,483

$2,660,408 $13,595,782 $13,479,803
555,520 2,222,080 2,233,033
28,475 292,252 254,78_2 /

$2,076,413 $11,081,450 $10,991,988
587,845 2,554,338 2,427,377

c Amortization of debt
-V. 151, p. 1427.

Net income $1,634,718
a Incl. maint. expend, of 576,352 —

b Including provision for Federal income tax.
discount and expense and miscellaneous deductions .-

Brooklyn-Manhattan Transit Corp.—Liquidating Div.
Directors on Oct. 28 declared a second liquidating dividend of $10 per

share in principal amount of New YorkJCity 3 % corporate stock of 1980 and
$2 per share in cash, payable Nov. 25 to holders of record Nov. 15.
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Where the principal amounts of corporate stock distributable pursuant
to these dividend declarations are fractions of less than $100 they will be
paid in cash in an amount determined on the basis of the price (exclusive of
accrued interest) of the last recorded sale on New York Stock Exchange
on the record date in each case. See also V. 151, p. 2037.

Brooklyn & Queens Transit Corp. —Liquidating Div.—
Directors on Oct. 28 declared a liquidating dividend of $2 per share in

principal amount of New York City 3% corporate stock of 1980, payable
Nov. 20 to holders of record Nov. 10.
Where the principal amounts of corporate stock distributable pursuant to

these dividend declarations are fractions of less than $100, they will be paid
in cash in an amount determined on the basis of the price (exclusive of
accrued interest) of the last recorded sale on New York Stock Exchange on
the record date in each case.—V. 151, p. 2344.

Brooklyn Union Gas Co.—Earnings—
Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos

Operating revenues.—.$18,017,335 $17,186,497 $24,149,723 $23
8,780,475

Laintenance 1,203,222
Prov. for depreciation.. 1,366,131
Amortization of gas plant
acquisition adjustm'ts 45,560

General taxes 2,647,582
Federal income tax..... 414,100

Operating income.... $3,560,264
Other income (net) Dr44,433
Gross income $3,615,831

Int. on long-term debt.. 1,873,700
Other interest & miscell.
deductions

Net income $1,403,791
Earns, per sh. based on
745,364 shs. outstand. $1.88

—V. 151, p. 2487.

8,350,033
1,157,460
1,032,075

2,622,932
336,000

$3,687,996
Dr77,447

11,949,544
1,590,350
2,106,405

106,293
3,538,672
466,000

$4,392,459
Z>r59,085

11
1
1

1939
,140,486
,388,809
,525,607
,273,475

$3,610,549
1,882,500

$4,333,374
2,501,200

3,506,545
202,400

$5,243,650
Drll8,607

"$5,125,044
2,510,000

238.346 78.557 275.284 108,218

$1,649,492

$2.21

$1,556,890

$2.09

$2,506,825

$3.36

Buffalo Creek RR.—Bonds Offered—Morgan Stanley &
Co. Inc. and Drexel & Co. offered on Oct. 30, at 101H and
int., $3,000,000 1st mtge. 3%% bonds, series A.
Principal, interest and sinking fund payments unconditionally guaran¬

teed by endorsement, jointly and severally, by Lehigh Valley RIi. and the
trustees of the property of Erie RR. By a guaranty agreement the Erie
RR. trustees covenant that the trusteeship shall not be terminated unless
their guaranty obligation shall be assumed as a general and unsecured
obligation by the successor to substantially all the lines of railroad held by
the trusteeship estate.
Dated Nov. 1, 1940; due Nov. 1, 1965. Interest payable M-N. Cumu¬

lative sinking fund of 1 % per annum of the aggregate principal amount of
series A bonds issued under the first mortgage to be applied to the purchase
or redemption of such bonds. Red. at option of company as a whole at
any time, or in part on any int. date, upon 30 days' notice at the following
redemption prices: To and incl. Nov. 1, 1944, at 106; thereafter to and
incl. Nov. 1, 1948, at 105; thereafter to and incl. Nov. 1, 1952, at 104;
thereafter to and incl. Nov. 1, 1956, at 103; thereafter to and incl. Nov. 1,
1959, at 102; thereafter to and incl. Nov. 1, 1962, at 101; and thereafter
at 100; in each case together with accrued interest.
The issue, guaranty and sale of the bonds are subject to authorization

by the Interstate Commerce Commission and the guaranty of the bonds
and certain other action by the Erie RR. trustees are subject to authoriza¬
tion by the U.S. District Court for the Northern District of Ohio, Eastern
Division.

Company—The property of the company serves as an essential facility
for switching and interchange of freight traffic between railroads entering
the City of Buffalo, and also provides access for these railroads to the
various industries served exclusively by the company. In addition, the
lines of the company afford the only means of access by which the Penn¬
sylvania, the New York Central, the Baltimore & Ohio and the Erie rail¬
roads can reach certain of their facilities which serve a number of important
industries. All of the company's capital stock is owned in equal amounts
by the Erie RR. trustees and the Lehigh Valley RR. Its property is
leased to the Erie and Lehigh Valley and operated by the lessees under the
name "Lessees Buffalo Creek Railroad," an unincorporated lessee organ¬
ization.

Operations of Property by Lessees—The following figures with respect to
the operations of the leased properties are as reported by Lessees Buffalo
Creek Railroad; ,

Calendar
Years-

Operating
Revenues

Operating
Income

1930--—— ...19311932193319341935193619371938 —

1939-
193918 months to

1940/ Aug. 31

Net Equip,
and Joint

Facility Rents
$390,678
310,298
208,362
178,893
209,764
208,796
235,651
228,472
184,842
229,947
133,152
158,387

a Lessees' Income
Before

Fixed Charges
$428,700
321,286
257,966 V:
313,748
267,766
299,090
308,186
287,000
229,007
302,403
155,861
219,123

$555,019 $31,769
576,496 6,271
541,330 44,703
566,292 130,859
525,649 55,842
562,925 85,616
656,697;. 69,181
630,200 56,059
597,781 40,593
,623,358 67,567
393,735 19,695
408,183 56,453

a This column indicates the gross income received by lessees from Buffalo
Creek RR. property before the payment of any rental to Buffalo Creek RR.
Annual interest charges on $3,000,000 3M% series A bonds of Buffalo

Creek RR. will amount to $112,500 and the interest charges for the year
1941 on outstanding equipment purchase obligations will amount to $4,208.
Purpose—Proceeds to be received by the company from the sale of the

bonds ($3,000,000 exclusive of accrued interest), together with funds pro¬
vided by the company, will be deposited "with the respective trustees under
the mortgages and be used by such trustees for: (a) payment at or before
maturity of the $1,000,000 (first) mortgage 5% bonds due Jan. 1, 1941,
with int. to Jan. 1, 1941, and (b) redemption on or before Jan. 1, 1941, at
105, of $2,000,000 first refunding mortgage 5% bonds due Jan. 1, 1961,
with interest to Jan. 1, 1941.
Security—Upon release of the (first) mortgage and of the first refunding

mortgage, to be obtained on delivery of these bonds, the mortgage under
which the bonds are to be issued, in the opinion of the company's counsel,
will be secured (subject to liens and assessments not yet due) by a first lien
on all the lines of railroad, real property and appurtenances now owned by
the company, with the exception of about 16 acres of land not used for rail¬
road purposes which the company is holding for sale.
The principal amount of bonds authorized by the first mortgage will be

limited to $5,000,000 at any one time outstanding. The provisions of the
first mortgage with certain exceptions therein specified may be amended
by the company and the trustee with the approval of holders of 66 2-3%
injwinc'oa] amount of outstanding bonds affected —V. 129, p. 2785.
Buffalo Niagara Electric Corp.—Expands Plant—
Eighty thousand kilowatts of generating capacity will be added to the

465,000-kw. Charles R. Huntley steam station of this corporation, it was
announced on Oct. 28 by Col.William Kelley, Vice-President. The project
"•"Ml cost approximately $6,000,000.—V. 151, p. 690.

Burlington-Rock Island RR.—Earnings-
September— 1940 1939 1938 - 1937

Gross from railway.—_ $110,484 $135,835 $123,360 $120,166
Net from railway—— 13,093 36,262 24,832 22,505
Net ry. oper. income.def2,235 20,796 7,296 def6,434
From Jan. 1—

Gross from railway 926,730 982,970 1,075,219 1,004,233
Net from railway 41,504 72,349 109,064 147,637
Net ry. oper. income... def99,968 d*f59,486 def55,987 def67,367
—V. 151, p. 2037.

Bush Terminal Co.—Suit Dismissed—
Supreme Court JusticeWaler has dismissed the suit brought by C. Walter

Randal, trustee in bankruptcy against Frank Bailey and 13 other officers
and directors of the company. The suit was to recover on dividends alleged
to have been paid out of the capital of the company in violation of the
stock law.—V. 151, p. 99. 1137.

Business Capital'Corp. '& Subs.)—Earnings—
Earnings for Fiscal Year Ended July 31, 1940

Interest and service charges earned $23,226
Operating expenses - — 2,560
Interest expense —-------- 963
Provision for Federal income taxes •——— —— 2,482
Provision for possible losses — 1,218

Net income — * —$16,002
Dividends on class A stock. 11,645

Consolidated Balance Sheet July 31, 1940
Assets—Cash in banks, $22,370; cash on hand, $27; accrued interest

receivable, $2,516; notes receivable (less reserve for possible losses of$1,453),
$178,165; deposit, $7; prepaid expenses, $322; furniture and fixtures, $233;
organization expense, $164; total, $203,804. , —

Liabilities—Notes payable (bank), $50,000; accounts payable, $616;
accrued accounts payable, $270; special deposits, $277; reserve for U. S.
income and other taxes, $2,798; deferred income, $1,346; class A common
stock (par $1), $32,364; class B common stock (50,000 no par shares),
$5,000; paid-in surplus, $106,759; earned surplus, $4,373; total, $203,804.—
V. 151, P. 2487. ^ ^

Butler Brothers—Earnings—
3 Months Ended Sept. 30— 1940

Net profit after all charges beforepref. div. require- $204,528 $270,000
Sales during September increased 1.7% and 3.06% for the first nine

months.—V. 151, p. 2487.

California Water Service Co.—Earnings—
12 Months Ended Sept. 30— : 1940 _1939 „

Gross revenue — $2,747,049 $2,6o5,988
Net income-----—-—-———————- 491,890 454,403
—V. 151. p. 2487.

Caloma Oil Co.—Promoters Indicted—
The Securities and Exchange Commission and the Department of Justice

on Oct. 26 reported the indictment of seven defendants on charges of fraud
in connectionwith an oil and gas lease promotion under the name of Caloma
Oil Co. The 17-count indictment, returned by a Federal Grand Jury in
Los Angeles, named as defendants: Thomas J. Finnerty, Los Angeles,
formerly a Deputy Real Estate Commissioner of California; Walter C.
Baskette, Los Angeles; Guy C. McBride, Oklahoma City, and Chicago;
Chauncey H. Black, geologist, of Oklahoma City; Frank Dent and Ray¬
mond J. Standish of Los Angeles, and Andreas Atherton of San Jose.
The indictment, which included counts charging violations of the Securi¬

ties Act of 1933, mail fraud and conspiracy, alleged that the defendants
obtained oil and gas leases on 2,600 acres of "wildcat" land situated in
Pontotoc County, Okla., and caused to be written a geological report on
the property indicating that there were favorable prospects of finding oil.
The indictment charged that the defendants knew that the prospects of
finding oil on the property were unfavorable.

£alumet & Hecla Consolidated Copper Co.—Earnings
Period End. Sept. SO— 1940—3 Mos.—1939 1940—9 Mos.-—1939

Rev. from copper sold-_ $1,637,680 $2,956,061 $5,383,639 $6,487,820
Cost - 1,085,984 2,020,869 3,534,371 4,520,643

Operating gain
Other income

Total income
Depreciation
Depletion
Federal income tax est.

$551,696
5,904

$557,602
194,570
219,412
55,000

$935,192 $1,849,268 $1,967,177
5,560 16,488 . 6,648

$940,752
405,804
271,604
28,500

$1,865,757
636,670
705,300
120,000

$1,973,825
906,363
608,749
32,000

$88,619 $234,844 $403,786 $426,713Net profit
—V. 151, p. 690.

Cambria & Indiana RR.—Earnings-
September—• 1940 1939 1938

Gross from railway $131,420 $138,144 $106,756
Net from railway 46,560 35,628 41,032
Net ry. oper. income--- 60,646 79,198 87,254

Gross from railway 1,124,768 998,864
Net from railway 397,285 348,132 215,081
Net ry. oper. income 684,029 651,737 5o3,222
—V. 151, p. 2037. r

Canadian National Lines in New England

1937
$117,257
50,185
88,453

956,078
357,404
716,409

September— 1940 1939 1938
Gross from railway.. $114,246 $146,231 $156,715
Net from railway def8,906 30,569
Net ry. oper. income.._ def54,433 defl7,626 def41,286

GrosTfrom railway 1,189,896 1,050,864 1,015,305
Net from railway..! def79,134 def64,698 def116,886
Net ry. oper. income def571,171 def475,399 def492,930
—V. 151, p. 2038.

Canadian Pacific Lines in Maine—Earnings—
1940 1939 1938
$171,155 $139,892 $109,582
46,808 2,760 def20,045
14,339 defl6,739

Earnings—
1937
$121,229
def2,507
def43,180

1,117,490
def45,922
def446,437

September—
Gross from railway
Net from railway
Net ry. oper. income...
From Jan. 1—

Gross from railway
Net from railway..
Net ry. oper. income
—V. 151, p. 2038.

2,247,967
704,842
419,607

1,696,322
273,894
24,929

Canadian Pacific Lines in Vermont-
1939
$84,444

def15,870

1940
$97,522

574
def25,993 def40,054

717,627
def234,084
def459,901

def37,638

1,739,789
217,658

def56,309

—Earnings-
1938
$76,862

def33,712
def59,633

613,072
def343,274
def577,429

1937
$133,750

13,583
510

1,838,303
329,914
71,146

1937
$85,175
def9,523
def29,972

875,859
def101,286
def.337,373

September—
Gross from railway..—
Net from railway
Net ry. oper. income
From Jan. 1—■

Gross from railway 900,890
Net from railway... def81,725
Net ry oper. income def335,746
—V. 151, p. 2038. ; , V,-;;'- :■ '//-C/ -i-
Canadian Pacific Ry.—Earnings-
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Gross earnings... $15,646,840 $19,323,814$121,847,812$105,444,423
Working expenses...... 12,661,299 13,501,858 101,558,837 92,739,013

Net earnings. 1^1^541 $5,821,956 $20,289,975 $12,705,410
Earnings for the Week Ended Oct. 21

1940 1939 Increase

Traffic earnings $3,913,000 $3,583,000 $330,000
—V. 151, p. 2488.

Carolina Power & Light Co.—Earnings-
Period End. Sept. Z0— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues $1,235,544 $1,101,283 $13,763,948 $11,853,461
Operating expenses
Direct taxes

Prop, retire, res. approp.
Net oper. revenues—

Other income (net)—,—

Gross income
Int. on mortgage bonds.
Other int. & deductions

Net income "

410,174
148,817
90,000

$586,553
1,686

$588,239
143,750
Cr2,629

398,514
172,142
90,000

$440,627
3,040

$443,667
191,667
5,216

$447,118 $246,784
Dividends applicable to preferred stocks for period

5,181,793
1,820,054
1,080,000

$5,682,101
20,228

$5,702,329
2,282,810

58,925

$3,360,594'
1,255,237

4,203,560
1,892,630
1,080,000

$4,677,271
20,947

$4,698,218
2,300,000

71,590

$2,326,628
1,255,237

Balance
-V. 151, P. 2185.

$2,105,357 $1,071,391
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Carpenter Steel Co.—Earnings—
3 Mos. End. Sept. 30— 1940 1939 1938 1937

Net profit *$321,067 $195,591 loss$39,159 $255,115
x After provision for all taxes which includes a reserve for excess profits

taxes of $114,300.—V. 151, p. 1715.

Central of Georgia Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $1,395,514 $1,336,186 $1,216,971 $1,360,500
Net from railway...... 262,589 258,947 187,300 154,660
N<* ry. oper. income... 148,731 168,329 91,711 62,897
From Jan. 1—

Gross from railway 12,013,838 11,372,251 10,903,175 12,909,137
Net from railway 1,418,622 1,381,220 1,144,421 1,971,128
Net ry oper. income... 170,631 303,909 defl7,710 919,631
—

» a 151, p. 1888. I ■ j ' ■■■' jV,' "i\

Central Illinois Light Co.—Earnings—
^ Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939
Gross revenue $725,133 $705,372 $9,641,191 $9,006,524
Operating expenses 276,182 298,788 3,756,701 3,678,977
Taxes 160,868 116,349 1,687,345 1,439.283
Prov.for deprec.& amort 115,000 90,000 1,305,000 1,057,800

Gross income........ $173^084 ~~ $200,234 "$2,892,146 $2,830,464
Int. & other deductions. 54,895 65,318 720,066 780,399

Net income..... $118,188 ""$134,916 ~$2,172b080 $2,050,065
Divs. on pref. stock 41,802 41.802 501,607 501,607
Amortiz. of pref. stk.exp 15,949 15,949 191,406 191,406

Balance $60^437 $77,165 "$1,479,066 $1,357,052
—V. 151, p. 2038. ; '

Central Illinois Public Service Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operating revenues $3,963,293 $3,794,459 $14,973,227 $13,996,395
Oper. expenses and taxes 2,794,361 2,701,692 10,680,089 9,943,669

Net oper. income $1,168,931 $1,092,766 $4,293,139 $4,052,725
Other income (net)..... Dr35 518 143 2,737

Gross income $1,168,896 $1,093,285 $4,293,281 $4,055,463
Int. & other deductions- 521,687 534.445 2,055,822 2,204,698

Net income $647,209 $558,840 $2,237,460 $1,850,764
Note—Provision for Federal income tax in current periods has been com¬

puted in accordance with requirements of the Second Revenue Act of 1940.
The effect, If any, on this statement because of the excess profits tax
provisions of said Act is not known at this time. V. 151, p. 839.

Central Kansas Power Co.—To Sell Preferred Stock—
The Securities and Exchange Commission on Oct. 28 approved an appli¬

cation and declaration (File 70-162) filed by the company under the Holding
Company Act regarding the issuance and sale of 5,821 shares of 4% %
cumulative preferred stock ($100 par), to an underwriting group at a price
of $97 a share.
The names of the underwriters and the number of shares to be taken by

each are as follows: Beecroft, Cole & Co., Topeka, Kan., 1,455; Estes,
Snyder & Co., Inc., Topeka, Kan., 1,455; Columbian Securities Corp.,
Topeka, Kan., 1,455; the United Trust Co., Abilene, Kan., 1,456.
The underwriters propose to offer the new preferred stock to holders of

the company's outstanding 7% and 6% preferred stocks, residing in the
State of Kansas, on a share for share basis. Shares not taken under the
exchange offer will be offered to residents of that State at a price of $100
a share.
The proceeds from the sale of the new preferred stock, together with

other funds of the company, will be used to redeem on Nov. 15, 1940, the
outstanding 7% and 6% preferred stocks at $100 a share.
The SEC also approved the issuance of 30,000 shares of common stock

($9 par) in exchange for the 3,000 shares of common stock (no par) pres¬
ently outstanding.
Company is a subsidiary of United Utilities, Inc. The United Trust

Co. is an affiliate of the parent company.—V. 151, p. 2038.

Central Power & Light Co.—Earnings—■
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operating revenues..... $2,548,390 $2,542,321 $9,389,211 $9,185,984
Oper. expenses & taxes.. 1,686,714 1,647,919 ' 6,496,285 6,054,362

Net operating income. $861,675 $894,402 $2,892,925 $3,131,621
Other income (net)._____ 2,607 1,593 3,050 10,662

Gross income........ $864,283 $895,995 $2,895,975 $3,142,284
Int. & other deductions. 359,159 401,424 1,436,702 1,760,991

Net income— $505,124 $494,571 $1,459,273 $1,381,293
—V. 151, p. 2038.

Central RR. of New Jersey—Earnings—
September— 1940 1939 1938 , 1937

Gross from railway $3,007,104 $3,137,492 $2,485,323 $2,672,181
Net from railway 774,448 1.089,278 691,187 728,696
Net ry. oper. income... 200,227 466,204 60,231 222,467

From. Jan. 1—
Gross from railway _ 26,354,928 24,034,986 21,427,386 24,658,613
Net from railway...... 6,157,324 6,073,725 5,531,426 6,878,391
Net ry. oper. income.857,030 808,538 430,879 2,015,850
—V. 151, p. 2347.

Central States Edison, Inc. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Gross revenues $120,710 i $117,312 $444,602 $436,954
Operating expenses. _ 64,609 61,329 256,984 238,728
Maintenance.. 5.873 7,450 25,267 25,093
Depreciation... 13,125 13,125 52,500 50,650
General taxes 9,593 9,162 35,660 35,160
Federal income taxes 608 1,915 2,034 6,045

Net oper. income $26,902 $24,330 $72,155 $81,277
Non-oper. income 1,426 1,258 2,945 2,223

Gross income $28,327 $25,588 $75,100 $83,500
Interest charges of subs. 496 473 2,002 1,977
Int. on Central States
Edison, Inc. collateral
trust bonds..... 11,098 11,268 44,796 46,047

Net income $16,734 $13,847 $28,302 $35,476
—V. 151, P. 2489. i

Chain Belt Co.—Earnings— »

tlncl. the operations of Baldwin-Duckworth Division since Aug. 1, 1939]
12 Mos. Ended Sept. 30— 1940 1939

x Gross profit on sales $3,624,186 $2,443,320
Selling, administrative and general expenses 2,019,356 1,562,179
Federal income taxes 1 a543,977 f 152,114
State income taxes j \ 44,711

Net income.. $1,060,853 $684,315
Net income per share ... z$2.18 y$1.80
x After depreciation on plants and equipment, y Based on Dumber of

shares outstanding before acquisition of Baldwin-Duckworth for 10months,
and total number of shares now outstanding for the last two months,
z Based on 486,705 shares outstanding, exclusive of 12,955 shares held as
treasury stock, a Includes additional provision of approximately $100,000
in the third quarter based on the Second Revenue Act of 1940.

Assets— 1940
Cash & securities.$2,764,867
x Notes and accts
receivable 1,318,113

x Inventories 1,433,466
Other curr. assets. 195,236
Fixed asset, at cost 2,370,683
Other assets 205,709

Consolidated Balance Sheet Sept. 30
1939

$1,689,540

1,394,703
1,749,857
173,472

z2,461,962
151,874

Liabilities— 1940
Current liabilities.$1,313,425
Reserves 45,576
Deferred income.. 36,884
Capital & surplus. 6,892,191

1939

$617,584
292,125

6,7li~699

Total $8,288,075 $7,621,4081 Total $8,288,075 $7,621,408
x After reserve, z After reserve for depreciation of $3,999,129 in 1940

and $3,807,345 in 1939.—V. 150, p. 2038.

Chapman Valve Mfg. Co.—Earnings—See page 2672.
Charleston & Western Carolina Ry.- -Earmngs-

1938
$163,334
31,172
12,649

1937
$193,299
47,601
26,255

1,927,439
643,997
399,465

September— 1940 1939
Gross from railway $197,242 $209,791
Net from railway 45,745 65,636
Net ry, oper. income... 26,305 42,734
From Jan. 1—

Gross from railway 1,948,077 1,847,400 1,620,114
Net from railway...... 547,574 : 607,938 373,375
Net ry. oper. income... 311,321 375,769 177,235
—V. 151, p. 2038. / ?•• • -v V,:-. ::: •/> ,v.,:

Cheaspeake & Ohio Ry.—Stock Issue Called Viola tion of
Law—Senate Group Says Preference Was Not Sanctioned in
1937— . : •■■■"/'; v
A Senate Interstate Commerce Subcommittee charged Oct. 30 that

the C. & O. violated laws of Virginia for the purpose of avoiding Federal
taxes when the road issued $15,000,000 of preference stock in 1937.
The report added that "the manner in which a railroad can be made

to serve holding company interest, as described on this report demon¬
strates that legislation is urgently needed abolishing such holding com¬
panies altogether or subjecting them to effective Federal regulation."
The preliminary report, signed by Senators Wheeler & Truman, the

former being Chairman of the Interstate Commerce Committee, said the
stock issue was designed for the purpose of "avoiding Federal taxes on
undistributed profits and to pay the debts of the Chesapeake Corp., the
holding company which controlled the railway." r
"By distributing profits in the form of preference stock dividends,"

the report continued, "the railroad thought it would be able to avoid the
Federal tax. By then selling the preference stock to the public, the holding
company, which would get 40% of the dividends could pay its debts.
"Virginia law required that 90% of the stockholders consent to the new

stock issue. This statute, however, was ignored by the company, which
never requested or received such consent from its stockholders.
"When the C. & O. filed an application with the Interstate Commerce

Commission for permission to issue the new shares, it was necessary,
according to Commission rules, to submit a legal opinion vouching for the
validity of the issue. The railroad selected its own law firm, which had
worked on the preference stock issue, to submit such an opinion. These
lawyers, who were in effect passing on their own actions, told the Commis¬
sion that the new securities were legal and valid. No mention was made
of the non-compliance with Virginia law.
"When the company applied to the New York Stock Exchange to have

the securities listed for trading, it was again necessary to submit a legal
opinion. Furthermore, the Exchange required that the opinion be given
by lawyers not connected with the company. The Chesapeake & Ohio cir¬
cumvented this requirement by having one of the junior employees of its
law firm submit the opinion. He made no mention of the fact that the
Virginia statute had been violated, or that he was employed by the rail¬
road's lawyers, and the Exchange thereupon accepted his statement that
the proposed stock issue was valid. ' ,

"When the holding company, the Chesapeake Corp., asked its bankers
to buy the new stock and sell it to the public, the bankers in turn sought
a legal opinion. But they did not rely on the road's lawyers. They
referred the matter to their own counsel, who then referred it to a leading
law firm in Virginia. Both the Virginia lawyers and the bankers' lawyers
agreed that the preference stock issue had not complied with Virginia law
and hence was not valid. „ ,

"This opinion, however, in no wise changed the plans of those concerned
in the matter. No attempt was made to comply with the Virginia statute,
though it could still have been done. No effort was made to warn the
New York Stock Exchange, although the shares had not yet been admitted
to trading. No notification was given to the security holders, the Public
or Government officials that the stock had been issued in violation of State

"The railroad, the holding company, the bankers, the lawyers—all re¬
mained silent. The fact that the Exchange was being given unqualified
assurance of the stock's legality, the fact that uninformed persons might be
buying, selling and pledging the shares in innocent good faith—these facts
were not considered important enough to cause an open airing of the ques¬
tion of legality. • ,,, x. ,

The reason for this silence was that holding company executives be¬
lieved that under the laws of Virginia, if six months elapsed without an
attack on the validity of the issue, no one would thereafter be able to dis¬
pute it. This policy of discreet silence was successful. The six months
passed without incident and the stock was eventually sold to the public as
entirely valid." -"7:' r\.
Bond Extension—
The Interstate Commerce Commission on Oct. 17 authorized the com¬

pany (1) to extend from Nov. 1, 1940, to March 1, 1992, the date of ma¬
turity of not exceeding $604,000 of Greenbrier Ry. first-mortgage 4% gold
bonds, to bear interest during the extended period at the rate or 3>£%
per annum; (2) to assume obligation and liability, as primary obligor, in
respect of the bonds as extended; and (3) to sell the extended ponds at par
to the Manufacturers Trust Co., as trustee of the Covington & Cincinnati
Elevated Railroad & Transfer & Bridge Co. under the first mortgage dated
Oct. 1, 1887, the proceeds to be used to reimburse the treasury for expendi¬
tures made or to be made in purchasing the bonds from the present holder.
The report of the Commission states in part:
The bonds proposed to be extended are a part of $2,000,000 of such bonds

issued under and pursuant to, and secured by, a first mortgage dated
Oct. 23, 1900, made by the Greenbrier Ry. to Colonial Trust Co. (now
Chase National Bank, New York), trustee, of which $1,557,000 are out¬
standing. They are dated Nov. 1, 1900, and will mature Nov. 1, 1940.
At the time the bonds were issued they were guaranteed as to the pay¬

ment of the principal and interest by the applicant, which owned a majority
of the capital stock of the Greenbrier. In 1903 the Greenbrier was merged
Wi^he^ovFngtrm1& Cincinnati Elevated RR. & Transfer & Bridge Co., has
heretofore made a first mortgage dated Oct. 1, 1887, to the Metropolitan
Trust (now Manufacturers Trust Co.), trustee, securing an issue of first
mortgage 5% gold bonds, of which $3,070,000 are outstanding, due by
extension March 1, 1992. These bonds, as well as all the capital stock of
the bridge company, are owned by the applicant By the terms of the
supplemental indenture dated Oct. 1, 1937, to the Bridge company s first
mortgage, cash funds held by the trustee thereunder may be invested in
general-mortgage bonds of the applicant if obtainable at a price not in excess
of par and accrued interest, or if such bonds are not so obtainable, the
trustee may invest the funds in other securities which at the time are legal
investments under the laws of the State of New York for trust companies
acting as such trustees. The trustee now has on hand cash in the amount of
$1,004,000, representing proceeds of property relased from the lien of the
mortgage. Of this amount, $400,000 Is held for and will be applied to the
purchase at par of general mortgage bonds of the applicant on March 1,
1941. The currently quoted market price of the applicant's general mort¬
gage bonds is approximately 125, which makes such bonds unavailable to
the trustee as an investment under the terms of the above-mentioned
supplemental indenture of the bridge company
The applicant proposes to reduce its outstanding mortgage debt at this

time and instead of issuing refunding and improvement mortgage bonds to
refund the outstanding bonds of the Greenbrier it will pay and retire at
maturity $953,000, of Greenbrier bonds with cash in its treasury and use
$604,000 of the cash now in the hands of the trustee of the Bridge com¬
pany's mortgage to acquire the remaining $604,000 of outstanding Green¬
brier bonds. In order that the cash now in the hands of the trustee may be
made available for the aforesaid purposes, it is necessary that the applicant
provide the trustee with an investment for the money consistent with the
provisions of the supplemental indenture. As stated above, the applicant's
general mortgage bonds cannot be obtained at par and the trustee does not
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feel justified in investing the funds in the applicant's refunding and im¬
provement mortgage bonds, as the lien of the mortgage securing them is
junior to the lien of the applicant's general mortgage, under which all the
Bridge company's bonds have been pledged. Accordingly, it is proposed to
extend $604,000 of the Greenbrier bonds and to sell them to the trustee,

. which may purchase such bonds as a legal investment under the laws of
the State of New York, in conformity with the provisions of the supple¬
mental indenture. The applicant deems it desirable that the funds be
used for the reduction of its own outstanding indebtedness rather than for
investment in securities of other companies. Should the present oppor¬
tunity to so use the cash not be exercised, the trustee of the Bridge com¬
pany mortgage would find it necessary to seek investments in other com-
paines so as to avoid the possibility of the funds lying idle until March 1,
1992, the maturity date of the Bridge company's bonds, a period of approxi¬
mately 52 years.
The applicant therefore proposes to acquire $604,000 of the Greenbrier

bonds before their maturity from the holder thereof, to extend the maturity
date thereof to March 1,1992, to assume obligation and liability, as primary
obligor, in respect of the bonds as extended, to sell the bonds to the trustee
at par, and to use the proceeds to reimburse its treasury for the cash expen¬
diture made or to be made in purchasing the bonds.
By the proposed transaction (1) the applicant's mortgage debt out¬

standing in the hands of the public will be reduced by $1,557,000; (2) the
$604,000 of Greenbrier bonds, as extended, will be sold to the trustee of
the first mortgage of a wholly-owned subsidiary company of the applicant;
(3) the trustee will be provided with a suitable medium for investment of
$604,000 of idle funds and at the same time the applicant's cash will be
conserved in an equal amount; (4) the rate of interest on the bonds will be
reduced from 4 to 3H% per annum; (5) the amount of interest on the ex¬
tended bonds that will be paid by the applicant to the Bridge company
will inure to the benefit or the applicant as the owner of all the capital
stock and bonds of the bridge company; and (6) the sinking fund provision
contained in the Greenbrier's first mortgage securing the bonds will be
eliminated therefrom, as its retention would result in the applicant's
money being redeposited annually with the trustee of the Bridge company's
mortgage, and would not bring about any reduction in the amount of the
applicant's mortgage debt outstanding in the hands of the public.—V. 151,
page 2490. .

Chefford Master Mfg. Co., Inc.—Registers with SEC—
See list given on first page of this department.—Y. 145, p. 752.

Chesterville Larder Lake Gold Mining Co., Ltd.-
Initial Dividend—
Directors have declared an initial interim dividend of five cents p<

share on the common stock, payable in Canadian funds on Dec. 14 t
■holders of record Nov. 25. '! 'O'K/-.!iv ■'-A

—Earnings—
1938 1937

$8,551,114 $8,939,974
2,697,106 2,464,069
1,583,263 1,278,952

67,081,313 73,815,662
17,014,795 17,455,671
7.018,145 8,699,349

Chicago Burlington & Quincy RR.-
September—

Gross from railway
Net from railway.
Net ry. oper. income...
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income..
—Y. 151, p. 2038.

1940
$8,837,257
3,091,912
2,076,531

69,880,844
16,417,740
6,835,454

1939
$9,152,934
2,974,168
1,854,158

69,148,502
16,167,336
6,347,649

Chicago & Eastern Illinois RR.—New Company Author¬
ized to Acquire Properties Under Reorganization—
The Interstate Commerce Commission on Oct. 24 entered an order,

upon specified terms and conditions, authorizing:
(1) Acquisition by the Chicago & Eastern Illinois RR. of the property

of the Chicago & Eastern Illinois Ry., in effecting a plan of reorganization.
(2) Issue by the Chicago & Eastern Illinois RR. ofnot exceeding $11,195,-

000 1st mtge. 4% bonds, series A, not exceeding $15,354,500 gen. mtge.
income bonds, not exceeding 383,862 shares of class A stock (par $40),
and not exceeding 957,477 shares (no par) common stock.

(3) Procurement by the Chicago & Eastern Illinois RR. of the authenti¬
cation and delivery of $1,244,000 of its first mortgage 4% bonds, series A,
for pledge with the Reconstruction Finance Corporation to safeguard it
against loss through the taking of other specified bonds of that company.

(4) Assumption of obligation and liability in respect of (a) $1,040,000
equipment trust certificates, series A, B and C, (b) $142,000 Evansville
Belt Ry. first mortgage bonds, (c) the guarantee of one-sixteenth of interest
and sinking fund instalments on $23,790,000 of Terminal Railroad Associa¬
tion of St. Louis gen. mtge. 4% bonds and of one-sixteenth of interest and
sinking fund instalments on $7,000,000 of Terminal Railroad Association of
St. Louis ref. & impt. 3%% bonds, series B, (d) the obligation to pay one-
fifth of the interest and principal of that part of the $50,000,000 of Chicago
& Western Indiana RR. consol. mtge. 4% bonds the proceeds of which are
used for improvement, enlargement and benefit of the property used in
common with four other railroads and all of the interest and principal of
that part of the bonds, the proceeds of which are used for the improvement,
enlargement or benefit of the property used exclusively by the Chicago &
Eastern Illinois Ry. and its successors, (e) the joint and several obligation of
the Chicago & Eastern Illinois Ry. and its trustee with four other railroads
to pay the interest and sinking fund payments on $24,462,000 of Chicago
& Western Indiana RR. 1st & ref. mtge. \XA% bonds, series D, (f) the obli¬
gation and liability of the Chicago & Eastern Illinois Ry. under an agree¬
ment between the Southern Illinois & Missouri Bridge Co. and four railroad
companies relative to rental for the use of a bridge across the Mississippi
River near Thebes, 111., and (g) other contracts, claims, liabilities and obli¬
gations of the Chicago & Eastern Illinois Ry. and its trustee to the extent
provided in the plan of reorganization.

The Commission already has approved a plan for the reorganization of
the Chicago & Eastern Illinois Ry., pursuant to the provisions of Section 77
of the Bankruptcy Act. The plan was approved by the U. S. District
Court for the Northern District of Illinois, Eastern Division, and, after
due acceptance on behalf of creditors and stockholders of each class to which
its submission was required, was confirmed by the court on Jan. 10,1940.

The Chicago & Eastern Illinois RR., organized for the purpose of acquir¬
ing and operating the business and property of the debtor pursuant to the
plan, filed its petition for authority to acquire such business and property,
to issue the securities, and to assume the obligations.
The confirmed plan, among other things, provides as follows: (a) Its

effective date shall be Jan. 1, 1937. (b) All of the property of the debtor
shall be transferred to it, with its articles of incorporation appropriately
amended, or to a new corporation formed for this purpose under the cor¬
porate laws of such State or States as shall be necessary in order to put into
effect and carry out the plan, (c) Equipment trust certificates of series A,
B and C outstanding at the time of the consummation of the plan shall be
assumed by the reorganized company, (d) Evansville Belt Ry. 5% bonds
in the amount of $142,000, maturing Nov. 1, 1940, shall be assumed by the
reorganized company, or if the holders thereof shall elect to surrender the
bonds and receive cash to the amount of the principal and unpaid interest,
such bonds and interest to the extent so required shall be paid in cash within
120 days after consummation of the plan, (e) Not exceeding $11,159,000
of new prior lien mortgage 4% bonds, to be dated Jan. 1, 1937, and to ma-
ture Jan. 1, 1967, designated as series A, shall be issued at reorganization
for the purpose of providing funds for the payment in cash of the out-

®rst_,consolidated mortgage bonds in the principal amount of
$2,736,000 and unpaid interest thereon (computing the interest subsequent
to Sept. 30, 1934, at 4%), for the payment in cash of the indebtedness to
the Railroad Credit Corp. (amounting as of Jan. 1, 1937, to $1,745,450,
but subsequently reduced), and for the payment in cash of the outstanding
trustees certificates (amounting as of Jan. 1, 1937, to $171,000. but subse¬
quently reduced), and any unpaid interest thereon, and for the satisfaction
of the existing indebtedness to the RFC, by exchanging the new prior lien

£?^8rt0Ja face amount equal to the principal amount of the indebtedness,
$5,760,868. with computations, adjustments and payment of interest
thereon (f) Prior lien bonds of series A, in addition to the above $11,159,-
000 and of the same character and terms shall be issued at reorganization
for the purpose and to the extent necessary to refund the Evansville Belt
RR. bonds, and for the purpose and to the extent necessary to pay the
Finance Corporation, if it will accept such bonds, for any actual and rea¬
sonable expenses, including reasonable attorney's fee, incurred by it in
connection with the proceeding and plan in the amount allowed by the
court within the maximum limit fixed by the Commission, and such amount
as it shall find should be pledged with the Finance Corporation as addi¬
tional security for the payment of the new company's bonds to be held by
it and to protect the Finance Corporation from loss from the sale of such

bonds at less than their principal amount, (g) Income mortgage bonds.
In an authorized amount of $15,354,500, dated Jan. 1, 1937, and maturing
Jan. 1, 1997, bearing interest at 5% contingent upon earnings, shall be
issued at reorganization for the purpose of satisfying, to the extent of 50%,
the principal amount of the outstanding $30,709,036 general mortgage
bonds excepting $36 to be paid in cash, the holders of such new income
mortgage bonds to have the right, at any time prior tomaturity of the bonds,
to convert the bonds into new common stock on the basis of 1 share of stock
for each $25, principal amount, of bonds, (h) Preferred stock (par $40)
having a preference over the common stock as to dividends to the extent of
$2 a share, cumulative to the extent earned, subject to retirement and to
preference against assets, shall be issued at reorganization to the amount
of 383,862)4 shares for the purpose of satisfying, to the extent of 50%,
the principal amount of the outstanding general mortgage bonds, (i) No
?)ar value common stock in the amount of 343,297 shares, out of an author-zation of 1,000,000 shares, shall be issued at reorganization, of which
122,836 shares will be to satisfy the unpaid interest on the outstanding
general mortgage bonds by issuing 4 shares of such stock in respect of the
interest on each $1,000 bond, and 220,461 shares will be to satisfy the inter¬
ests or claims of the existing preferred stockholders on the basis of 1 share
of new common stock for each share of existing preferred stock; and 614,180
shares shall be provided for issue from time to time to the holders of the
income mortgage bonds who elect to surrender them in exchange for com¬
mon stock as provided in the plan. (J) The guarantees of obligations of
other companies made by the debtor, contracts made by the trustee of the
debtor's property in pursuance of his duties as trustee, executory contracts
made by the debtor not disaffirmed by the trustee and not by their terms
terminating at or prior to the conclusion of the reorganization proceeding,
and all other claims, liabilities, or obligations not otherwise provided for
and recognized as valid by the court shall be assumed by the reorganized
company.
It is also provided In the confirmed plan that the new money, amounting

to approximately $5,000,000, and funds to repay the existing obligations
to the Finance Corporation may be obtained either from the Finance Cor¬
poration or through private channels by the sale of new prior lien mortgage
bonds and the pledge of certain securities referred to therein; and that,
in the event that the financing must be done through the Finance Corpora¬
tion, thematter shall be raised seasonably by the proper party in a separate
proceeding. , t

The confirmed plan provides that, except as otherwise provided therein,
the means for executing the plan and all details of its consummation, not
otherwise provided for, shall be put into effect and carried out by the debtor,
and that for this purpose reorganization managers shall be appointed,
composed of Kenneth D. Steere, Chairman of the board of directors of, the
debtor, Carrol M. Shanks, Chairman of the general mortgage bondholders'
committee, and one person to be designated by Messrs. Steere and Shanks
subject to the approval of the Finance Corporation. It also provides that
the court may cure any defect, supply any omission, or reconcile any in¬
consistency in the plan, in such manner or to such extent as may be neces¬
sary or expedient to carry out the plan effectively, and that the construction
of the plan by the court shall be final and conclusive.
The new company seeks authority to acquire the business and property

of the debtor now held by the trustee, and to issue or assume securities or
obligations as outlined in the plan.
Briefly, the plan provides for a reduction of fixed interest obligations from

approximately $43,000,000 to approximately $13,000,000. In 1936, for
example, the total fixed charges of the debtor were $2,248,798, composed of
rent for leased roads and equipment $153,729, interest on funded debt
$1,582,082, and interest on unfunded debt $512,987. The plan contem¬
plates no reduction of the rent for leased roads and equipment but does
provide for material reduction of interest on funded and unfunded debt.
For example, such interest for the year 1937, under the plan, would be
approximately $514,168. This reduction of fixed interest charges obviously
will render the propertymore capable of furnishing adequate transportation
service to the public. No merger or consolidation of the property of any
of the debtor's subsidiaries or of any other railroad companies with that of
the debtor was proposed or made part of the plan.

RFC Loan of $4,933,000 Approved—
The ICC on Oct. 24, on the basis of present and prospective earnings,

found the road reasonably to be expected to meet its fixed charges without
reduction thereof through judicial reorganization.
The Commission alsomodified previous reports and orders to as to permit

acceptance by the RFC of $6,262,000 of first mortgage 4% bonds, series A,
bearing int. from Jan. 1, 1937, of the Chicago & Eastern Illinois RR. and
$26.22 in cash as an adjustment or compromise of its claim against the
estate of the Chicago & Eastern Illinois Ry. as provided in the confirmed
plan. ..■''■'■x v.'. '* '
The Commission further approved a loan of not exceeding $4,933,000,

plus an amount representing interest on the securities to be given for the
loan from the next preceding interest payment date, to the Chicago &
Eastern Illinois RR. for specified purposes by the RFC.
The proceeds of the loan would be used to the extent necessary to pay the

following obligations of the debtor and its trustee pursuant to the plan of
reorganization: $2,736,000 Chicago & Eastern Illinois RR. (the predecessor
of the debtor) 1st consol. mortgage bonds; $246,240 interest on these bonds:
$111,000 trustee's 4% registered serial certificates of indebtedness; $1,697,-
707 promissory notes of the debtor held by the Railroad Credit Corp.; and
$142,000 Evansville Belt Ry. 1st mtge. bonds. The plan provides that
the last-named bonds, which mature Nov. 1, 1940, shall be assumed by the
reorganized company but that each holder thereofmay, at his option, within
60 days after consummation of the plan, surrender his bonds and receive
cash to the amount of the principal and unpaid interest. A

Earnings for September and Year to Date
1937'

$1,346,867
315,100
150,484

12;213,354
2,815,996
891,459

September— 1940 1939 1938
Gross from railway.. $1,338,963 $1,358,958 $1,201,995
Net from railway...... 358,228 397,008 293,202
Net ry. oper. income 156,731 222,767 111,041
From Jan. I—

Gross from railway 11,412,793 11,003,379 10,247,292
Net from railway...... 2,247,654 2,159,221 1,837,664
Net ry. oper. income... 349,408 281,980 55,103
—v. 151, p. 2038. ;

Chicago Great Western RR.—Kansas City Southern
Transaction Assailed— ■ r-■■ V
The Senate Railroad Finance Committee asserted Oct. 28, that a 1931

purchase of more than $3,000,000 of Kansas City Southern Ry. stock by
Chicago Great Western RR. constituted a "wasteful speculation by a
railroad already on the brink of bankruptcy."
"Legislation is urgently needed," the committee said in one of a series of

reports, "to end such wastes of railroadmoney in outside stock adventures."
The committee said Alleghany Corp. and Bremo Corp. played the

major roles in the stock purchase. The former was the top holding company
in the Van Sweringen railroad system while the latter controled the Great
"W"estern
"As the result of demand loans previously made out of the Chesapeake

& Ohio treasury," the committee said, "the Alleghany interests held the
Bremo interests in a financial vise, and the latter controlled the Chicago
Gr©3/t/ "WBstsrn
"Thus, when Alleghany wanted to get rid of its Kansas City Southern

holdings, and at the same time retain a leverage on them, it was in a position
to unload the stock on a vassal railroad.
"The price was excessive, the terms burdensome, and the whole trans¬

action unsound and improvident. In short, the Great Western was made
to serve holding company interests in abuse of the railroad treasury and in
disregard of State and Federal regulation intended to protect the public

' '

"To circumvent and evade State laws which it had already violated in
buying the Kansas City Southern stock, the Great Western purported to
sell the shares to a wholly owned subsidiary, the Mason City & Fort Dodge
RR. The entire transaction was a device to accomplish what the law
forbade the Great Western to accomplish in its own name."

Earnings for September and Year to Date
September— 1940 1939 1938

Gross from railway.. $1,718,600 $1,684,065 $1,514,141
Net from railway 619,411 606,746 454,132
Net ry. oper. income 244,299 284,972 170,269
From Jan. 1—

Gross from railway... ,13,257,786 13,227,576 12,344,907
Net from railway 3,297,569 3,492,851 2,410,141
Net ry. oper. income 709,518 944,327 defl9,465
—V. 151, p. 2185.

1937 :
$1,744,697

472,819
129,803

13,954,089
3,077.776
432,327

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Volume 151 The Commercial & Financial Chronicle 2639

Chicago & Illinois Midland Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $410,469 $338,188 $286,710 $333,258
Net from railway.. 140,053 109,250 100,042 105,963
Net ry. oper. income... 111,527 82,592 36.449 67,590
From Jan. 1—

Gross from railway 3,378,664 2,687,211 2,557,854 2,930,906
Net from railway 1,130,499 746,695 700,108 972,376
Net ry oper. income... 835,413 569,242 436,819 669,154
—V. 151, p. 2038. v:

Chicago Indianapolis & Louisville Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $813,361 $884,501 $776,082 $856,134
Net from railway 276,593 295,800 * 177,626 86,140
Net ry. oper. income--. 144,743 177,315 def33,085 def51,967
From Jan. I—'v■

Gross from railway. 6,985,861 6,724,625 6,033,824 < 7,666,151
Net from railway 2,070,961 1,068,671 761,027 1,158,053
Net ry. oper. income--- 851,383 def92,886 def456,369 32,861
—V. 151, p. 1888.

Chicago Milwaukee St. Paul & Pacific RR.—Earnings
Sent.emher 1Q40 1 qqq i qoo 1Q37

Gross from railway $10,712,410 $10,527,014 $9,432,067 $9,802,532
Net from raUway 3,388,040 2,888,465 2,186,874 2,292,105
Net ry. oper. income--- 2,266,779 1,717,902 1,009,952 1,038,917
From Jan. 1—

Gross from railway 83,004,716 77,323,099 72,206,254 80,702,359
Net from railway 17,681,939 13,022,305 12,420,632 15,324,644
Net ry. oper. income--- 7,638,633 2,960,027 2,112,580 6.821,697
—V. 151, p. 2490.

Chicago & North Western Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway.—.. $8,849,210 $8,850,700 $7,766,055 $8,385,315
Net from railway.. 2,670,822 2,715,130 1,654,586 1,296,739
Net ry. oper. income 1,816,028 1,993,663 807,336 420,933
From Jan. 1— -

Gross from railway 67,388,398 63,255,095 58,977,051 67,696,249
Net from railway 13,055,631 9,120,082 5,815,284 5,180,623
Net ry. oper. income.— 5,575,266 2,024,898 df1,874,063 dfl,021,668
—V. 151, p. 2185. ..v:;;:;;

Chicago Rock Island & Pacific Ry.—Earnings—
1 (Includes Chicago Rock Island & Gulf Ry.)

September— 1940 1939
Gross from railway $6,997,330 $6,913,534
Net from railway 1,702,962 1,491,502
Net railway operating income 877,239 707,064
From Jan. 1— ,

Gross from railway 59,298,399 58,083,064
Net from railway 12,459,591 10,780,847
Net railway operating income 4,469,405 2,966,039
—V. 151, p. 2348.

Chicago St. Paul Minneapolis & Omaha Ry.—Earnings
September— 1940 1939 1938 1937

Gross from railway $1,879,216 $1,856,070 $1,577,990 $1,769,613
Net from railway 564,734 552,671 214,335 360,662
Net ry. oper. income-— 335,835 294,729 def26,184 119,345
From Jan. 1— .

Gross from railway 13,230,217 12,853,746 12,331,963 13,374,338
Net from railway 2,035,516 1,635,876 1,588,570 1,328,797
Net ry. oper. income-— defl,420 def352,758 def368,576 def373,014
—V. 151, p. 2038. . ■ . . ' yy. ■:

Chrysler Corp .—Dodge Truck Prices— 1
Prices of 1941 Dodge Job-raited truck models were announced on Oct. 24

by Lee D. Cosart, Sales Manager, Truck Division, Dodge Brothers Corp.
"Although the new Dodge truck line embodies a host of vital improve¬

ments in engines, chassis, cabs and bodies, prices remain strictly competi-
tivejwith other trucks in the large volume, low priced field," saidMr. Cosart.
"This competitive pricing applies not only to half-ton commercial units but
straight through the line of 112 standard chassis and body models, the
most complete line of Job-Rated trucks Dodge has ever produced."
Base prices are as follows:
Half-ton capacity, 116-inch wheelbase chassis, $500; %-ton, 120-inch

wheelbase chassis, $570; 1-ton, 120-inch wheelbase chassis, $635; 13^-ton,
135 5-16-inch wheelbase chassis, $645; 13^-ton cab-over-engine, 105-inch
wheelbase chassis, $750; 2-ton, 136-inch wheel base chassis, $995; 2-ton
cab-over-engine, 105-inch wheelbase chassis, $1,110; 3-ton gasoline powered
152-inch wheelbase chassis, $1,970; 3-ton Diesel powered 152-inch wheelbase
chassis, $3,170. The foregoing are delivered at Detroit prices, and include
Federal tax, local or State taxes (if any) are to be added.
Built to meet more than 97% of all truck hauling requirements, Dodge

Job-Rated trucks for 1941 include 112 chassis and body models each powered
by the correct 1 to 6 different truck engines and equipped with the proper
1 to 23 different frames, 17 different rear axle gear ratios, six brake combina¬
tions, 10 basic spring combinations and 8 rear axles.
One-half, three-quarter and one-ton trucks are available this year in a

score or more of two-tone color combinations at no extra cost.—V. 151,
page 2490. : '..'V. ? ;./Vy,; y-'•
Cincinnati Gas & Electric Co.—Bonds Called—
A total of $69,000 first mortgage bonds 3H% series due 1967 has been

called for redemption on Dec. 1 at 106M and accrued interest. Payment
will be made at the Irving Trust Co., N. Y. City.—Y. 151, p. 2039.

Cincinnati New Orleans & Texas Pac. Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $1,441,895 $1,470,010 $1,332,690 $1,343,844
Net from railway. 527,284 579,959 489,809 503,005
Net ry. oper. income 321,404 465,610 379,945 335,730
From Jan. 1—

Gross from railway 13,477,902 12,942,826 11,029,219 13,140,999
Net from railway. 5,082,526 4,851,492 3,473,400 5,219,275
Net ry. oper. income 3,569,602 3,554,921 2,685,445 3,808,652
—v. 151,p. 1888. . ••

Citizens Utilities Co. (& Subs.)—Earnings—
[Exclusive of Central America Power Corp.)

Period End. Sept. 30— 1940-9 Mos.—1939 1940—12 Mos.—1939
Total oper. revenues— $1,422,988 $1,334,429 $1,872,416 $1,774,548
Operating expenses 619,907 586,430 826,090 791,269
Maintenance expenses.. 78,446 82,570 107,171 111,099
Depreciation-.....—. 209,661 196,236 275,083 253,363
Taxes 145,683 136,042 178,029 172,071

Operating income $369,290 $333,152 $486,044 $446,747
Other income 1,145 10,019 4,166 8,330
Gross income.. $370,436 $343,171 $490,209 $455,077

Int. on long-term debt.. 247,555 247,969 330,152 330,864
Taxes assumed on int 7,349 6,822 8,356 7.745
Other interest charges.. 2,809 4,397 3,860 5,568
Miscellaneous deductions 634 714 1,371 1,125
Int. charged to construe. Cr645
► Net income $112,088 $83,268 $146,470 $110,421
—V. 151, p. 982.

f Clark Equipment Co. (cfc Sub.)—Bal. Sheet Sept, 30—
Seejpage 2672.
Clinchfield RR.—Earnings—

W September— 1940 ... 1939 1938 1937
Gross from railway $644,878 $645,024 $524,799 $552,070
Net from railway 302,954 343,926 256,798 249,767
Net ry. oper. income 254,486 308,954 228,024 267,974
From Jan. 1—

Gross from railway 6,326,365 5,122,307 4,214,170 5,236,833
Net from railway - 3,266,949 5,545,008 1,754,621 2,505,657
Net ry. oper. income 2,658,480 2,227,511 1,428,396 2,429,146
—V. 151, p. 2039.

Climax Molybdenum Co.—Earnings— >

3 Mos. End. Sept. 30— 1940 1939 1938 1937
x Net profit... $1,265,299 $3,094,541 $2,200,350 $1,313,279
Earnings per share $0.50 $1.23 $0.87 $0.52
x After depreciation, depletion and Federal income taxes.—Y. 151.

P. 692. . * .

Coast Counties Gas & Electric Co.—Preferred Stock to
Be Listed on San Francisco Stock Exchange—
Company has applied for listing on the San Francisco Stock Exchange

of 150,000 shares of new 5% first preferred stock ($25 par).
The Exchange formerly had on its list $100 par value first preferred stock

of the company, which was called for redemption on Oct. 24, and suspended
from dealings on the Exchange on Oct. 2.—V. 151, p. 2039.

(The) Colon Development Co., Ltd.—Earnings—
Earnings for the Three Months Ended June 30, 1940

Proceeds from sale of crude oil to associated company £286,611
Interest on investment 1,078
Miscellaneous income 6,734

_ Total £294,424
Directors' fees ; 900
Drilling, production and field expenses (incl. intangible drilling
expenditure on producing fields amounting to £26,929) 144,144

Administration and general expenses, &c 44,529
Provision for deprec., less adjustment in respect of retirements. 23,373

Profit for the three months £81,476

Note—Pursuant to the policy adopted by the management as from Jan. 1,
1936, no provision has been made during the three months ended June 30,
1940, for depletion of the cost of concession and development expenditures
to date.—V. 151, p. 2491.

Colorado & Southern Ry.-
September— 1940

Gross from railway $542,912
Net from railway... 80,166
Net ry. oper. income def25,306
From Jan. 1— :

Gross from railway 4,668,746
Net from railway 588,837
Net ry. oper. income def212,277
—V. 151, p. 2348.

-Earnings—
1939 1938
$606,860 $638,719
202,667 192,158
103,544 69,004

4,704,488
1,093,608
257,877

4,718,172
886,103
38,862

1937
$732,031
231,951
88,784

5,871,271
1,417,616
674,978

Columbian Carbon Co.—Listing—
The New York Stock Exchange has authorized the listing of 538,357

shares of capital stock (no par) in exchange for the presently outstanding
voting trust certificates (including voting trust certificates for 1,014 shares
held in the treasury) upon the expiration of the voting trust agreement
dated as of Nov. 1, 1920 as extended to Nov. 1, 1940, and 63 shares of
capital stock presently issued and outstanding and not now deposited under
the voting trust agreement.—V. 151, p. 2348.

Columbus & Greenville Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $99,511 $130,881 $110,451 $112,893v
Net from railway 21,511 30,376 24,295 18,513
Net ry. oper. income... 10,800 18,228 181,40 6,296
From Jan. 1—

Gross from railway 853,200 1,043,515 871,868 956,957
Net from railway...... 125,204 229,232 129,350 124,652
Net ry. oper. income... 38,626 136,195 73,264 13,976
—V. 151, P. 1888. -

Commercial Credit Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Gross receivables $174,278,200 $138206,206 $590990,286 $480466,308
y Net avail, for divs 1,973,351 1,993,771 5,918,965 5,757,386
z Net available for com. 1,843,792 1,864,212 5.530,288 5,368.709
Earn, per sh. on com $1.00 $1.01 $3.00 $2.91
y Net income from operations available for dividends, after deducting

minority interests and providing for all Federal (including recent increase in
normal tax to 24%) and other taxes, z After payment of dividends on the
4H% cumulative convertible preferred stock outstanding.—V. 151, P. 841
Commercial Solvents Corp.—Earnings—
Period End. Sept. Zif— 1940—3 Mos.—1939 1940—9 Mos.—1939

y Net profit. $562,437 $473,520 $1,608,988 $911,620
Earns, per share on com. $0.21 $0.18 $0.61 $0.35
y After depreciation, Federal taxes, &c.—
Note—The Federal income tax represents only the 24% normal income

tax rate as established under the 1940 Revenue Act, as the income for this
period does not yet amount to a total which would be subject to excess
profits tax. The amount of the excess profits tax, therefore, will be charged
against the net profit for the fourth quarter.—V. 151, p. 840.
Commonwealth Edison Co. (& Subs.)—Earnings-
Period End. Sept. 30— 1940—9 Mas.-1939 1940—12 Mos—1939_

Operating revenues..-$113,962,169 $107206,062 $152629,952 $143839,497
Power purchased - 149,413 142,940 200,516 138,128
Gas purchased 4,259,453 3,949,878 5,749,988 5,254,795
Other operation 37,600,167 35,588,945 50,451,348 48,095,198
Maintenance 5,804,752 6,205.084 7,869,057 8,233,818

15,975,993 15,276.801 21,111,530 19,319,520
Federal income tax 7,245,784 3,966,231 9,159,313 5,599,938
Prov. for depreciation.. 13,163,024 12,698,321 17,407,545 17,038,844

Net oper. income—$29,763,583 $29,378,862 $40,680,655 $40,159,256
Other income..... - 367,182 671,483 596,780 1,006,241

Gross income $30,130,765
Interest on funded debt- 8,433,165
Amort .ofdebt disc.& exp 1,068,860
Other interest charges-_ 58,833
Int. charged to construe. CV517,175
Divs. on pf. stks. of subs -

Minority interests 12,084

$30,050,345 $41,277,435
10,924,456 11,613,294
1,152,831
262,001

CV227.562
209,020
10,129

1,441,928
100,574

Cr665,083

16"604

$41,165,497
14,867,081
1,539,120
391,380

0277,320
399,313
87,518

Consol. net income...$21,074,998 $17,719,470 $28,770,118 $24,158,405

ShoSta°ndinT825parK 12.520 900 10,236,880 12.520,900 10,236,860
Earnings per share.-.-. $1.68 $1.73 $2.30 $2.36
XT0te—The large increase in Federal income tax is due principally to the

increase in the Federal income tax rates under the two laws enacted this
vear Another important factor is the increase in taxable income because
of the reduction of interest on funded debt resulting from the refunding
program completed in 1939 and from the conversion of a substantial amount
of debentures this year. . ...

Under the present Federal income tax laws the companies will not pay
an excess profits tax for 1940.

Weekly Output— < a

Company has furnished uswith the following summary ofweekly kilowatt-
hour outputof electrical energy adjusted to show general business con¬
ditions of territory served by deducting sales outside of territory to other
utility companies: - .. „ ~ ,*

. r -Kilowatt Hour Output- „

Week Ended— 1940 1939 P. C. Inc.
Oct 26 - - 140,689,000 135,935,000 3.5
Oct jl9~" 139,976,000 132,450,000 5.7
Oct 12 - 138,820,000 134,097,000 3.5
Oct 5 """ - 137.031,000 129,812.000 5.6
—V. 151, p. 2492.

Commoil, Ltd.—To Pay 1%-Cent Dividend— "
Directors have declared a dividend of 1K cents per share on the capital

stock, no par value, payable Nov. 25 to holders of record Nov. 15. Divi¬
dends of one cent were paid in each of the three preceding quarters; 1 cents
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Commonwealth & Southern Corp.—Weekly Output—
The weekly kilowatt hour output of electrical energy of subsidiaries of

the Commonwealth & Southern Corp. adjusted to show general business
conditions of territory served, for the week ended Oct. 24, 1940, amounted
to 173,451,081 as compared with 159,344,054 for the corresponding week
in 1939, an Increase of 14,107,027 or 8.85%.—V. 151, p. 2492.

Commercial Banking Corp.—Earnings—See page 2672.

Community Public Service Co.—Earnings—See page
2672. -;Vy
Connecticut Railway & Lighting Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operating revenues—_ _ $055,829 $611,750 $2,703,952 $2,606,577
Operating expenses 599,952 568,112 2,420,769 2,358,114

, Operating income $55,877 $43,638 $343,183 $248,463
Non-operating income-. 102,791 100,806 407,080 405,174

Total income. $158,668 $144,444 $750,263 $653,637
General expenses 6,128 4,156 18,818 18,113
Prov. for Federal capital
stock tax 2,121 1,750 8,855 6,810

Gross income.. $150,419 $138,538 $722,590 $628,714
a Interest 83,070 86,434 338,366 351,563
b Interest 2,613
Int. on equipment pur¬
chase contracts 1,332 277 17,303

Int.on advs .from United
Gas Improvement Co. 5,362 5,400 21,562 21,600

Other deductions 1,046 1,144 2,222 2,625
m jr ' . -T "■ ^ ir f - r ' r ' v.:: r i ■ - r T * i r - -* -

Net income.. $60,941 $44,228 $360,163 $233,010
Reservations of net inc.. 82,643 79,279 324,484 311,287

Balance x$21,702 x$35,051 $35,679 x$78,277
a On Connecticut Ry. & Lighting Co. 1st and ref. mtge. 4K% 50-year

bonds, due Jan, 1, 1951, held by the public, b On Connecticut Lighting &
Power Co. 1st mtge. 5% 40-year bonds, due Jan. 1, 1939. x Deficit.
Notes—(1) Previous years' figures restated for comparative purposes.
(2) The above statement for three months ended Sept. 30. 1940, includes

tax adjustment applicable to six months ended June 30, 1940, amounting
to $4,685 due to the "Second Revenue Act of 1940," approved Oct. 8, 1940,
retroactive to Jan. 1, 1940.
(3) The above figures do not include any provision for excess-profits tax

under the "Second Revenue Act of 1940," effective Jan. 1, 1940, as such
tax cannot be determined until the close of the fiscal year.—V. 15l, p. 693.

Consolidated Edison Co. ^ of New York, Inc., (&
Subs.)—Earnings—
„ PeriodEnd. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939
Sales of—

Electricity (M.kwh.). 1.578,414 1,553,815 6,549,510 6,288,024
Gas (M.cu.ft.) 8,238,140 7,862,102 41,333,148 39,914,209
Steam (M. pounds)... 901,270 868,803 « 11,210,820 10,182,740

$ S $ $
Sales of electricity 47,033,636 45,808,282 201,413,937 194,990,866
Sales ofgas..... 8,759,099 8,393,313 41,958,117 41,098,672
Sales of steam 830,586 812,201 10.722,537 9,840,598
Other oper. revenues... 598,543 647,112 2,539,600 2,735,752

Totaloper.revenues.. 57,221,864 55,660,908 256,634,191 248,665,888
a Operating expenses... 27,668,350 27,772,071 116,988,555 116,904,023
Depreciation 6,273,807 5,738,322 26,391,337 24,216,713
bjTaxes 14,489,988 13,198.678 57,078,338 53,392.951

Operating income 8,789,719 ~1l951,837 56,175,961 54.152,201
Non-oper. revenues 106,695 211,428 263,659 723,008
Non-oper. rev. deduc'ns 122,258 125,831 508,581 482,876

Gross income— 8,774,156 9,037,434 55,931.039 54,392,333
Int. on long-term debt.. 4,430,216 4,318,898 17,582,448 17,403,533
c Other interest 116,725 175,378 1,727,417 941,603
d Dividends 012,538 Crll,791 96,363 76,351

Net income 4,239,753 4,554,949 36,524,811 35.970,846
ejMiscellaneous reservation 300,000 200,000

Balance 36,224,811 35,770,846
Preferred dividends 10,922,950 10.924,940
Common dividends 22,942,054 22,943,054

Balance 2,359,807 1,902.852
Earned per share on common stock ..... $2.21 $2.17
a Includes maintenance expenditures of: 3 months ended Sept. 30,

1940, $4,108,562; 1939, $3,780,343. 12 months ended Sept. 30, 1940,
$16,650,543; 1939, $15,853,273.
b Including provision for Federal income tax. c And amortization of

debt discount and expense and miscellaneous deductions, d On preferred
stocks of subsidiary companies held by the public and share of net income
applicable to minority interest in common stock of subsidiary companies,
e Of net income appropriated for acquisition of bonds or of new property.

Comparative Income Statement of Company Only
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Sales of—

Electricity (M.kwh.). 902,098 879,371 3,707,287 3.607,972
Gas (M.cubic feet)... 7,172,130 6,848,184 34,768,156 33,854,499

$ $ $ $
Sales of electricity 25,065,595 24,200,802 105,879,943 103,248,788
Sales of gas. 7,320,262 6,999,153 34,896,075 34,343,439
Other oper. revenues... 1,462,534 1,544,500 5,933,723 5,944,504

Total oper. revenues.. 33,848,391 32,744,455 146,709,741 143,536,731
a Operating expenses... 18,140,811 17,977,437 74,557,818 74,628,747
Depreciation 3,359,500 3,097,500 14,397,000 13,259,461
b Taxes 7,473,637 7,033,243 29,804,134 28,359,289

Operating income 4,874,443 4,636,275 27,950,789 27,289,234
Non-oper. revenues 4,948,732 4,855,457 20,484,356 19,978,053
Non-oper. rev. deduc'ns 273,057 208,762 1,049,024 737,476

Gross income 9,550,118 9,282,970 47,386,121 46,529,811
Int on long-term debt.. 2,677,748 2,677,822 10,711,196 10,711,290
c Other interest 79,655 106,110 1,076,419 561,126

niS!? ^come— — 6,792,715 7,499,038 35,598,506 35,257,390Dividends declared on $5 cum. preferred stock... 10,944,450 10,944,455

Balance available for dividends on common stock 24,654,056 24,312,945

in?nIn®ol^^jIS?,int^o«cefl?^en(iitures as follows; 3 months ended Sept. 30,
$M70$129f 1939 :$9 146.32i ,493' 12 m°nthS S6Pt' 3°' 194°'
. b Including provision for Federal income tax. c And amortization of
debt discount and expense and miscellaneous deductions.

Output— ,4 .

Consolidated Edison Co. of New York announced production of the
^ectricplantsofits system for the week ending Oct. 2T, 1940, amountingto 152,100,000 kilowatt hours, compared with 151,700,000 kilowatt hours
for the corresponding week of 1939, an increase of 0.3%.—V. 151, p. 2492.

Consolidated Oil Corp.—Debentures Called—
i nth al of *5677,000 15-year convertible 3 H% s. f. debentures due June 1,
1951, has been called for redemption on Dec. 1 at 102 and accrued inter¬
est. Payment will be made at the Chase National Bank of the City ofNew
York.—V. 151, p. 1889.

Consolidated Gas, Electric Light & Power Co. of
Baltimore (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Elec. oper. revenues $7,047,440 $6,556,594 $28,305,557 $26,142,936
Gas oper. revenues 1,966,028 1,905,489 9,334,756 8,992,610
Steam heating oper. revs 65,421 68,902 842,179 786,483

Total oper. revenues..' $9.078,889 $8,530,985 $38,482,492 $35,922,029
a Oper. exp., deprecia'n
andtaxes 7,334,589 6,620,251 29,914,673 27,587,207

Operating income $1,744,300 $1,910,734 $8,567,819 $8,334,822
Other income 166,099 163,739 661,535 681,482

Gross income $1,910,399 $2,074,473 $9,229,354 $9,016,304
Total inc. deductions— 660,799 633,251 2,554.987 2,456,838

Net income $1,249,600 $1,441,222 $6,674,367 $6,559,466
Divs. on pref. stock 285,265 250,804 1,037,667 1,070,151
Divs. on common stock. 1,050.657 1,050,657 4,202,629 4,202,629

Balance def$86,323 $139,761 $1,434,070 $1,286,685
Earns, per sh. of com.stk $0.83 $1.02 $4.83 $4.70
a Operating expenses are adjusted to equalize the costs of power for

the effects of variable flow of the Susquehanna River. The adjustments
are made through the balance sheet account "hydro equalization," and
resulted in deductions of $59,562 and $689,301 from operating expenses
In the 3 months and 12 months ended Sept. 30. 1940, respectively, and de¬
ductions of $408,672 and $550,764 from operating expenses in the 3 months
and 12 months ended Sept. 30, 1939, respectively.—V. 151, p. 2187.

Continental Cushion Spring Co.—Three-Cent Div.—
Directors on Oct. 23 declared a dividend of three cents per share on the

common stock, payable Nov. 15 to holders of record Nov. 1. Dividends
of five cents were paid on Aug. 15 and Feb. 15 last, and on Nov. 15, 1939,
and four cents was paid on Aug. 15, 1939, this latter beiDg the first divi¬
dend paid since Nov. 15, 1937, when 5H cents per share was distributed.

9 Months Ended Sept. 30— 1940 1939
Gross sales (less returns and allowances) $458,332 $408,602
Cost of sales 344,968 312,250
Operating expenses 74,757 65,326
Depreciation 8,407 7,388

Net income from operations.. ..... $30,200 $23,637
Other income 2,540 570

Total net income- $32,740 $24,207
Miscellaneous expenses 10,276 8,191
Interest paid on mortgage notes 1,200 1,380
Provision for Federal income tax x5,103 1,974

Net profit...1 $16,161 $12,663
x At 24%.

. ; Balance Sheet Sept. 30,1940
Assets—Cash on hand and in banks, $19,697; receivables, trade, $100,260;

inventories, $70,606; prepaid expenses, $2,284; cash surrender value,
officer's life insurance, $789; land, buildings and machinery, less depred.,
$135,161; patents, $859; total, $329,655.
Liabilities—Real estate mortgage notes due in one year, $4,000; accounts

payable, trade, $26,548; accounts payable, other, $2,451; notes payable,
banks, $15,000; commissions payable, $2,996; accrued liabilities, $14,850;
real estate 1st mtge. 6% notes, $21,000; common stock, issued, $120,000;
paid in surplus, $70,778; revaluation surplus, $21,961; earned surplus,
$30,073; total, $329,655.—V. 151, p. 1429.

Continental-Diamond Fibre Co .—Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Nov. 29 to holders of record Nov. 15. Like amount was
paid on May 24 last, this latter being the first payment made since Sept. 30,
1937, when 25 cents per share was also distributed.—V. 151, p. 841.

Continental Oil Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Gross income $21,628,056 $22,371,480 $62,129,962 $60,179,785
Costs and expenses- 15,856,772 16,583,164 44,942,199 44,618,866
Federal & State income
tax, &c zl,032,118 x764,062 2,845,912 x2,242,613

Operating profit—— $4,739,166 $5,024,255 $15,341,850 $13,318,306
Other income (net) 448,595 794,283 1,532,580 1,962,780

Total income $5,187,761 $5,818,538 $16,874,430 $15,281,086
Intang. develop, costs.. 2,346,947 2,539,992 7,815,862 6,096,719
Deple. and lease surplus 435,316 352,137 1,093,4.53 938,874
Depreciation 1,361.221 1,219,012 3,951,206 3,637,480
Interest 158,850 159,426 501,197 477,910
Minority interest 5,226 5,215 12,778 8,312
Loss on sale assets, &C-. prf31,144 14,196 200,303 y55,948

Net profit... ... $911,345 $1,528,562 $3,299,631 $4,065,842
y Shares capital stock— 4,682.569 4,682,578 4,682.569 4,682,578
Earnings per share $0.19 $0.33 $0.70 $0.87
x Includes estimated provision for Federal and State income taxes. Fed¬

eral and State oil and gasoline excise taxes are not included in operating
charges and the amounts collected in respect thereto are not included in
gross operating income. The amount of such taxes paid (or accrued)—,
during the nine-month period of this report totaled $14,259,023. y Includes
$34,394 decrease in equity in Kettleman North Dome Association resulting
from readjustment of ownership.
z Includes estimated provision for Federal Income and excess profits

taxes, and State income taxes. Federal and State oil and gasoline excise
taxes are not included in operating charges and the amounts collected in
respect thereto are not included in gross operating income. The amount of
such taxes paid (or accrued) during the nine months' period of this report
totaled 14,833,546.—V. 151, p. 841.

Cooper-Bessemer Corp.—Preferred Accruals Cleared— ,

Directors have declared a dividend of $1.50 per share on the $3 prior
preference stock, payable Nov. 22 to holders of record Nov. 8. This payment
clears up all back dividends on the issue.—V. 151, p. 2187.

Crane Co.—Bonds Called—
All of the outstanding 15-year 3 H% sinking fund debentures due June 1,

1951 have been called for redemption on Dec. 1 at 101 and accrued interest.
Payment will be made at the Continental Illinois National Bank & Trust
Co., Chicago, 111., or at J. P. Morgan & Co., N. Y. City.—V. 151, p. 2493.

Crown Cork & Seal Co., Inc.—Bonds Called—
Company will redeem on Nov. 29, 1940, at 104% and accrued interest,

all of its outstanding 15-year 4% sinking fund bonds due Nov. 1, 1950,
Charles E. McManus, President, announced. Redemption will be made
at the principal trust office of the Chase National Bank, trustee, 11 Broad
St., New York, and the full redemption price may be obtained at once,
according to the notice.
Company has called for redemption on Nov. 29, 1940, all of its outstand¬

ing 10-year 4H% sinking fund debentures, due 1948, aggregating $9,125,-
000 principal amount, at 103 and accrued interest. Payment will be made
on and after Nov. 29 at the New York office ofBankers Trust Co. Holders
are advised that they may, at their option, present their debentures for
payment immediately and receive the full redemption price with interest
to the date of redemption.—V. 151, p. 2188.

Curtis Publishing Co.—Initial Preferred Dividend—
Directors on Oct. 25 declared an initial dividend of 75 cents on the new

prior preferred, payable Jan. 1 to holders of record Dec. 5.
Under provisions of the recapitalization plan which went into effect

recently, the new prior preferred stock is entitled to $4 annually, $3 of
which is cumulative and $1 payable if earned. No dividends can be paid on
unexchanged old $7 preferred stock until the new prior preferred receives the
full amount to which it Is entitled.
As of Oct. 22, last, 87%% of all the old preferred stock had been ex¬

changed under the plan.—V. 151, p. 1276, 1141.
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Cumberland County Power & Light Co.—Tenders—
Old Colony Trust Co., trustee, has in the sinking fund $47,701.25 for

investment in first mortgage bonds, 3H% series, due 1966. Tenders will
be received up to noon, Nov. 8.—V. 151, p. 2350. f.:

Cushman's Sons, Inc.—Earnings—
„ . , 12 Weeks 40 Weeks-
Period— Oct. 5, '40 Oct. 7, '39 Oct. 5, '40 Oct. 7, '39

x Net profit ——. y$5,492 $24,125 y$193,971 $284,092
x After interest, depreciation, taxes, &c. y After giving effect to all

charges including increased rates prescribed by 1940 Federal revenue laws
enacted to date.—V. 151, p. 985.

Dallas Power & Light Co.—Earnings—
Period End. Sept. 30— , 1940—Month—1939 1940—12 Mos —1939

Operating revenues $628,783 $663,941 $7,018,075 $6,787,632
Operating expenses 229,380 218,518 2,650,320 2,566,213
Direct taxes.... 116,894 117,283 1,251,082 , 1,136,708
Prop, retire, res. approp. 53,619 102,854 386,307 411,346

Net oper. revenues... $228,890 $225,286 $2,730,366 $2,673,365
Other income 640 21

Gross income... $228,890 $225,286 $2,731,006 $2,673,386
Interest on mtge. bonds. 46,667 46,667 560,000 560,000
Other int. & deductions. 1,816 a44,696 b321,210 b508,253

Net income $180,407 $133,923 $1,849,796 $1,605,133
Divs. applicable to pref. stock for the period 507,386 507,386

Balance $1,342,410 $1,097,747
a Includes amount required to amortize debt discount and expense over

the life of the outstanding debt, plus an additional amortization of $39,000.
b Includes, in excess of normal amortization requirements, additional

amortization of debt discount and expense and preferred stock commission
and expense of $255,776 and $442,500 for the 12-month periods ended
Sept. 30, 1940, and Sept. 30, 1939, respectively. Debt discount and ex¬
pense and preferred stock commission and expense were fully amoritzed at
Oct. 31. 1939, and April 30, 1940, respecitvely.—V. 151, p. 1890.

Danbury & Bethel Gas & Electric Light Co.—Hearing
on Proposed Financing—
The Securities and Exchange Commission Oct. 28 announced a public

hearing on Nov. 1, at its Washington offices, on the declarations and
applications (File 70-180) regarding the proposed issuance and sale by the
company of $720,000 gen. mtge. bonds, due 1970 (interest rate not to
exceed 3\i%) and 9,600 shares of 4>£% cum. pref. stock ($50 par). The
securities are to be offered at a price not less than par.
The company also proposes to change its 24,000 shares of presently out¬

standing common stock ($25 par), into 120,000 shares of common stock
($5 par). Cities Service Power & Light Co. owns all of the outstanding
common stock and accordingly will receive the 120,000 shares of new
common stock.
In addition the company proposes to issue 24,000 shares of the new

common stock to Cities Service Power & Light Co. in full satisfaction and
discharge of its indebtedness amounting to $408,040, represented by
$379,000 of demand notes, $25,000 open account, and $4,040 accrued
interest. The notes and open account indebtedness will be canceled.
The proceeds to be received by the company from the sale of the bonds

and pref. stock will be used for the redemption on Feb. 1, 1941, at 103%,
of $600,000 6% 25-year mtge. bonds, series A, due Aug. 1, 1948, and for
the redemption, at 110%, of 16,000 shares of 7% cum. pref. stock, the
entire amount of such stock outstanding.
Cities Service Power & Light Co. will publicly offer the 144,000 shares

of new common stock which it receives.
The names of the underwriters and the amounts of the securities to be

taken down by each are as follows:
Bonds Preferred Common

The First Boston Corp. _ $360,000 4,800 72,000
Putnam & Co 180,000 2,400 36,000
Chas. W. Scranton & Co 180,000 2,400 36,000
—V. 151, P. 2189, 2494.

Delaware & Hudson RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $2,320,305 $2,419,332 $1,773,685 $2,012,803
Net from railway. 791,942 891,341 467,624 206,828
Net ry. oper. income... 604,264 642,515 320,481 91,610
From Jan. 1—

Gross from railway..... 19,851,496 18,247,676 15,133,831 19,216,840
Net from railway 5,810,313 4,456,241 3,150,183 3,594,910
Net ry. oper. income... 4,158,980 3,689,351 1,768,974 2,330,476
—V. 151. P. 2494.

Delaware Lackawanna & Western RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $4,263,001 $4,715,415 $3,663,308 $3,878,056
Net from railway.. 1,032,959 1,417,869 722,848 768,132
Net ry. oper. income... 573,946 937,903 254,315 338,743
From Jan. 1—

Gross from railway , 38,315,211 36,561,012 32,052,882 37,882,199
Net from railway 8,428,506 8.053,166 5,403,234 8,487.010
Net ry. oper. income... 4,105,416 3,603,879 1,192,191 4.498,005
—V. 151. p.1890.

•

Delaware Power & Light Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Total oper. revenues $1,465,973 $1,353,374 $6,100,954 $5,721,548
Ordinary oper. expenses- 613,188 570,364 2,545,069 2,323,492
Maintenance 46,954 35,800 167,812 157,223
Provision for deprec'n,
renewals and replaces. 175,917 162,405 732,114 686,586

Prov. for Federal inc. tax 169,457 66,857 451,101 291,732
Prov. for other Fed taxes 28,255 24,262 110,134 97,720
Prov. for State & local
taxes 33,851 33.429 136,084 135,172

Operating income $398,351 $460,257 $1,958,640 $2,029,623
Non-operating income.. 21,932 17,390 82,181 51,011

Gross income. $420,283 $477,648 $2,040,820 $2,080,634
Int. on long-term debt.. 138,500 138,500 554,000 563,917
Amort, of debt, disc't &
expense 3,124 3,124 12,498 12,523

Amort, of debt, disc't &
expense—bonds ret'd. 2,435 2,435 9,739 9,739

Taxes assumed on int 5,034 6,000 19,205 22,640
Other interest 139 911 1,913 3,918
Miscell. deductions _ 488 305 2,210 1,499

Net income $270,563 $326,373 $1,441,255 $1,466,397
Notes (1) Figures for the three months ended Sept., 1940, include in¬

crease in provision for Federal income tax applicable to six months ended
June, 1940, amounting to $54,680, due to "Second Revenue Act of 1940"
approved Oct. 8, 1940.
(2) The above figures do not include any provision for excess profits tax

under the "Second Revenue Act of 1940," effective Jan. 1, 1940, as such
taxes, if any, cannot be determined until the close of the fiscal year.—V.
151. P. 695.

Denver & Rio Grande Western RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $2,606,538 $2,678,253 $2,423,073 $2,899,613
Net from railway 762,074 844,881 550,975 703,686
Net ry. oper. income... 563,490 507,408 235,574 358,151
From Jan. 1—

Gross from railway..... 18,514,280 17,503,986 16,143,140 19,597,443
Net from railway 3,199,644 2,496,410 1,470,978 1,176,920
Net ry. oper. income— 804,480 146.294 defllll,915 —746,963
—V. 151, P. 2494.

Denver & Salt Lake Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $281,296 $304,576 $294,451 $280,736
Net from railway...___ 126,697 166,571 147,739 88,306
Net ry. oper. income... 142,406 180,601 159,899 94,809
From Jan. 1—

Gross from railway 1,629,445 1,537,854 1,426,308 1,848,452
Net from railway 400,368 281,985 307,061 378,265
Net ry. oper. income... 596,330 448,299 469,678 508,323
—V. 151, p. 2041.

Denver Tramway Corp.—Earnings—
[Including Denver & Intermountain RR.)

Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939
Total oper. revenue $2,231,884 $2,229,468 $2,990,979 $3,006,915
Operating expenses 1,402,610 1,388,444 1,874,723 1,864,796
Depreciation.. 411,088 375,000 536,794 500,000
Taxes 274,988 287,811 346,931 366,575

Net oper. income $143,198 $178,213 $232,531 $275,544
Total miscell. income... 11,491 14,228 15,850 * 19,172

Gross income.. ... $154,688 $192,440 $248,381 $294,716
Int. on underlying bonds 2,067 7,573 3,970 10,719
Int. on gen. & ref. bds.. '185,297 187,955 247,480 250,829
Int. on equip, tr. ctfs... 3,694 3,694

a Balance— def$36,370 def$3,088 def$6,763 $33,168

V ai5ir degggnaturities,^®inking funds and other corporate purposes.—
Detroit & Mackinac Ry.—Earnings—
September— 1940 1939* 1938 1937

Gross from railway..... $75,758 $81,614 $94,372 $88,722
Net from railway. 23,675 28,093 40,987 28,227
Net ry. oper. income... 14,406 19,265 32,178 18,856
From Jan. 1—

Gross from railway 589,265 596,704 605,369 672,433 -
Net from railway 127,461 120,418 128,527 150,133
Net ry. oper. income... 62,007 48,106 66,470 76,702
—V. 151, p.1891.

Detroit Toledo & Ironton RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $537,156 $548,952 $373,718 $511,689
Net from railway 207,567 245,809 106,718 191,836
Net ry. oper. income... 106,776 157,733 46,227 120,550
From Jan. 1—•

Gross from railway 5,412,600 4,658,791 3,516,787 5,855,254
Net from railway 2,457,228 1,973,682 1,114,968 2,839.283
Net ry. oper. income... 1,587.303 1.292.896 644.197 1.816.327
—V. 151, p. 1891.

Detroit & Toledo Shore Line RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway. $306,996 $315,198 $239,550 $278,654
Net from railway 168,270 174.060 121,018 141,465
Net ry. oper. income 72,589 84,825 41,240 68,602
From Jan. 1—

Gross from railway 2,749.022 2,276,798 1,744,895 2,836,003
Net from railway _» 1,448,073 1,006.180 707,235 1,554,610
Net ry. oper. income 632,723 327,944 153,619 801,422
—Y. 151, p. 2041.

Diamond T Motor Car Co.—Earnings—
3 Months Ended Sept. 30— 1940 1939' 1938

a Gross sales. $2,539,642 $2,533,060 $2,099,682
Cost of sales.. . 2,240,454 2,216,315 1,868,350

Gross profit on new trucks and ser¬
vice parts.. $299,188 $316,745 $231,332

Gross profit on sales of used trucks._ 2,554 1,697 : 1,900

Total ~~ $301,743 $318,441 $233,232
Selling, general & admin, expenses 257,294 256,926 218,109

Profit T"_$44,448 $61,515 $15,123
Int.,financing&misc. income 5,724 7,666 3,359

Total profit $50,173 $69,181 $18,482
Interest paid 811 63 796
Provision for Federal income taxes... 13,885 14,200 975

Net profit $35,477 $54,919 $16,711
a Gross sales of new trucks and service parts, less discounts, returns,

allowances, Federal excise and State sales taxes.
The number of trucks shipped and the dollar volume was approximately

the same as for the first quarter but rather less than for the second, but
earnings for the third quarter are the best of the year.
The company has on hand approximately $19,000,000 of unfilled defense

contracts on which production will be well under way before the end of the

^Increased domestic commercial business still approximately offsets the
loss of export markets, and for the nine months the volume is above that
of the corresponding period of 1939.—V. 151, p. 2041.

Discount Corp. of New York—Capital Reduction Voted—
Stockholders ratified on Oct. 29 at a special meeting the management's

plan calling for a reduction of $6,000,000 in the corporation's capital funds
by means of a distribution to stockholders of $120 a share. This figure was
the original price of each share in 1919, when the corporation was formed.
The corporation, which was formed by Wall St. banking interests to buy

and sell bankers' acceptances and related banking "paper" and to deal in
United States Government securities, now finds that the acceptancemarket
has dwindled to such an extent that the corporation's present capital funds
are too large for the present business. Of the 50,000 shares of stock of the
corporation outstanding, 46,735 were represented at the meeting. The
vote was 46,600 in favor of the plan and 135 shares were voted against.
The plan, which was presented to stockholders several weeks ago, calls

for a reduction in the par value of each share from $100 to $40, thus cutting
the capital from $5,000,000 to $2,000,000. The $3,000,000 is then trans¬
ferred to surplus, increasing that item to $8,000,000 from $5,000,000, from
which is deducted the $6,000,000 to be distributed to stockholders. In
addition, the corporation has undivided profits of approximately $1,500,000.
EightWall St. banks hold 40.700 of the 50,000 shares. These institutions

are the International Banking Corp., an affiliate of the National City
Bank; the American Express Co., affiliate of the Chase National Bank: the
Bankers Trust Co., Central Hanover Bank & Trust Co., Guaranty Trust
Co., J. P. Morgan & Co., Inc.; Corn Exchange Bank Trust Co., and the
New York Trust Co. Officers of the Chemical Bank & Trust Co. are also
stockholders, and the balance of the stock is owned in small lots by various
investors *

Stockholders also approved a proposal to grant extra compensation
annually to employees without annual ratification by stockholders, as has
been the practice in the past.—V. 151, p. 2350.

Douglas Aircraft Co.—To Pay $5 Dividend—
Directors on Oct. 29 declared a dividend of $5 per share on the common

stock, payable Nov. 20 to holders of record Nov. 9. This compares with $3
paid on Nov. 20, 1939, and on Nov. 24, 1938, this latter being the first
distribution made since Sept. 27, 1935, when 75 cents per share was dis¬
tributed.—V. 151, p. 2189.

Doyle Machine & Tool Corp.—Stock Sold—
Burr & Co., Inc., head of an underwriting group which on Oct. 25 offered

113,004 shares of the common stock announced that the issue has been sold
and'the subscription books closed. See V. 151, p. 2494.

Transfer Agent— '
The Commercial National Bank & Trust Co. of New York has been

appointed transfer agent of the $1 par value common stock, and also transfer
agent for the purchase warrants, $4 series.—V. 151, p. 2494.
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Dresser Manufacturing Co.—Earnings—
Consolidated Earnings for 9 Months Ended Sept. 30, 1940

Consolidated net earnings before taxes $1,664,048
State <fc Federal taxes at rates prevailing during first half of 1940 x485,135
New increase of 3.1% in normal income tax plus new excess

profits tax (Second Revenue Act of 1940) x334,416

Consolidated net profit $844,497
x Estimated.—V, 151, p. 2189,

Duluth Missabe & Iron Range Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $4,257,020 $2,869,766 $1,454,155 $3,783,507
Net from railway 3.234,313 2,058,321 907,197 2,700,244
Net ry. oper. income 2,341,879 1,777,964 800,805 2,180,958
From Jan. 1—

Gross from railway-.-.. 20,758,668 13,345,692 7,249.002 23,999,877
Net from railway 13,382,623 7,096,998 2,145,625 15,920,657
Net ry. oper. income— 9,326,534 5,246,055 1,520,821 12,972,736
—V. 151, P. 2189.

Duluth South Shore & Atlantic Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $262,089 $296,130 $187,016 $277,647
Net from railway 66,139 105,155 43,038 94,812
Net ry. oper. Income 42,658 85,332 28,098 72,391
From Jan. 1—

Gross from railway 1,967,599 1,691,589 1,385,192 2,268,294
Net from railway 391,810 195,414 52,124 629,553
Net ry. oper. income.-. 225,121 19,776 defl05,565 458,169
—V. 151, p. 2041.

(E. I.) du Pont de Nemours & Co. (& Subs.)—Earnings
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

x Sales & oth. op. revs..$91,797,317 $75,737,170 $254815,899 $212122,639
Cost of goods sold and
operating charges 50,521,755 43,292,203 139,794,320 121,886,690

Sell., gen. & admin, exps 9,769,074 9,936,326 31,373,960 28.999,370
Prov. for depr. & obsoles 5,666,316 4,724,466 15,599,963 14,170,126

Income from oper $25,840,172 $17/784~175 $687(147,656 $47,066,453
Inc. from market, sees. _ 22,597 23,842 56,681 92,282
Inc. from inv. in contr.
cos. not wholly owned 478,000 325,000 717,695 564,695

Inc. from miscell. invest. 755,091 826,879 1,673,492 1,905,151
Profit on securities (net) 8,942 354,952 49,225
Income rec. from invest,
in Gen. Motors Corp, 10,000,000 7,500,000 27,500,000 22,500,000

Total income $37,104,802 $26^459^896 $98,350^476 $72,177,806
Int. on outstanding bds_ 13.187 21,979 39,562
y Prov .for Fed. inc. taxes 16,030,000 3,520,000 30,400,000 9,340,000

Net income $21,074,802 $22,926,709 $67,928,497 $62,798,244
Divs. on debenture stock 1,639,396 4,918,189
Divs. on preferred stock. 1,899,956 562,500 5,699,869 1,687,500
Divs. on common stock. 57,996,260 41,464,684
z Earned on com. stock. 19,177,921 21,130,016 64,055,601 57,374,437
a Shs. com. stk. outst— 11,037,815 11.050,474 11,042.380 11,054,255
Earned a share $1.74 $1.91 $5.80 $5.19
x Net of returns, allowances, outward freight, &c. y Includes, in 1940-

provision for excess profits taxes, z Including E. I. du Pont de Nemours
& Co.'s equity in undivided profits of controlled companies not wholly
owned, a During period, excluding average number of shares in treasury.

Nylon Price Reduced—
A general price reduction on all nylon yarns was announced on Oct. 27

by this company. The action, the company stated, was taken "in accord¬
ance with the desire to reduce prices on products as volume increases and
manufacturing improvements are achieved."
The new scale of nylon prices became effective Oct. 28 and on hosiery

yarns reductions ranged from 17 to 32 cents a pound, depending upon
classification.—V. 151, p. 2495.

Eagle-Picher Lead Co.—20-Cent Common Dividend—
Directors have declared a dividend of 20 cents per share on the common

stock, payable Dec. 16 to holders of record Dec. 2. Dividend of 10 cents
was paid on Oct. 1 and July 15 last and 20 cents was paid on Dec. 8, 1939,
this last being the first dividend paid on the common shares since April 1,
1938, when a dividend of 10 cents per share was distributed.—V. 151, p.
1570.

East Coast Public Service Co. (& Subs.)—Earnings—
Period Ended Sept. 30— 1940—3 Mos—1939 12 Mos. '40

Total operating revenue. $239,708 $241,416 $792,727
Operating expenses. 136,525 141,497 513,165

Income from operations $103,183 $99,919 $279,562
NoD-operating income (net) 1,736 2,019 4,779

Gross income $104,919 $101,938 $284,341
Fixed Charges of Subsidiaries—

Interest on unfunded debt 55 101 501
Interest on 1st mtge. note 743 836 3,044

Balance
....... $104,121 $101,000 $280,707Fixed Charges of E. C. P. S. Co.—

Int. on 1st lien coll. 4% bonds, ser. A. 21,713 22,831 87,905

_a Balance $82,408 $78,170 $192,802
a Before provision for renewals, replacements and retirements of sub¬

sidiaries, and Federal income taxes of East Coast Public Service Co.
.... Consolidated Balance Sheet Sept. 30, 1940

Assets—Property, plant and equipment (including organization expenseand other intangibles), $3,218,475; special funds, $6,325; miscellaneous
^72; cash, $138,829; cash on special deposit—R. E. A.,$3,517; notes receivable (merchandise contracts) pledged, $31,254; accounts

receivable, $87,969; material and supplies, $55,428; prepayments. $9,226;other current assets, $525; deferred debits, $8,528; total, $3,560,449.
»A ^n les—L°ng-term debt, $2,336,551; notes payable, unsecured,
$4,243; notes payable, secured by merchandise contracts, $13,794; accounts
payable, $53,770; consumers' deposits (refundable), $11,016; interest onlong-term debt accrued, $14,475; taxes accrued, $28,159; insurance accruals,
fL555; other accrued liabilities, $3,545; deferred credits, $13,119; reserves,$504,009; common stock (par $1), $30,517; earned surplus, $186,087;capital surplus, $359,608: total, $3,560,449.—V. 151, p. 548.

Eastern Corp. (& Subs.)—Earnings—
Period Ended Sept. 30, 1940— 3 Months 9 MonthsNet sales

$1,492,266 $4,306,832Cost of sales
1,273,201 3,775,853

qJ?<ro„SS - - $2193)65 $530,978belling, general and administrative expenses 107,267 324,427

nfwt^rofitfr,0moperanions $111,798 $206,551Other income, less miscellaneous deductions 12,315 Dr29,739

Piwi»&n0£>V tTJA ~ -ff 7- $124,113 $176,812Provision for Federal income taxes
. 18.000 18 000Interest on long-term debt 2 32,970 100,859

Net profit for the period $73,143 $57,953Note—"The provision for depreciation and depletion included in cost ofsales and other expenses amounts to $78,607 for 3 months and $235,820for 9 months.

Consolidated Balance Sheet Sept. 30, 1940

520'076j marketable securities, $7,450; receivables, less
v.®f• $655,461; inventories, $1,573,302; logging operations, $478,653;prepaid insurance and taxes, $68,535; cash in escrow, $37,262; miscellaneous

Investments, &c., $217,668; land, buildings and equipment (less reserves

for depreciation, &c., of $6,479,032), $2,647,584; timberlands (net)
$1,236,060; timber rights (prepaid stumpage), $218,664; total, $7,660,715;
Liabilities—Accounts payable, $276,985: current maturities of long-

term debt, $75,000; accrued liabilities, $159,925; long-term debt, $2,983,650;
reserve for contingencies, $200,000; prior preferred stock (30,320.75 shares),
$606,415: common stock (200,169.2 shares), $2,001,692; capital surplus,
$1,226,183; earned surplus since Dec. 31,1938, $130,864; total, $7,660,715.
—V. 151, P. 2190.

Eastern Massachusetts Street Ry.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Railway oper. revenues- $561,990 $545,052 $5,346,622 $5,230,062
Railway oper. exps 348,834 359,266 3,414,061 3,275,116

Net ry. oper. revenue- $213,156 $185,786 $1,932,561 $1,954,946
Taxes 65,955 55,902 542,581 502,101

Net after taxes $147,201 $129,884 $1,389,980 $1,452,845
Other income 4,665 4,866 44,400 45,484

Gross corp. income... $151,866 $134,750 $1,434,380 $1,498,329
Int. on funded debt.
rents, &c 41,755 45,292 386,338 412,851

Depreciation 85,000 95,264 764,325 861,716

a Net Income $25,111 x$5,806 $283,717 $223,762
a Before provision for retirement losses, x Loss.—V. 151, p. 1893.

Eastern Minnesota Power Corp.—Earnings—See page
2672.

Eastern Rolling Mill Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operation loss $16,644 $17,765 prof$9,757 $117,216
Depreciation 25,042 24,764 100,199 98,658

Net loss
-V. 151, p. 2190.

$41,686 $42,530 ,442 $215,875

Easy Washing Machine Corp.—Earnings—
9 Months Ended Sept. 30— 1940 1939 1938 '

x Net profit.. z$235,456 $208,061 loss$319,405
y Earnings per share $0.45 $0.40 Nil
x After depreciation, obsolescence, and estimated Federal income taxes,

y On combined class A and B common stock outstanding, z After providing
for newly imposed additional Federal taxes retroactive to Jan. 1, but
before excess profits taxes.—V. 151, p. 1571.

Electric Power & Light Corp. (& Subs.)—Earnings—
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 I
Subsidiaries , *

Operating revenues $26,399,992 $24,794,614$113,362,747$104,348,419
Operation 9,704,563
b Maintenance 1,475,237
Taxes 4,088,743
Prop, retire. & depl. res.
appropriations 4,263,195

9,596,877
1,406,251
3,696,962

40,864,361
5,885,158
16,565,599

38,749,486
5,665,700
14,627,953

3,733,720 17,861,595 15,731,187
Net oper. revenues...

Other income
Other inc. deduct., incl.
taxes

$6,868,254
217,366

151,443

$6,360,804 $32,186,034 $29,574,093
223,532 426,907 622,490

91,428 454,838 374,207
$6,492,908 $32,158,103 $29,822,376
3,028,887 11,983,657 12,217,496

Gross income $6,934,177
Int. on long-term debt.. 2,980,639
Other int. (notes, loans,
&c.)_ 505,544 495,562 2,017,116 1,998,633

Other deductions 267,214 293,684 1,403,606 1,330,860
Int. chgd. to construct'n Crl7,046 Cr5,689 Cr30,682 Cr57,496
Pref. divs. to public 1.971,618 1,971,618 7,886,473 7,886,473
Portion applicable to mi¬
nority interests 80,758 66,219 376,421 259,572
a Net equity $1,145,450 $642,627 $8,521,512 $6,186,838
Elec. Power & Lt. Corp.

a Net equity 1,145,450
Other income 2,963

Total $1,148,413
Expenses, incl. taxes 84,558
Int. & other deductions. 412,169

642,627
302

$642,929
74,532
413,756

Balance carried to con¬

solidated earned sur. $651,686

8,521,512
3,277

$8,524,789
271,812

1,652,089

$6,600,888

6,186,838
1,043

$6,187,881
275,739

1.656,943

$4,255,199
b Does not

$154,641
a Of Electric Power & Light Corp. in income of subsidiaries,

include maintenance incurred in the production of crude oil, gasoline, and
sulphur. Such maintenance, together with all other costs, is transferred to
inventory and subsequently, upon sale, is included in cost of product sold
in the current period.

Note—No provision has been made in the above statement for possible
losses resulting from pending suits and claims against United Gas Corp.
and certain of its subsidiaries (arising principally in connection with gas
and oil producing properties). It is the practice of the companies to record
any such losses when and as settled.

Statement of Income (Company Only)
Period End. June 30— 1940—3 Mos—1939 1940—12 Mos.—1939

Gross income: From sub $846,323 $540,054 $3,147,664 $2,222,337
Other 2,963 302 3,277 1,043

Total $849,286 $540,356 $3,150,941
Expenses, incl. taxes 84,558 74,532 271,812
a Interest 387,500 387,500 1,550,000
b Interest 14,380 16,023 59,753
c Amortization 9,743 9,743 38,974
Other int. deductions 2,268
d Premium 546 490 1,094

$2,223,380
275,739

1,550,000
66,287
38,974

592
1,090

Net income $352,559 $52,068 $1,227,040 $290,698
a On Gold debentures, 5% series, due 2030. b On Power Securities Corp.

collateral trust gold bonds, American 6% series, c Of debt discount and
expense on gold debentures, d And expense on Power Securities Corp.
bonds retired.

Balance Sheet June 30, 1940
Assets—

Investm't secur. & advances
—subsidiaries, &c $184,529,957

Cash in banks—on demand-
Special cash deposits
Divs. receiv.—associate cos.
Other current assets
Unamortized debt discount
and expense ...

a Reacquired capital stock.

5,623,772
67,066
33,080

400

3,491,429
103,109

Liabilities—
d Capital stock (no par)...$155,044,139
Long-term debt... 31,817,125
Accts. pay.—associate cos_. • 299
Accts. payable—others 14,699
Accrued interest... 655,954
Accrued taxes 56,596
b Power Securities Corp 12,524
c Power Securities Corp 109,000
Miscell. current liabilities.. 7,054
Reserve 156,232
Earned surplus 5,975,190

Total $193,848,813 I Total — .$193,848,813
a 973 shares of $7 preferred stock and 902 shares of common stock,

b Collateral trust gold bonds called for redemption—including premium
(cash in special cash deposits), c Collateral trust gold bonds callable
within 12 months,

d $7 preferred, cumulative (entitled upon liquidation to $100 a share);

J)aripas8u with $6 preferred and $5 preferred; authorized, 800,000 shares;ssued, 515,135 shares. $6 preferred, cumulative (entitled upon liquidation
to $100 a share); pari passu with $7 preferred and $5 preferred; authorized,
1,000,000 shares; outstanding (including 3 2-3 shares of scrip), 255,430 2-3
shares. $5 preferred, cumulative (entitled upon liquidation to $100 a share);
pari passu with $7 preferred and $6 preferred; authorized, 1,000,000 shares;
issued, none. 2d preferred, series A ($7), cumulative (entitled upon
liquidation to $100 a share); pari passu with 2d preferred, series AA ($7);
authorized, 120,000 shares; outstanding, 75,539 shares. 2d preferred,
series AA ($7), cumulative (entitled upon liquidation to $100 a share);
pari passu with 2d preferred, series A ($7); authorized, 100,000 shares;
issued, none. Common; authorized, 4,000,000 shares; issued, 3,451,789
shares.—V. 151, p. 985.
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Ebasco Services, Inc.—Weekly Input—
-For the week ended Oct. 24, 1940 the kilowatt-hour system input of
the operating companies which are subsidiaries of American Power &
Light Co.. Electric Power & Light Corp and National Power & Light Co.,
as compared with the corresponding week during 1939, was as follows:

Increase-

Operating Subsidiaries of— 1940 1939 Amount P. C.
American Power & Light Co..129,095,000 131,127,000 d2,032,000 dl.5
Electric Power & Light Corp.. 67,484,000 65,381,000 2,103,000 3.2
National Power & Light Co.. 92,708,000 82,398,000 10,310,000 12.5

d Indicates decrease.
The above figures do not include the system inputs of any companies not

appearing in both periods.—V. 151, p. 2495.

Edmonton Street Ry.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Total revenue. $54,482 $52,988 $566,145 $529,321
Total oper. expenditures 48,374 44,030 446,644 415,582

Operating surplus $6,108 $8,957 $119,500 $113,740
Fixed charges 6,526 5,776 58,737 51,988
Renewals 8,000 5,000 83,000 65,000
Taxes 4,137 4,119 41,023 39,696

Total deficit. $12,555 $5,938 $63,260 $42,944
—V. 151, p. 1893.

Electrolux Corp.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Net profit after charges
and Federal taxes x$197,115 $294,389 *$1,094,675 $1,113,000

Earns, per sh. on 1,237,-
500 shs. com. (par $1) $0.16 $0.24 $0.88 $0.90
* After provision to cover the increased rates under the Revenue Acfc

of 1940.—V. 151. P. 2496.

Elgin Joliet & Eastern Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $2,023,720 $1,515,183 $1,060,399 $1,958,151
Net from railway...... 861,735 554,028 296,740 655,324
Net ry. oper. income... 471,502 330,149 191,144 382,244

From. Jan. 1—
Gross from railway 15,519,958 11,903,302 7,979,703 17,786,036
Net from railway 5,489,038 3,084,525 1,107,036 5.981,176
Net ry. oper. income... 3,196.087 1,562.449 196,537 3,788,762
—V. 151, p. 1893.

El Paso Electric Co.—Financing Called Off Because of
SEC Delay in Acting on Registry—
The proposed financing by the company, consisting of $6,500,000 of

3H% bonds and 24,000 shares of $5 preferred stock, has been postponed
indefinitely, it became known Oct. 30. The underwriting group headed by
Stone & Webster and Blodget, Inc., originally planned to offer the se¬
curities publicly on that date. Failure of the Securities and Exchange
Commission to declare the registration statement effective came as a
surprise to the bankers who on Oct. 28 had met to sign the underwriting
agreement. Company officials had appealed to the SEC for prompt action
to permit early public offering. They said further delaymight be hazardous
to the company's plans because of market uncertainties.

El Paso Electric is a unit in the Engineers Public Service Co. system.
The company has received approval of the Federal Power Commission to

carry out its proposed refunding of $8,000,000 first mortgage bonds, series
A, 5%, due June 1, 1950.—V. 151, p. 2496.

Erie RR.—New York & Erie RR. Interest—
The interest due Nov. 1, 1940, on New York & Erie RR. first mortgage

bonds extended at 4%, due 1947, was paid on that date at office of Erie
RR., New York.

Interest on New York Lake Erie & Western Coal& RR. Bonds
r" The interest due Nov. 1, 1940, on New York Lake Erie & Western Coal
& RR. guaranteed first mortgage extended bonds, series A, 5K%, due
1942, was paid on that date at office of Erie RR., New York.—V. 151,
p. 2496.

Exolon Co.—30-Cent Dividend—
Directors have declared a dividend of 30 cents per share on the common

stock, no par value payable Nov. 15 to holders of record Nov. 5. This
compares with 25 cents paid on Aug. 15, last; 20 cents on May 15, last;
15 cents on Feb. 23, last; 10 cents paid on Nov. 15, Aug. 30 and May 31,
1939, and 15 cents paid on Jan. 16, 1939, and on Jan. 15, 1938.—V. 151,
p. 846. '

Ewa Plantation Co.—60-Cent Dividend—
Directors have declared a dividend of 60 cents per share on the common

stock, payable Nov. 15 to holders of record Nov. 4. Regular quarterly
dividend of 20 cents was paid on Aug. 15, last.—V. 146, p. 3012.

Fairbanks, Morse & Co.'—Bonds Called—
A total of $750,000 20-year 4% sinking fund debentures due June 1,1956,

has been called for redemption on Dec. 1 at 104 and accrued interest. Pay¬
ment will be made at the First National Bank of Chicago, Chicago, 111.,
or at the Chemical Bank & Trust Co., N. Y. City.—V. 151, p. 2496.

Fairchild Aviation Corp.—Unfilled Orders—
Corporation reports unfilled orders as of Sept. 30, 1940 were $5,240,346

as compared with $1,988,362 a year ago and $1,923,201 as of Dec. 31,1939.
—V. 151, p. 2191.

(J. J.) Felin & Co., Inc.—Preferred Dividend—
Directors have declared a dividend of $1.75 per share on the preferred

stock, payable Nov. 1 to holders of record Oct. 25. A dividend of like
amount was paid on Oct. 5 and April 15 last and on Jan. 15, 1939.—V. 151,
p. 2042. ■,

Fajardo Sugar Co.—Annual Report —The remarks of John
Bass, President, together with the income account and bal¬
ance sheet for the year ended July 31, 1940, are published
under "Reports and Documents" on a subsequent page.

Consolidated Income Account for Years Ended July 31
1940 1939 1938 1937

Cane, ground, tons 900,423 706,911 873,141 803,339
Sugar output, tons 98,885 84,644 106,643 98,035
Sugar, &c., produced $5,856,250 $5,017,350 c$6,366,103 $7,243,188
Compensation rec. from
Federal Government- a532,559 d481,860 d625,682 d56,507

Interest, net 25.819 26,611 29,208 21.535
Miscellaneous - M79.273 171,272 140,113 180,499

Total $6,593,901 $5,697,094 $7,161,105 $7,501,729
Deduct—Producing and
mfg. costs, &c_. 5,535.742 4,822,226 5,570,139 5,493,472

Net income-'........ $1,058,159 $874,867 $1,590,965 $2,008,257
Depreciation 359,228 331,355 412,811 379,490
Profit on sugar of prior
crops .......... 11,780 234,515 56,476 127,889

Netprofit. $710,711 $778,028 $1,234,631 $1,756,657
Prev. earned surplus 7,011,269 7,350,790 7,616,107 7,097,542

Total $7,721,980 $8,128,818 $8,850,737 $8,854,199
Income tax 103,898 142,474 , 199,847 264,152
Dividend paid 650,550 975,075 1,300,100 973.940

Earned.. $6,967,532 $7,011,269 $7,350,790 $7,616,107
Shares of common stock
outstanding (par $20)- 323,890 323,890 323,890 323,890

Earns.per sh .on com.stk. $2.19 $2.40 $3.81 $5.42
a Includes $3,720 received before July 31, 1940. b Includes $46,802

recovery on claim, c Excluding planters' share, 3,150 tons, of sugars

produced in excess of their quotas, not purchased by the companies,
d Under the Sugar Act of 1937 and the Soil Conservation Program.

Consolidated Balance Sheet July 31
1940

Assets— $
a Prop'y & plant.. 6,701,002
b Livest'k & eqpt. 812,658
Growing cane
Mat'ls & supplies.
Compen. rec. from
the Fed'l Govt..

Planters' accounts
Accts. receivable
for sugar sold

Raw sugar on hand 2,583,310
Molasses on hand. 75,502
Real est. mtges... 187,198
Chattel mtges
Misc. Investments
Mlscell. accts. and
bills receivable—

Cash 1,384,394
Spec, cash deposits
Other assets e66,254
Deferred charges.. 105,149

1,303,453
408,943

528,839
201,619

33,310
100,000

82,489

1939
$

6,842,574
879,527

1,159,772
329,606

481,860
172,738

574,137
1,637,235

55,828
290,260
31,251
100,000

123,507
1,798,711

8,000

99",618

Liabilities—
c Capital stock
Stock of subsidi¬
aries with public

Mortgages payable
Planters accounts,
d Accts. payable-
Reserve for Insur¬

ance, contingen¬
cies and replace-

*
ments f230,498

Capital surplus 319,216
Earned surplus 6,967,532

1940
$

6,477,800

1,000
59,444
25,551
493,077

1939
$

6,477,800

1,000
59,444
49,344

436,051

230,498
319,216

7,011,269

Total 14,574,118 14,584,6231 Total 14,574,118 14,584,623
a After deducting reserve for depreciation of $4,393,330 in 1940 and

$4,170,491 in 1939. b After deducting reserve for depreciation, c Repre¬
sented by shares of $20 par. d Includes sundry accruals.

e Other assets consist of $43,487 cash deposited in escrow in connection
with certain proposed additional income tax assessments which are being
protested and $22,767 amount recoverable from the Treasurer of Puerto
Rico with respect to prior years' income taxes, f Reserve for contingencies
only.—V. 150, p. 993.

Farnsworth Television <Sr Radio Corp.—Earnings—
Earnings for Year Ended April 30, 1940

Gross income from sales, royalties & license fees $2,922,576
xCost ofproducts sold, engineering, sell., admin. & general exps. . 3,632,542

Operating loss $709,965
Other income 1,679

Loss after other income $708,286
Other deductions ... 41,455

Net loss. $749,741
x Includes depreciation and amortization of patents.

Balance Sheet April 30,1940
Assets—Cash, $934,312; notes and accounts receivable (less reserve for

doubtful accounts of $14,770), $226,536; inventories, $431,298; investments
and other assets, $34,274; property, plant and equipment (less reserves for
depreciation of $59,731), $836,607; intangibles (less reserves for amortization
of $69,912), $1,135,308; deferred, $16,267; total, $3,614,602.
Liabilities—Accounts payble, $121,693; accrued liabilities, $15,725;

reserve, $153,897; common stock (par $1), $1,405,297; capital surplus,
$2,748,682; earned surplus (deficit), $830,693; total, $3,614,602.—Y. 150,
p. 1135.

Flintkote Co. (& Subs.^—Earnings—
40 Weeks Ended 52 Weeks Ended

Period— Oct. 5, '40 Oct. 7, '39 Oct. 5, '40 Oct. 7, '39
Net sales $15,066,999 $13,225,854 $19,005,294 $16,683,862
x Net income 1,183,352 1,143,106 1,472,629 1,248,310
y Earnings per share... $1.74 $1.70 $2.17 $1.85
x After Federal, State, and foreign taxes, y On 678,546 shares of com¬

mon stock in 1940 and 672,996 shares in 1939.
Note—No provision has been made for excess-profits taxes, as the amount,

if any, is indeterminate.
For the three periods ended Oct. 5, 1940 (30 weeks), net income was

$561,881, or $0.83 per share, as compared with net income of $532,775,
or $0.79 per share, in the corresponding period of 1939.
For the three periods ended Oct. 5, 1940, net sales were $5,903,727,

compared with $4,886,025 during corresponding period of 1939.

Listing—
The New York Stock Exchange has authorized the listing of 10,000

additional shares of common stock (no par), making the total amount
applied for 698,046 shares.
Directors at a meeting held Oct 2, 1940, authorized the issue and

offering for sale of 10,000 shares of common stock to such officers, executives
and other employees, at such times and on such terms as the directors
may determine; it being provided, however, that each such offering shall
be at a price not less than themarket price on the New York Stock Exchange
for the common stock of the company at the time such offering is made.
All amounts received by the company from the sale of these shares will
be credited to the capital stock account.—V. 151, p. 846.

Florida East Coast Ry,—Reorganization Plan Opposed—
Opposition to a proposes financial reorganization of the road, now in

receivership, was voiced in Federal court at Jacksonville, Fla., Oct. 25,
after spokesmen for a majority of the bondholders expressed general agree¬
ment.
An independent protective committee, claiming It represented holders of

more than $500,000 worth of bonds, was joined by F. G. Hamilton of
Chicago, who said he owned about $150,000 worth of first & ref. 5% bonds,
in opposing the proposal to set up a new company with power to refund all
outstanding indebtedness and spend additional money on improvement of
facilities. ' . -

Earnings for September and Year to Date
September— 1940 1939 1938 1937

Gross from railway $597,490 $471,513 $413,354 $449,125
Net from railway defl3,510 def38,532 def67,454 def38,394
Net ry. oper. income defl05,134 defl22,161 defl75,248 defl28,521
From Jan. 1— v

Gross from railway 8,103,966 7,034,257 7,475,634 7,129,789
Net from railway 1,830,588 1,723,903 2,177,010 1,807,411
Net ry. oper. income 683,700 580,668 909,892 689,054
—V. 151, p. 2497.

Florida Power & Light Co.—Earnings— **

Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939
Operating revenues $1,101,008 $1,023,942 $15,525,165 $13,992,479
Deduct rate reduct'n res.

Balance

Operating expenses..—
Direct taxes—

Prop, retire, res. approp.

Net oper. revenues—
Rent from lease of plant
(net)

Operating income ..

Other income—

Gross income.
Interest onmtge. bonds.
Interest on deb. bonds..
Other int. & deductions.
Int. chgs. to construct'n _

Net income
a Divs. applicable to pref.

101,994

$1,101,008
463,983
110,090
133,333

$1,023,942
485,647
92,572
116,667

$15,525,165 $13,890,485
6.186,072 6,170,827
1,701,502
1,550,000

1,179,186
1,400,000

$393,602 $329,05$

221 221

$6,087,591 $5,140,472

2,650 2,651

$393,823
13,910

$329,277
11,386

$6,090,241
429,330

$5,143,123
548,432

$407,733
216,667
110,000
17,820

Cr4,731

$340,663
216,667
110,000
15,657

$6,519,571
2,600,000
1,320,000
212,743
15,529

$5,691,555
2,600,000
1,320,000
238,477

$67,977 def$l,661
stocks for the period..

$2,402,357
1,153,008

$1,533,078
1,153,008

Balance..... $1,249,349 $380,070
a Dividends accumulated and unpaid to Sept. 30, 1940, amounted to

$5 838,905, after giving effect to dividends, amounting to $2.18 a share
on'$7 preferred stock and $1.88 a share on $6 preferred stock, declared for
payment on Oct. 1, 1940. Dividends on these stocks are cumulative.—V.
151. p. 1894.
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Ford Hotels, Inc.*—:)0-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Nov. 15 to holders of record Nov. 1.—V. 151, p. 1895.

Fort Worth & Denver City Ry.—Earnings—
1940 1939 1938

$466,718 $508,267 $480,822
, 142,256 159,710 113,880
I 74,446 78,521 27,390

September—
Gross from railway
Net from railway.
Net ry. oper. income.
From Jan. 1—

Gross from railway—
Net from railway
Net ry. oper. income.
—V. 151, P. 2043.

— 4,372,719
1,213,005
579,403

4,431,985
1,192,109
504,641

4,933,460
1,433,958
660,794

1937
$524,698
133,694
44,027

5,560,241
2.131,757
1,489,772

Fostoria Pressed Steel Corp—Delisting—
The Securities and Exchange Commission Oct. 26 announced a public

hearing on Nov. 15, at its Cleveland Regional Office, on the application of
the corporation to withdraw its common stock (no par) from listing and
registration on the Cleveland Stock Exchange. The application states,
among other things, that there is little or no public trading interest or
activity in this security on the Cleveland Stock Exchange.—V. 151, p. 103.

Frick Co.—To Pay $2 Dividend— y
Directors have declared a dividend of $2 per share on the common stock,

payable Oct. 25 to holders of record Oct. 16. A dividend of $1 was paid on
July 1, last, $1.50 on Oct. 2, 1939, one of $1 was paid on July 1, 1939,
$2.50 on Oct. 1, 1938; $1 on July 1, 1938, and one of $1.50 per share was
paid on Oct. 25, 1937.—V. 149. p. 3872.

(Robert) Gair Co., Inc. (& Subs.)—Earnings'
Period End. Sept. 30— 1940—3 Mos.—1939_ _ 1940—9 Mos

$1,159,817
462,041

8,250

29,250

129",650

—1939
$942,579
608,251

78,186

63,650

29,250
145,996

273,234
23,400

x Profit $292 ,718 $391,728
Prov. for depreciation. _ 153,848 198,201
Loss from sale of inv. of
discontinued opers— 78,186

„ Interest on bonds of sub¬
sidiary companies.— 2,250 20,552

Div. on pref. stock of
subsidiary company._ 9,750 9,750

Prov.for int.on inc.notes 48,665
Loss on disposal of cap.
assets, &c__ 119,953

Prov. for income taxes.. 34,150 12,500

Netprofit y$92,720 loss$96,079 y$530,625 loss$279,388
x Before deducting depreciation, interest on bonds of subsidiary com¬

panies and Robert Gair Co., Inc., income notes, dividend on preferred stock
of subsidiary company, and income taxes.
y The payment of interest on income notes is based on the annual earnings

as defined in the trust indenture covering the company's 40-year 6%
income notes and such earnings cannot be determined until the result for
the current year is known. Directors are obligated to declare interest to
the extent of the current year's earnings as so determined but not in excess
of 6% on the principal amount of the notes outstanding. The interest at
6% on such notes amounts to $191,499 per annum.
The statement for 1940 does not include the proportionate interest of

the company in consolidated profit and loss of a domestic affiliated company.
To conform with-the rates prescribed by the Second Revenue Act of 1940,
the profit for the third quarter and the nine months ended Sept. 30, 1940,
has been adjusted by increasing the provision for Federal income taxes
from 20.9% to 24%.
The earnings of the Canadian subsidiary for the nine months ended

Sept. 30, 1940, expressed in Canadian dollars (which are not included in
the above statement), amounted to $163,970 after provision of .$302,000
for Dominion and Provincial income taxes and Dominion excess profit
tax. These earnings, however, do not include its equity in the profits of
Dominion Envelope & Cartons (Western) Ltd.—V. 151, p. 550.

General Motors Corp.—Quarterly Report—Alfred P.
Sloan Jr., Chairman, states:

Business Trend—The stockholders are aware of the fact, as discussed in
many previous messages, that at the time of the year during which the
automotive industry is passing from the current model to a new model its
own statistical position is in no sense indicative of the general trend either
of its own business or of business as a whole. This year the introduction of
the new models officially took place Oct. 12; therefore, the third quarter
was characterized by the liquidation of the 1940 models, the suspension of
operations incident to the preparation for placing in production those of
1941 and the development of quantity production for the new cars. For
these reasons any comments on the trend of consumer demand, so far as
this message is concerned, cannot indicate anything worthwhile as applied
to the current situation.
In the report to the stockholders under date of July 29, 1940 covering the

second quarter's operations, it was stated that it was reasonable to suppose
that the general trend of industrial production then increasing would con¬
tinue to rise because of the stimulating effect of the program for National
Defense. As contracts now being placed reach the point where they bring
aoout increased employment, with larger payrolls, the result will be a
further stimulation of the economy. And this is true even in those areas not
directly affected by such production. As time passes and this influence
becomes more and more pronounced and widespread, the productivity of
industry can be expected to increase still further and perhaps even to es¬
tablish a new all-time record. It cannot be denied there are certain influences
on the other side, such as the impact of increased taxation, yet it is believed
the net result will be a broad expansion over a wide area of the industrial
front. So much for the general position.

So far as the trend over the next two or three years is concerned, it seems
assured that, as long as the synthetic influence of the enormous amount of

{government spending continues, a high level of production will in all like-ihood be maintained. Thus, we may expect the superficial indications of
returned prosperity. And to the extent that that is true, to the same extent
do we increase the price that ultimately we must pay, particularly if the
expansion be accompanied by an abnormal increase in general prices. It is
recognized that these negative phases of the situation may not be of much
widespread immediate interest. They are only mentioned because they are
an inescapable consequence of what is taking place, and in the hope that by
recognizing the realities that must be met, we may be better prepared to
deal with them and hence minimize their ultimate effect. Above all, it must
be recognized that the problems that have beset industry for so many years
still remain unsolved and are far too greatly unappreciated. They may be
counted on to reassert their influence when the present emergency is over.
Translating all the above into the short-term movement of consumer

sales of motor cars, it is reasonable to believe that the sale of the 1941
models, say for a period beginning Oct. 15, 1940, should be maintained at a
satisfactory level, unless something artificial not now contemplated be
Injected into the picture.
During the third quarter, the corporation has accepted from the govern¬

ment contracts in substantial amounts for various types of equipment,
particularly of a technical nature, needed in the program of National
Defense. It is believed that along those special lines, due td the character
of the corporation's Organization, experience and technical ability, the
maximum contribution may be made. Two special messages have already
been sent to the stockholders dealing with certain aspects of the program
and the corporation's viewpoints with relation to them. A third messagewill be sent in due course which will describe more fully the obligations
that the corporation and its affiliated interests have already assumed.
Sales in Units and Value—Total sales of automotive products to dealers,

Including Canadian sales and overseas shipments from domestic plants butexcluding production by foreign manufacturing subsidiaries, during the
third quarter of 1940 amounted to 259,370 units. This compares with
149,512 for the corresponding quarter of 1939—an increase of 73.5%.
Total sales on the same basis for the first nine months of 1940 amounted
to 1,358,157. This compares with 990,718 for the corresponding period of
the year before—an increase of 37.1%. Sales by the corporation to dealers
within the United States during the third quarter of 1940 amounted to
236,849. This compares with 126,845 for the corresponding period of 1939—
an increase of 86.7%. Sales to dealers in the United States during the first
nine months of 1940 amounted to 1,249,883, compared with 865,633 in the
first nine months of 1939—a gain of 44.4%. Retail sales by dealers to
consumers within the United States for the third quarter of 1940 amounted
to 343,373. This compares with 234,940 for the corresponding period of

1939—an increase of 46.2%. For the nine month period retail sales to con
sumers in the United States were 1,285,194. This compares with 935,401
in the corresponding period of 1939;—a gain of 37.4%.
Attention is called to the fact that these relationships are not necessarily

Indicative of a better trend of business, but more importantly reflect the
fact that in the third quarter of 1940 production of the forthcoming model
was started earlier, and hence the number of units produced was sub¬
stantially greater than was the case in the corresponding period of 1939.

Overseas sales in units of cars and trucks produced in the United States
and Canada for the third quarter were 23,029. This compares with 30,493
for the corresponding period of a year ago—a decrease or 24.5%. For the
nine-month period such sales amounted to 86,727, as compared with 117,960
for the same period of the previous year—a decrease of 26.5%.
The competitive position of the 1940 models, as measured by General

Motors percentage of new cars and trucks registered in the United States
through August, 1940, established a new record for all time. GeneralMotors
percentage of passenger cars registered for this period reached a new high of
47.4% of all domestic registrations.
Net sales in value, excluding inter-divisional transactions, for the third

quarter of 1940 amounted to $275,791,610 as compared with $187,192,970
for the corresponding period of the previous year—an increase of 47.3%.
The same item for the first nine months of the current year amounted to
$1,195,751,699. This compares with $926,593,853 for the corresponding
period of 1939—an increase of 29.0%. Again, as previously stated, this
reflects in part the earlier date at which the new models reached quantity
production.

Employment—During the third quarter there was an important increase
in the total number of employees as compared with the corresponding
quarter of the previous year. Here again is reflected the timing of new model
production. There was an average of 223,512 employees on the payrolls as
compared with 181,704 for the third quarter of 1939—an increase of 23.0%.
For the first nine months of 1940 the average number of employees was
238,549 as compared with 211,856 in the corresponding period a year ago—
an increase of 12.6%. The average number of hours worked per week for
all hourly workers in the United States during the third quarter was 38.5.
This compares with 35.2 for the same quarter a year ago—an increase of
9.4%. For the first nine months of the current yestr average hours worked
per week were 38.0, compared with 33.4 in the first nine months of 1939—
an increase of 13.8%. The increased number of hours of employment re¬
sulted in increased weekly earnings inasmuch as the average hourly earned
rate was not substantially different than existed in the corresponding
periods a year ago.
Payrolls during the third quarter totaled $107,321,799. This compares

with $80,485,432 in the quarter ended Sept. 30,1939—an increase of 33.3%.
For the first nine months of 1940 total payrolls amounted to $344,895,688
as compared with $269,012,460 in the first nine months of 1939—an increase
of 28.2%.
Financial Review—In view of the fact that over recent years industry has

been subjected to a constantly increasing burden of taxation, even excluding
the excess profits tax to which special considerations apply, and in view of
the Impossibility of any management being able progressively to increase
the efficieny of operations to the degree that this increasing burden may be
offset, stockholders must expect to receive a diminishing return as this trend
of increasing taxes proceeds. The stockholders' return will diminish not
only with respect to earnings applicable to any particular voiume, but
superimposed upon that theremust necessarily result a reduction in volume,
all other things being equal, because of the diversion of this increasing part
of industry's productivity into unproductive channels, thus affecting pur¬
chasing power and prices. For that reason, earnings hereafter will be
reported to stockholders both before and after United States and foreign
income taxes, so that they may better determine the trend of the earning
strength of the corporation—that part within the influence of management
as distinguished from that part over which management has no control.
Consolidated net earnings of General Motors Corp., including equities

in the earnings of subsidiary companies not consolidated and before income
taxes, for the quarter ended Sept. 30, 1940 were $28,174,030. This compares
with $9,730,268 for the corresponding period of a year ago. Earnings, on
the same basis, for the first nine months of 1940 were $181,644,490. This
compares with $136,751,799 for the corresponding period of 1939.
In June, 1940, the corporate Federal income tax rate applicable to this

year was increased from 18.0% to 20.9% by the Revenue Act of 1940.
The Second Revenue Act of 1940 further increased the Federal normal
income tax rate from an effective corporate rate of 20.9% to 24.0% and, in
addition, imposed an excess profits tax likewise applicable to 1940 income.
In reporting earnings for the third quarter of 1940, provision has been made
for additional normal income taxes to bring the provision for the nine
months up to 24.0% of earnings. It has not been deemed necessary to make
provision at this time on account of excess profits taxes payable under the
Second Revenue Act of 1940, since in the first nine months of the year net
earnings were somewhat less than the total earnings which could be earned
for the year as a whole before the excess profits tax becomes effective. The
provision for excess profits taxes this year must of necessity be dealt with
in the fourth quarter.
Income taxes applicable to third quarter earnings amounted to $7,289,000.

After deducting these taxes, the net earnings available for the common
stock in the third quarter, considered by itself, amounted to $18,590,475, or
$0.43 per share. This compares with $6,332,713, or $0.15 per share, earned
in the third quarter of 1939, after deducting income taxes of $1,103,000 for
that quarter. Earnings in the third quarter of 1940 as reported in the con¬
solidated income statement, however, reflect an additional provision of
$5,288,000 for increased income taxes applicable to earnings reported in the
first six months of the year. This additional tax provision charged against
the third quarter resulted in earnings available for the common stock being
reduced to $13,362,475, or $0.31 per share.

Consolidated Income Account for 3 and 9 Months Ended Sept. 30
Period Ended Sept. 30— 1940—3 Mos.—1939 1940—9 3/05.-1939
Sales of Cars and Trucks [units) $ $ $ $

General Motors sales to dealers in
U. S. and Canada, including
overseas shipments 259,370 149,512 1,358,157 990,718

Retail sales by dealers to con¬

sumers—United States 343,373 234,940 1,285,194 935,401
G. M. sales to dealers—U.S.... 236,849 126,845 1,249,883 865,633
Net sales—Value. 275,791,610 187,192,970 1195751,699 926,593,853

x Profitfrom oper. & incJrom inv.
(incl. divs. rec. from subs, not .

consolidated) 24,267,860 6,147,659 199,659,498 135,709,042
Prov.fo^ special conting. reserve. 15,000,000 ...

Provislo for possible losses under
employee benefit plans 1,042,413 537,780 3,184,345 1,776,855

Remainder 23,225,447 . 5,609,879 181,475,153 133,932,187
G. M.'s equity in earns, (net) of
sub. not consol., less divs. rec.- 4,539,737 3,600,531 7,891,671 8,899,592

Net profit from oper. and invest 27,765,184 9,210,410 189,366,824 142,831,779
Less provision for:
y Int. on empl. savings fund-. 58,267 85,781 167,769 249,777
Employees bonus.. Cr501,000 Cr648,000 7,409,000 5,603,000
z Am't s prov. for bonus paym'ts 9,800 13,900 76,700 141,400

Prov. for U. S. & for'n inc. taxes. 12,577,000 1,103,000 52,472,000 27,132,000

Net Income for the period 15,621,117 8,655,729 129,241,355 109,705,602
G. M.Corp'spropor. of net inc— 15,597,030 8,627,268 129,172,490 109,619,799
a Divs. on pref. cap. stock, $5ser. 2,294,555 2,294,555 6,883,665 6,883,665

Am't earned on com. cap. stock 13,302,475 6,332,713 122,288,825 102,736,134
Avge. no. ol shs. of com. capital
stock outstanding during period 43,165,393 42,942,834 43,165,399 42,942,834

Am't earned per sh. of common 2.
capital stock.. $0.31 $0.15 $2.83 $39

x After all expenses Incident thereto, and after providing $11,217,496 and $33,-
439,534 for the third quarter and the nine months ended Sept. 30, 1940, and
$11,748,364 and $35,035,343 for the third quarter and the nine months ended
Sept. 30,1939, respectively, for depreciation of real estate, plants, and equipment.
y Less investment fund reversions on account of employees savings withdrawn

before class maturities, z To employees of certain foreign subsidiaries.

a Less dividends applicable to stock held in treasury.
Notes—Earnings for the first nine months of 1940 make no provision for excess

profits taxes which may be payable under the Second Revenue Act of 1940.
Earnings do not include such portion of the earnings of foreign subsidiaries as

could not be remitted because of foreign exchange restrictions.
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, Summary of Consolidated Surplus

Period Ended Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939
$ $ $ $

Earnedsur. beginning of period..479,892,733 455,395,273 446,442,576 423,415,108
G. M. Corp.'s propor. of net inc.- 15,597,030 8,627,268 129,172,490 109,619,799

_ Earned surplus before divs 495,489,763 464,022,541 575,615,066 533,034,907
Preferred dividends—S5 series.— 2,344,208 2,344,208 7,032,623 7,032,623
Common dividends. 43,500,000 32,625,000 119,625,000 97,875,000
Am'trec. or accr. by G. M. Corp.
on capital stock held in treas— CV385.276 Cr463,025 01,073,388 01,389,074

Earned surplus end of period—450,030,831 429,516.358 450,030,831 429,516,358
Note—Earned surplus includes 533,753,823 at Sept. 30, 1940, and $32,493,887

at Sept. 30, 1939, for net earned surplus of subsidiaries not consolidated; also $1,"
679,467 at Sept. 30, 1940, and $1,643,901 at Sept. 30, 1939, for net earned surplus
of companies in which a substantial but not more than 50% interest is held.

Consolidated Balance Sheet

Sept. 30, 1940 Dec. 31, 1939 Sept. 30, 1939
. Assets—v $ ■ ' $ $

Cash
. 218,241,185 154,919,034 136,744,063

U. S. Govt, securities (short-term) 147,398,078 132,002,116 149,945,503
Other marketable securities (short term) 1,700,238 3,000,533 2,600,504
Sight drafts and c. o. d. items 7,783,870 10,625,184 6,650,876
Notes receivable 1,836,327 1,501,493 1,297,274
x Accts. receiv. & trade acceptances 81,852,052 81,654,875 48,548,139
Inventories 246,933,705 233,764,789 195,352,921
Investments in subs, not consolidated— 198,225,333 191,291,823 198,128,966
Other investments. 40,412,411 40,163,947 40,563,621
Miscellaneous assets 11,789,210 14,978,351 10,230,303
Capital stock in treasury 7,835,727 15,419,632 14,777,595
Real estate, plants and equipment 807,567,092 769,417,418 778,206,728
Prepaid expenses and deferred charges— 7,594,744 7,878,316 9,455,960
Goodwill, patents, &c 50,322,686 50,322,686 50,322,686

Total 1

Liabilities—
Accounts payable
Taxes, payrolls, warranties and sundry
accrued items -

Spec. dep. on uncompleted sales contr'ts
U. S. and foreign income taxes
Employees savings funds, payable within
one year

Divs. payable on pref. capital stock ;
Employees savings funds, payable subse-

. quent to one year ...

Employees bonus (at Dec. 31, 1939,
based upon cost of stock distributable
as bonus) ;

Taxes, warranties and miscellaneous
Reserves: Depreciation of real estate,

plants and equipment
Employee benefit plans
Deferred income

Contingencies and miscellaneous
.v $5 series preferred stock
Common stock ($10 par)
Minority interest in preference stock of
subsidiary company

Earned surplus

,829,492,658

91,673,260

51,701,694
33,170,689
65,010,449

4,833,657
2,294,555

1,706,940,197 1,642,825,139

79,226,059 58,483,934

46,464,601
300,000

46,939,329

8,070,649
2,294,555

37,736,537

36,623,945

3,613,034
1,529,703

4,412,438

7,409,000 7,557,491 <5,603,000
19,814,791 18,857,431 18,443,032

406,728,515 383,557,809 382,778,722
5,644,063 2,578,656 1,774,448
3,057,775 3,057,985 3,062,043
63,698,166 37,167,843 34,822,732
187,536,600 187,536,600 187,536,600
435,000,000 435.000,000 435,000,000

1,888,613 1,888,613 1,888,613
450,030,831 446,442,576 429,516,358

Total .1,829,492,658 1,706,940.197 1,642,825,139
x After reserves, y Represented by 1,875,366 no par shares.

Chevrolet Sales—
Chevrolet 1940 retail sales, in nine months and 20 days, have surpassed

the entire 1939 calendar year, William E. Holler, General Sales Manager,
reports. For the year through Oct. 20, sales total 814,951 compared with
791,886 for all of 1939.
The second 10 days of October established a new record sending the

first 20 days to a new high mark. During the second lOnday period, sales
were 31,091 cars and trucks, a gain of 100% over last year. In first 20 days
sales totaled 61.147, up 167% over 1939.
The cumulative figure for the year—814,951 passenger cars and trucks

—compares with 586,656 in the same 1939 period, a gain of 38.9%.

Buick1s Deliveries Higher—
Domestic retail deliveries of Buick Motor cars during the second 10 days

of October totaled 10,319 units, maintaining a sharp rate of increase over
last year, according to W. F. Hufstader, General Sales Manager.
This volume brought Buick retail sales for the first 20 days of the month

to 20,738 cars, a gain of 31.9% over last year and the largest first 20 days
of October in the history of the company, Mr. Hufstader said.
Notwithstanding the high rate of delivery, unfilled orders booked by

dealers of this division of General Motors have increased since the first
of the month, Mr. Hufstader said.
Used cars sales by Buick dealers during the second 10 days of the month

totaled 14,659 units and brought used car sales thus far this month to
28,642, a 46% increase over the corresponding period last year.

CadHlac Deliveries Gain—
Retail deliveries of the Cadillac Motors Car division reached a record

high in the first 20 days of October, according to D. E. Ahrens, General
Sales Manager. Total deliveries for the period were 2,509 units, more
than 100 cars better than the previous October 1 to 20 peak established
in 1928.

Pontine Sales Record—
Pontiac Motor division completed the first 20 days of October with the

largest number of car deliveries for that period in its history and the largest
bank of unfilled orders for any month of any year, according to D. U.
Bathrick, Vice-President and General Sales Manager.
Total deliveries for the first 20 days of October were 16,615, compared

to 10,279 for the same period last year, an increase of 61.6%. The gain
over the first 20 days of September, according to Mr. Bathrick was 81.9%.
Inventories of new cars in dealers' stock actually went down, but steps

have been taken to push production to an even higher level, he said. Un¬
filled orders reached the unprecedented figure of 21,399, the highest in the
company's history.
Indications point to a 26,000 car month for October which will beat all

previous Octobers.
Used car sales kept up the recording-breaking pace they have held

throughout 1940 with sales that topped September as well as October of
last year by substantial margin.

Oldsmohile Sets Record—
A new all-time sales were record was set by Oldsmobile dealers in the

first 20 days of October, according to D. E. Ralston, General Sales Manager.
During this period Oldsmobile retail sales amounted to 12,225 cars, a gain
of 37% over the 8,914 sold in this same period a year ago.

Sales of 6,571 Oldsmobiles in the second 10 days of October represents a

gain of more than 16% over the sales made in the first 10 days of this
month, and a gain of 28% over the same period last year.—V. 151, p. 2192.

Gary Electric & Gas Co.—Earning*—
[Including Gary Heat, Light & Water Co.]

Period End. Sept. 30— 1940—3 Mos.—1939
Operating revenue $833,361 $776,396
Other income 4,482 918

1940—12 Mos.—1939
$3,284,584 $3,075,891

12,275 9,858

Total income $837,843
Operating exps., maint.
and taxes 611,533

Bond interest 88,025
Gen. int. & misc. deduct. 2,309
Depreciation 69,000

$777,314 $3,296,859 $3,085,749

552,256
88,650
6,684
69,000

2,318,209
352,825
4,395

276,000

2,258,674
354,600
32,640
276,000

Gannett Co., Inc. (& Subs.)—Earnings —
9 Mos. End. Sept. 30— 1940 1939 1938 1937

Net profit z$839,777 z$845,328 y$746.445 s$799,564
x After interest, amortization and provision for Federal and New York

taxes, but before provision for surtax and including equity of $189,131
of the undistributed net profits of controlled companies, y After interest,
amortization and provision for normal Federal income and New York State
franchise taxes, but without provision for undistributed profits tax. z In¬
cludes equity of Gannett Co., Inc., ($109,095 in 1940), in undistributed
net profits of controlled companies but is after expenses, interest and
provision for Federal income and New York State franchise taxes.—V. 151.
P. 550.

Gaylord Container Corp.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos—1939

Profit $810,458
Deprec., deple. & amort. 144,275
Interest charges
Prov. for Federal & State
taxes on income 213,758

Excess profits tax

$256,567 $1,935,483
157,429 465,107

17,763 374,282
> 86,000

$861,252
464,499
9,312

69,536

Net profit for period. . $452,425
Divs. paid on pref. stock 72,329
Earns.per sh.of com.stk,
outst'g (539,221 shs.)_ $0.71

$81,376
x73,330

$0.02

$1,010,094
217,796

$1.47

$317,905
206,755

$0.21
x Includes dividend on 10,000 shares of preferred stock issued July 10s

1939.—V. 151, p. 1896.

Gellman Manufacturing Co.—Listing & Registration—
The New York Curb Exchange has admitted to listing and registration

the common stock, par $1.—V. 151, p. 2043. V

General Bottlers, Inc.—Extra Dividend—
Directors have declared an extra dividend of five cents per share in ad¬

dition to the regular quarterly dividend of 10 cents per share on the common
stock, both payable Nov. 15 to holders of record Nov. 1.—V. 151, p. 699.

9 Mos. End. Sept. 30—
x Profit from operations.
Depreciation.

Profit from operations
Inc. from int., rent, &c.

Inc. before int. & other
charges.

Int. & other charges

,—Earnings-
1940

$266,107
87,598

1939
$229,646
89,857

1938
$130,549
92,156

1937
$372,356
90,200

s $178,508
2,974

$139,789
3,163

$38,393
2,688

$282,156
3,635

$181,482
1,984

$142,951
4,915

$41,082
4,696

$285,791
11,922

Net income. . $179,498 $138,037 $36,386 $273,869
x After providing for normal income tax but before charges for deprec'n.
Note—Provision has been made in 1940 for excess profits tax under the

Second Revenue Act of 1940.—V. 151, p. 700.

General Finance Corp.—Stock Decrease Voted—
Stockholders on Oct. 28 adopted a resolution authorizing a decrease in

the number of $10 par preferred shares to 230,000 from 250,000, of which
110,000 shares now outstanding are to be 6% cumulative series A stock
and 120,000 unissued shares are to be 5% cumulative series B stock.—
V. 151, p.2498.

General Cigar Co., Inc.-—Balance Sheet—-
Consolidated Balance Sheet June 30
1940 1939
$ $Assets—

x Real est,, equip.,
&c 2,363,639

y Cigar machinery 507,907
G'dwill, pat'ts, &c. 1
Mtges. receivable. 49,500
Inventories 16,679,244 15,435,734
Acc'ts receivable.. 1,813,600 1,973,006
Cash 3,619,412
U. S. Government

securities, &c 512,358
Deferred charges _ _ 122,043

2,602,786
664,868

1

52,250

1,385,805

2,556,378
154,830

Liabilities—

7% pref. stock
z Common stock—
Special capital res.
Accepts, payable.
Acc'ts pay. & accr.

liabilities
Federal and Cuban
income tax

Insurance reserve.

Capital surplus.—
Earned surplus...

1940
$

5,000,000
5,298,410
1.000,000
603,254

1939

$
5,000,000
5,298,410
1,000,000

749,168 739,282

222,211
500,000

3,899,658
8,395,002

182,038
500,000

3,899,658
8,206,270

Total 25,667,704 24,825,658 Total 25,667,704 24,825,658
x After depreciation, y Less amortization, z Represented by 472,982

no-par shares.—V. 151, p. 1143.

General Foods Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

$ $ $ $
37,999,152 112,388,677 110,336,024
24,584,863 72,730,664 69,959,318

8,045,052 25,802,192 25,791,173

5,369,237 13,855,821 14,585,533
218,677 538,039 639,266

5,587,914
1,029,332

14,393,860
3,611,641

368,982

15,224,799
2,754,133

Net sales 36,67.3,719
z Cost of goods sold 24,181,742
y Selling, admin. & gen.
exps. & other charges. 8,117,492

Profit from operations 4,374,485
Other income. 155,023

Profit... 4,529,508
Prov. for income taxes.. 1,456,325
Prov. for unrealized loss
on foreign exchange.. 12,072

Netprofit... 3,061,111 4,558,582 xl0,413,237 xl2,470,666
Prov .for div.on pref.stk. 168,750 168,750 506,250 506,250

Net profit applicable
to common stock 2,892,361 4,389,832 9,906,987 11,964,416

Amt. per sh. (5,251,440
common shs. outst'g). $0,551 $0,836 $1,886 $2,278
x After deduction of $937,983 in 1940 and $712,498 in 1939 as provision

for possible inventory write-downs and other adjustments at end of fiscal
year. The excess cost over market value of inventories on hand at Sept.
30, 1940 was (est.) $1,050,000; $178,000 in 1939. y Including proportion¬
ate share in results of operations of controlled companies, z Including
provision for depreciation and freight charges.—V. 151, p. 2498.
General Investors Trust—Earnings—See page 2672.
General Outdoor Advertising Co., Inc.—Earnings—
Period End., Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Gross revenue

Expenses—
$3,928,555 $3,938,781 $10,717,812 $10,853,779
3,248,794 3,249,142 9,186,390 9,323,242

Operating profit
Other income

$679,761
30,153

$689,638 $1,531,422 $1,530,537
36,718 56,256 70,775

Total income $709,914
Deprec. & amort., &c— 249,763
Int. & misc. ded'ns (net) » 129

$726,357
257,000
Crl,532

$1,587,677 $1,601,312
751,313 765,612
2,735 3,296

Net profit
-V. 151, P. 1280.

$460,022 $470,889 $833,629 $832,403

Net income...
-V. 151, p. 847.

$66,976 $60,724 $345,430 $163,834

General Paint Corp.—Special Dividend—
Directors have declared a special dividend of 50 cents per share on the

common stock, payable Nov. 30 to holders of record Nov. 9. Dividend
of like amount was paid on Nov. 10, 1939, this latter being the first divi¬
dend paid since April 1, 1938 when a regular quarterly dividend of 25
cents per share was distributed.—V. 150, p. 3974.

General Railway Signal Co.—Acquisition—
Company has purchased the plant of the American Woodworking Ma¬

chinery Co. for $223,250 and will place the factory in operation in the
spring The plant covers 10 acres. It is understood that this company
will manufacture Army ammunition components under contract recently
placed by the Government.— V. 151, p. 2351.
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General Refractories Co.—Balance Sheet Sept. 30—See
page 2672.
General Steel Castings Corp.—Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938 1937

Profit from operation... $1,936,565 $1,406,679 $349,497 $1,901,810
Depreciation 565,000 895,794 902,274 877.977

$510,886 loss$552.776 $1,023,833
11,223 8,377 25,279

Profit
Other income

$1,371,565
8,940

Profit $1,380,505
Bond int. A amortiza'n. 702,621
Loss on sale of real est.,

Prov, for Fed. A State
income taxes 175,520

$522,109 loss$544,399 $1,049,112
702,621 702,621 705,221

154,994

Net profit 8502,363 Ioss$335.507 l's$1.247,020
x Profit, before Federal taxes.

Consolidated Balance Sheet

$343,891

bSept.ZOAO Dec. 31 '39
Assets— $ S

Cash 4,250,274 3,724,436
Marketable securs. 97,409 97,482
Accts, receivable.. 1,792,675 1,336,322
Inventories 1,788,398 1,801,852
1st mtge. bonds
5Yt% series A— 20,791 ......

Mlscell. invcstm'ts 63,544 19,694
Prern, depos. with
Insurance cos... 73,518 70,731

Treasury bonds... 20,791
x Land, buildings,
mach'y A equip¬
ment, Ac 21,468,782 16,719,876

Pat'ns, flasks, Ac. 3,600,000 5,427,116
Patents......... 1 1
a Bond discount &
expenses 99,268 92,365

b,Sept. 30'40
Liabilities— $

Accounts payable- 148,710
Accrued items 843,853
Operating reserves 246,722
5H% first mtge.
gold bonds .17,000,000

$6 cum. pref.stk.. 10,000,000
y Commonstock.. 456,570
Capital surplus... 4,052,436
Earned surplus... 502,363

Dec. 31'39
$

156,972
827,524
220,124

17,000,000
6,666,667
13,772,430
z5,373,486
C14640.537

Total 33.250,659 29,376,665 Total 33,250,659 29,376,665
x After depreciation of $8,776,520 in 1940 and $12,593,522 in 1939.

y Represented by 456,576 (459,081 in 1939) no par shares, z After de¬
ducting $126,712 cost of 2,505 shares of common stock purchased and held
in treasury, a Incl. prepaid insurance, taxes, organization expenses, &c.
b Giving effect to changes authorized by board of directors July 24, 1940,
and Sept. 25, 1940. and the common stockholders Oct. 23, 1940. c Earned
deficit which has been eliminated (see text below).

Changes in Accounting Policies—
Harrison Hoblitzelle, President, in a letter to stockholders informs them

in regard to certain changes recently made in the accounts and accounting
policies of the corporation, pursuant to authorization of the directors, and
with the approval of stockholders Oct. 23, 1940. The changes relate to (1)
depreciation, property and reserve accounts and (2) capital and surplus
accounts.

(1) Depreciation, Properly and Reserve Accounts—(a) The Bureau of
Internal Revenue, in the course of an examination during 1940 of the
corporation's Federal income tax returns for the years 1937, 1938 and 1939,
raised a question as to the amounts which had been claimed for deprecia¬
tion. In order to arrive at a basis for depreciation charges which would be
acceptable to both the Internal Revenue authorities and the corporation,
a survey was made by American Appraisal Co. for the purpose of deter¬
mining the remaining life expectancy of the corporation's plant assets. As
a result of this survey, the reser\f«e for depreciation at Jan. 1, 1940, was
reduced to a figure agreed upon with the Internal Revenue authorities, and
adjustments were made in related accounts, all of which resulted in an
increase of $3,379,914 in plant assets account at that date, and a corre¬

sponding reduction in the deficit account. Computation of depreciation on
the basis agreed upon with the Internal Revenue Department required the
payment or $132,948 and interest on account of Federal and State income
taxes for the years 1937 and 1939. After charging $50,000 of this amount
to the reserve provided in 1937, the balance of $82,948 was charged to deficit
account.

(b) In view of altered conditions, it had become evident that the amount
of the reserve for shrinkage in value of investments was more than adequate
for its purpose, and resulted in carrying such investments, less reserve, at a
figure substantially under their appraised value. In order to correct this
condition, the reserve was reduced by $40,000, which was deducted from
the deficit account.

(2) Capital and Surplus Accounts—(a) The capital was reduced in the
amount of $75,150 by the retirement of 2,505 shares of commc"1 stock held
in the corporation's treasury. The balance of the cost of this stoek, namely
$51,562, was charged against capital surplus.

(b) The amount of capital represented by the 456,576 shares of common
stock, outstanding after the aforesaid retirement of 2,505 shaies, was re¬
duced from $13,697,280 to $456,576, and the difference, amounting to
$13,240,704, was transferred to the credit of capital surplus.

(c) In view of the fact that the preferred stock has a preference upon
liquidation of $100 per share, the amount of capital represented by the
100,000 shares of preferred stock outstanding was Increased from $6,666,666
to $10,000,000, and the difference, amounting to $3,333,333 was charged
against capital surplus.
(d) Pursuant to authorization by the board of directors, the deficit

account has been eliminated by charging the balance thereof, amounting
to $11,303,571, against capital surplus, and a new account has been created
having the designation "earned surplus since Jan. 1, 1940." This pro¬
cedure will permit the corporation, commencing as of Jan. 1, 1940, to reflect
undistributed earnings as earned surplus instead of as a reduction of deficit .

—V. 151, p. 2498.

General Steel Wares, Ltd.—Participating Dividend—
Directors have declared a participating dividend of 19 cents per share

in addition to the regular quarterly dividend of $1,75 per share on the 7%
participating preferred stock, both payable Nov. 20 to holders of record
Nov. 8. Participating dividends of 25 cents ■
and on Feb. 20, last.—V. 151, p. 551.

General Time Instruments Corp.

were paid on Aug. 20, May 20

16 Weeks Ended— Oct. 5, '40
Net sales $4,432,455
Oper. costs and expenses 3,708,443

Net operating income
Other income (net)..

Earnings—
Oct. 7. '39 Oct. 8, '38
$3,837,192 $3,142,932
3,402,858 2,971,361

Oct. 9. '37
$3,729,645
3,218,636

Consol. net inc. before
pension fund loss &

Pension fund loss.
Prov. for Fed'l & Cana¬
dian income taxes

$724,012
3,419

$434,334
Dr580

$171,571
3,632

$511,008
546

$727,431 $433,754 $175,203
52,258

$511,554
41,549

331,505 75,041 4,922 73,630

Consol. net income... $395,926 $358,713 $118,023 $396,375
Earns, per share on com. $0.97 $0.86 $0.14 $0.98
► Note—Provision has been made in the 16 weeks ended Oct. 5, 1940 for
additional Federal taxes for the year to date, as imposed by the excess
Profits Tax Act of 1940.—V. 151. p. 245.

Georgia RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $364,853 $344,449 $320,966 $321,100
Net from railway ... 100,631 89,176 83,345 51,390
Net ry. oper. income... 89,913 85,184 78,827 45,788
From Jan. 1—

Gross from railway 2,939,711 2,718,810 2,567,225 2,839.553
Net from railway 558,181 480,440 388.451 504,056
Net ry. oper. income-.. 481,334 457,505 353,620 531,202
—V. 151, p. 2043.

Gimbel Bros., inc.—New Director—
Bruce A. Gimbel has been elected a director of this company to fill a

vacancy in the board.—V. 151, p. 1721.

Georgia & Florida RR.—Earnings—
[Includiug Statesboro Northern Ry.]

Period End. Sept. 30— 1910—Month—1939 1940—9 Mos.—1939
Railway oper. revenue.. $83,252 $103,631 $866,340 $891,129
Railway oper. expenses. 86,30 1 86,507 816,911 777,765

Net revenue from rail¬
way operations

Railway tax accruals—

Railway oper. income.
Equipment rents (net)..
Joint facility rents (net).

Net ry. oper. income.
Non-operating income. -

Gross income..
Deductions from income

Surp. applic. to int...
x Loss or deficit.

x$3,049
8,164

$17,124
7,956

$49,429
74,336

$113,364
72,253

x$l 1.213
57

1,908

$9,168
1,562
1,946

x$24,907
20,020
17,248

$41,111
23,913
17,648

x$13,178
890

$6,659
976

x$62,175
10,523

x$450
9,470

x$12,288
1 415

$6,635
379

x$51,652
3,038

$9,020
2,965

x$12,703 $6,256 x$54,690 $6,055

Oper. revenues (est.).
—V. 151, P. 2498.

■Week Ended Oct. 21
1940 1939
$21,650 $23,350

-Jan. 1 to Oct. 21
1940 1939
$927,490 $959,154

Georgia Southern & Florida Ry.
1939

$181,329
1940

$198,468
42,227
12,836

1,874,912
346,109
99,761

September—
Gross from railway
Net from railway
Net ry. oper. income—
From Jan. 1—

Gross from railway
Net from railway.
Net ry. oper. income—
—V. 151, p. 1896.

Globe Indemnity Co.
1940 1939

Assets-** $

Cash In banks 2,157,364 2,019,182
U. S. Govt, bonds.24,327,519 21,285,283
State, mun., rail¬
road & oth. bds.
Astocks 10,553,458 12,501,067

Real estate 750,000 1,000,000
Prems. in course of
collec. not more
than3 mos. due. 2,976,908 2,866,223

Int. A rents due A
accrued... 207,417 242,895

Sund. bals. due 651,565 710,466

31,280
11,959

1.714,791
280,061
43,165

Earnings—
1938

$183,595
44,175
26,512

1.506,359
143,117

def32,891

1937
$176,334

16,657
def4,293

1,847,623
368.924
183,863

Financial Statement Sept. 30—

Total 41,624,231 40,625,117

-V. 151, P. 987.

1940

Liabilities— $
Reserve for claimsl6,366,546
Res. for unearned

premiums 7,840,802
Res. for comma .on

uncoil'd prems
Res. for taxes A

sundry accts
Vol. res. for con-

tings, incl. fluc¬
tuation in mkt. •

value of securs.. 5,663,666
Capital.,—.-
Surplus

565,717

1,217,500

2,509,000
7,509,000

1939
S

16,685,928

7,519,929

539,770

943,000

7,436,483
2,500,000
5,000,000

Total 41,624,231 40.625,117

Goodyear Tire & Rubber Co.—Order—
Company has received orders on a sub-contract basis for rubber tank

track blocks for a large number of combat tanks from American Steel
Foundries, American Car & Foundry and the Rock Island Arsenal.
Calling for about 130,000 units, the orders will total between $250,000

and $500,000. The rubber units will be vulcanized to metal plates and
furnished by Goodyear's Akron mechanical goods piant, with necessary
bushings and accessories. Immediate steps have been taken to launch
production, which is expected to be under way within three weeks. The
orders are scheduled to be completed by March 1941.—V. 151, p. 1280.

Gorham Mfg. Co.—$1 Dividend—
The directors have declared a dividend of $1 per share on the common

stock, no par value, payable Nov. 15 to holders of record Nov. 1. Dividends
of 50 cents were paid on Oct. 15, Sept. 16, June 15, March 15 and on Jan. 15
last. A dividend of $1 was paid on Dec. 15, 1939 and compares with 50
cents paid on Nov. 15, 1939; dividends of 25 cents paid on Sept. 15, June 15
and March 15, 1939; one of $1 paid on Jan. 16, 1939; dividends of 25 cents
paid on Dec. 15, Sept. 15 and June 15, 1938, and a dividend of $1.25 paid
on Jan. 26, 1938 —V. 150, p. 2044.

(The H. W.) Gossard Co.—.50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, no par value, payable Nov. 18 to holders of record Nov. 7.
This compares with 25 cents paid on Sept. 3, June 1 and March 1, last.
See also V. 149, p. 2688.—V. 151, p. 1721.

Grand Union Co.—Dividend—
Directors on Oct. 25 declared a fourth distribution of $1 on each $5.45

original face, amount of dividend arrearage certificates, payable Dec. 2,
1940, against surrender of distribution coupon No. 4. This leaves out¬
standing a balance of $1.45 on each $5.45 original face amount of arrearage
certificates. Like amounts were paid on Sept. 7, June 8 and March 8, last.
It was voted to terminate at the close of business on Nov. 30, 1940, the

right to exchange dividend arrearage certificates for capital stock of the
company.
It was also voted to withdraw on the same date the right to exercise sub¬

scription warrants for capital stock at $10 a share.

Sales—
Sales for 33 weeks ended Oct. 19, 1940. amounted to $22,403,538, com¬

pared with $20,212,963 in the corresponding period of the previous year,
an increase of $2,190,575 or 10.8%.—V. 151, p. 2044.

Granite City Steel Co.—Earnings—
9 Mos. End. Sept. 30— 1940 1939

Net sales $7,855,722 $6,603,388
Cost of sales, sell., gen.
and admin, expenses. 7,079,566 5,848,738

Depreciation 580,900 526,686

1938 1937
$4,478,862 $11,647,840

4,387,315
337,471

10,779,784
348,995

Operating profit
M iscellaneous income ..

$195,266
29,131

Total profit $224,397
Interest charges 111,784
Special charges, including
Federal income tax 10,588

$227,964 loss$245,924
21,789 43,015

$249,753 loss$202,908
123,875 48,679

36,879 1.586

$519,061
46,956

$566,017
29,580

72,401

Net profit. $102,025 $88,999 loss$253,175 $464,036
Shs. com. stock (no par) 382.488 382,488 382.488 382,488
Earnings per share $0.26 $0.23 Nil $1.21
—V. 151, p. 702. I
Graton & Knight Co.—To Pay Preferred Dividend—
Directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, payable Nov. 15 to holders
of record Nov. 4. Like amount was paid on Aug. 15, May 15 and Feb. 15.
last, and on Dec. 28, 1939, and previous dividend was the regular quarterly
dividend of $1.75 per share distributed on Nov. 15, 1938.'—V. 151, p. 551.

Great Lakes Paper Co., Ltd.—Earnings-
8 Months Ended Aug. 31—

. , 1940
Operating profit after providing for selling, adminis¬
trative and general expense $1,221,1/4

Interest on bonds and on deferred coupons 200,000
Depreciation 304,000

1939

$569,846
204,020
299,680

x Net profit — $717,174 $66,146
x Before provision for Dominion income and excess profits taxes and

provincial income tax,
Note—The profit for the year 1940, will be subject to a minimum tax by

Dominion and Provincial Governments of 35%. Until the basis on which
"standard profits" of newsprint companies has been determined by the
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Minister of Finance for purposes of excess profits tax, it is not possible to
estimate the necessary provision for taxes on 1940 earnings.—V. 151,
p. 1144.

Great Northern Ry.—Earnings—•
1940 1939

$12,162,776 $11,323,532
6,323,446 5,443,972
4,634,592 4,065,689

September—
Gross from railway—
Net from railway. . .
Net ry. oper. income
From Jap. 1—

Gross from railway. _ _ . .

Net from railway.. _
Net ry. oper. income
—V. 151, p. 2045.

75,008,607 66,773,971
27,222,630 21,215,453
17,187.969 12,378,495

1938 1937
„,

$10,682,076 $11,952,314
5,140,667 5,926,350
4,011,511 4,415,416

57,030,766 73,136,857
16,434,024 26,145,554
8,393,978 18,952,090

Green Bay & Western RR.-
1940
$151,879
44,463
19,279

1,259,833
333,362

'

158,499

—Earnings—
1939 1038
$150,784 $138,724
48,879 40,621
23,868 18,638

September-
Gross from railway.
Net from railway
Net ry. oper. income...
From Jan. 1—

Gross from railway_____
Net from railway......
Net ry. oper. income...
—V. 151, p. 2045.

Guelph Carpet
$1.50 Dividend—
Directors have declared a dividend of $1.50 per share on the common

stock, payable Nov. 1 to holders of record Oct. 22.—V. 149, p. 3873.

1,241,460
357,243
155.825

1,126,149
287,278
116,060

1937
$166,726
71.061

• 65,458

1,303,486
360,076
220,078

& Worsted Spinning Mills, Ltd.

Gulf Power Co.—
Period End. Sept. 30—

Gross revenue _ ...

Operating expenses.
Taxes—.
Provision for deprec

-Earnings—
1940—Month—1939
$170,343 $165,556
78,007 84,898
25,021 19,932
15,833 14,583

1940—12 Mos.—1939
$1,981,774 $1,838,427
1,009,638
253,939
186,250

985,442
206,790
204,625

Gross income ....

Int. and other deduct'ns
$51,482 ;;

>:■; 19,647
$46,142
19,701

$531,946
242,679

$441,570
238,597

Net income
Divs. on pref. stock

$31,835
5,584

$26,441
5,584

$289,267
67,014

$202,973
67,014

Balance
—V. 151, p. 2046.

$26,251 $20,856 $222,253 $135,959

Gulf & Ship Island RR.- ■Earnings—
1939
$96,136
( 5,804
19,641

860,465
32,577

defl93,588

September— v 1940
Gross from railway $116,989
Net from railway 26,979
Net ry. oper. income.._ def2,031
From Jan. 1—

Gross from railway. .... 879,966
Net from railway 40,883
Net ry. oper. income defl90,106
—V. 151, p. 2046.

Guysborough Mines, Ltd.—Earnings
3 Months Ended Sept. 30—

Tons ore milled
Net income from metals produced
Development and operating costs

Operating profit ...

Non-operating revenue

Total income
Provision for taxes

1938
$86,415
def5,246
def32,838

902/559
13,872

def228,322

1937
$138,918
24,457

def4,197

1,220,362
221,338

def13,608

1940
7,573

$71,036
49,409

$21,627 "
285

$21,9m
8,250

1939
6,968

$61,487
40,943

$20,545
■ 971

$21,516
430

Profit before "write-offs" $13.662 $21,086
Note—In the above figures no allowance has been made for depreciation of

buildings andmachinery.—V. 151, p. 702.

Hancock Oil Co. of California—Earnings—
3Mos. End. Sept. 30— 1940 1939 1938

Gross oper. income $1,749,428 $2,058,389 $2,178,459
aOosts.oper. & gen.exps. 1,442,136 1,565,837 1,511,334
Intang. develop, exps... 21,321 80,549 152,284
Deprec., depl. and aban¬
donments 83,728 - 88,778 128,584

1937
$1,577,124
1,222,360

78,569
1

99,300

Net income $202,244 $323,225 $386,257 $176,895
alncluding raw material, operating, selling and administrative expenses*

State, county and Federal taxes.—V. 151, p. 2499.

(M. A.) Hanna Co. (& Subs.)
Period End. Sept. 30— 1940—3 Mos.—1939

Net inc. after all chgs... $1,235,951 $791,613
Int. on long-term debt._ 4,219 8,153
Federal taxes 170,651 95,318
Deprec. & depletion 148,473 106,635

Earnings—
1940—9 Mos.—1939
$2,681,852 $1,497,368

17,103 25,972
309,279 147,248
338,555 255,432

$581,506 $2,016,915 $1,068,717

161,976 485,304 486,029

246,037 V 693,244 492,000

Consol.net corp. inc.. $912,607
Pref. divs. paid during
period — 161,539

Com. divs. paid during
period.— _ — — 297,105

Com. shares outstanding
at end ofperiod.. 1,016,961 1,016,961 1,016,961 1,016,961

Earns, per share Com— $0.74 $0.41 $1.51 $0.57
Note—Federal taxes are estimated to provide for the normal and excess

profits taxes.—V. 151, p. 1433.

Hawaiian Pineapple Co., Ltd.—Dividends—
Company paid a dividend of 25 cents per share on its common stock on

Oct. 31 to holders of record Oct. 21. This compares with 50 cents paid
on Aug. 30, last, 25 cents on July 31, May 27 and April 30, 1940 and on
Dec. 21, Oct. 31, July 31, April 29 and Jan. 31, 1939.—Y. 151, p. 1723.

-Earnings-
-12 Months-

Hazel-Atlas Glass Co. (& Subs.)-
3 Months

Period— Sept. 28, '40 Sept- 30, '39 Sept. 28, '40
Net sales, royalties & other oper. rev. $8,080,119 $28,448,811 $30,279,806
x Cost ofgoodssold-....— 6,158,480 21,570,667 23,195,202
Provision for depreciation... 197,376 756,661 771,105

$1,724,263 $6,121,482 $6,313,499
721,387 2,669.107 2,836,804

$1,002,877 $3,452,375 $3,476,695
6,795 68,946 26.292

Gross manufacturing profit.......
Selling, general & admin is. expense...

Gross operating profit.—
Other income— _ .. - . . . _

Total income-----..-------- $1,009,671
Other charges— 11,099
Prov.forFed. inc. taxes (est.)—y277,405

Net profit------ — $721,167
Cashdividends— ...— 543,011
Capital shares outstanding-_—.—__ 434,409
Earnings per share- - - - $1.66
x Including materials, maintenance and repairs, labor, royalties, taxes

and other operating costs, y There is an additional $80,000, included in the
above Federal income tax deduction, withheld from this quarter's earnings,
to provide for the latest normal tax rate increase of 3.1%, retroactive to
Jan. 1, 1940. So far this year, the Federal normal income tax rate has
increased 6% to a total of 24%. No provision is considered necessary at
this date in respect to the Federal excess profits tax.—V. 151, p. 702.

$3,521,321 $3,502,987
226,177 98,551
597,308 737,615

$2,666,821
2,172,045
434,409
$6.14

$2,697,837
2,172,045
434,409
$6.21

Hercules Powder Co.—Government Contract—
The U. S. Army announced on Oct. 28 that it awarded a contract last

Sept. 28 to this company for additional facilities at Radford, Va. The
contract is valued at approximately $10,000,000. The original project for
a smokeless powder plant was announced Aug. 16 at an approximate cost
of $25,000,000. This addition brings the total cost of this plant to about
$35,000,000 and will increase the contemplated production by approxi¬
mately 50% above the output originally planned, the Department said.
Terms of the new contract are similar to those announced on Aug. 16.—
V. 151. p. 2499.

Hershey Chocolate Corp. (& Subs.)
3 Mos. End. Sept. 30— 1940 1939

Gross profit on sales.... $3,871,671 $3,868,325
Shipping expenses 729,347 696,405
Sell., gen., admin, exps. 691,107 647,304

—Earnings—
1938 1937

$3,147,934 $2,784,160
665,944 663,246
579.174 566,529

Operating profit
Other income.

Gross income
Cash discount, &c__._
x Federal taxes.

Net income
Conv. pref. dividends.
Common dividends. _.

$2,451,217 $2,524,616 $1,902,816 $1,554,384
83,274 85,920 10,370 178,363

. $2,534,491
207,124

. 634,568

-y$l,692J99
. 253,844

514,312

$2,610,536
183,005
501,232

$1,926,300
253,844
514,312

$1,913,186 $1,732,747
226,443 209,863
330,762 329,293

$1,355,981 $1,193,592
253,844 253,844
514,312 514,312

$824,643 $1,158,144 $587,825 $425,436Surplus...
Shs. com. outstand'g (no
par).. 685.749 685.749 685,749 685,749

Earnings per share. $2.10 $2.44 $1.61 $1.37
x No deduction was made for Federal surtax on undistributed profits,

y No provision for excess profits tax in excess of 24% normal tax.—V.
151, p. 552.

(Edward) Hines Lumber Co.—To Refinance Bonds—
Ralph Hines, President, in a letter dated Oct. 24 to holders of Hines

Land &. Timber Co. 1st mtge. & collateral trust bonds and interest scrip,
states:.
At its meeting held Oct. 23, the board of directors approved a plan of

refinancing the present first mortgage & collateral trust bonds due July 1,.
1948, as well as the interest scrip secured by the same mortgage.
This refinancing will be effected in part by the use of the company's own

funds and In part by the proceeds of a loan which it is planned will be made
by the First National Bank of Chicago.
Negotiations leading to this loan have been pending for only a short time,

and agreement therefor was signed Oct. 23 and payment of both bonds and
scrip will be made at par for both securities at the Continental Illinois
National Bank & Trust Co. of Chicago, on or about Jan 1, 1941. Formal
call for redemption and payment of these bonds and scrip will be issued
later. . :

Under the terms of the management trust indenture, the management
trust under which the company is now operating will terminate upon the
deposit with the trustee of funds sufficient to pay the face amount of the
bonds, together with interest thereon to Dec. 31, 1940, and the scrip.
Consequently, a notice will be sent to bondholders requesting that they
send in their management trustees' certificates for stock at the same time,
in order to permit the transfer agent to issue a stock certificate calling for
an equivalent amount of stock.—V. 150, p. 3978.

Holly Development Co,—Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938 ., 1937

Net earnings— $33,760 x$59,817 $111,669 $72,344
Refund of Fed. inc. taxes (>49,313
Dividends paid — 27,000 27,000. . 27,000

Balance, surplus.
Earned surplus Dec. 31.

27,000

$6,760 $32,817 $133,982 $45,344
309,420 278,777 138,350 86,806

Total earned surplus _

8ept. 30 $316,180 $311,594 $272,332 $132,150
x After providing $7,126 ($59,772 in 1939) for loss on abandonment of

company interest East Coalinga lease.
1

Balance Sheet Sept. 30
Liabilities— 1940 1939

Cap.stk. ($1 par). $900,000 $900,000
Accounts payable. 3,607 9,626
Taxes accrued 8,812 8,429
Res. for dividend- 9,000 9,000
Res. for deprec. & j
- depletion 824,669 834,092
Res. for Federal In¬
come tax....-- 8,452 13,189

Earned surplus—. 316,180 311,694

Assets- 1940 1939

Capital assets—$1,387,789 $1,426,805
Invest, and adv.. 272,614 272,614
Marketable secur. 12,500 12,500
Claims agst. closed
banks......... 631 ; 531

Acc'ts receivable-. 15,955 15,656
Inventory. ... 2,490 2,988
Cash............ 377,030 351,022
Deferred charges _ - 1,610 3,813

Total... .-$2,070,620 $2,085,930

-Earnings-

Total ...$2,070'520 $2,085,930
—V. 151, P. 702.

Hoskins Manufacturing Co.*
9 Months Ended Sept. 30—

Mfg. profit before depreciation.
Selling, general and admin. expenses-

Operatingprofit
Net income on bonds and miscell

_

Profit— — —

Depreciation.. ■ __ — -

Provision for Federal income tax—

Net profit-—------

Net profit per share—.
Note—Depreciation and income taxes subject to corrections prior to the

end of this year.

1940
$726,938
197,570

$529,367
12,522

$541,889
30,034
121,000

$390,855
$0.81

1939
$549,718
174,263

$375,455
32,358

$407,813
30,608
61,750

$315,455
$0.65

1938
$372,693
144,317

*$228,376
11,240

$239,616
35,257
31,245

$173,113
$6.36

Balance Sheet Sept. 30
1940

$653,873
117,293

177

234,040
519,639
111,642
5,184
5,428

489,857
1

26,265

1939

$531,975
130,127

185

219,888
484,182
129,945
3,792

485,347
1

26,095

Liabilities—

Accounts payable .

Accrued expenses-
Provision for Fed¬
eral taxes——

x Capital stock...
Surplus-,—------

1940

$42,465
170,766

144,991
1,200,000
605,076

1939
$53,490
118,278

75,850
1,200,000
563,917

Assets—

Cash.. ——

y Notes, Ac., rec—
Sundry acc'ts rec.
Inventories —

U. S. Govt, sees—
Other bds. A stks.
Accrued Int. rec..
Cl'ms in closed bks
z Land, buildings,
machinery, Ac—

Pat'ts A good-will.
Deferred charges - -

Total——-$2,163,298 $2,011,535 Total—-$2,163,298 $2,011,535
x Represented by 480,000 shares capital stock, par $2.50. y After

reserves of $3,500. z After reserve for depreciation of $288,159 in 1940
and $323,433 in 1939.—V. 151. p. 553.

Houston Lighting & Power Co.--~-Earning8—
Period End. Sept. 30—* 1940—Month—1939 1940—12 Mos.—1939

•

$1,206,169 $1,127,128 $12,758,754 $12,120,279Operating revenues
Operating expenses
Direct taxes —

property retirement re¬
serve appropriations-.
Net oper. revenues-

Other income.————-

Gross income....-—
Int. on mortgage bonds.
Other interest and deduc.
Net income.

423,722
196,564

466,043
144,574

5,615,958
1,763,655

lllWlliO . 'pmi ,yxw *»« v.

Dividends applicable to pref. stocks for the period

245,994 149,749 1,422,164
$3,956,977

26,369

$3,983,346
962,500
166,426

$2,854,420
315,078

$366,762
1,329

$368,091
80,208
13,176

$247,010 $274,707

$339,889
1,692

$341,581
80,208
14,363

4,916.055
1,613,019

1,597,700
$3,993,505

17,338

$4,010,843
962,500
170,297

$2,878,046
315,078

Balance.~
-Y. 151, P. 1898.

... $2,539,342 $2,562,968
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Hudson River Power Corp.-—To Issue $14,455,000 Bonds
—Authorized to Absorb Affiliate, System Properties, Inc.—
The New York P. 8. Commission has authorized the corporation to

absorb its affiliate, System Properties, Inc. and to issue $8,000,000 of
3%% first mortgage bonds, due 1958, and $6,455,000 of 4% second mtge.
bonds, due 1962.
Hudson River Power Corp. (formerly International Hydro-Electric Corp.)

and System Properties, Inc. are subsidiaries in International Hydro-
Electric System.

Proceeds from the sale of these obligations, totaling $14,535,000, will be
applied toward redemption of $14,135,000 of International Paper Co. 5%
1st Sc. ret. mtge. bonds, due 1947, which were assumed by International
Hydro-Electric Corp. in 1932. In addition, $320,000 will be used toward
payment of a short-term note issued by System Properties to be assumed
by Hudson River Power.
The new first mortgage bonds are to be sold privately to insurance com¬

panies not later than Nov. 15, at not less than 101 to realize not less than
$8,080,000. The second mortgage bonds will be sold to an affiliate. In¬
ternational Paper Co., not later than Nov. 15 at not less than par, to
realize not less than $6,455,000.
The sinking fund provisions of the Commission's order require the com¬

pany to deliver to the trustees of the first and second mortgage bonds semi¬
annually on June 30 and Dec. 31, amounts ranging from $160,000 on June
30. 1941 to $280,000 on Dec. 31, 1957 to the trustees of the first mortgage
and $160,000 on June 30, 1959 and increasing progressively to $360,000 on
Dec. 31. 1961 to trustees of the second mortgage.
All of the outstanding capital stock of System Properties, Inc. and

Hudson River Power Corp. is owned by International Hydro-Electric
System, an affiliate of International Paper & Power Co. System Properties
and Hudson River Power own developed, partially developed and un¬
developed water properties in New York and in Maine, and Hudson River
Power has similar holdings in New Hampshire.
The issuance of the Hudson River Power bonds is part of the plan of

International Paper & Power Co. for refunding its existing funded debt.
On July 1 it proposed to issue $32,000,000 of first mortgage bonds and to
borrow $12,000,000, from banks (postponed) which, plus the amount to
be obtained from the private sale of the Hudson River Power 3% % bonds,
would provide the funds for the complete refunding program. This program
also included merging Southern Kraft Corp. into International Paper Co.
The Hudson River Power bonds will be redeemable on 30 days' notice at

prices ranging from 106% of par on or before Jan. 1,1942, to 100% % of par
if called on or before Jan. 1, 1958.
Under the order of the Commission the property and assets of System

Properties, Inc. are to be transferred to Hudson River Power for a con¬
sideration of $1. Upon the transfer, Hudson River Power is required to
enter the cost of the properties and assets so acquired and the liabilities to
be assumed in a suspense account and the amount of the consideration shall
be retained in suspense until the Commission shall have determined the
original cost of the property acquired, the accrued depreciation thereon at
the time of transfer, and the value of the assets less the liabilities assumed.
Hudson River Power must make such adjustments and entries in its books
and accounts as the Commission may require.

Hupp Motor Car Corp.
the Chandler Act—
The company has petitioned the United States District Court at Detroit

for permission to reorganize under provisions of the Chandler Act, Chapter
10, of the National Bankruptcy Act. The petition was filed by J. Walter
Drake, President.—V. 151, p. 1724.

-Petitions to Reorganize Under

Idaho Power Co.—Earnings-
Period End. Sept. 30—

Operating revenues
Operating expenses
Direct taxes
Property retirement re¬
serve appropriations-

Net operating revenues $209,451
Other income (net) 245

1940—Month—1939
$594,719 $563,564
182,968
158,500

43,800

168,133
150,000

1940—12 Mos.—1939
$6,339,096 $6,003,478
1,936,023
1,595,543

41,600 518,700

1,857,375
1,340,467

462.500

$203,831 $2,288,830 $2,343,136
305 4,355 13,874

Gross income $209,696
Int. on mtge. bonds 56,250
Other int. and deduct'ns 9,333
Int. charged to construe. CV359

$204,136
56,250

Crl5,679

$2,293,185
675,000
121,299
Cr3,096

$2,357,010
675,000
112,271

Net income $144,472 $163,565 $1,499,982 $1,569,739
Divs. applicable to pref. stocks for the period 414,342 414,342

Balance $1,085,640 $1,155,397
—V. 151, p. 2194.

Illinois Central RR.—$1,967,000 RFC Loan•—
The Interstate Commerce Commission on Oct. 30 authorized the com¬

pany to borrow $1,967,000 from the Reconstruction Finance Corporation
to provide funds for the retirement Nov. 1 of $1,290,000 prior lien bonds
and $677,000 general mortgage bonds of Vicksburg Shreveport &iPacific
Ry. | *7 ^
The Commission also authorized the Vicksburg Shreveport & Pacific

Ry. to issue $3,746,000 refunding and improvement mortgage bonds,
series C 5s, to be pledged as collateral security for the RFC loan.

Reconstruction Financing—
The Interstate Commerce Commission on Oct. 18 approved the purchase

for itself by the Reconstruction Finance Corporation, at a price not in
excess of their principal amount and accrued interest, of not to exceed $11,-
016,000 of 3% equipment-trust certificates, series U, obligations of Illinois
Central RR.

Application—The road requests the RFC to purchase the equipment-
truso certificates to enable it to acquire for its use under lease, and eventually
to own, additional equipment consisting of 3,000 steel box cars; a stream¬
lined train consisting of pne 2,000 h.p. oil electric locomotive, one baggage-
dormitory car, one lounge observation car, one dining and kitchen car and
four coaches; two single-car rail motor units; one two-car rail motor unit;

S?, **.p. M. U. diesel transfer locomotives; estimated to cost
$11,094,000.
The equipment is to be financed by an equipment trust under the so-

called Philadelphia plan for not to exceed $11,016,000, to be liquidated in
12 years by 24 equal semi-annual instalments of $459,000 each. The cer¬
tificates issued under the trust will be designated as series U, they will be
non-callable and will bear dividends at the rate of 3% per annum.

Earnings of Company Only
September— ^ 1940 1939 1938

Gross from railway $8,689,860 $8,752,833 $7,941,379
Net from railway
Net ry, oper. income
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income.

2,625,573
1,868,976

3,008,954
2,252,038

71,719,896 68,942,616
15,379,949 16,140,093
8,517,990 9,334,042

Earnings of System
September— 1940 1939

Gross from railway $9,971,508 $10,381,087
Net from railway 3,030,174
Net ry. oper. income.__ 2,053,108
From Jan. 1—•

Gross from railway 82,552,221
Net from railway... 18,279.865
Net ry. oper. income.__ 9,556,056
—V. 151, p. 2194. ,

Illinois Terminal R.R. Co
September—• 1940

Gross from railway $509,087
Net from railway 181,685
Net ry. oper. income 91,842
From Jan. 1—

Gross from railway 4,512,857
Net from railway. 1,520,059
Net ry. oper. income 852,409
—V. 151, p. 1898.

3,716,563
2,729,581

79,371,215
19,067,749
10,445,067

2,389,374
1,590,514

65,602,178
16,015,638
9,033,359

1938
$9,386,688
2,975,115
1,958,134

75,970,218
19,202,150
10.372,540

—Earnings-
1939

$564,867
233,987
167,861

4,240,659
1.360,993
812,750

1938
$462,903
147,984
85,997

3,884,136
1,077,361
524,386

1937
$8,121,872
2,716,574
1,936,661

72,714,937
15,699,533
9,223,797

1937
$9,731,304
3,467,043
2,454,487

84,640,021
19,556,436
11,325,141

1937
$536,383
228,758
155,174

4.670.328
1,724,786
1,164,786

Indiana Associated Telephone Corp.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Operating revenues $151,740 $142,468 $1,310,705 $1,210,873
Uncollectible oper. rev. - 148 138 1.276 1,177
Operating revenues.$151,592 $142,330 $1,309,429 $1,209,696

Operating expenses 78,.549 . 71,040 703,618 622,629
Net oper. revenues— $73,043 $71,290 $605,811 $587,067

Rent for lease of operat- _ ^

ing property 50 50 828 487
Operating taxes. 25,109 20,156 196,070 181,315
Net operating income. $47,884 $51,084 $408,913 $405,265

Net income-..- 36,478 38,762 304,078 295,345
—V. 151, p. 2194.

Inland Steel Co.—Extra Dividend■—*
Directors on Oct. 30 declared an extra dividend of $1 per share in addi¬

tion to the regular quarterly dividend of $1 per share on the common stock,
no par value, both payable Dec. 2 to holders of record Nov. 15. See also
V. 151, P. 703.

International Business Machines Corp.—Netv Director
Directors on Oct. 29 elected Norvin H. Green to the executive and finance

committee of the board of directors, in the place of Oscar L. Gubelman,
deceased,—V. 151, p. 2501.

International Great Northern RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $965,354 $1,028,182 $994,782 $1,174,449
Net from railway. 186,566 208,686 120,384 224,131
Net ry. oper. income 70,216 69,385 defl0,284 63,863

Oro^troxnrailway 8,335,478 8,440,424 8,937,036 9,875,223
Net from railway 937,218 1,039,529 963,782 1,686,698
Net ry. oper. income defl83,485 def211,091 def411,513 358,931
—V. 151, p.1898.

International Mining Corp .—Quarterly Report—
H W. Chadbourne, President, in a letter to stockholders Oct. 21 states:
During the period from Jan. 1, 1940 to Sept. 30, 1940, corporation re¬

acquired 25,900 shares of common stock for retirement at a total cost of
$134,662, thereby reducing to 491,073 the number of shares of common
stock outstanding in the hands of the public as of Sept. 30, 1940. Since
Sept. 30, 1940, corporation reacquired 500 additional shares of its common
stock for retirement at a total cost of $2,014.
At June 30, 1940, the reserve for mining venture losses amounted to

$441,612. This was subsequently reduced to $435,596 by writing off
against the reserve expenditures of $6,016 on a mining venture abandoned.
Directors deemed it advisable to increase the reserve for mining venture
losses by $300,000 by a charge in that amount to the current investment
transactions account, which resulted in a loss of $377,654 in the latter
account at Sept. 30, 1940. The net income in the income account at
Sept. 30, 1940, amounted to $82,797. Deducting this from the aforesaid
loss of $377,654 in the investment transactions account, the net loss of
corporation for the ninemonths ended Sept. 30, 1940, amounted to$294,857.
The reserve for mining venture losses, after the write-off of $6,016 and the
increase of $300,000 mentioned above, amounted to $735,596 at Sept. 30,

, 1940.
At Sept. 30, 1940, the net asset value of the 491,073 shares of common

stock of corporation outstanding in the hands of the public at that date
was $4,566,316, or approximately $9.30 per share, after providing for all
estimated taxes to Sept. 30, 1940, after deducting the reserve of $735,596
for mining venture losses and after providing for estimated Federal normal
income tax of $15,609 (but not Federal excess profits tax) which under the
Second Revenue Act of 1940 would have been payable in 1941 on unrealized
appreciation of listed securities if such securities had been sold at the closing
market quotations on Sept. 30, 1940.
The division of the corporation's net assets into cash, receivables, listed

securities and non-liquid assets, as of Sept. 30, 1940, is as follows:
Cash and receivables, less payable and
less provision for taxes — $529,739 11.60%

Invests, in securities listed or quoted on
New York Stock Exchange or New
York Curb Exchange, taken atmarket
value at Sept. 30, 1940 $666,335 ,

Investments in securities of Canadian
companies not listed or quoted on
New York Stock Exchange or New
York Curb Exchange, taken atmarket
value at Sept. 30, 1940, based on clos¬
ing quotations on Canadian stock ex¬
changes and converted into terms of
United States dollars at the quoted
rate of exchange in New York City
(85%c.) for the Canadian dollar at
Sept. 30, 1940. - 1,390,742

$2,057,077
Less estimated Federal normal income
tax (but not Federal excess profits
tax) which under the Second Revenue
Act of 1940 would have been payable
in 1941 on unrealized appreciation of
listed securities if such securities had
been sold at the aforesaid closing
market quotations on Sept. 30, 1940. 15,609

2,041,468 44.71%
Investments in other mining ventures
and developments, incl. affiliated
companies, stated at cost to prede-
cessor company, plus subsequent ac¬
quisitions and advances at cost, less
reserve of $735,596 for mining ven¬
ture losses 1,953,324 ,,42.78%

Deferred charges (prepaid New York
State franchise tax and advances for
expenses) 41,785 -91%

$4,566,316 100.00%
In making these computations, securities listed or quoted on the New

York Stock Exchange or New York Curb Exchange were valued at the
closing market quotations on Sept. 30, 1940; securities of Canadian com¬
panies not listed on the New York Stock Exchange or New York Curb
Exchange were valued at the closing quotations on Canadian stock ex¬
changes, converted into terms of United States dollars at the quoted rate
of exchange in New York City (85% cents) for the Canadian dollar on
Sept. 30, 1940, and investments in other mining ventures and develop¬
ments, including affiliated companies, were valued at cost. The securities
included in investments in other mining ventures and developments, includ¬
ing affiliated companies, are not dealt in on any exchange and, except for
four securities for which over-the-counter quotations are available, it is
impracticable to make an estimate of their realizable value. The four
securities for which over-the-counter quotations were available were quoted
at an aggregate of $355,379 as at Sept. 30, 1940, as compared with an
aggregate cost of $416,561.—V. 151, p. 1282.

International Ry. Co. (Buffalo)—Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938

Revenues $4,371,530 $4,144,292 $4,171,181
Maintenance 809,948 741,169 539,651
Power operation 202,381 210,687 234,857
Conducting transportation 1,446,452 1,386,976 1,360,203
General (incl. accidents) expenses 684,696 671,949 654,036
Taxes 531,992 521,239 541,838

Net income from operations $696,062 $612,273 $840,595
Interest. 419,044 431,262 622,726
Rentals, &c.__ 29,095 43,369 26,938
Amortization of discount. 38,280 41,865 45,638
Deprec. ofmiscell. physical property. 92,176 92,270
Depreciation of operating property 705,524 714,898 950,165
Deficit $588,057 $711,392 $804,872

—V. 151, p. 554.
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International Rys. of Central America—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Railway oper. revenues. $325,789 $362,985 $4,405,419 $4,486,381
Net rev. from ry. oper'ns 94,752 85,971 1,770,808 1,783,567
Inccome available for
fixed charges........ 49,786 69,567 1,552,473 1,615,056

!Net income. _____ xdef31,197 defl6,110 xl82,578 829,251
x After provision for Federal income tax at 24% Jan-Sept., 1940, incl.

—V. 151, p. 2500. - / :

Interstate Power Co.—To Merge Subsidiary—
The Securities and Exchange Commission announced Oct. 25 that com¬

pany and its wholly-owned subsidiary. Interstate Power Co. of Nebraska,
filed an application (70-188) under the Holding Company Act for an order
authorizing the merger of the subsidiary company into the parent company.
The parent company will assume all the obligations of the subsidiary and
will acquire all of its utility assets. According to the application the purpose
of the merger is to effect certain economies in operations and to enable the
parent to more economically effect the sale of the properties to be acquired
from Interstate Power Co. of Nebraska.—V. 149, p. 3411.

Intertype Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

x Gross profits $332,421 $312,780 $1,030,860 $959,693
Sell. & gen. admin, exps. 259,026 302,803 862,169 927,962

Profit
Other income, net__

$73,396
20,831

$9,977
21,933

$168,692
60,384

$31,731
68,867

Total income.
Provision for taxes

$94,227
y34,000

$31,910
6,000

$229,075
79,000

$100,599
26,000

Net earnings... $60,227 $25,910 $150,075 $74,599
x After provision for depreciation of $22,863 ($47,919 in 1939) for three

months and $68,419 ($143,583 in 1939) for nine months, y Includes $6,000
addition for first six months of the year, due to increase of Federal normal
income tax rate to 24%.
Note—The foregoing statement of earnings for the three and nine months

ended Sept. 30, 1940, which include the results of operation of the English
subsidiary translated into U. S. currency at the current official rate, is in
part estimated and is subject to adjustment at the end of the fiscal year.—V.
151, p. 703. V-V , "''-V

Jacksonville Gas Co .—Earnings—
1940 1939

$649,704 $593,680
418,859 * 360,607

12 Mos. End. Sept. 30
Gross, oper. revenues
Operating expenses

1938
$589,832
355,820

1937
$578,727
347,265

$230,845 $233,073
8,605

$234,013
8,459

$231,462
3,882

$230,845 $241,679 $242,472 $235,344

110,719
2,912

72,130

49,609

Cr3,177

x$1,348*

5,774

113,083
5,054

73,712

43,427

Cr3,177

$9,579

118,833
3,845

78,588

46,425

122,344
4,259

81,090

47,284

Cr3,177 Cr3,194

x$2,042

1,314

x$16,438

1,187

Net operating income _

Non-operating income..
Gross income

Unconditional interest on
1st mtge. bonds

Interest on other debt..
Cumu. conditional int.—

bonds ;__

Prov. for retirements &

replacements
a Int. on indebtedness of
American Gas & Pow.

Co., accrued

Net income T
a Received on account of
prior year accruals
x Loss.

Balance Sheet Sept. 30, 1940 :v;'! )-,■/: I v.;/
Assets—Property, plant and equipment, $6,495,766; investments, $75,211

cash, $29,649; accounts receivable (net), $103,410; merchandise, materials
and supplies, $80,122; insurance deposits, $851; special deposit, $841;
deferred charges, $6,768; total, $6,792,618.
Liabilities—Long-term debt, $5,181,306; cumulative conditional interest

accrued on 1st mtge. bonds, $391,456; consumers' meter and extension
deposits and interest accrued thereon, $95,053; accounts payable, $38,039
accrued unconditional interest on bonds, $36,156; accrued taxes, $66,865;
other accrued liabilities, $1,854; reserves, $411,706; capital stock (par $1),
$50,196; capital surplus, $526,286; deficit, $6,299; total, $6,792,618.
—V. 151, p. 849.

Kansas Oklahoma & Gulf Ry.—Earnings—
1939 1938

$243,087 $202,388
143,309 99,371
93,084 61,160

September— /.
Gross from railway
Net from railway
Net ry. oper. income
From Jan. 1—

Gross from railway_____
Net from railway
Net ry. oper. income
—V. 151, p. 1899.

1940
$192,161
105,829
61,257

1937
$225,165
117,533
77,100

$1,644,275
870,135
524,482

$2,063,256
1,114,928
731,823

$1,691,143
806,686
491,830

$1,773,314
941,547
605,713

Kansas Pipe Line & Gas Co.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable Nov. 15 to holders of record Nov. 1. Dividend of 10 cents
was paid on May 25, last, and one of 15 cents was paid on Feb. 29, last.
—V. 150, p. 3205.

(Julius) Kayser & Co. (& Affiliated Cos.)—Earnings—
3 Mos. Ended Sept. 30—• 1940

Income from operations $106,637
Interest 3,318
Depreciation 61,943
Reserve for taxes 10,989

1939
$191,693

659
55,844
14,971

1938
$246,551

754
56,140
11,475

1937
$292,733

1,191
' 69,907
4

19,750

Net profit $30,388 $120,220 $178,182 $201,885
Note—The above figures do not include earnings of Julius Kayser (Aus¬

tralia) Pty., Ltd., or Kayser Bordor, Ltd. of England.—V. 151, p. 2501.

Keith-Albee-Orpheum Corp. (& Subs.)—Earnings—
39 Weeks Ended— Sept. 28 '40

a Profit $1,148,767
Settlement of lease oblig.
Depreciation 510,597
Prov. for income taxes.. 148,910

Sept. 30, '39 Oct. 1, '38 Oct. 2, '37
$1,550,743 $1,335,035 $1,681,779

400,000
550,288 587,198 592,566
123,914 151,787 174,540

Net prof. aft. all chgs. $489,260 $476,541 596,050 $914,672
Earns, per share on the ,

7% cum. pref. stock.. $7.69 $7.41 $9.26 $14.22
a Before provision for depreciation and income taxes.
For the 52 weeks ended Sept. 28, 1940, the company reports net profit of

$989,346 after all charges. This is equal to $15.56 per share of 7% cumula¬
tive convertible preferred stock.—V. 151, p. 704.

(B. F.) Keith Corp. (& Subs.)—Earnings—
39 Weeks Ended— Sept.28,'40 Sept. 30, '39 Oct. 1, '38 Oct. 2, '37

Profit before prov. for
deprec. & inc. taxes._ $702,352 $980,207 $867,893 $1,210,446

Settlement of lease oblig. 400,000
Depreciation 355,832 389,675 417,011 438,880
Prov. for income taxes.. 66,835 33,960 82,600 107,620

Net prof, after all chgs. $279,685 $156,572 $368,281 $663,946
For the 52 weeks ended Sept. 28, 1940. the company reports net profit

of $698,385 after all charges.—V. 151, p. 704.

(G. R.) Kinney Co., Inc.—To Pay Pref. Div.—
Directors have declared a dividend of $1 per share on the $5 prior pref.

stock payable Nov. 25 to holders of record Nov. 13. Like amount was
paid on Aug. 20, last; and compares with $1.50 paid on Dec. 27, 1939;
$1 on Nov. 10, 1939; 50 cents on July 6, 1939, and $1.50 paid on Dec. 28,
1938, this latter being the first payment made on this issue since Dec. 27,
1937, when an initial dividend of like amount was distributed.—V. 151, p.
1283. ,

Keystone Custodian Funds, Inc.—Registers with SEC—
See list given on first page of this department.—V. 150, p. 4130.

Lake Superior & Ishpeming RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $488,747 $499,498 $177,511 $473,999
Net from railway 366,836 381,549 92,783 339,848
Net ry. oper. income-_. 225.558 296,307 72,442 267,615
From Jan. 1—

Gross from railway 2,694,571 1,958,948 780,315 2,780,067
Net from railway.____ 1,750,328 1,153,259 32,045 1,759,998
Net ry. oper. income— 1,153,205 728,909 defl74,016 r 1,316,711
—V. 151, p. 2048.

( ^

Lambert Co.—Earnings—
Period End. Sept. 30—•

x Net profit
y Earnings per share...

1940—3 Mos.—1939
$342,705 $421,267

$0.46 $0.57
x After charges and taxes.
-V. 151, p. 556.

1940—9 Mos.—1939
$882,378 $1,073,925

$1.18 $1.44

y On 746,371 shares capital stock (no par).

Lane-Wells Co.—Earnings-

Period—
Inc. from field service &
merchandise sales

Cost of field service and
mdse. sales, sell., gen.,
engineering & adminis¬
trative expenses

Operating income
Other income and deduc¬
tions (net)

Net income before pro¬
visions for taxes

x Prov. for Fed. & State
income taxes

-3 Months- 9 Months
Mar. 31 '40 June 30 '40 Sept. 30 '40 Sept. 30 '40

$707,300 $772,100 $791,900 $2,271,300

494,200 530,500 547,200 1,571,900

$213,100 $241,600 $244,700 $699,400

2,500 14,500 1,700 18,700

$215,600 $256,100 $246,400 $718,100

74,000 98,000 92,000 264,000

Net income. $141,600 $158,100 $154,400 $4.54,100
Net income per share... $0.39 $0,44 $0.43 $1.26
x Includes provision for estimated taxes payable under "The Excess

Profits Tax Act of 1940."—V. 151, p. 1283.

Langlade Telephone Co. (Wis.)—Given Bond Permit—
The Wisconsin Public Service Commission on Oct. 18 authorized the

company to issue $6,000 common stock and $100,000 of 4XA % first mort¬
gage bonds to retire outstanding 6% bonds.—V. 131,p. 475.

Lanston Monotype Machine Co.—To Pay 25-Cent Div.—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Nov. 30 to holders of record Nov. 20. This compares with
50 cents paid in each of the four preceding quarters and $1 per share paid
quarterly previously.—V. 150, p. 3516.

Lehigh & Hudson River Ry.—Earnings—
September— 1940 1939 9938 1937

Gross from railway $161,525 $134,591 $125,187 $129,747
Net from railway 62,986 42,932 , 36,548 39,328
Net ry. oper. income... 27,841 13,985 11,349 16,246
From Jan. 1—

Gross from railway 1,235,017 1,1.58,403 1,040,480 1,240,031
Net from railway 416,694 358,498 283,135 377,823
Net ry. oper. income . 171,729 122,902 54,643 158,460
—y. 151, p. 2049. , -V";' v;Vr
Lehigh & New England RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $397,646 $422,437 $280,024 $316,296
Net from railway 164,179 202,112 77,201 74,828
Net ry. oper. income.__ 94,226 159,333 64,842 j 62,504
From Jan. 1— 4

Gross from railway.3,283,312 3,123,626 2,486,224 2,788,919
Net from railway 1,202,877 1,151,716 591,361
Net ry. oper. income 870,872 915,640 476,561 593,449
—V. 151, p. 2048. '

Lehigh Valley RR.—Fees Set in Plan—
Fees amounting to $135,500 were allowed Oct. 22 by a three-judge

Federal district court to five law firms and to two banking institutions for
services to the company in its recent successful readjustment plan. The
awards represented a cut of $46,682 from the $182,182 that was sought by
eight law firms, two banks, a railroad economist and a woman bondholder,
who had acted as her own counsel. , ■ ,

The only claim allowed in full was that of Grover A. O'Neill, New York,
railroad economist, for $1,500. „ ,

The other awards included: $66,000 to Saul, Ewing, Remick & Saul,
Philadelphia, counsel for the road, a cut of $10,000. Firm already had been
paid $31,000; $40,000 to Craveth de Gersdorff, Swaine & Wood, New York
counsel for H. C. Hagerty bondholders committee, a cut of $5,000. They
already had received $30,000. $20,000 to Alexander & Green, New York,
counsel for the company; a cut of $4,500; $2,000 to Larkin, Rathbone &
Perry, New York, lawyers for Central Hanover Bank & Trust Co., New
York, trustee of the Lehigh Valley Terminal Ry. bonds, a cut of $500.
Interest—
Payment of 25% of the interest due Nov. 1, 1940, will be made on

presentation for stamping of coupons from the 4%, 4H% and 5% general
consolidated mortgage gold bonds, due 2003. "
Interest is payable at office of the company, New York, N. Y.

Earnings for September and Year to Date
Sentember— 1940 1939 1938

Gross from railway $4,014,309 $4,126,832 $3,444,839
1,359,702
952,939

32,812,455
8,583,166
4,543,490

821,957
367,788

29,731,744
6,391,969
2,119,333

1937
$3,780,375

977,449
505,274

36,919,124
8,741,989
4,340,218

1940 1939

Net from railway I 1,276,301
Net ry. oper. income— 786,197
From Jan. 1—

Gross from railway 34,722,104
Net from railway 9,646,182
Net ry. oper. income— 4,909,137
—V. 151, p. 1899.

Liberty Loan Corp.—jEarnings—
9 Months Ended Sept. 30—

Net earnings after all charges and provision for
Federal income taxes — $106,847 $65,725
During the nine months' period, the company did a total volume of busi¬

ness aggregating $5,597,000 as against $2,961,000 in the comparable period
of 1939.—V. 151, p. 2049.

Link-Belt Co. (& Subs.)—Earnings-
Period End Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—4939

19,310:327

oS"!'!:::: ,2M $1S $3»4
$1,226,596

92,530
176,630

1,606,430
228,739
760,096

$1,763,942
148,008
256,196

Total— $2,485,018
Sundry chgs. to income. 149,615
Federal tax estimate 554,663
Unrealized loss arising
from fluct't'n of Can.
exchange rates, Dec.31
1939

Net credit to surplus.. $1,780,740 $957,436 $2,556,363 S1.35V37
?DTprr(Sc.C=: $347^637 $47^1 $42l?9?7

61,231
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tlon reserve Federal tax estimate for the period covers normal tax provi¬
sion under the Second Kevenue Act of 1940 only and is subject to addition
for excess profits tax.

Consolidated Balance Sheet Sept. 30
1940

Asset.'— $
Cash 3,755,977
x Accts. and notes

receivable, &c._ 4,704,746
Inventories 4,858,621
Securities owned at
cost-- , ... 1,556,237

Acer. int. rec. on

securities, — 9,932
y Prop., plant and
equip, at cost.— 8,088,955

Invest, in affil. co_
Int. in empl. stock
purchase trusts- 13.000

Other assets 565,498

1939

$

3,136,873

4,166,036
3,544,889

2,299,045

16,138

7,368,903
129,600

20,250
484,117

171,116

1939
S

1,101,327
103,353
171,116

406,750 274,543

654,316 254.153

1940
LlabUiltes— $

Accounts payable- 1,550,471
Pref.stk. divs. pay 103,350
Com.stk.dlvs. pay.
Acer. State, local
& Canadian tax.

Prov. for Fed. inc.
taxes —-

Prov.for cap. stock
taxes —

Prov. for social se¬

curity taxes
Reserves—-
Pref. stock—614%
cum.(par 5100). 3,180,000

z Common stock--10,690,745 10,690,745
Earned surplus 6,967,675 5,664,265
Treasury stock--. £>r525,932 £>r643,172

11,998

146,577
195,900

9,646

127,407
134.668

3,277,800

Total 23,552,966 21,165,8511 Total 23,552,966 21,165,851

x After reserve for receivables of $406,096 in 1940 and $373,301 in 1939.
y After reserve for depreciation of $8,438,047 in 1940 and $8,167,285 in
1939. z Represented by 718,066 no par shares, a Of which $525,932 is
restricted in 1940 and $643,172 was restricted in 1939, through acquisition
of treasury stock, b 33,604 shares common stock in 1939 and 1940 and
977 shares preferred stock in 1939 only.—V. 151, p. 990,

Loblaw Groceterias Co., Ltd.—Extra Dividend—
Directors have declared an extra dividend of 12 Yi cents per share in

addition to the regular quarterly dividend of 25 cents per share on the class
A and class B common stock, all payable Dec. 2 to holders of record Nov. 9.
Similar amounts were paid on June 1 last, Dee. 1 and June 1, 1939, Dec. 1
and June 1, 1938, and Dec. 1 and June 1, 1937.—V. 151, p. 1577.

Lockhart Power Co.—Bonds Called—
A total of $75,000 first mortgage 4A% sinking fund bonds, due Dec. 1,

1955, has been called for redemption on Dec. 1 at par and accrued interest.
Payment will be made at the Guaranty Trust Co. ofN. Y.—V. 141, p. 4018.

Loew's, Inc.—Five More Companies Settle Anti-Trust
Suit with United States—
A consent decree which, in effect, brings to an end the Department of

Justice anti-tri'st suit against five major motion picture companies, was
handed up in Federal Court at New York, Oct. 29.
The Government will proceed against three smaller companies included

in the original litigation and which refused to settle on the government's
terms. It is possible, however, that these firms may yet effect an agree¬
ment with the Government.
A most important provision of the consent decree abolishes "block book¬

ing" of films.
The five companies agreeing to the consent decree, and against which the

Government will drop its suit when the decree is approved by the court,
are: Twentieth Century Fox Film Corp., Warner Brothers Pictures, Inc.,
Loew's, Inc., Paramount Pictures, Inc., and RKO-Radio Pictures, Inc.
These units all own motion picture theatres.
The three companies refusing to come to terms are Columbia Pictures,

Universal Pictures, and United Artists, Inc. These firms own no theatres.
The consent decree was handed up to Judge HenryW. Goddard, and it is

expected to become effective after a hearing by Judge Goddard on any
objections which may be made by independent exhibitors.—V. 151, p. 557.

Long Island Lighting Co.—To Fight Ruling—
The company and the Empire Power Corp. will make immediately a

joint appeal on the decision handed down Oct. 23 in the New York Supreme
Court in Brooklyn directing the former company to repay $4,983,100 in
unsecured loans made to it by Empire Power, it was announced Oct. 25 by
Stehpen Callaghan, counsel for the defendants.
Suit was brought against the companies by a minority stockholder of

Empire Power to compel Long Island Lighting to repay the loan. The court
held that the loans were made in violation of Section 69 of the Public
Service Law.

To Pay Draftees—
Employees of the various companies comprising the Long Island Lighting

System who are called for active service in the military or naval forces of
the United States, under the Selective Service Act of 1940, will receive a
leave of absence during their one year of training. They will also receive
for the fust three months of their service the difference between their com¬
pany's pay and that received from the Government, according to an an¬
nouncement made by Edward F. Barrett, President of this company.
The employees upon completion of their training have an additional 40

days to apply for reinstatement, and on presentation of the proper creden¬
tials, including an honorable discharge, will be restored to their former posi¬
tion or one of equal status, without loss of seniority providing circumstances
have not so changed as to mak-esuch action impossible or unreasonable.
Mr. Barrett also pointed out that employees called for military and

naval service will not lose their group life insurance coverage or their present
status under their company's retirement annuities plan. This policy will
apply to employees called for training with National Guard units or Offi¬
cer's Reserve Mobilization, as well as those who may be drafted in the first
selection made under the Selective Service Act.

Capital Write-Off Ordered—
The Public Service Commission of New York has ordered this company

to adjust the entries upon its books of the former East Hampton Electric
Light Co., which was merged into the Long Island system in 1937, by writ¬
ing off $332,090 from the fixed capital accounts of the East Hampton Elec¬
tric and to record the original cost of the merged company's property at
$920,845.
Milo R. Maltbie, Chairman of the Commission, said that the book cost

of fixed capital of the East Hampton company carried over into the capital
accounts of Long Island Lighting Co. at the date of the merger was $1,252,-
935.—V. 151, p. 2503.

Long Island RR.-
September—

^

Gross from railway $2,359,585
Net from railway 825,254
Net ry. oper. income 255,949
From Jan. 1—

Gross from railway 18,908,458
Net from railway 4,884,592
Net ry. oper. income 720,698
—V. 151, p. 2049.

Earnings—
1939

$2,371,188
778,714
161,007

19,477,008
5,026,221
393,522

1938
$2,046,348

479,220
defl07,621

17,511,926
4,294,893

' 49,407

1937
$2,063,915

410,998
defl06,861

19,063,564
3,891,582

2,738

Los Angeles Ry. Corp.—Earnings—
Period End. Sept. 30— 1940—Month—1939

Passenger revenue $1,020,127 $954,545
Other rev. from transp__ 67 154
Rev. from other rail and
coach operations 6,083 8,569

Operating revenue.
Operating expenses-
Depreciation

Net oper. revenue..
Taxes

1940—9 Mos —1939
$9,271,077 $8,922,367

725 1,118

64,696 78,875

Operating income
Non-operating income.

Gross income
Interest on funded debt
Interest on unfd. debt-

- $1,026,278
767,003
121,641

$963,269
776.340

r 118,994

$9,336,498
7,213,102
1.067,019

$9,002,361
6,988,943
1,074,900

- $137,634
79,859

$67,935
81,173

$1,056,377
723,866

$938,517
709,040

$57,774
156

x$13,238
152

$332,511
1,676

$229,477
3,461

$57,930
66,436

363

x$13,086
67,552

446

$334,187
600,113
3,436

$232,938
629,768
4,573

Louisville & Nashville RR.—Earnings—
1940 1939 1938

$8,126,967 $8,131,941 $7,074,527
2,236,923 2,571,062 2,057,363
1,590,362 1,875,989 1,628,083

72,002,441 63,041,375 56.889,835
18,291,582 16,067,076 12,066,566
12,203,710 10,440,925 7,138,815

1937
$7,725,102
1,970.670
1,523.870

68,070,361
17,250,500
12,296,398

September—
Gross from railway.....
Net from railway
Net ry. oper. income...
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income
—V. 151, p. 2196.

McCampbell & Co., Inc.—Earnings—
Statement of Operations for 9 Months Ended Oct. 5, 1940

Commissions received $635,591
Interest received ... 193,215
Other profit 2,910

Total -...$831,717
Operating expenses 500,806
Interest paid.. 118,351
Addition to reserves - 18,798
Depreciation. 4,823
Federal taxes ; ... ... 38,205

Net profit.. ---.$150,734

Sales Data First 9 Months
' '

1938 1939 1940
Total charges $10,444,393 $14,201,171 $16,492,646
Total yardage 124,599,887 123,220,119 126,885,320
Average yards per pound 3.85 3.07 3.01
Average price in cents per yard 8.38 11.53 13.00
Unfilled orders at Oct. 5 ..$2,725,313 $5,821,126 $5,940,427

Balance Sheet Oct. 5, 1940
Assets—Cash in banks and on hand, $241,567; customers' accounts

receivable, less unearned interest, $2,488,634; mortgage certificate in¬
stalments (due within one year), $3,677; prepaid interest, $1,246; invest¬
ments at cost, $1,081,461; fixed assets, net book value, $23,258; total,
$3,839,843.
Liabilities—Notes payable to banks, $800,000; mill and factory credit

balances, $1,072,862; customers' credit balances, $10,759; accrued interest,
$999; Federal and State taxes, due 1940 and 1941, $55,030; reserves, $84,310;
7% cum. pref. stock (per $100), $866,000; common stock 10,000 shares of
no par value, $500,000; surplus, $449,882; total, $3,839,843.—V. 151,
p. 850. ;■ . .

McGraw Electric Co.-—Earnings-
1940 193912 Months Ended Sept. 30—

Net sales, after deducting discounts, returns &
allowances— $7,741,161 $6,716,615

Cost of goods sold, gen., admin. & selling exps 5,728,018 5,197,600

Other income.

Net profit before prov. for income taxes
Provision for Federal & State income taxes

$1,519,015
74,367

$2,088,339 $1,593,382
473,420 306,343

_ $1,614,919 $1,287,040
$3.41 $2.72

Note—No provision has been made for taxes on excess profits as amount
cannot be determined until the close of the calendar year.
Earnings for the nine months of 1940 included above are subject to audit

and year-end adjustments.—V. 151, p. 2196.

McGraw-Hill Publishing Co., Inc.—To Pay IB-Cent Div.
Directors have declared a dividend of 15 cents per share on the common

stock payable Dec. 2 to holders of record Nov. 19. Like amount was paid
on Sept. 3, May 1, and Jan. 16, last, Oct. 16,1939 and on Jan. 3, 1939 and
a regular quarterly dividend of 15 cents was distributed on Jan. 14, 1938.
—Y. 151. P. 2503. ■

McKesson & Robbins, Inc.—Time to File Plan Extended
Permission to postpone to Nov. 7 the filing of a plan of reorganization for

the company was granted Oct. 25 to William J. Wardall, trustee, under an
order issued by Federal Judge Alfred C. Coxe. A previous court order had
set Oct. 29 as the date for filing a plan.—V. 151, p. 2503.

Maine Central RR.—Earnings—
Period End. Sept. 30— 1940—Month—1939

Operating revenues
Operating expenses ...

Net oper. revenues...
Taxes
Equipment rents
Joint fac. rents—Dr

Net ry. oper. income.
Other income .

1940—9 Mo.?.—1939

Gross income
Deduc. (rentals, interest,
&c.)

Net income
-V. 151, p. 2503.

$903,966
733,593

$1,016,435
649,718

$9,113,322
6,691,256

$8,865,473
6,415,126

$170,373
83,072

Cr1,015
11,634

$366,717
63,121

Cr9,482
26,714

$2,422,066
754,673

Dr94,466
192,226

$2,450,347
593,349

Drl35,941
235,539

$76,682
47,528

$286,364
40,781

$1,380,701
371,469

$1,485,518
354,920

$124,210 $327,145 $1,752,170 $1,840,438

163,108 173,080 1,483,613 1,529.106

def$38,898 $154,065 $268,557 " $311,332

Managed Investments, Inc.—Extra Dividend—.
Directors have declared an extra dividend of five cents per share in addi¬

tion to the regular quarterly dividend of like amount on the common stock,
both payable Nov. 15 to holders of record Nov. 12.—V. 146, p. 918.

Manhattan Shirt Co.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addition

to the regular quarterly dividend of 25 cents per share on tue common stock,
both payable Dec. 2 to holders of record Nov. 12.—V. 151, p. 248.

Marchant Calculating Machine Co.—Earnings—
PeriodEnd. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

a Net profit... c$161,135 $140,701 c$568,902 $502,152
b Earnings per share $0.71 $0.62 . $2.51 $2.21

a After depreciation, normal Federal income taxes, provision for con¬
tingencies, &c., but before Federal surtax on undistributed profits, b On
common stock, c After deducting excess profit taxes.—V. 151, p. 2502.

Master Electric Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

returns & allowances.' $1,424,850 $1,013,426 $3,870,238 $2,796,574
x Cost of goods sold 747,679 532,510 1.976,126 1,539,525

Balance ofprofit $677,171 $480,916 $1,894,113 $1,257,049
Maint. & replacements. 95,705 62,106 268,030 174,025
Deprec. & amortization. 18,703 17,275 56,108 51,827
Taxes (other than inc.)_ 29,032 23,871 87,346 67,700
Rents and royalties 3,227 1,640 7,590 4,276
Sell., gen. & admin, exps. 185,595 152,757 558,402 440,403

Net profit from oper.. $344,909 $223,267 $916,636 $518,819
Other income 4,747 2,908 13,805 9,913

Gross income. $349,655 $226,175 $930,441 $528,732
Income deductions 2,395 6,245 12,883 15,534
Prov. for Fed. inc. taxes y256,000 39,700 y376,000 92,500

Net income $91,260 $180,230 $541,558 $420,698

Net loss .,

x Loss.—Y. 151, p. 2049.
$8,870 $81,084 $269,362 $401,403

x Exclusive of maintenance, depreciation, taxes, rents and royalties,
y Includes $184,000 provision for additional taxes required by Second
Revenue Act of 1940.
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Assets—

Casb..
Mkt. sees, at cost.
Notes & acc'ts rec.

Inventories :

Other acc'ts rec
Other assets

Property, plant <fc
. equip,at cost less

res. tor deprec__
Pat'ts & legal exp.
incident to pat't
applic. less res.
for amort ;

Deferred charges __

Consolidated Balance Sheet Sept. 30
1940

$770,806
25.525
629,846
994,072
4,087
7,075

892,489 774,544

1939 I Liabilities— 1940 1939
$891,289'Accounts payable. $126,650 $109,246
25,325 Acer. Int., wages,

taxes, and exps. 180,794 138,641
Res. for Fed. taxes 431,624 114,551
Res. for conting.. 15,000 15,000
Long-term bonds. 5,000
Common stock 241,500 210,000
Earned surplus ... 2,022,598 1,868,272
Paid-in surplus 349,251 349,252

509,403
558,572
2,738
6,712

19,021
24,497

18,130
23,249

Total $3,367,419 $2,809,963

-V. 151, p. 2504.

Total.i.. $3,367,419 $2,809,963

Massachusetts Plate Glass Insurance Co.—-Extra Div.
At the 21st annual meeting of stockholders held Oct. 30, it was reported

that an extra dividend of 25 cents was paid on Oct. 22, 1940 to holders of
record that day. A regular semi-annual dividend of 50 cents was voted,
payable Jan. 2, 1941 to holders of record Dec. 31, 1940.J—V. 141, p. 2894.
Matachewan Consolidated Mines, Ltd.—Initial Div.—
Directors have declared an initial dividend of two cents per share on the

common stock, payable Nov. 30 to holders of record Nov. 11.
1939
37,734

$218,647
144,449

3 Months Ended Sept. 30— 1940
Tons of ore milled. . 48,009
Net income frommetals produced. . $206,267
Development and operating costs 159,991

Estimated operating profit
Non-operating revenue

Total ...

Provision for taxes

$46,276 $74,199
1,488 ......

$47,764 $74,199
6,750 4,900

Profit before "write-offs" $41,014 $69,299
Note—In the above figures no allowance has been made for depreciation*

—V. 151, p. 851. ifCffy
Medusa Portland Cement Co.—Bonds Called—
Company is redeeming on Nov. 30, $1,096,000 of first mortgage and

collateral trust convertible serial bonds. These bonds, the remaining por¬
tion of a $2,280,000 issue of 10-year serial bonds issued in 1935, have been
paying interest ranging from 5H% to 5H% and will be paid off with

gremiums of from Yt of 1% for bonds maturing Oct. 1, 1941, to 2M% foronds maturing Oct. 1, 1945.
It is understood a five-year loan at 2% to finance that redemption has

been arranged with the Cleveland Trust Co., the Central National and So¬
ciety for Savings of Cleveland and the New York Trust Co.—V. 151, p.
1901.

Menasco Manufacturing Co .-—Annual Report —
Earnings for the Year Ended June 30, 1940

Net sales _ ^ $383,984
Cost of sales. . 281,814
Selling, administrative and general expense.. 112,955
Other expense (net). 801
Interest _ . ....... * . * ..... 4,603
Depreciation. _ _ 50,902
Amortization .. 29,973
Covic license, royalty and development-—-. 93,073

Net loss for the year ended June 30, 1940-.- $190,137

Profit
-V. 151, p. 2504.

$102,685 $65,115 loss$17,526

Merchants & Miners Transportation Co.—Earnings-
3 Mos. End. Sept. 30—

Total revenues .... ; _

Net inc. (after deduct,
of oper. exps., rents,
taxes & deprec,)_._

Amount earned per share
—V. 151, p.851.

1940
$2,089,469

133,072
$0,566

1939
$2,102,298

128,192
$0,545

1938
$2,083,471

234,466
$0.99

1937
$2,180,689

80,280
$0.34

H Merchants Refrigerating Co.—Accumulated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the 7% pref. stock, payable Nov. 1 to holders of record
Oct. 24.—V. 151, p. 1149.

Metropolitan Edison Co.—Earnings—
12 Months Ended Sept. 30—• 1940 1939

Total operating revenues ..$13,584,695 $12,595,146
Operating expenses 4,829,970
Maintenance.... 804,370
Provision for retirements 1,482,411
Federal income tax 981,000
Other taxes ... ... 1,081,164

Operating income ...

Other income ...

$4,405,780
1.276,840

Gross income.. ...

Interest on long-term debt
Other interest
Amortization of debt discount and expense.
Interest charged to construction

Net income...
Dividends on preferred stocks ...

$5,682,620
1,745,543

73,859
133,568

Crl2,259

$3,741,909
1,275,322

5,168,435
757,086

1,200,000
579.737
933,372

$3,856,517
1,599,090

$5,455,607
1,750,881

21,759
133,568

104

$3,549,294
1,276,317

Balance ....

-V. 151, P. 1901.
$2,466,587 $2,272,977

Mid-Continent Airlines, Inc.—Stock Offered—Murdoch,
Dearth & White, Inc., Des Moines, Iowa; George F. Ryan &
Co., Chicago, 111., and Kalman & Co., Inc., St. Paul, Minn.,

are offering at $5 per share 100,000 shares of common stock
(par

Balance Sheet June 30, 1940

Assets—Cash, $116,390; accounts receivable (less reserve for doubtful
accounts of $5,719), $51,757; notes receivable, $1,207; inventories, $355,-
239; land, $25,698; buildings, machinery & equipment (less reserve for
depreciation of $147,808), $398,852; intangible assets, $167,022; otber assets,
$167,142; deferred charges, $14,399; total, $1,297,766.
Liabilities—Accounts payable, $121,271; note payable (bank), $50,000;

notes payable (other), $11,250; notes payable 'portion of long-term debt
due within one year), $21,631; advances received on contracts, $191,500;
customers' deposits, $1,285; wages payable, $9,587; taxes payable, $1,727;
social security taxes, $7,665; accrued interest, insurance and commission,
$8,768; purchase obligations, $42,357; capital stock (par value $1), $900,000;

Said-in surplus, $416,764; capital surplus, $9,048; earned surplus (deficit),195,148 total, $1,297,706.—V. lol, p. 558.

Mengel Co.—Earnings—
3 Months Ended Sept. 30— 1940 1939 1938

Net sales... $2,756,692 $2,334,104 $1,939,251
Cost of sales, &c., expenses 2,482,231 2,099,877 1,800,522
Depreciation.. 84,810 91,734 83,529
Depletion.. .. 43,439 46,442 34,615
Interest charges 31,873 35,064 38,188
Miscell. P, & L. items (net) Crl4,017 Cr4,128 Cr77
Provision for income taxes. _ . 25,671 ......

Transfer Agent—First National Bank, Kansas City, Mo.
Business—Company was incorporated in Delaware, May 6, 1936. It

is engaged in the transportation of passengers, mail and express by airplane
over all of Route 26, except the extension from Bismarck-Mandan, N. Dak.,
to Minot, N. Dak., pursuant to amended certificate of public convenience
and necessity dated April 9, 1940 issued by the Civil Aeronautics Board.
Company also certificate of public convenience and necessity dated July 18,
1940 covering Route No. 48 between Minneapolis, Minn, and Kansas City,
Mo. via Des Moines, Iowa and between Des Moines, Iowa and St. Louis,
Mo., but has not yet commenced operations over this route. Company
expects to commence operations over Route No. 48 in October or Nov., 1940
and between Bismarck-Mandan, N. Dak. and Minot, N. Dak. on Route
No. 26 some time in 1941.
Subject to weather conditions, the company operates the following daily

schedules totaling approximately 4,500 miles:
One trip daily each way between Minneapolis, Minn, and Tulsa, Okla.,

with intermediate stops at Sioux City, Iowa; Omaha, Neo., and Kansas
City, Mo,
One trip daily each way between Minneapolis, Mirn. and Tulsa, Okla.,

with intermediate stops at Watertown, S. Dak.; Hurson, S. Dak.; Sioux
Falls, S. Dak.; Omaha, Neb., and Kansas City, Mo.
One trip daily each way between Bismarck-Mandan, N. Dak. and

Huron, S. Dak.
One trip daily each way between Omaha, Neb. and Kansas City, Mo.,

with an intermediate stop at St. Joseph, Mo.
One trip daily each way betweenMinneapolis, Minn, and Huron, S. Dak.,

with an intermediate stop at Sioux Falls, S. Dak.
Hanfords Tri-State Airlines, Inc. transported mail, passengers, and prop¬

erty over Route No. 26 in substantially its present form without the exten¬
sions from Kansas City, Mo. to Tulsa, Okla,, and from Bismarck-Mandan,
N. Dak. to Minot, N. Dak., from July 2, 1934 to July 1, 1936, when it
sold the airmail contract held by it and certain other property to the com¬
pany in consideration for 168,137 shares of the company's common stock.
Company did not purchase all of the assets of Hanfords Tri-State Airlines,
Inc. and assumed none of its liabilities except liabilities accruing under
the airmail contract. Since July 1, 1936, company has operated the route,
including, since Sept. 1, 1936, the Kansas City-Tulsa extension.
Company transports air express pursuant to agreement with Railway

Express Agency, Inc., under which, after certain deductions, the gross
air revenues (as defined in the agreement) are divided 87 Pi % to the com¬
pany and 12H% to the Express Agency. , „ . .

Purpose—Tne estimated net proceeds from the sale of the 100,000 shares
of stock are $400,000. „ . x .

It is expected that the company will obtain a loan of approximately
$240,000 from'a bank upon the security of the three Lockheed Lodestar
airplanes and certain of the equipment which the company expects to
purchase. Company has made no definite arrangements with respect to
the proposed loan but it is estimated that legal expenses in connection with
the loan will amount to $2,000 and that the loan will bear 4% interest.

So far as is now determinable, it is the present intention of the company
to devote the funds to be raised by the sale of the 100,000 shares of unissued
stock offered hereby, and by the proposed bank loan of approximately
$240,000 to the purchase of three Lockheed Lodestar airplanes and of
certain equipment, accessories and tools for use in the company's operations,
and to the payment of certain notes and accounts payable. Any excess
of the funds obtained over the amount necessary for these purposes will
be added to working capital and used for general corporate purposes.

Underwriting—There is no firm commitment for the sale of any of the
100,000 shares of unissued common stock. Murdock, Dearth & white,
Inc.; George F. Ryan & Co., and Kalman & Co., Inc. are the underwriters.
Under the provisions of the underwriting agreement the underwriters

agree to use their best efforts to sell all of the 100,000 shares at a selling
price to be mutually agreed upon by Murdoch, Dearth & White, inc.
and the company. Company agrees to pay the underwriters a commission
of 17 Yz % of the agreed selling price on all shares sold by the underwriters
at said price. In addition to the commission the company has agreed to
reimburse the underwriters for their costs and expenses (including attorneys
fees) incurred in connection with the underwriting agreement and the
issuance, registration, qualification and sale of the 100,000 shares, not
exceeding, however, the sum of $5,000. , , ,

Warrants and Options—The 40,000 outstanding shares of common stock
are to be deliverable upon the exercise of warrants on or before July 26,
1941 at a price of $2.50 per share. Such shares are owned of record by
Thomas Fortune Ryan, 3d, President of the company, and have been or
will be deposited by him with Commerce Trust Co., Kansas City, Mo.,
under a deposit agreement dated as of Sept. 16, 1940. Ihe warrants will
be issued by Commerce Trust Co. as depositary under deposit agreement
and each such warrant will be in bearer form and will provide that the
bearer thereofmay, on or before July 26, 1941, receive such portion of the
40,000 shares as may be designated in such warrant upon surrender of
such warrant to the depositary and the payment of $2.50 for each share
so deliverable. Warrants not exercised on or before July 26, 1941, shall
The warrants are to be issued in substitution for an option agreement,

dated July 26, 1938, between Thomas Fortune Ryan, 3d and Murdoch,
Dearth & White, Inc., and George F. Ryan granting to Murdoch, Dearth
& White, Inc., and George F. Ryan the exclusive option until July 26,
1942 to purchase up to 40,000 shares of common stock owned by Thomas
Fortune Ryan, 3d at the price of $2.50 per share. This option agreement
was entered into by Thomas Fortune Ryan, 3d as an inducement to Mur¬
doch, Dearth & White, Inc., and George F. Ryan to undertake the dis¬
tribution of 40,000 shares of convertible preference stock of the company.
Company is advised that interests in the option were assigned by Murdoch,
Dearth & White, Inc., and George F. Ryan to a limited number of selected
persons, including certain dealers participating in the distribution of the
convertible preference stock. It is contemplated that warrants covering
such number of 40,000 outstanding shares as corresponds to the interest
of each of such persons in such option shall be delivered to such persons.
The following is a list of persons to whom it is contemplated that warrants
covering 10% or more of the 40,000 outstanding shares will be issued:
George F. Ryan & Co., Chicago. 7,000 shs.; Barbara James McGreevy,
Kansas City, Mo., 4,000 shs.; Murdoch, Dearth & ^Vh'te, Inc., Des
Moines, Iowa, 8,200 shs. In addition, it is contemplated that George F
Ryan, an officer, director and stockholder of George F. Ryan & Co^ will
receive warrants for 1,598 shares and that P. R. Doelz and Edwin White,
officers of Kalman & Co., Inc., will together receive warrants for 4,145
6h<Lr6S '' ' ''
In an greement to issue warrants, dated Sept. 16, 1940, by and between

Thomas Fortune Ryan, 3d; Murdoch, Dearth & White, Inc., and George
F. Ryan, it is provided that the option agreement dated July 26, 1938
shall be canceled and Thomas Fortune Ryan, 3d shall enter into said
deposit agreement and shall deposit with said depositary certificates for
40,000 shares of common stock of the company subject to certain terms
&ncapit$izcntim—Company has an authorized capital stock of 560,000
shares (par $1), of which 60,000 shares are convertible preference stock and
500,000 shares are common stock. There are now outstanding 288,798
shares of common stock and no shares of convertible preference stock.
Eauipment Trust Notes—On Sept. 1, 1940, there was outstanding $129,875

equipment trust notes, series A, bearing interest at the rate of 4% per an¬
num, issued by the company on April 1, 1940 under conditional sale agree¬
ment, dated as of March 1, 1940, between the company and Guaranty
Trust Co, of New York, as trustee.

Income Account Years Ended June 30, 1940

Total operating revenue....
Operating expenses

Gross operating income ...

Income other than operations..

1940
$739,201
698,432

$40,770
6,504

Total gross income $47,274
Deductions from gross income...... 7,484

1939
$533,115
561,250

ta*$28,135
2,707

loss$25,428
1,811

1938
$421,838
517,960

1088$S6,121
5,370

loss$90,751
4,477

Net income..
Non-recurring Income

Total income. -

Prov. for Federal & State income taxes

loss$27,240 loss$95,228$39,790
18,600

$58,390 loss$27,240 loss$95,228
12,739

Net income $45,651 def$27,240 def$95,22S
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Balance Sheet as at June 30, 1940
A $$€l&*****

Fixed assets (net) —-.5312,200
Intangibles 100,000
Cash 76,876
Accounts receivable ....... 152,095
Inventories 36,210
Prepaid expenses-.—...--..-- 22,865
Deferred charges.— ..... 31,566
Other assets......*—...,—... 178,419

Liabilities—
Common stock (par SI): 5288.799
Long-term debt.. 105,125
Notes payabie 120,281
Accounts payabie 77,773
Deferred passenger revenue 2,360
Reserve for aircraft and engine
overhaul 14,354

Reserve for experimental flights. 3,302
Paid-in surplus 160,000
Capital surplus-.... :.. 124,625
Earned surplus 13,611

Total...........— .

—V. 151, P. 2050.

Middle West Corp.—Earnings—
Period End. Sept. ZD— 1940—3 Mos.—1939

Income—Subsidiary cos.
consolidated....... $517,607 $253,963

Other companies-.... 58,957 50.291
Other income * 63 6,813

Total $576,627 $311,067
Gen. & admin, expenses. 40,608 34,766
Taxes.... 5,707 8,907
Income taxes.. 28,734 6.207
Net income.

Earnings per share of
capital stock.....—, $0.15 $0.08

5910,232 Total. ....5910,232

1940—9 A/0.?.—1939

$1,212,084
170,846

225

$1,383,155
153,974
20,082
47.943

$848,689
137,196
21,038

$1,006,924
114,688
19,559
60,115

$501,579 $261,127 $1,161,156 *812,562

$0.35 $0.25
Note—-Provision for Federal income tax in the current periods has been

computed in accordance with the requirements of the Second Revenue Act
of 1940.—V. 1.51, p. 2505.

Midland Valley RR.—Earnings-
September-— 1940 1939

Gross from railway $123,746 $146,744
Net from railway 58,044 72,072
Net ry. oper. income... 36,770 47,321
From Jan. 1—

Gross from railway 988,800 1,025,654
Net from railway — 416,934 469,657
Net ry. oper. income 233,462 298,300
—V. 151, p. 1901.

1938
$150,450
80,870
59,326

1,002,954
419,312
257,314

1937
$152,685
73,489
50,758

1,131,365
506,265
357,844

Midland Steel Products Co.—Earnings-
Period End. Sept. 30—

Manufacturing profit—
Expenses -

Operating profit.....
Other deductions
Depreciation....
Federal income taxes—
Res. for profit shares—

1940—3 A/os.—1939
$825,511 $578,702
107,303

$718,208
45,372
97,471
257,662
57,536

103,965

$474,737
38,496
107,215
47,857
32,903

194C—9 Mos—1939
$2,866,278 $2,467,701

319,832

$2,546,445
140,694
297,693
545,962
210,806

315,297

$2,152,404
127,268
323,594
265,744
170,155

Netprofit.. $260,166 $248,266 $1,351,290 $1,265,643
Note—Provision for estimated Federal taxes reported in quarter ended

Sept. 30, 1940, includes $149,436 additional provision from Jan. 1, 1940,
occasioned by new rates for normal and excess profit taxes under the Second
Revenue Act of 1940.—V. 151, p. 1435.

Minneapolis Gas Light Co.—Earnings—
12 Months Ended Sept. 30— 1940

Operating revenues $5,749,789
Operating expenses — 3,934,297

1939
$5,259,878
3,650,081

Net operating income
Non-operating income

1938
$4,9.54,963
3,374,151

$1,815,491 $1,609,797 $1,580,812
3,220 26,967 38,429

Gross income $1,818,711
Interest on long-term debt 470,880
Interest on other debt 5,816
Prov. for retirements & replacements 277,261
Amortiz. of debt discount & expense

(less premiums) 86,556
Amortization of pref. stock expense.. 7,914
a Interest on indebtedness of Ameri¬
can Gas & Pow er Co

Net income $970,284
Dividends on preferred stocks
Inc. payments on participation units.

k Net income after preferred divi¬
dends and income payments

a Rec. on acct. of prior years accruals
Dividends on common stock

$1,636,764
470,880
4,961

265,032

86,548
7,914

$1,619,241
469.893
5,077

253.894

86,371
7,909

054,803 093,948

126,819
77,928

$856,232
127,213
79,306

$765,537 $649,712

1940
A.ssctS"***" $ §

Prop., plant & eq.26,860,670 26,280,860
Investments 1,868,880 2,011,150
Cash 168,076
Special deposit 4,991
Accts. rec. (net).. 428,629

594,000
Balance Sheet Sept. 30

1939

102,142

Mdse,, materials &
supplies

Insurance deposits
Miscell. current as¬
sets

a Special deposit..

412,809
3,500

26
105

Deferred charges.. 1,199,408

553,217

450,636
7,970

460

420

1,202,558

506,000

1940
$

$890,046
129,603
83,289

$677,154
32,391
627,000

Long-term debt.-.11,772,000
Consum. meter &
extension depos. 87,120

Current Aaccr.liab 1,299,515
b 1st pre!, stock.. 105
Unadjusted credits 5,661
Reserves 2,998,310
Cum. 1st pf. stock
($100 par) 2,256,700

$5 Inc. partic. units 1,500,806
c Common stock.. 2,200,000
Earned surplus 270,653
d Excess of liquid. 41,475
e Liquid, value..Drl,787,916
Capital surplus 10,308,667

1939
Liabilities— $ , $

11,772,000

82,982
1,293,501

420

10,879
2,768,017

2,256,700
1,563,837
2,200.000
211,682
54,105

Drl913,377
10,308,667

Total 30,953,096 30,609,413 Total ....30,953,096 30,609,413
a For $6 1st preferred stock called for redemption (contra). b $6 series,called for redemption—not deposited (contra), c Represented by 44,000no par shares, d Over cost value of participation units reacquired. © Of

participation units outstanding.—V. 151, p. 851.

Minneapolis & St. Louis RR.—Earnings—
September— 1940 1939 1938 1937Gross from railway $967,308 $930,639 $833,246 $873,444Net from railway 334,816 314,358 197,561 257,120Net ry. oper. income... 219,923 188,243 66,554 118,611From Jan. 1—

Gross from railway 6.940,299 6,614,343 6,550,289 6,286,146Net from railway 1,542,244 1,325,015 1,182,151 963,082Net ry. oper. income... 760,565 535,884 364,880 245,936—V. 151, p. 2357.

Mississippi Power Co.—Earnings-
1940—Month—1939Period End. Sept. 30—

Gross revenue

Operating expenses.
Taxes
Provision for deprec'n..

Gross income
Int. & other deduc'ns

Net income ...

Divs. on preferred stock.

$286,515
131,816
53,237
25,000

$339,179
147,069
53,047
23,333

1940—12 Mos.—1939
$3,416,477 $3,636,247
1,719,627 1,752,227
483,688 521,990
295,000 355,000

$76,462 $115,730 $918,161 $1,007,031
41,864 48,019 530,487 580,444

$34,597 $67,710 $387,674 $426,586
21,088 21,088 253,062 253,062

$13,509 $46,622 $134,612 $173,524
Balance

Note—Results of operation through Dec. 18, 1939 of certain properties
conveyed to Tennessee Valley Authority and other public agencies on that
date are included herein.—V. 151, p. 2050.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings
Period End. Sept. 30— 1940—Month—1939 1940—9 Mo?.—1939

Freight revenue $2,2.54.134 $1,936,903 $11,436,336 $9,576,484
Passenger revenue 56,670 80.884 542,817 656,389
All other revenue 113.137 127,705 948,844 957,302

Total revenues...... $2,423,942
Maint. of way & struc.
expense.... . 305,282

Maint, of equipment 212,994
Traffic expenses 33,199
Transportation expenses 637,483
General expenses-.. 51,012

Net railway revenues. $1,183,971
Taxes...*...*... 141,984

Net after taxes $1,041,987
Hire of equipment 47,765
Rental of terminals 12,949

Net after rents $981,273
Other income (net) 6,300

Income before interest
Interest being accrued
and paid.. 3.469

$2,145,492 $12,927,997 $11,190,175

206,417
213,644
33,563
588.727
52.722

2,201.367
2,055;698
314,946

4,917,057
471,971

1,968,560
1,997,319
310,577

4,786.410
493,556

$1,050,419 $2,966,958 $1,633,753
137,060 958,466 921.926

$913,359
58.232
14,103

$2,008,492
211,366
116,604

$841,024 $1,680,522
12,818 88.702

$987,574 $853,842 $1,769,224

5,671 25,593
Balance before interest
on bonds, &c $984,105 $848,171 $1,743,630

[Including Wisconsin CentralJ
September—• 1940 1939 1938

Gross from railway $3,724,657 $3,543,852 $2,629,404
Net from railway 1,616,849 1,653,921 734,469
Net ry. oper. income... 1,255,837 1,277,227 407,978
From Jan. 1—

Gross from railway 23,232,311 20,646,192 18,055,840
Net from railway. 6,039,290 4,365,739 2,312,935
Net ry. oper. income... 3,418,243 1,745,884 def471,687
—V. 151, p. 1901.

Mission Corp.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, no par value, payable Dec. 20 to holders of record Dec. 19. This
compares with 40 cents paid en Dec. 15, 1939; 25 cents paid on June 29,
1939; $1 on June 29, 1938; 25 cents on Dec. 24, 1937; $1 on June 15, 1937,
and an initial dividend of 45 cents per share paid on Dec. 18, 1936.—V. 151,
p. 1436.

$711,827
225.004
118,677

$368,146
106,533

$474,678

36,283

$438,395

1937
$3,056,408
1,138,022
751,672

21,396,173
4,714,413
2,413,087

Mississippi Central RR.-
September— 1940

Gross from railway $66,713
Net from railway defl,051
Net ry. oper. income defl0,358
From Jan. 1—

Gross from railway 569,650
Net from railway def3,600
Net ry. oper. income def87,012
—V. 151, p. 2050.

Missouri & Arkansas Ry.-
September— .. 1940

Gross from railway $108,937
Net from railway 23,517
Net ry. oper. income— 5,110
From Jan. 1—

Gross from railway 864,388
Net from railway 175,396
Net ry. oper. income— 53,887
—V. 151, p. 2050.

-Earnings-
1939
$91,335
22,382
11,044

626,526
55,388

def35,416

-Earnings-
1939
$98,277
24,227
11,812

778,603
141,076
38,069

Missouri Illinois RR.—Earnings—
1940 1939

$202,333 $232,725
90,602 117,370
28,723 82,602

September—
Gross from railway
Net from railway
Netry. oper. income
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income.__
—V. 151. P. 2198.

1,620,616
710,537
374,146

1,655,841
776,656
460,484

1938
$74,000
24,284
14,081

590,180
111,136
24,499

1938
$98,299
26,507
13,220

726,568
97,470

def9,209

1938
91,148
14,022

548

762,540
128,444
def813

1937
$92,981
26,723
14,298

701,968
115,009
36,284

1937
$103,248
24,463
9,168

854,156
138,438
19,721

1937
$135,722
42,467
14,678

1,150,419
370,981
184,041

1937
$2,929,943

839,488
342,376

24,191,568
6,238,205
2,625,881

Missouri-Kansas-Texas Lines—Earnings—
September— 1940 1939 1938

Gross from railway..; $2,372,411 $2,615,397 $2,572,271
Net from railway 561,345 700,532 742,098
Net ry. oper. income... 165,029 298,571 330,217
From Jan. 1—

Gross from railway 20,457,585 20,984,469 20,744,132
Net from railway 4,425,276 4,260,987 3,901,761
Net ry. oper. income... 1,090,222 864,480 475,933
—V. 151, p. 1902.

Missouri Pacific RR.— To Purchase Equipment—
Trustee has been authorized in a Federal court order to purchase 31,750tons of new steel rails together with necessary tieplate, rail anchors andother accessories at an estimated cost of $2,263,050.
The trustee stated that the rail is required for the 1941 relay program butrecommends that immediate delivery be requested because of the existingdemand on the steel mills due to the National defense program.A court order also authorized the trustee of the Missouri Pacific toadvance $105,000 to the Missouri Transportation Co., a subsidiary, for thepurchase of six new 37-passenger capacity, air-conditioned Diesel-propelledbusses.

Stock Control of Terminal Companies Approved—
The Interstate Commerce Commission Oct. 18 approved the acquisitionby the trustee of control of the Union Terminal Ry. and the St. JosephBelt Railway Co. through ownership of their stock.
The report of the Commission states in part:
The Union Terminal has outstanding 5,000 shares and the St. JosephBelt 4,000 shares of capital stock of $100 par value. The Union Terminal

owns all the stock, amounting to $207,000, of the Buchanan Elevator Co.The stock of Union Terminal and St. Joseph companies is pledged under anindenture securing certain 5%% notes issued by Terminal Shares, Inc.,and these notes are pledged, in turn, under one or more indentures of the
Alleghany Corp.
The stock of the St. Joseph companies was sold on Oct. 16, 1929, to theGeneva Corp., and that company then assigned its interest therein toTerminal Shares, a wholly-owned subsidiary of the Alleghany Corp.Terminal Shares completed the transaction, paying $4,600,000 for the UnionTerminal stock and $1,500,000 for the stock of the St. Joseph Belt, or atotal of $6,100,000. On Dec. 31, 1930, the Missouri Pacific and TerminalShares entered into three agreements, one for purchase by the former ofall the stock and certain obligations of the Union Terminal, another for

purchase of all the stock of the St. Joseph Belt, and a third for purchase of a
two-thirds interest in the outstanding stock of certain corporations owning
property in North Kansas City, Mo. The third contract is not involvedin the instant proceedings. On the same date the Missouri Pacific and
Terminal Shares entered into a fourth agreement covering the aggregate
purchase price to be paid for the properties involved in the three contractsfirst mentioned.
The agreed price for the Union Terminal stock and open accounts was

$4,902,425 and for the St. Joseph Belt stock, $1,579,514, or a total of $6,-481,939. By the fourth contract the Missouri Pacific agreed to payTerminal Shares $400,000 on March 1, 1931, and a like amount quarterlythereafter to and including March 1, 1936, or a total of 21 instalments
aggregating $8,400,000. Of this amount the Missouri Pacific paid to
Terminal Shares, during 1931 and 1932, the total sum of $3,200,000.
The trustee admits there was no warrant in law for the payments by the

Missouri Pacific under the contracts of Dec. 31, 1930, but explains that at
that time the theory was that authorization from us under the provisions
of Section 5 (2), as those provisions then existed, was not necessary unti*
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the time came to transfer the stock. In that case, and in the event that such
authorization were denied, the Missouri Pacific might have been severely
penalized tor the reason that, although it agreed to buy the securities
when, as, and if authorized by us to acquire control, the agreements con-
tamed the provision that if, for any reason, the Missouri Packfic should not
complete the purchase on or before Jan. 1, 1936, Terminal Shares might
sell the stock at public or private sale upon such terms as it might determine
and, if the net proceeds of such sale, after deduction of all expenses, should
amount to less than the purchase price, the Missouri Pacific should pay
the difference to Terminal Shares, or, in the event that such net proceeds
exceeded the purchase price, then should receive such excess from Terminal
Shares.
The Missouri Pacific's initial petition in the reorganization proceedings

was filed on March 31, 1933, and its properties have been in trusteeship
since July 1, 1933. In the course of these proceedings, the court required
the contracts with Terminal Shares to be disaffirmed, and directed that
suits be brought to recover the amounts paid thereunder, together with
interest on each instalment from the date on which it was paid. Such suits
are now pending, but in the meantime the court granted authority to settle
the controversy, and negotiations to that end have resulted in a proposed
agreement, which is the basis of the applicant's proposal herein. The court,
by order dated April 4, 1940, approved the proposed transaction and the
making ofan application for our approval and authorization in the premises.
The draft of the proposed contract submitted in the record recites that

the parties desire to compose their differences and all possible disputes
under or with respect to the four agreements of Dec. 31, 1930, and to settle
and discontinue the pending suits. Accordingly, the contract will cover
both the St. Joseph companies stock and the securities of the North Kansas
City corporation.
The transactions contemplated by the agreement are to be made con¬

currently on the 30th day after the granting of our authorization and
approval herein, or the granting of all authorizations and approvals by any
other regulatory bodies having jurisdiction in the premises, whichever may
be the later.
Terminal Sharee will agree to sell or to cause to be sold to the Missouri

Pacific on the closing date 4,000 shares of the St. Joseph Belt's capital stock,
5,000 shares of the Union Terminal's capital stock, open accounts against
the Union Terminal aggregating, as of Nov 30, 1939, $1,999,655, of:which
$209,479 is principal and the remainder accrued interest, and ail other
claims, if any, which the vendor may have against the St. Joseph companies
or either of them, including claims for interest to and including the closing
date. On the closing date, also. Terminal Shares will be authorized to
withdraw to its own use from the Union Terminal the sum of $650,000, in
cash, by way of payment of such part of the obligations included in the
St. Joseph properties as represents interest accrued after Jan. 1,1931. The
applicantwill agree to purchase the St. Joseph properties and, in payment of
the purchase price, to pay to Terminal Shares, or upon its order, the sum
of $400,000 in cash, which the vendee may allocate between the properties
in such portions as he may deem advisable; to execute and deliver instru¬
ments of release of all claims, demands, and causes of action arising out of
the agreements of Dec. 31, 1930; and to dismiss the pending actions without
prejudice. Court costs, &c., not to exceed $4,000, are to be borne by the
parties in equal shares.
The respective obligations of the parties are to be independent of provi¬

sions of the contract relating to the North Kansas City securities; but tne
obligations of both parties are to be subject to the granting of authorization
and approval by us and by any other regulatory body having juiisdiction,
providing that such authorizations and approvals shall not contain any
conditions or restrictions which would prevent the applicant from purchas¬
ing and continuing to own all the St. Joseph properties, any provision
whereby any common canters by railroad shall nave the right to operate
over the properties of the St. Joseph companies or any part thereof, or any
condition or reservation of authority by virtue of which any regulatory
body shall have the power thereafter,to grant to any common carrier by
railroad the right to operate over such properties or any part thereof , unless
such conditions or reservations are expressly accepted by the applicant
within 30 days of the respective dates of the orders of authorization or
approval.
On the closing date Terminal Shares is to cause to be delivered to the

applicant written resignations of all the officers and directors of the St.
Joseph companies. ■>: .-lj;;

Bond Interest— . \. '.v/ vV.',. *v',;;v
Interest of 1%% will be paid on Nov. 1, 1940, on the Missouri Pacific

Ry. 3d mtge. extended 4% gold bonds, due 1938, on surrender of interest
warrant No. 5. Interest is payable at office of J. P. Morgan & Co. Inc.,
New York.
Interest of 2% will be paid on Nov. 1, 1940, on St. Louis Iron Mountain

& Southern Ry. River and Gulf Divisions 1st mtge. 4% 30-year gold
bonds, due 1933, upon presentation of bonds for endorsement of payment.
Payment on bonds represented by certificates of deposit will be made on
Nov. 1,1940, to holders of record at the close of business on Oct. 31,1940.
Interest is payable at office of J. P. Morgan & Co. Inc., New York.

Earnings far September and Year to Date

September— 1940 1939 1938
Gross from railway-... $7,443,369 $7,650,353 $7,224,882
Net from railway...... 1,748,857 1,867,638 1,648,942
Net ry. oper. income... 930,865 977,100 701,591
From Jan. 1—

Gross from railway—. 62,753,023 59,934,495 59,219,235
Net from railway.. 13,086,124 11,838,250 11,274,911
Net ry. oper. income—. 5,607,149 3,975,502 3,306,220
—V. 151, p. 1902.

1937
$7,772,154
1,781,752
877,967

69,733,690
16,532,023
9,114,562

Monomac Spinning Co.—oO-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Nov. 4 to holders of record Oct. 29. Like amount was paid
on Nov. 3, 1939, this latter being the first dividend paid since Nov, 2, 1925,
when $1.50 per share was distributed.—V. 149, p. 2979.

Monongahela Ry.—Earnings—
1940 1939

$441,348 $420,236
251,512 264,014
115,122 149,045

September—
Gross from railway...
Net from railway.
Net ry. oper. income
From Jan. 1—

Gross from railway...
Net from railway.—.
Net ry. oper. income
—V. 151, p. 2050.

-- 3,888,644
... 2,349,983
... 1,115,007

2.766,303
1,609,009
719,516

1938
$308,021
198,204
102,711

2,340,343
1,388,137
343,185

1937
$406,880
240,522
120,938

3,416,475
1,989,682
951,600

Montana Power Co. (& Subs*)—Earnings-
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos —1939

$1,119,408 $17,150,019 $14,398,773
379,085 5,188,578 4,471,099
204,327 3,011,551 2,456,384

Operating revenues. _ ... $1,398,374
Operating expenses 441,192
Direct taxes 257,011
Property retirement and
deple'nres. approp... 148,542

Net oper. revenues... $551,629
Other income (net)..... Drl ,809

Gross income $549,820
Int. on mortgage bonds. .157,170
Interest on debentures.. .: 44,125
Other int. & deductions. 49,264
Int. charged to constr'n. CV742

134,808 1,741,355 1,590,508

$401,188
4,610

$405,798
158,535
44,125
37,719

Net Income—...... $300,003 $165,419
Dividends applicable to preferred stock for period

$7,208,535
Dr4,171

$7,204,364
1,893,283
529,495
480,445
Crl,692

$4,302,833
957,532

Balance titm; $3,345,301
-V. 151, p. 1902.

$5,880,782
Dr12,011

$5,868,771
1,911,132
529,495
420,644
Cr8,477

$3,015,977
957,527

$2,058,450

Montana-Dakota Utilities Co.—Bonds Placed Privately—
The company recently sold privately to two insurance com¬

panies an issue of $1,200,000 1st mtge. 4^% bonds due
May 1,1956. Proceeds are being used to expand company's
natural gas facilities principally in Montana.
Bonds Called—
All of the outstanding 10 year 4H% convertible debentures due Oct. 1,

1946 have been called for redemption on Jan. 1 at 102 and accrued int.

Payable will be made at the First National Bank & Trust Co. of Minnea¬
polis, Minneapolis, Minn.; the First National Bank of Chicago, Chicago,
111., or at the Manufacturers Trust Co., NY Y. City.—V. 151, p. 2507.

Montreal Cottons, Ltd.—Earnings—
Earnings for the Year Ended Dec. 31,1939

Manufacturing profit... ....... $1,181,939
Interest oh investments...— 23,748
Income from rentals, &c ... — 42,013

Total income ...

Provision for depreciation .......

Interest on bonds
Executive salaries ... ...... ......

Directors' fees.. ———

Legal expenses. _.

Provision for income taxes.

$1,247,701
...... 400,000

18,941
. —_ 32,667

7,907
...... 1,713

. 164,000

Net profit. . — —_„—— $622,474
Preferred dividends.. 210,000
Common dividends —————— 60,000
Earnings per share of common .... $13.74

Balance Sheet Dec. 31, 1939
Assets—Cash, $109,018; bills and accounts receivable (net), $941,153!

investments, $258,117; inventories, $1,762,208; sinking fund assets,
$208,001; land, buildings, machinery and equipment (net), $4,975,314;
deferred charges, $73,299; total, $8,327,110,
Liabilities—Accounts payable, $2i6,858; provision for taxes, $204,772;

deposit accounts, $273,700; accrued wages, $107,318; accrued interest on
bonds, $3,148;bonds, $377,648; 7% cum.pref. stock ($100par), $3,000,000;
common stock ($100 par), $3,000,000; sinking fund reserve, $804,948;
contingent reserve, $100,000; pension fund, $106,152; surplus account,
$132,567; total, $8,327,110.—V. 150, p. 1441.

Moore Corp., Ltd. (& Subs.)—Earnings—-
Consolidated Earnings for Year Ended Dec. 31,1939

Total earnings...— ... ....— $2,813,999
Provision for depreciation — . 628,701
Provision for Federal income taxes——- ———— 503,400

Net profit ————l —.... $1,681,898
Dividends on preference A stock L ;— 216,944
Dividends on preference B stock.,— ——— 40,225
Dividends on common stock.., 869,772
Earnings per share of common stock —— — _—. $3.57

Consolidated Balance Sheet Dec. 31, 1939
Assets—Cash, $3,885,915; accounts and bills receivable (net), $2,600,125;

inventories, $2,789,088; land and buildings, machinery and equipment
(net), $5,107,533; investments, $976,524; goodwill and patents, $1; insurance
deposits, prepaid taxes and other expenses paid in advance; $183,289;
total, $15,542,475.
Liabilities—Accounts payable and accrued liabilities, $1,141,362; divi¬

dends payable, $461,475; reserve for Federal income taxes, $720,949;
7% cumulative convertible preference A stock, $3,047,700; 7% cumulative
convertible preference B stock, $523,000; common stock (399,182 no par
shares), $5,931,710; surplus, $3,716,279; total, $15,542,475.—V. 151, p.
1580. .:-v ' . ' ('■' ? " Y .. -

Morse Twist Drill Co.—$2.50 Dividend-—
Directors have declared a dividend of $2.50 per share on the common

stock, payable Nov. 15 to holders of record Oct. 31. Previously regular
quarterly dividends of $1.50 per share were distributed.—V. 149, p. 3878.

Mountain States Telephone & Telegraph Co.—Barns.
Period End.Sept. SO— 1940—Month—1939 1940—9 Mos—1939

Operating revenues ■— $2,303,505 $2,227,752 $20,043,394 $19,062,331
Uncollectible oper. rev.. 7,284 5,900 66,001 48,369

Operating revenues. _. $2,296,221
Operating expenses__— . 1,496,638

$2,221,852
1,436,482

$785^370
324,957

$460^413
378,989

$19,977,393 $19,013,962
13,336,968 12,640,923

$6,640,425 $6,373,039
3,125,882 2,739,017

$3,514,543 $3,634,022
2,713,322 2,893,580

Dec. 30 '39 Dec. 31 '38
. $2,168,587 $2,441,188
. 1,861,205 2,143,559

*

Net oper. revenues.__ $799,583
Operating taxes 414,226

Net oper. income.— . $385,357
Net income .... 281,988
—V. 151, p. 2357.

Munising Paper Co.—Earnings-
Years Ended—

Net sales.. —

Cost of products sold -

Gross profit..— — -

Selling, administrative and general expenses——

Operating profit— - -

Interest, dividends and sundry income

Total income
Interest (other than bond interest), taxes on tim-
berlands, &c

Bond interest— —,

Amortization of discount and expense
Taxes on income incl. adjusts, ofprov. for prior yrs.

Net loss - -- $4,728 prof$12,742
Balance Sheet Dec. 30,1939

Assets—Cash, $149,283: funds held by trustee for payment of bond
interest, $15,650: notes and accounts receivable (net), $314,971: inventories,
$791,163; Investments and other assets, $33,193; timber, lands, plant and
equipment (net), $1,268,899; deferred charges, $124,915; total, $2,698,074.
Liabilities—Note payable, $100,000; accounts payable, $88,138; accrued

liabilities, $61,553; 1st mortgage 5% sinking fund bonds, $612,000; reserve,
$5,791; 5% cumulative 1st preferred stock, $1,033,620; common stock
($5 par), $675,370; earned surplus, $121,602; total, $2,698,074.—V. 145,
p. 2399. v.; ' ■/'. '■ .Y- Y"-'
Muskegon Motor Specialties Co.—Earnings-

Earnings for Year Ended Dec. 31, 1939
Gross profit from sales —; ———.

Belling and administrative expense. — —....

Provision for depreciation — —

$307,382 $297,629
277,839 249,005

$29,542 $48,624
10,685 8,603

$40,227 $57,228

4,846 4,735
31,570 32,500
7,679 6,503
860 748

Profit from operations
Sundry income charges (net)—— —

Provision for Federal income tax... — —

$490,169
123,524
140,885

$225,760
625

37,522

Net income.. ——— —— - $187,612
Dividends on class A capital stock—————...— — 180,000

Balance Sheet Dec. 31, 1939

Assets—Cash, $816,579; United States savings bonds, $7,500; accounts
receivable, $212,009; inventories, $324,449; notes and accounts receivable
from officers and employees, $339; real estate, plant and equipment,
$1,057,848; deferred charges, $8,709; total, $2,427,432.
Liabilities—Accounts payable for purchases and expenses, $53,709;

accrued Federal Income tax (current year), $37,522; other accrued liabilities,
$61,704; account payable to parent company, $2,011; reserves, $32,039;
capital stock (class A. 60,000 shares; common 225,000 shares), $2,205,405;
surplus, $35,043, total, $2,427,432.—V. 151, p. 993.

Nashville Chattanooga & St. Louis Ry.—Earnings
September 1940

Gross from railway--— $1,286,498
Net from railway 304,082
Net ry. oper. income— 212,595
From Jan. 1— ■ ■ .

Gross from railway—— 11,157,564
Net from railway------ 2,189,972
Net ry. oper. income— 1,277,188
—V. 151, p. 1902.

1939
$1,323,364

424,927
320,407

11,013,287
2,443,250
1,496,087

1938
$1,189,913

322,573
233,018

9,991,053
2,022,505
1,135,544

1937
$1,158,582

93,320
33,564

10,999,281
1,668,924
963,214
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(CondeV Nast Publications, Inc. (& Subs.)—Earnings
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

*cha$92,210 $34,220 $182,004 $219,236
y Earnings per share $0.29 $0.10 $0.55 $0.67
x No provision made for Federal surtax, y On Capital stock.
Note—Earnings of foreign subsidiaries for 1940 included in above con¬

solidated figures are actual for first eight months of the year and are esti¬
mated for month of September.—V. 151, p. 559.

National Bellas Hess, Inc. (& Subs.)
Years End. July 31— 1940 1939

SluowiMesr^™_$3.349.754 $3,861,676 $6,592,736
Cost of sales, oper., ad-
minis. & sell, expenses 3,547,838 4,384,853 6,966,193

Loss from operation __
Inc .cred.—int., disc. ,&c,

■Annual Report—
1938 1937

$8,125,966

8,013,380

Income, charge—Prov'n
for Federal and State
income taxes, &c

$198,085 $523,177 $373,457 prof$l 12,586
86,972 53,201 47,460 22,347

$111,112
L '

$469,976 $325,997prof$134,933

I

x52,872 x83,568 xl58,921 114,976

Net loss for period $163,984 $553,544
Earnings per share Nil Nil
x Interest, provision for doubtful accounts, &c.

$484,918 prof$19,957
Nil $0.01

Consolidated Balance Sheet July 31
Assets—

Cash —

Accts.receivable-.
Mdse. at cost or

market -----

Inventory supplies
Prepd. catalog ex,

penses, &c
Due from R. F. C.
Due from of flcers&

employees, &c_-
Assets taken over

from Nat. Bellas
Hess Co., Inc—,

Land and buildings
Organization exp—

1940

$110,903
110,690

198,845
34,183

38,278
50,000

360

558,554
693.098
55,228

1939

556,466
244,208

230,690
45,941

31,183

1,523

555,302
707,193
55,229

Liabilities—
Accounts payable.
Notes payable
Due cust.ref. chks.
outst'd'g current

Misc. exp. accruals
Current maturities
of 2d mtge. note
payable--

Federal <fe State in¬
come tax pay'le

Due to finance Co.
Nat. Hold. Co. 1st

mtge. conv. bds.
5% 2d mtge. note
pay. to RFC

Common stock

Deficit.-,
Capital surplus-—

1940
$146,753
a24,114

48,740
36,905

1939

$96,909
a75,000

55,085

22,950

78,314
'

109,281

170,400 170,400

450,966
1,019,508
992,707
345,460

183,600
1,619,458
828,722
345,460

Total ..--$1,8.50,140 $1,927,734' Total. $1,850,140 $1,927,734

a Due to Reconstruction Finance Corp., secured.—V. 151, p. 559.

National Dairy Products Corp.—20-Cent Dividend—
• Directors have declared a dividend of 20 cents per share on the common
stock, payable Dec. 16 to holders of record Nov. 14. Regular quarterly
dividend of like amount was paid on Oct. 1, last.—V. 151, p. 1903.

National Gas & Electric Corp.—Hearing on Note Issue—
A public hearing was scheduled before the Securities and Exchange Com¬

mission Oct. 29, on the declaration (File 70-176) of corporation regarding
the proposed issuance and sale of a $280,000 2)4% collateral promissory
note to Boatman's National Bank, St. Louis. The company also proposes
to issue and pledge under the note its 5% first lien collateral trust 20-year
bonds, series A, due Aug. 1, 1953, in the principal amount of $280,000.
The proceeds from the sale of the note, together with such of the com¬

pany's funds as may be required, will be applied to the redemption at
102i4% of 5% first lien collateral trust bonds, series B, due June 1, 1947.
These bonds are outstanding in the principal amount of $300,000 and are
subject to a reduction with sinking fund moneys in the amount of $20,000
now on deposit with the trustee.—V. 151, p. 2507.

National Iron Works, Inc.—2lA-Cent Dividend—
Directors have declared a dividend of 2)4 cents per share on the common

stock, payable Nov. 25 to holders of record Oct. 31.—V. 147, p. 3918.

National Public Service Corp.—Sale Postponed—
The New York Trust Co., trustee for the company's debentures, has

postponed to Dec. 18 from Oct. 30 the sale at public auction of a single
block of 712,411 shares of Jersey Central Power & Light Co. common
stock, collateral supporting the debentures. The stock was originally
scheduled to be auctioned on Sept. 10,1936. but the sale has been postponed
from time to time.—V. 151, p. 1728.

National Supply Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939

Net sales to customers..$44.165,880 $36,2.38,485 $61,324,669 $48,510,927
Cost of sales 35,908,835 30,072,955 49,328,581 40,143,699
Selling & gen'l expenses- 4,670,939 4,310,876 6,186,999 5,701,132

Net inc. from oper'ns. $3,586,106
Other income 394,837

$1,854,654 $5,809,089 $2,666,095
437,482 669,274 750,991

Total income
Depreciation _,
x Interest on bonds
Interest (other)
Taxes (other than Fed'l
income taxes

Adjustm't of accts.result¬
ing from foreign ex¬
change conversion

Loss on disposition of
capital assets

Miscell. deductions
Provision for Federal and
Canadian income taxes

$3,980,943
1,210,966
269,214
55,853

$2,292,136
1,252,486
213,694
92,414

$6,478,363
1,602,181
342,085
84,222

$3,417,086
1,908,693
287,693
142,599

950,061 823,975 1,272,671 1,113,913

Crl6,243

Cr2,851
34,222

490,071

3,508

30,630
5,956

42,036

18,811
31,147

4,318

49,300
Cr8,204

11,434

Consolidated net profit $989,650 loss$199,447 $2,379,883 loss$92,661
x including amortization of bond discount and expense.

68,921 705,327

Assets—
c Land, buildings
machinery, &c_.

Cash.,
d Market securs..
b Notes and accts,
receivable

Inventories
Bond sink. fund..
Misc. lnv., &c
Deferred charges..
Patents & licenses.

Consolidated Balance Sheet Sept. 30
1940 1939

26,770,214 28,029,793
4,448,295 4,365,519
2,382,457 2,382,464

11,318,078 12,307,914
24,435,462 21,640,415

199,480
3,829,278
437,013
18,595

3,161,841
233,744
23,285

Liabilities—

534% series prior
preferred stock .22

6% series prior pre¬
ferred stock 6

$2 10-yr. pref.stk.
(par $40) 11

a Commonstock.-ll
Notes payable 1
Funded debt 9
Accounts payable. 2,
Sk. fd. paym't on

1st mtge bonds-
Instalment due on

2% notes
Accrd. taxes,wages
&c 1

Res. for Fed. tax..
Ins. & pen.res.,&c. 2
Capital surplus 2
f Earned surplus .. 1

1940

S
1939

$

,640,400 22,640,400

,468,700 6,468,700

,181,480
,555,280
,000,000
,500,000
,213,960

200,000

100,000

,395,538
561,552
,840,102
,968,964
,013,417

11,181,920
11,555,170
64,500,000
5,608,000
2,814,739

1,033,735
142,821

2,746,470
4,588,926
def936,427

Total 73,639,395 72,344,454' Total 73,639,395 72,344,454
a Represented by shares of $10 par. b Less reserve for doubtful accounts,

c After depreciation, d Market value of $872,690 in 1940 and $1,178 685
in 1939. f Since Oct. 23, 1937. g $2,400,000 due after one year.—V. 151,
p. 2052.

National Railways of Mexico—Securities Delisted—
The New York Stock Exchange announced that on Oct. 28, 1940 the

following securities were stricken from listing and registration:
(a) Mexican International RR. 1st consol. mtge. 4% bonds, due Sept. 1,

1977 (assented and unassented).
(&) National RR. of Mexico prior lien 4\4% gold bonds, due Oct. 1, 1926

assented and unassented), and 1st consol. mtge. 4% gold bonds due
Oct. 1, 1951 (assented and unassented).

(c) National Railways of Mexico prior lien 4 50-year sinking fund
redeemable gold bonds, due July 1, 1957 (assented and unassented),
and guaranteed gen. mtge. 4% 70-year sinking fund redeemable
gold bonds due Oct. 1, 1977 (assented and unassented).

(d) Vera Cruz & Pacific RR. 1st mtge. guaranteed A)4% gold bonds due
July 1, 1934 (assented and unassented).

Application of the Exchange to strike the above securities from listing
and registration has been granted (July 30) by the Securities and Exchange
Commission.—V. 151, p. 852.

National Tea Co.—Earnings—
40 Weeks Ended— Oct. 5, *40 Oct. 7, '39 Oct. 8, *38

x Net loss prof$16,763 $673,85 $828,253
x After interest, depreciation and Federal and State taxes.

Accumulated Dividend—
Directors on Oct. 25 declared a dividend of 55 cents per share on account

of accumulations on the 5)4% cumulative preferred stock, par $10, payable
Nov. 25 to holders of record Nov. 6. Last previous distribution was the
regular quarterly dividend of 13% cents per share paid on Nov. 1, 1937.
V. 151, p. 2358.

Natomas Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939

x Net income $269,625 $338,343
Shs. cap. stk. (no par)._ 975,750 992,920
Earnings per share $0.28 $0.34
x After all charges incl. deprec., deplet., corporate & Federal taxes

estimated at the new increased rates.—V. 151, p. 995.

Nestle-Le Mur Co. (& Subs.)—Earnings—
Years End. Aug. 31— 1940 1939 ■ 1938

Gross profit from sales.. $478,237 $487,866 $418,432
Operating expenses.414,549 427,688 436,272

1940—9 Mos.—1939
$898,607 $900,349
975,750 992,920
$0.92 $0.92

19.37
$476,127
520,905

Net profit from oper__
Other income—

Gross profit
Other expenses-.
Prov. for Fed. inc. taxes

$63,688
6,487

$70,175
46,837
5,946

50,178
8.138

$68,316
34,104
5,750

x$17,840
6.774

x$l1,066
21,153

x$44,778
9,416

x$35,362
4,776

$17,392 $28-,463 x.$32,219 x.$40,138Net profit.
x Indicates loss.

Condensed Consolidated Balance Sheet Aug. 31, 1940
Assets—Cash, $36,756; trade notes and accounts receivable (less reserve

for doubtful accounts of $15,194), $138,253; other accounts receivable,
including officers and employees, $11,106; inventories, $161,356; plant,
equipment, &c. (less allowance for depreciation of $232,215), $53,874;
sundry amounts receivable, $5,716; deferred charges and prepaid expenses,
$26,248; goodwill, $1; total, $433,310.
Liabilities—Trade accounts payable, $28,194; income taxes payable

(est.), $5,972; other taxes, payable or accrued, $5,945; accrued expenses,
including wages, commissions, &c., $4,563; capital stock (138,559 no par
shares, class A, and 33,750 no par shares, class B), $122,101; capital surplus,
$352,449; operating deficit, $85,915; total, $433,310.

New Officials—
At the recent annual meeting of stockholders all directors were reelected

and at the organization meeting of the Board Harold M. Cook was elected
Executive Vice-President and General Manager to succeed M. H. Forster,
who resigned, and W. H. Staples was elected Chairman of the Board, a
new position. T. J. Mclnerney, who has been Treasurer, was also elected
Secretary.—V. 151, p. 2507.

Nevada-California Electric Corp. (& Subs.)—Earnings
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos —1939

Operating revenues $429,208 $418,886 $5,185,165 $5,450,051
Maintenance _____ 16,923 25,983 216,787 249,058
Other operating expenses 140,385 162,311 1,980,254 2,216,637
Taxes. —48.635 43,999 567,222 552,570
Depreciation 51,224 48,791 599,279 592,732

Net oper. revenues._.
Other income

Interest
Amort .of debt disc.& exp
Miscell. deductions

Net income.
Profit on retirement of
bonds & debs. (net)__

Other misc. debits and
credits to surplus (net)

$172,042
2,029

$137,802
944

$1,821,623
34,910

$1,839,054
19,729

$174,071
106,886

> 6,587
1,106

$138,746
112,987
6,803
1,048

$1,856,533
1,336,714

80,903
13,690

$1,858,783
1,361,642

82,024
13,538

$59,492 $17,908 $425,226 $401,580

Drl,074 14,440 36,790

Cr9,018 Dr4,914 Dr33,273 Dr65,587

x Earned surplus $67,437 $12,995 $406,393 $372,783
x Available for redemptions of bonds, dividends, &c.—V. 151, p. 2052.

Nevada Northern

September—
Gross from railway
Net from railway. _____
Net ry. oper. income
From Jan. 1—

Gross fnfcm railway
Net from railway
Net ry. oper. income
—V. 151, p. 2052.

Ry.—Earnings—
1940 1939
$68,898 $56,194
39,569 26,068
18,770 18,255

553,619
308,614
201,471

473,113
223,652
143,113

1938
$52,890
24,819
16,942

395,422
150,500
97,590

1937
$56,903
27,453
21,448

506,380
248,159
185,200

New England Gas & Electric Association—Output—
For the week ended Oct. 25, New England Gas & Electric Association

reports electric output of 9,945,371 kwh. This is an increase of 253,081
kwh., or 2.61% above production of 9,692,290 kwh. for the corresponding
week a year ago.
Gas output is reported at 101,509,000 cu. ft., an increase of 7,249,000

cu. ft., or 7.69% above production of 94.260,000 cu. ft. in the corresponding
week a year ago.—V. 151, p. 2507.

New Idea. Inc.—Earnings—
9 Months Ended Sept. 30— ■

Net sales '
x Cost of sales and operating expenses

1940 1939
$3,896,113 $3,006,218
3,080,234 2,414,525

Profit
Interest, discount and miscellaneous income

$815,880
18,684

Total income $834,564
Provision for depreciation ; 50,231
Provision for Federal tax on income 213,000

$591,693
15,245

$606,938
47,493
118,200

Net profit y$571,333 $441,245
Earnings per share $1.62 $2.10

x Includes selling, general and administrative expenses and sundry
charges. yAfter provision for Federal taxes based on the Second Revenue
Act of 1940.

Balance Sheet Sept. 30, 1940
Assets—Cash, $794,408; U. S. Treasury bills, at cost, $399,978: accounts

and notes receivable (less, reserve for doubtful accounts, discounts, &c., of
$275,957), $1,630,843; inventories, $1,720,404; deferred charges, $83,591;
plant and equipment, less depreciation, $622,032; patents and designs, $1;
total. $5,251,257.
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Liabilities—Accounts payable, $31,784; accrued liabilities, $168,472;
Federal taxes on income, $245,087; reserve for price decline and con¬
tingencies, $300,000; capital stock, 272,000 shares of no par value, $2,252,-
000; surplus, $2,253,914; total, $5,251,257—V. 151, p. 1151.

New Jersey Power & Light Co.—Earnings—
12 Months Ended Sept. 30— 1940 1939

Total operating revenues $4,800,751 $4,449,383
Operating expenses. - 1,375,313 1,445,470
Maintenance-.— 378,383 282,082
Provision for retirements . 1 475,083 503,601
Federal income taxes .. 326,184 186,032
Other taxes .. > 439,600 418,546

Operating income _ $1,806,188 $1,613,653
Other income 73,142 106,115

Gross income . $1,879,330 $1,719,768
Interest on long-term debt 639,150 639,150
Other interest.. 31,249 27,637
Amortization of debt discount and expense " 45,419 45,419
Interest charged to construction .. ; - Cr256 CV282

Net income $1,163,768 $1,007,844
Dividends on preferred stocks .... 198,360 203,565

Balance - $965,408 $804,279
Note—This statement includes no income from this company's invest"

ment in approximately one-third of the common stock of Jersey Central
Power & Light Co. For the 12 months ended Sept. 30, 1940, one-third
of the reported earnings of Jersey Central Power & Light Co. applicable to
the common stock amounted to about $344,000.—Y. 151, p. 708.

New Jersey Zinc Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

x Net income...— $1,796,196 $1,460,290 $5,114,464 $3,507,939
Dividends — 981,632 981,632 3,926,528 2,944,896

Surplus. $814,564 ' , $478,658 $1,187,936 $563,043
Shares cap. stock out¬
standing (par $25)... 1,963,264 1,963,264 1,963,264 1,963,264

Earnings per share — $1.42 $0.74 $3.11 $1.78
x Includes dividends received from subsidiary companies, proceeds from

patents, &c., and after deductions for expenses, taxes, depreciation, de¬
pletion, maintenance, repairs and contingencies. v \

$1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 10 to holders of record Nov. 20. This compares with 50
cents paid on Sept. 10, July 15, June 10 and March 9, last, $1 was paid on
Dec. 6,1939, and previously dividends of 50 cents per share wei'e distributed
each three months.—Y. 151, p. 853. ;. y.

1

New Orleans & Northeastern RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $294,597 $289,333 $273,627 $272,948
Net from railway 128,344 130,173 107,525 101,568
Net ry. oper. income... 68,953 73,846 53,428 41,537
From Jan. 1—• i. ■ '■■■■ ,

Gross from railway 2,356,734 2,251,237 2,270,753 2,469,409
Net from railway , 836,781 824,621 754,786 978,101
Net ry. oper. income... 344,362 326,078 261,967 465,959
—V. 151, p. 1903. yy

New Orleans Texas & Mexico Ry.—Earnings-
September— 1940 1939 1938 1937

Gross from railway $148,533 $165,997 $135,855 $126,910
Net from railway...... 8,948 33,974 def2,171 def27,624
Net ry. oper. income 18,771 39,430 9,968 defl6,800
From Jan. 1— ^

Gross from railway.1,772.272 i 1,769,330 1,746,390 2,007,033
Net from railway.. 489,440 470,166 482,200 751,455
Net ry. oper. income... 557,402 497,868 527,038 784,775
—V. 151, p. 1903.

New York Central RR.—Earnings-
September— 1940 1939 1938 1937

Gross from railway $31,862,647 $31,738,488 $25,801,585 $30,603,439
Net from railway 8,772,487 10,168,210 5,927,010 6,476,076
Net ry/oper. income... 4,559,827 6,338,377 2,193,200 3,165,634
From Jan. 1—

Gross from railway .269,304,442 243,191,568 212,710,312 278,404,921
Net from railway 65,166,104 57,631,195 40,090,946 67,330,539
Net ry. oper. income... 27,636,832 21,354,015 5,580,242 32,155,055
—V. 151, p. 2200.

New York City Omnibus Corp.—Earnings—
[Incl. Madison Avenue Coach Co., Inc., and Eighth Avenue Coach Corp.
3 Mos. End. Sept. 30— 1940 1939 1938 1937

Gross revenue $3,046,306 $3,006,533 $2,735,829 $2,677,188
Net after Fed. inc. taxes
and depreciation 488,649 517,156 452,499 435,955

x Net income. 432,196 442,395 341,370 321,231
x After charges but before excess profits taxes. Before deduction for 3

months ended Sept. 30, 1940, 1939, 1938 and 1937, of $63,441, $61,594,
$59,800 and $58,058, respectively, charged to income in respect of pro¬
vision for amortization of "amount to be amortized on basis of recapture
contract in monthly instalments."—V. 151, p. 2508.

New York Connecting RR.—Earnings—•
September— 1940 1939 1938 1937

Gross from railway $229,877 $229,932 $213,827 $151,821
Net from railway. 149,861 165,140 154,168 95,109
Net ry. oper. income— 135,786 v 174,527 79,514 38,086
From Jan. 1— 7

Gross from railway 1,869,819 1,880,800 1,809,227 1,990,317
Net from railway.—— 1,276,368 1,268,852 1,250,085 1,516,373
Net ry. oper. income... 985,180 972,392 621,880 986,774

Bonds Authorized— 1-.i'"
The Interstate Commerce Commission on Oct. 28 authorized the com¬

pany to issue not exceeding $27,333,000 first-mortgage 3 Yt % bonds, series A,
to be sold at par and accrued interest and the proceeds applied to the
redemption of outstanding bonds. -

Authority also was granted to the Pennrylvania RR. and Howard S.
Palmer, James Lee Loomis, and Henry B Sawyer, as trustees of the
property of the New York New Haven & Hartford RR. to assume, jointly
and severally, obligation and liability, as guarantors, in respect of the
principal of such bonds, interest thereon, and the sinking-fund payments
therefor. See offering in V. 151, p. 2200.

Bonds Called—
All of the outstanding 4M% first mortgage gold bonds, series A due

Aug. 1, 1953 and 5% first mortgage gold bonds, series B due Aug. 1, 1953
have been called for redemption on Feb. 1 at 105 and accrued interest.
Payment will bemade at the Guaranty Trust Co. of N. Y.—V. 151, p. 2200.

New York & Honduras Rosario Mining Co.— Earnings
9 Months Ended Sept. 30— 1940 1939

Prof, from opers. before expends, on new props $452,981 $595,599
Expenditures on new properties 42,464 13,031

Profit from operations $410,517 $582,568
Interest and dividends on investments 27,428 38,134
Interest on Neptune Mining Gold Co. deb. notes,

to Dec. 31,1938.——— - ------ 24,295
For the year 1939 — 28,513 —...

To June 30, 1940 - 14,257
Loss on investments 6,499 prof5,734

Profit - —- $474,215 $650,731
Earnings per share $2.51 $3.45
—V. 151, P. 251.

New York New Haven & Hartford RR.—Interest—
Interest due Nov. 1, 1940 on Naugatuck RR. first mortgage 4% 50-year

gold bonds, due 1954, will be paid on that date at office of SecondNational
Bank, New Haven, Conn.

Earnings for September and Year to Date
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Total operating revenue $7,493,521 $7,660,521 $61,839,051 $60,652,447
a Net ry. oper. income. 1,189,552 1,235,090 4,895,756 4,628,442
Income avail, for fixed

. charges.... 1,333,171 1,362,511 6,294,137 6,169,195
b Net after charges c226,004 c240,941 xc,3,765,069 xc3,981,788

a The leases of the following companies were rejected on dates stated
below but net railway operating income includes the results of operations of
these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut
"Western RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11,
1937; Boston & Providence RR. Corp., July 19, 1938.
b Effective as of these dates, no charges for the stated leased rentals are

included covering the Old Colony RR., Hartford & Connecticut Western
RR., Providence, Warren & Bristol RR., and Boston & Providence RR.
Corp. leases.
c For the purpose of showing the complete account for the operated

system, includes charges for accrued and unpaid real estate taxes on Old
Colony and Boston & Providence properties, accrued and unpaid charges
against said properties for Boston Terminal Co., taxes and bond interest
unpaid subsequent to July 31, 1939. x Deficit.—V. 151, p. 2353.

New York Ontario & Western Ry.—Earnings—
September— - 1940 1939 1938 1937

Gross from railway $439,373 $453,121 $532,791 $484,647
Net from railway defl,746 4,671 30,411 . 1,328
Net ry. oper. income def81,591 def80,432 def63,659 def62,551
From Jan. 1—

Gross from railway 4,114,328 4,766,318 4,780,943 5,014,242
Net from railway 132,809 492,407 251,317 640,848
Net ry. oper. income... def586,710 def338,877 def524,590 def71,075
—V. 151, p. 2508.

New York & Queens Electric Light & Power Co.—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 -

Sales of electricity, lcwh.216,381,922 214,682,385 851,217,114 800,263,291
Sales of electricity $6,440,841 $6,273,377 $27,388,816 $26,030,847
Other oper. revenues 116,729 123,094 487,932 511,472

Total oper. revenues. $6,557,570 $6,396,471 $27,876,748 $26,542,319
a Operating expenses... 3,936,537 4,067,527 15,654,388 15,794,751
Depreciation 593,000 535,000 2,328,000 2,015,030
b Taxes 1,197,292 972,714 4,660,836 4,391,871

Operating income $830,741 $821,230 $5,233,524 $4,340,667
Non-oper. revenues 2,934 4,534 9,056 18,190
Non-oper. rev. deduct'ns 2,264 2,610 12,260 6,405

Gross income. $831,411 $823,154 $5,230,320 $4,352,452
Int. on long-term debt.. 300,000 300,000 1,200,000 1,200,000
c Other interest. 23,890 29,835 267,335 56,477

Net income $507,521 $493,319 $3,762,985 $3,095,975
Dividends declared on preferred stock—... 104,586 104,590

Balance available for divs. on common stock.$3,658,399 $2,991,385
a Incl. maint. expend, of 319,728 311,747 1,377,570 1,359,199
b Including provision for Federal income tax. c Amortization of debt

discount and expense and miscellaneous deductions.—V. 151, p. 1436.

New York & Richmond Gas Co.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues $106,378 $100,538 $1,237,885 $1,203,184
Gross income after retire- _

ment accruals 33,353 30,351 324,368 320,361
Net income 18,546 17,326 151,092 166,077
—V. 151, P. 2358.-

. :■ !

New York State Electric & Gas Corp.—Earnings—
12 Months Ended Sept. 30— 1940 1939

Total operating revenues $26,616,312 $25,344,870
Operating expenses 12,677,099 13,027,687
Maintenance - 1,532,477 1,297,427
Provision for retirements 1,869,181 1,938,778
Federal income tax * 1,050,984 483,231
Othertaxes ....... 2,744,531 2,610,945

Operating income 1 —-- $6,742,041 $5,986,802
Other income (net) .... 52,462 315,001

Gross income ... $6,794,503 $6,301,804
Interest on long-term debt— — 2,326,002 2,486,506
Other interest -—- 136,829 345,493
Amortization of debt discount and expense...— - 100,253 133,359
Amortization of miscellaneous suspense 63,363 65,994
Interest charged to construction.. Cr6,446 Cr6,074

Net income $4,174,501 $3,276,525
—V. 151, p. 2053. 5

New York Steam Corp.-—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mosi—1939

Sales of steam, 1,000 lbs. 901,270 »868,803 n,210,820 |0,182,740
Sales of steam $830,586 $812,201 $10,722,537 $9,840,597
Other operating revenues 2,588 ■ 3,232 57,208 54,356

Total oper. revenues. $833,174
a Operating expenses 1,025,447
Depreciation 147,000
Taxes. 346,624

Operating income x$685,897
Non-oper. revenues.... 18,041
Non-oper. rev. deduct'ns 10,877

Gross income x$678,733
Int. on long-term debt. 244,843
b Other interest 54,612

$815,433 $10,779,745
1,000,858 6,739,507
126,000 671,000
341,582 1,634,397

$1,734,841
77,418
47,441

x$653,007
20,475
7,138

*$639,670
244,843
62,366

$1,764,818
979,370
277,588

$507,860
300,000

$9,894,953
6,489,030
586,136

1,596,133

$1,223,654
78,093
31,807

$1,269,940
1,096,306
254,857

x$H 1,223
200,000

Net income x$978,188 x$946,879
c Miscellaneous reservation of net income—

Balance., $207,860 x$281,223
a Incl. maint. expend, of 213,524 227,108 929,884 977,709
b Amortization of debt discount and expense and miscellaneous deduc¬

tions. c Appropriated net income for acquisition of bonds or of new
property, x Loss or deficit.—V. 151, p. 708.

New York Susquehanna & Western RR.—Earnings—
1938 1937
$231,981 $238,386
69,686 54,664
2,791 6,522

1940
$273,718
93,902
32,253

1939
$259,121
95,489
44,739

September
Gross from railway.....
Net from railway
Net ry. oper. income...

GToeslrorarailway 2,360,457 2,229,863
Net from railway. £50,352
Net ry. oper. income.__ 325,58o , 149,146
—V. 151, p. 2053.

Niagara Hudson Power Corp.—New Directors
The election by the Board of Directors of Charles A. Tattersall as a

Vice-President was announced on Oct. 28 by Alfred H. Schoellkopf, Presi¬
dent of the corporation. Mr. Tattersall continues as Secretary of the
corporation—V 151, p. 709.

2,205,478
677,565
31,360

2,441,919
809,028
273,846
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New York Telephone Co.—Earnings—
Period End. Sept. 30— 1940—3 Afos.—1930 1940—12 Mos.—1939

Operating revenues .$53,609,345 $51,838,948 $216,516,429 $210,178,421
34,731,674 140.188,517 139,798,748
8,489,271 a38,520,681 34,439,514

Operating expenses 34,952,404
Operating taxes _ _al0,614,573
k pffMf 1 1 • 11 11

Net operating income. $8,042,368
Other income (net) — 542,594

Total income "$8,584,961 $9,268,710 $40,167,022 $39,003,594
Interest deductions 1,145,283 1,363,955 4,719.480 5,562,155

$8,618,003 $37,807,231 $35,940,158
650,708 2,359,791 3,063,436

.. $7,439,678
8,426,000

$7,904,755 $35,447,542 $33,441,439
8,426,000 33,704,000 33,704.000

r Total net income—
Dividends

_________

Balance - ~~~x$986,322 ~x$521,245 $1,743,542 x$262,561
a Tax accruals for third quarter of 1940 include 9 months' provision for

additional taxes imposed by the Second Revenue Act of 1940. x Deficit.
—V. 151, p. 2358.

Niagara Share Corp. of Maryland (& Subs.)
19389 Mos. End. Sept. 30—

Divs. and interest
Other income.—

Gross income..
General expenses
Interest, taxes, &c

Net income
Earned surplus Jan. 1—
Miscell. adjust, applic.

1940 1939
-Earnings

1937
$815,187

3,572
$916,730
17,229

$764,485
28,023

$1,055,268
37,398

$818,759
103,816
423,756

$933,959
102,489
523,653

$792,509
109,324

a520,465

$1,092,666
121,176

a524,081

$291,186
1,161,759

$307,817
1,265,947

$162,719
1,264.701

$447,409
1,243,845

Cr7,684 Dr905 Dr3,128 Drl,273

$1,460,629
126,450

$1,572,859
135,000

$1,424,292
135,330

$1,689,981
136,670
220,787

Gross earned surplus.
Class A pref. dividends.
Class B com. stk. divs..

Earned surp. Sept. 30. $1,334,179 $1,437,859 $1,288,962 $1,332,525
a No provision has been made for possible surtaxes on undistributed

profits.—V. 151, P. 561.

Norfolk & Southern RR.-

September— 1940
Gross from railway $414,613

-Earnings-
1939

$399,299
97,307
45,417

1938
$359,641
64,293
17,283

3 417.090 3,343,545
677,620 653,326
229,630 218.389

1937
$398,624
68,407
14,012

3,764,431
858,476
359,026

Net from railway 113,288
Net ry. oper. income 59,522
From Jan. 1—

Gross from railway—... 3,341,938
Net from railway .568,353
Net ry. oper. income 109,134
—V. 151, P. 2053.

North American Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Total oper. revenues $29,831,763 $28,366,681 $128265,415 *120596,041
Operating expenses 11,025,394 10,345,204 47,187,736 44,065,748
Maintenance 1,896,072 1,823.089 7,941,809 7,617,229
Taxes 3,511,894 3,667,276 14,634.353 14,323,073
Prov. for income taxes.. 1,988,921 1.000,061 8,098,940 4,403,877
Approp. for deprec. res. 4,154,453 3,548,231 16,723,373 15,552,793

Net oper. revenues... $7,255,029 $7,982,820 $33,679,204 $34,633,321
Non-oper. revenues 2,196,020 2,150,177 10,582,937 10,203,259

Gross income $9,451,049
Int. on funded debt 3,428,010
Amort, of bond discount
& expense 299,746

Other interest charges.. 18,696
Int. during construction
charged to prop. &
plant Cr51,876

Pref. divs. of subs 1,339,153
Min. ints. in net income
of subs 357,477

Other deductions 87,500

$10,132,997 $44,262,141 $44,836,580
3,501,265 13,796,971 14,477,119

293,243 1,208,311 1,181,589
21,938 79,813 154,755

Cr21,376 Crl54,450 Cr93,553
1,434,597 5,520,446 6,586,641

378,012 1,679,382 1,540,039
87,500 1,250,000 1,187,500

Netprofit $3,972,343 $4,437,818 $20,881,668 $19,802,490
Divs. on pref. stock 955,314 955,458 3,821,544 3,143,133

Bal. for com. divs. &
surplus $3,017,029 $3,482,360 $17,060,124 $16,659,357

Earns, per share of com.
stock $0.35 $0.41 $1.99 $1.94
Note—The consolidated income statement for the 12 months ended

Sept. 30, 1940 includes provision made in September, 1940 for Federal
excess profits tax and for additional Federal income tax for the nine months
ended Sept. 30, 1940 arising from the enactment of the Second Revenue
Act of 1940. The consolidated income statement for the three months
ended Sept. 30, 1940 includes the portion of such taxes applicable to that
period only. The amount of the liability, if any, for excess profits tax has
not yet been definitely determined; the provision made in the consolidated
income statement for such tax is based on what is believed to be conservative
estimate.—V. 151, p. 1286.

North Texas Co.
Period End. Sept. 30—•

Operating revenues.
Operation __

Maintenance
General taxes..
Federal income taxes

(& Subs.)—Earnings—
1940—Month—1939 1940—12 Mos.—1939
$110,398
60,361
16,563
11,551
1,900

$113,044
61,921
16,714
11,224

30

$1,355,598
753,990
199,499
146,149
6,705

$1,361,827
753,055
197,253
144,328
3,631

a Operating income. -
Other income (net)

$20,024
75

$23,154 $249,255
407

$263,559
21

a Gross income
Depreciation

$20,099
10,982

$23,154
12,855

$249,662
129,412

$263,580
147,977

Gross income
Int. on 1st coll. lien bds.:
3% fixed

Int. on equip, notes, &c.

$9,117

2,735
822

$10,299

3,372
898

$120,251

35,191
10,277

$115,603

41,277
9,106

Balance $5,559 $6,029
Interest on 1st collateral lien bonds—3% income-

$74,783
34,225

$65,220
41,221

Net income $40,557 $23,999
a Before depreciation.--V. 151, p. 1729.

Northern Pennsylvania Power Co.—Earnings-
12 Months Ended Sept. 30— 1940

Total operating revenues $2,056,997
Operating expenses 963,601
Maintenance.. 93 591
Provision for retirements 11IIII" 173 902
Federal income tax 107 *800
Other taxes "I.I I64i005
Operating income $553,998

Other income 33,681

Gross income $587 679
Interest on long-term debt I 186*275
Other interest & 20,228
Amortization of debt discount and expense I.I 19^680

1939
1,998,208
980,174
66,793
160,000
79,500
143,339

$568,403
48,242

$616,645
187,087
23,179
19,680

Net income
-V. 151, p. 562.

$361,496 $386,698

jp'

Northern Pacific Ry.—Earnings—
I September— 1940 1939 1938 1937
Gross from railway $6,836,947 $6,703,057 $6,028,148 $6,754,459
Net from railway 2,405,918 2,470,021 1,990,634 2,294,997
Net ry. oper. income 2,044,209 2,057,294 1,697,119 1,932,641
From Jan. 1—

Gross from railway 50,139,885 46,458,322 41,504,418 49,161,055
Net from railway 11,715,201 8,561,561 5,955,954 9,217,665
Net ry. oper. income— 8,896,713 5,583,984 3,156,200 8,059,284
—V. 151, p. 2054.

Northern States Power Co. (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Oct. 26, 1940, totaled 30,688,362 kwh., as compared with 29,513,964
kwh. for the corresponding week last year, an increase of 4%.—V. 151,
p. 2508. ,

Northwestern Electric Co.—Earnings—-
Period End. Sept. 30— 1940—Month—1939 | 1940—12 Mos.—1939

Operating revenues $371,178 $409,104 $4,614,914 $4,671,745
Operating expenses 197,998 ' 222,422 2,325,764 2,282,198
Direct taxes 62,283 63,898 760,598 767,493
Property retirement re¬
serve appropriations.. 25,000 25,000 300,000 300,000

Amort, of limited-term
investments 24 23

Net operating revenues $85,897 $97,784 $1,228,528 $1,322,031
Rent for lease of plant.. 18,630 17,718 218,855 211,564

Operating income $67,267 $80,066 $1,009,673 $1,110,467
Other income (net) Dr56 259 3,845 1,239

Gross income. $67,211 $80,325 $1,013,518 $1,111,706
Interest on mtge. bonds. 22,333 26,860 321,016 323,677
Interest on debentures.. 10,500 117,250
Other int. and deduct'ns 2,456 16,821 83,926 233,278
Int. charged to construe. CV54 Cr61 C'r96 0266

Net income $31,976 $36,705 $491,377 $555,017
Dividends applicable to pref. stocks for the period 334,201 334,185

Balance $157,176 $220,832
—V. 151, p. 1905.

NY PA NJ Utilities Co.—To Merge Subsidiary—
Company and its wholly-owned subsidiary, General Utility Investors

Corp., have filed with the Securities and Exchange Commission a declara¬
tion and applications (File 70-184) regarding a proposal to merge the sub¬
sidiary into the parent company. General Utility Investors Corp. will
acquire its common stock from the parent company. The stock will be
canceled and General Utility Investors Corp. will be dissolved. NY PA
NJ Utilities Co. will acquire all of the assets and assume all of the liabilities
of General Utility Investors Corp.
General Utility Investors Corp. at the present time has no publicly held

securities other than an overdue promissory note held by Chase National
Bank, New York, on which there is an unpaid balance of $755,000. The
note is to be assumed by NY PA NJ Utilities Co. and refunded through
issuance of a note maturing within nine months.—V. 151, p. 1153.

Ohio River Sand & Gravel Co.—Accumulated Dividend—
Directors have declared a dividend of $1 per share on account of ac¬

cumulations on the 7% cumulative first preferred stock, par $100, payable
Dec. 1 to holders of record Nov. 15. Like amount was paid on March 1,
last and Dec. 1, 1939.—V. 150, p. 848.

Oklahoma City-Ada-Atoka Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway..— $25,847 $38,736 $42,297 $42,639
Net from railway 7,188 14,123 11,296 19,593
Net ry. oper income.-- 997 6,929 2,438 9,185
From Jan. 1—

Gross from railway—— 213,485 289,863 331,559 389,723
Net from railway — 45,670 89,412 101,678 139,843
Net ry. oper. income-. defl2,037 30,379 23,737 55,650
—V. 151, p. 1906.

Oklahoma Natural Gas Co.—Earnings—
12 Months Ended Sept. 30— 1940 1939

Operating revenues $9,474,078 $8,219,301
Gross income after retirement reserve accruals 3,541,705 2,989,936
Net income. 2,660,614 1,539,750
a Earnings per common share $3.77 $2.06
a Shares outstanding: 1940. 550,000; 1939, 549,986.—V. 151, p. 2508.

Ontario Steel Products Co., Ltd.—To Pay 25-Cent Div.
Directors have declared an interim dividend of 25 cents per share on the

common stock, payable Nov. 15 to holders of record Nov. 4. Dividend of
75 cents was paid on Aug. 15, last; one of 60 cents was paid on Aug. 15,
1939 and one of 50 cents on Aug. 15, 1938.—V. 151, p. 1582.

Orange & Rockland Electric Co.—Bonds Sold Privately—
The company recently sold privately SI,150,000 3% 1st
mortgage bonds, dated June 1,1940, due June 1,1965. Pro¬
ceeds will be used to redeem at 104 and interest $1,153,000
4% bonds due 1960. Issuance has been approved by the
New York P. S. Commission.
The new bonds were sold at 101 and interest to the following insurance

companies: $700,000 to Mutual Life Insurance Co.; $250,000 to Home
Life Insurance Co., and $200,000 to State Mutual Life Insurance Co. of
Worcester. Mass.
The new issue will be secured by an existing mortgage and supplemental

indenture to be issued to Bankers Trust Co. as trustee. They will be red.
upon 30 days' notice at prices ranging from 105 as of June 1, 1940, declining
at varying premium rates and maturing on June 1, 1965.—V. 151, p. 709.

Otis Steel Co.—Earnings—
3 Months 9 Months

Period— Mar. 31/40 June 30, '40 Sept. 30, '40 Sept. 30, '40
Profit $277,219 $244,127 $953,654 $1,474,999
Bond int. & amort, of
bond disc't & expense. 166,732 164,757 163,868 495,356

Depreciation 276,000 276,000 276,000 828,000
Prov. for Fed. normal
income tax 49,121 49,121

Loss $165,513 $196,630 pf.$464,665 pr.$102,523
—V. 151, p. 710.

Oxford Paper Co. (& Subs.)—Earnings—
3 Months ' 9 Months

Period Ended Sept. 30— 1940 1940 1939
Gain from operations $501,179 $1,498,773 $1,139,213
Other income—net-- 26,467 98,298 66,290

Total income $528,646 $1,597,071 $1,205,503
Depreciation 203,046 601,599 573,166
Interest on bonds and serial notes 45,650 144,028 148,392
Provision for Federal taxes 79,513 213,873 100,026

Net earnings $200,437 $637,571 $383,919
Note—The earnings above are as shown by the books of account as of the

respective dates indicated, without adjustments, and after deduction of
normal Federal income tax imposed by the Second Federal Revenue Act
of 1940, but without provision for any possible excess-profits tax, and are
in accordance with the accounting methods adopted as of Jan. 1, 1939, and
are before audit by independent public accountants.

Preferred Dividend—
Directors have declared a dividend of $1.25 per share on accoun

accumulations on the $5 preference stock, payable Dec. 1 to holde
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record Nov. 15. Dividend of like amount was paid on Sept. 1, June 1 and
March 1, last, and one of SI was paid on Dec. 1, 1939, this latter being the
first dividend paid sinceMarch 1,1938, when a regular quarterly dividend of
$1.25 per share was distributed.—V. 151, p. 2202.

Paramount Pictures, Inc.—Settles Anti-Trust Suit—
See Loew's, Inc.—V. 151, p. 856.

Parker Rust-Proof Co,—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share in addi¬

tion to the regular quarterly dividend of 25 cents per share on the common
shares both payable Nov. 30 to holders of record Nov. 12. Extras of 25
cents were paid on Aug. 31 and on June 1, last.—Y. 151, p. 998.

Pennsylvania-Central Airlines Corp.—Stock Offered—
An underwriting group headed by White, Weld & Co. on Oct.
30 offered 60,000 shares of capital stock. The stock was priced
initially at $15,873^ a share, based on closing quotations for
the stock on the New York Curb Exchange. Other members
of the offering group are Carl M. Loeb, Rhoades & Co.;
Cohu & Torrey, O'Brian, Mitchell & Co.; Paul H. Davis
& Co.; Kay, Richards & Co., and Auchincloss, Parker &
Redpath. The issue has been oversubscribed
Company—Is engaged in the air transportation of passengers, mail and

express. The routes operated by the corporation are as follows:
(1) Between Detroit and Norfolk via Cleveland, Akron, Pittsburgh and

Washington (designated as Route 14);
(2) Between Detroit and Milwaukee via Lansing, Grand Rapids and

Muskegon, with a flagstop at Flint, and between Grand Rapids and Chicago
(designated as Route 32);
(3) Between Detroit and Sault Ste. Marie via Flint, Saginaw-Bay City

and Traverse City and during the period from May 1 to Oct. 31, inclusive,
of each year between Traverse City and Grand Rapids (designated as
Route 41); ' •

(4) Between Washington and Buffalo via Baltimore, Harrisburg and
Williamsport (designated as Route 34);

(5) Between Pittsburgh and Buffalo via Erie (designated as Route 46);
(6) Between Pittsburgh and Baltimore (unnumbered route).
Passengers, mail and express are carried on each of the above-mentioned

routes pursuant to authorization by the Civil Aeronautics Board, except
that mail is not authorized on the Pittsburgh-Baltimore route and is not
carried, although authorized, on the Traverse City-Grand Rapids portion
of Route 41. An application is now pending before the board for a certifi¬
cate authorizing the transportation of mail on the Pittsburgh-Baltimore
route. Service on the Traverse City-Grand Rapids portion of Route 41
was authorized by the Board on Sept. 26, 1940, and the carriage of pas¬
sengers and express on this portion of the route was commenced on Oct. 9,
1940. The Board has authorized the temporary suspension of service at
Williamsport on Route 34. According to its terms this authorization may
be revoked or amended at any time by further order of the board. It is
expected that service to Williamsport will be resumed as soon as the Wil¬
liamsport airport has been approved for the corporation's use of Douglas
DC-3 equipment. On Sept. 17, 1940 the Board issued to the corporation
a certificate of public convenience and necessity authorizing the trans¬
portation of passengers, mail and express on the route between Norfolk
and Rockville via Rocky Mount, Raleigh, Greensboro and Asheville.
Operations on this new route are to commence Nov. 1, 1940, but no stop
is to be made at Asheville until airport facilities at that city have been
improved. Application has been made to the Board to substitute Hickory,
N. G., for Asheville, until such airport improvements at the latter city
have beenmade. .,• > .• ■ -

There are pending before the Civil Aeronautics Board applications o
the corporation for certificates of public convenience and necessity author¬
izing the transportation by air of passengers, mail and express (a) between
Pittsburgh and Birmingham via Charleston, Knoxville and Chattanooga
and between Knoxville and Brunswick via Atlanta and Savannah; (b) be¬
tween Knoxville and Cincinnati via Lexington; (c) between Buffalo and
Toronto; and (d) between Baltimore and Atlantic City and between Atlantic
City and Camden and Atlantic City and Newark. In addition the corpo¬
ration has applied for permission to stop at Youngstown on its Detroit-
Norfolk route. Hearings have been held before examiners for the Civil
Aeronautics Board on all of the above applications except the one described
in clause (d) which is set for hearing on Nov. 6, 1940.
Examiners have recommended that the application of the corporation for

the route described in clause (a) be denied in all respects, but no decision
on this application has yet been made by the Board and pending such
decision the Board has deferred its decision on the adverse recommendation
of examiners on the corporation's application for the Knoxville-Cincinnati
route (clause (b)); no recommendations have been made by the examiners
with respect to the other applications.
Other air carriers have applied for certificates with respect to all or part

of the routes for which the corporation has made application, and it is
impossible to predict whether or not the corporation will be successful with
respect to any or all of its applications or what the effect on the business
and earnings of the corporation will be if any of such applications should
be granted. Should said certificates be granted to the corporation it is
anticipated that no more aircraft than are now owned and on order will
be needed to operate the new routes in addition to the present service.
However, additional ground equipment may be required. There are pend¬
ing before the Civil Aeronautics Board applications of other air carriers for
certificates of public convenience and necessity authorizing air transporta¬
tion over routes in the general territory now served by the corporation.
To the extent that such applications may be granted, the competition to
which the corporation is now subject may be increased.
In addition to the business derived directly from the territory served by

the corporation, there is substantial inter-line business. The routes of the
corporation traverse the routes of the three transcontinental airlines.
The following table shows the corporation's passenger, mail and express

business since Dec. 31, 1936: ^

Years Ended Dec. 31
1937 1938 1939

2,343,798 2,843,124 3,463,606
67,102 1 85,484 122,303

12,815,111 15,678,677 21,192,745

—8 Mos.—
1940

2,670,375
135,803

24,379,965
909,391

Rev. airplane miles flown
Rev. passengers carried.
Rev. pass, miles flown..
Mail pounds carried.... 689,264 921,630 1,146,702
Mail pound miles flown. 150,352,600 197,375,640 232,037,336 178,142,041
Express pounds carried. 352,331 362,50? 586,927 514,549
Exp. pound miles flown. 72,977,152 68,236,002 103,747,522 89,262,116
Route miles operated at . , 4

end of period.. 1,043 2,091 2,091 2,091
The revenue passengers carried during the month of September, 1940,

totaled 21,571, compared with 24,688 passengers in August, 1940, 13,155
passengers in September, 1939, and 12,470 passengers in August, 1939.
Corporation owns 13 Douglas DC-3 airplanes, of which 6 were delivered

in November and December, 1939, and 3 in May and 4 in September and
October, 1940. Each plane is equipped with two Wright G-102A engines
and has a capacity of 21 passengers.

Capitalization Aug. 31, 1940 (Giving Effect to Present Financing)
Authorized Outstanding

Instalment promissory notes $1,150,000 a$l,084,0u0
Capitalstock (par$l) —b500,000shs 331,739 shs.
a As at Oct. 22, 1940, an outstanding bank loan of the corporation in the

principal sum of $1,084,000 (formerly $1,150,000 with Chase National Bank,
New York was evidenced by three 4% instalment promissory notes in the
respective unpaid principal sums of $592,800, $91,200 and $400,000, and
dated Dec. 15, 1939, Dec. 19, 1939 and May 29, 1940, respectively. This
loan is secured by the chattel mortgage. Payments or instalments of
principal of $48,000 on Aug. 31, 1940 and $18,000 on Oct. 1, 1940 reduced
the amount outstanding to $1,084,000.
b On Sept. 6, 1940, the authorized capital stock was increased from

300,000 shares to 500,000 shares.
In addition, at Aug. 31, 1940, 19,634 shares were reserved for the exercise

of stock purchase warrants, and 8,627 shares were reserved for the exercise
of options.
Purpose—It is presently proposed that approximately $230,000 of the net

proceeds to be received by the corporation for the stock offered will be
applied to the payment of the purchase price, due Nov. 3 and Nov. 4, 1940,
of two Douglas DC-3 airplanes and spare equipment, or to the repayment
ef temporary borrowings made for that purpose, and that the balance of

such proceeds will be added to the corporation's general funds as additional
working capital.
Warrants—Warrants for an aggregate of 50,000 shares of capital stock

were issued March 20, 1937. Tnere were outstanding (at Oct. 21, 1940)
warrants calling for an aggregate of 19,629 shares and the respective ex¬
piration dates and prices at which the outstanding warrants are exercisable
are as follows: (a) To purchase 9,698 shares at $13.05 per share at any time
prior to March 20, 1941; (b) To purchase 9,931 shares at $14.05 per share at
any time prior to March 20, 1942.
Options—Pursuant to authorization by directors, corporation under date

of April 17, 1940 issued to its officers and certain employees options to
purchase in the aggregate 8,627 shares of capital stock, on or beforeApril 17,
1943, at $10.50 per share. Each option is personal and non-assignable and
may only be exercised while the holder is in the employ of the corporation.
The holders of these options may not purchase more than one-third of the
number of the shares covered by their options prior to April 17, 1941 and
not more than two-thirds prior to April 17, 1942. Of the options, C. Bedell
Monro, President and director, received an option to purchase a total of
4,627 shares and Frederick R. Crawford, Executive Vice-President, Secre¬
tary, and director, received an option to purchase a total of 900 shares.
Underwriters—The names of the underwriters and the number of shares

severally underwritten by them are as follows:
White, Weld & Co., New York --..10,500 shs.
Cohu & Torrey, New York .... _ 8,000 shs.
O'Brian, Mitchell & Co., Buffalo 7,000 shs.
PaulH. Davis & Co., Chicago .... — 7,000 shs.
Kay, Richards & Co., Pittsburgh ; ... 6,000 shs.
Auchincloss, Parker & Redpath, Washington — 5,500 shs.
Mackubin, Legg & Co., Baltimore.____ __ 3,500 shs.
Stern, Wampler & Co., Inc., Chicago. _ 2,( 00 shs.
CarlM. Loeb, Rhoades & Co., New York ....10,500 shs.

Income Account for Stated Periods
8 Mos. End. Calendar Years-

1940 1939 1938
Total oper. revenue $1,883,800 $1,857,493 $1,450,594
Operating expenses 1,707,064 1,715,635 1,468,985

1937
$1,185,511
1,311,455

Operating income
Exps. of aircraft not used
in operations

$176,736

Net operating income..
Other income

$176,736
11,737

$141,858 loss$18,392 loss$125,945

...... 2,377 27,068

"illlTsTs loss$20,768 loss$153,013
6,411 3,336 8,078

Total income $188,473
Deducts, from income.. 53,777
Prov. for income taxes . _ 35,700

Balance, income $98,995
Extraordinary income.. 82,426

$148,269
82,276
12,675

loss$17,432 loss$144,935
3,436 14,376

$53,318 loss$20,868 loss$159,311

Net income $181,421 $53,318, def$20,868 def$159,311
Balance Sheet

Assets—

Demand deps. in banks and
cash on hand $289,408

Accounts receivable 403,385
Inventories, at cost 105,752
Funds substituted as collateral 205,000
Property & equip, (net) 1,383,541
Sundry investments, at cost.. 285
Prepaid exps. & defd. charges. 75,665
Airway development expense.. 27,637
Organization expenses 10,255
a Going concern value. ... 233,053

Aug. 31, 1940
Liabilities—

Notes payable (current)......
Accounts payable, trade
Accrued liabilities—

Deps. on air travel card accts..
Provision for engine overhaul.
Notes payable to bank..;.
Deferred 1ncome

Capital stock (par $1)...^....
Paid-in surplus....
Earned surplus.

$288,600
221,704
157,462
49,978
26,843
813,400
2,134

271,739
871,666
30,357

Total $2,733,882 Total......... .......$2,733,882
a Of predecessor companies, reflected to the extent of the excess of

liabilities assumed and the aggregate par value of stock issued, over tangible
assets taken over as at Nov. 1,1936.—V. 151, p. 2203.

Pennsylvania-Dixie Cement Corp. (& Subs.)-—Balance
Sheet Sept. 30—-

1940 1939

Assets— $ $
z Land, bldgs., ma¬
chinery, &C-. c7,601,060 c7,224,565

Cash.
Notes & acc'ts rec.
Inventories
Misc. Investments
U. 8. sec. pledged
1

for self- insur...
Deferred charges..

1,837,307
844,796

1,320,901
13,727

35,000
42,239

2,602,174
470,681

1,495,341
26,834

35,000
42,462

1940

Liabilities— , $
b$7cum. pref.stk. 3,030,000
x Common stock.. 400,000
Funded debt 5,100,000
Notes payable.... 400,000
Accounts payable. 196,755
Acer, taxes, int.,Ac 309,244
a Res. for Federal
Income taxes... 165,225

Other reserves 190,386
Surplus 1,903,420

1939
$

3,030,000
400,000

6,348,000

120,362
259,681

166,154
173,754

1,399,006

Total.. 11,695,030 11,896,957 Total 11,695,030 11,896,957
x Represented by 400,000 no-par shares, z After reserve for depletion

and depreciation as at June 30, 1926, together with provisions out of earn¬
ings since that date, $18,493,034 ($18,551,643 in 1939); transferred from
special reserve since Jan. 1, 1937, $2,705,342 ($2,076,953 in 1939), and
special reserve created out of capital surplus for elimination of appreciation
over original cost of properties to predecessor companies, included in ap¬
praisals for June 30, 1936, of $6,713,650 ($7,283,940 in 1939). a Includes
surtax on undistributed profits, b Represented by 121,200 no-par shares
c Includes investment in foreign subsidiary whose only asset is land stated
at $216,600 in 1940 and $225,000 in 1939. •
The income account for the 12 months ended Sept. 30 was published

in V. 151, p. 2360,

Pennsylvania Edison Co. (& Subs.)-—Earnings•
12 Months Ended Sept. 30— iR|°noo

Total operating revenues — $6,496,028
Operating expenses — ....... 2,020,621
Maintenance 529,746
Provision for retirements ...—- 568,593
Federal income taxes... 302,291
Other taxes. 495,992

1939
$5,856,335
1,850,897
516,732
474,245
170,432
480,849

Operating income.
Other income (net)

$2,578,874 $2,363,181
23,627 15,525

Gross income---. ———

Interest on lon?-term debt------
Other interest
Amortization of debt discount and expense.....
Interest charged to construction

Net income $1,242,194 $1,023,340
Dividends on preferred stocks....... ....— 852,611 852,bil

$2,602,501
1,265,250

9,752
85,782
CV477

$2,378,706
1,265,250

4,334
85,782

Balance
-V. 151, P. 710.

,583 $170,729

Pennsylvania Forge Corp.—Par Value Changed—
Stockholders at a special meeting held Oct. 28 approved a reduction in

the par value of the recently increased capital stock from $5 a share to $1
per share. Stockholders on Oct. 14, approved a six-for-one split in capital
stock of no par shares, which brought total shares outstanding to 240,000,
par $5. The change in par to $1 from $5 was made at the request of the
management, which stated that a serious tax problem might arise if the
plan, as approved, were consummated. ,

It is reported that, to widen public ownership of the corporation s se¬
curities, a block close to 30,000 shares of the new $1 par capital stock will be
offered by a banking house. It is understood the stock will be offered at
$9.25 a share. The shares to be offered are said to be part of holdings of a
few large shareholders.

Pennsylvania Glass Sand Corp.—Stock Exchanged—
Holders of more than 95% of the $7 cum. conv. preferred stock exchanged

their holdings for 5% cum. preferred shares ($100 par) pursuant to the
corporation's exchange offer which expired Oct. 23. In accordance with the
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exchange offer, exchange receipts have been Issued for 27,907 5% cumu-
pr€fftrr6d' shares

The balance of the new issue of 31,000 5% cumulative preferred shares
was purchased by an underwriting group headed by Harriman Ripley &
Co., Inc., and Smith, Barney & Co., and has been sold to investors in the
form of interim certificates. The underwriters purchased interim certifi¬
cates calling for 3,093 shares, including 1,556 shares not required for the
exchange offer. See V. 151, p. 2509.

9 Months Ended Sept. 30— 1940 1939
Net earnings after allowance for depreciation and
depletion, bond charges, &c. and provision for
income taxes under the Second Revenue Act of
1940. $589,221 $378,270

—V. 151,p. 2509.

Pennsylvania Power Co.—Earnings—
Period End. Sept. 30— 1940—Morrt/^-1939 1940—12 Mos.—1939

Gross revenue $401,243 $348,003 $4,601,603 $4,231,410
Operating expenses----. 186,982 203,172 2,137,680 2,501,393
Taxes 85,137 31,347 632,204 387,950
Prov. for depreciation.. 44,500 34,000 502,500 387,000

Gross income- - $84,624 $79,484 $1,329,219 $955,066
Int. & other deductions. 26,848 27,593 328,630 290,599

Net income--.. , $57,776 $51,891 $1,000,589 $664,467
Divs. on pref. stock 17,500 17,500 210,000 245,712
Amortiz. of pf. stk. exp. 3,300 3,300 39,598 23,099

Balance. $36,976 $31,091 $750,990 $395,656
—V. 151, p. 1731.

Pennsylvania Power & Light Co.—Earnings-
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues - $3,393,375 $3,241,968 $40,367,402 $39,136,196
Operating expenses 1,666,165 1,560,507 19,967,707 18,804,806
Direct taxes— 280,030 210,453 2,933,016 2,750,984
Prop, retire, res. approp 237,500 229,167 2,825,000 2,847,500
Amortiz. of limited-term
investments 1,192 1,131 14,008 12,624

Net oper. revenues... $1,208,488 $1,240,710 $14,627,671 $14,720,282
Other income (net) 7,747 7,811 96,492 116,474

Gross income $1,216,235 $1,248,521 $14,724,163 $14,836,756
Interest on mtge. bonds. 277,083 312,222 3,325,000 5,255,972
Interest on debentures-. 106,875 106,875 1,282,500 694,792
Other int. & deductions- 94,470 82,576 1,265,637 435,763
Int. chgd. to construct'n Cr.3,657 Crl.476 GY21.415 GY9.568

Net ncome-.. $741,464 $748,324 $8,872,441 $8,459,797
Divs. applicable to pref. stock for the period 3,846,532 3,846,535

Balance $5,025,909 $4,613,262
—V. 151. p. 2203.

Pennsylvania-Reading Seashore Lines—Earnings—
September— 1940 1939 1938 1937

Gross from railway $572,027 $627,555 $541,115 $610,866
Net from railway defl21,710 139,696 65,555 67,146
Net ry. oper. income-.. def.332,585 def56,795 defl34,063 defl51,734
From Jan. 1—

Gross from railway—— 4,628,342 4,493,569 4,206,605 5,187,523
Net from railway def58.G18 156,940 13,492 586,092
Net ry. oper. income--.dfl,724,126 dfl,385,899 dfl,586,550 1,181,578
—V. 151,p. 2055.

Pennsylvania RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $42,687,076 $40,332,013 $32,047,256 $39,247,924
Net from railway 13,101,437 14,107,965 10,843,767 11,771,139
^etry. oper. income... 7,888,428 9,611,312 6,525,123 7,249,596
From Jan. 1—

Gross from railway 347,189,551 300,513,224 259,649,926 353,343,229
Net from railway 100,202,616 83,899,295 71,750,075 92,564,912
Net ry. oper. income—. 55,948,047 48,169,897 36,863,606 58,739,739
—V.151,p. 2510.

Penn Valley Crude Oil Corp. (& Subs.)—Earnings—
3 Months Ended Sept. 30— 1940 ' 1939

Revenue—Oil sales
... $53,700 $62,938

Miscellaneous revenue 1,321 724
Net drilling revenue 880

Total revenue
....... — - $55,021 $64,541

Operating expenses 19,064 19,385
Administration and office expenses.. 4,758 5,263
Interest. 2.536 1,803
Taxes —3,999 4,466
Amortization— ._.L— 28,522 20,238
Depletion 14,574 14,539
Depreciation 10,556 9,056
I ederal and State income tax provision 220
Indian Drilling Corp. net loss 5,463 _

Net loss for the period- $34,450 $10,429
Consolidated Balance Sheet Sept. 30, 1940

Assets—Cash in banks, $2,421; accounts receivable, $5,892; crude oil
inventory, $2,.)27; deferred assets, $10,819; land, buildings and equipment
(less depreciation reserve of $165,807), $427,714; oil reserves (less depletion
reserve of $350,471), $614,033; drilling and shooting (less amortization re¬
serve of $233,742), $110,988; prepaid expenses, $7,778; total, $1,182,174.
Liabilities—Notes payable, $132,092; accounts payable, $5,103; accrued

taxes, $2,/92; accrued expenses, $3,132; contingent tax reserve, $1,441;long-term obligations, $80,500; deferred income, $2,527; capital stock,
124,748 shares, $748,488; capital stock, class B 273,519 shares,

$2,735; capital surplus, $228,679; deficit, $25,316; total, $1,182,174—V.
151, p. 1582. '

Penobscot Valley Gas Corp.—Earnings—
12 Mos.End. Sept. 30— 1940 1939 1938 1937

Gross oper. revenues.$23,736 $21,794 $20,491 $18,022
Operations 13,528 13,144 12,407 10,020
Maintenance. 324 532 1,136 997
1 axes—local, State and
Federal - 1,890 1,717 1,716 1,958

Net operating income- $7,994 $6,401 $5,231 $5,047
Non-operating income-- ...... 160 168 80

Gross income. $7,994 $6,561 $5,399 $5,127
Interest deductions 6,270 6,270 6,270 6,270
Prov. for retirements &
replacements 1,684 1,502 1,347 1,053

Net loss prof$40 $1,211 $2,218 $2,196
Balance Sheet Sept. 30, 1940

Assets—Property, plant and equipment, $105,054; investment in capital
stock of affiliated company, $70; cash, $279; special deposit, $211; accounts
receivable (net), $5,495; prepaid expenses, $1,020; total, $112,129.
Liabilities—Notes payable to affiliated company, $116,125; consumers'

meter deposits, $265; accounts payable, $2,304; other current liabilities,
$100; reserve for retirements and replacements, $8,488; capital stock
(2,000 shares of no par value), $20,000; deficit, $35,153; total, $112,129.
—V. 151, p. 856.

Pere Marquette Ry.—Equip. Trust Placed Privately—
Solomon Bros. & Hutzler, Dick & Merle-Smith and Stroud &
Co., Inc., on Oct. 31 were awarded on a bid of 101.42-5 an
issue of $2,200,000 2% equipment trust certificates, dated

Nov. 15, 1940, due in equal amounts in one to 10 years.
There will be no public offering, the certificates having been
disposed of privately.
Other bidders included: Blyth & Co., Inc., 101.312; Evans, Stillman &

Co., 101.256; First Boston Corp., 101.09; Halsey, Stuart & Co., Inc.,
100.789; Mellon Securities Corp., and Lazard Freres & Co., 100.723.—
V. 151, p. 2510.

Phelps Dodge Corp.—Debentures Called—
J. P. Morgan & Co. Inc., as sinking fund agent, has drawn by lot for

redemption on Dec. 15, 1940, at 105 and accrued interest, out of moneys
in the sinking fund, $380,900 principal amount of convertible 3}4%
debentures, due 1952. Payment will be made on and after Dec. 16 at the
New York office of J. P. Morgan & Co. Inc. Drawn debentures may be
converted on or before Dec. 16 into capital stock of Phelps Dodge Corp.
—V. 151, p. 999.

Philadelphia Rapid Transit Co.—Tenders—
The Pennsylvania Co. for Insurances on Lives and Granting Annuities,

Philadelphia, Pa. will until 3 p. m. Nov. 20, receive bids for the sale to it
of sufficient real estate first mortgage 6% bonds of C. Benton Cooper to
exhaust the sum of $i09,321 at prices not exceeding 102M and accrued
interest.—V. 150, p. 1610.

Philco Corp.—Listing—
The New York Stock Exchange has authorized the listing of 1,992,200

shares of common stock (par $3), of which 1,371,100 shares are issued
and outstanding and 621,100 shares issued but held in the treasury of the
company.

Sales Higher—
Sales of Philco household refrigerators in 1940, based on the results to

date, are expected to be nearly three times as large as in 1939, it was
announced on Oct. 30 by Larry E. Gubb, Executive Vice-President of this
corporation.
"Public demand for Philco refrigerators has far exceeded our expecta¬

tions and is continuing to make itself felt to a remarkable degree," said
Mr. Grubb. "In view of the high level of retail trade and the outlook for
general business activity, we are making plans to produce and sell a sub¬
stantially greater number of refrigerators next year than we have in 1940.
"In two short years, since it entered the refrigeration business in 1939,

Philco has achieved a leading place in the industry, as a result of new and
improved products developed by its Engineering Department and the
merchandising efforts of its nation-wide dealer organization."
Philco has been the largest producer of radio receiving sets for the past

11 years. With its entrance into the refrigeration and single-room air con¬
ditioning fields, the company has rounded out Its business, in the opinion
of Mr. Gubb, and now with its "all-year-round" program has a well-
balanced line of products to offer to the public,—V. 151, p. 1731.

Philip Morris & Co., Ltd.—Buys Plant—
Company announced the purchase of an additional plant in Richmond,

Va,, which comprises half of a block and gives company ownership of the
entire square block.
In 1927 Philip Morris built a seven-story factory, in 1939 it added a three-

story unit, in 1937 a four-story factory and one year later a five-story
building.—V. 151, p. 559.

Phoenix Hosiery Co.—Accumulated Dividend—
The directors have declared a dividend of 87M cents per share on account

of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 1
to holders of record Nov. 19. Like amount was paid on Sept. 1, and June 1,
last; dividend of $1.75 was paid on March 1, last, and dividends of 87H
cents were paid in each of the 27 preceding quarters.—V .151, p. 711.

Pittsburgh Forgings Co .—Listing and Registration—
The capital stock, par $1, has been removed from listing and registration

by the New York Curb Exchange.—V. 151, p. 2203.

Pittsburgh Forgings Co.—Transfer Agent—
The Continental Bank & Trust Co. of New York has been appointed

transfer agent for 220,000 shares of the $1 par capital stock.—V. 151,
p. 2203.

Pittsburgh & Lake Erie RR.-
September— 1940

Gross from railway $2,276,530
Net from railway 722,826
Net ry. oper. income.639,235
From Jan. 1—

Gross from railway 17,410,947
Net from railway 4,013,585
Net ry. oper. income 4,039,228
—V. 151, p. 2203.

Earnings—
1938

$1,420,667
350,967
349,411

1939
$1,991,445

482,422
478,099

12,665,979
1,359,228
1,766,696

9,650,353
606,617

1,031,709

1937
$2,080,194

533,013
576.050

18,654,935
3.993.594
3.988,212

Pittsburgh Shawmut & Northern
1939September— 1940

Gross from railway $100,448
Net from railway_• 32,947
Net ry. oper. income 22,812
From Jan. 1—

Gross from railway 886,414
Net from railway 262,030
Net ry. oper. income— 142,151
—V. 151, p. 1908.

$98,232
34,098
17,289

679,423
164,564
47,251

RR.—Earnings—
1938 1937

$73,615 $77,199
18,181 7,541
7,299 def5.796

620,076
104,128
def7,158

758,962
80,251

def26,313

Pittsburgh & West Virginia Ry.- Earnings—
1938
$273,756
67.608
66,160

1937
$350,923
64,978
82,698

3,261,087
833.794
934,383

September— 1940 1939
Gross from railway $359,330 $380,617
Net from railway.. 109,933 172,346
Net ry. oper. income 95,072 162,223
From Jan. 1—

Gross from railway.. 3,125,185 2,438,071 2,128,023
Net from railway 838,545 734,372 410,187
Net ry. oper. income 679.628 586,804 380,189
—V. 151, p. 2055.

Port Isabel & Rio Grande Valley Ry .—Abandonment—
The Interstate Commerce Commission on Oct. 14 issued a certificate

(1) permitting the road to abandon, as to interstate and foreign commerce,
its entire line of railroad extending from Brownsville to Port Isabel, approxi¬
mately 26.01 miles, and to abandon operation over the line of the Browns¬
ville Navigation District; and (2) authorizing Guy A. Thompson (a) as
trustee of the San Benito & Rio Grande Valley Ry. to construct and
operate a connecting track from Abney southerly to the line of the Port
Isabel at or near milepost 16.8, approximately 3.6 miles, and to purchase
and operate the portion of the line of that carrier extending from the
connection easterly approximately 9.30 miles to Port Isabel; and (b) as
trustee of the St. Louis Brownsville & Mexico to purchase and operate
that portion of the line of the Port Isabel and Rio Grande Valley extending
from the connection with the track of the Brownsville Navigation District
westerly approximately 5.31 miles to the end of the line in Brownsville,
and to operate under trackage rights over the tracks of the Brownsville
Navigation District, approximately 0.39 mile, all in Cameron County,
Texas.—V. 142, p. 1482.

Power Securities Corp.—Bonds Called—
Bankers Trust Co., as trustee for collateral trust bonds, American 6%

series, has called for redemption on Dec. 1, 1940, $54,500 principal amount
of the bonds at 101 and accrued interest. Certain of the bonds are designated
for redemption in part only and holders of such bonds will be entitled to
receive, upon presentation and surrender thereof, new collateral trust bonds,
American 6% series, in the denom. of $100 each, of an aggregate principal
amount equal to the unredeemed portion of their present bonds.
All called bonds should be presented for redemption at the New York

office of Bankers Trust Co. on and after Dec. 1.—-V. 150, p. 2894,

Provincetown Light & Power Co.—Stock Issue—
The Massachusetts Department of Public Utilities has approved the

issuance by the company at $100 a share (the price determined by directors)
of 2,800 shares of additional capital stock. Proceeds are to be applied
to the payment and cancellation of floating indebtedness aggregating

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



I

Volume 151 The Commercial & Financial Chronicle 2659

$280,000, incurred for capitalizable purposes and represented by an open
account of»the New England Gas & Electric Association as ofMay 13, 1940.

Public Service Co. of Colorado—Debentures Called—
A total of $400,000 4% s. f. debentures, due Dec. 1, 1949 has been called

for redemption on Dec. 1 at 103 and accrued interest. Payment will be
made at the Irving Trust Co., New York City.—V. 151, p. 1732.

Public Service Co. of Indiana—Earnings—
Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939

Operating revenues—_ -$12,501.056 $11,908,189 $16,818,391 $15,851,039
Oper.exps. & taxes9,214,584 8,629,391 12,267,296 11,299,728

Net oper. income-— $3,286,472 $3,278,798 $4,551,095 $4,551,311
Other income Drl25,596 Dr206,010 Drl87,788 Dr282,002

Gross income. -- $3,160,876 $3,072,788 $4,363,307 $4,269,310
Int. & other deductions. 1,862,990 2,126,671 2,571,603 2,859,671

Net income... $1,297,886 $946,117 $1,791,704 $1,409,638
Note—Provision for Federal income taxes for the nine months ended

Sept. 30j 1940, is based upon rates as provided in the Second Revenue Act
of 1940; however no provision has been made for possible excess profits taxes.

t
1940

Assets ~ ■

Utility plant 75,709,237 72,069,922
Construction fund 3,775,772
Inv. & advs. in
connection with
leased prop. spl.
deposits, &c 2,207,758 1,748,539

Cash.... 2,718,621 3,184,150

Balance Sheet Sept• 30
1939

1,753,904
125,271

Accounts receiv'lej
(net)

Due from affil.cos.

Mdse., mat'ls &
supplies ^

Unmort. debt dis¬
count & expense 4,583,827

a Interurban rail¬

way properties.
Miscellaneous de¬
ferred charges..

1,663,170
169,177

..... 1,372,279 1,038,675

3,573,462

1,466 430,132

270,080 251,802

1940
$Liabilities—

$7 ser. cum. prior
pref. stock 7,850,339

$6 ser. cum. prior
pref. stock

Cum. pref. stock,
86 series...

1939
$

7,850,339

975,000 975,000

6,558,5306,558,530
b Common stock.22,125,000 22,125,000
Long-term debt...52,200,000 46,300,000
Unsecured demand
obligs. to Mid¬
land United Co. 567,509

Accounts payable. 773,711
Interest accrued— 337,010
Taxes accrued 1,786,568
Payroll accrued... 12,901
Lease rentals to
affil.cos.accr'd. 245,789

Other misc. liabs.. 130,724
Deferred liabilities 553,807
Reserves.. 5,164,350
Contribs. In a d of
constructions... 343,751

Deficit- 7,106,775

542,579
633,924
633,183

1,865,452

264,498
143,150
896,260

4,077,734

331,371
9,067,993

Total .....92,518,216 84,129,029 Total.-..-.92,518,216 84,129,029
a Abandoned and stated at estimated net salvage value, b Represented

by 442,500 no par shares.—V. 151, p. 2055.

Public Service Co. of Oklahoma—To Merge Southwest¬
ern Light (He Power Co.—See latter company below.
|»TThe Securities and Exchange Commission on Oct. 24 issued an order
granting the application of the company (File 70-161) regarding the
acquisition of all the property and assets of its wholly owned non-utility
subsidiary, Weleetka Pipe Line Co. Weleetka owns gas gathering lines
and a gas transmission line in Okfuskee County, Okla., which are used to
furnish the Weleetka generating station of Public Service Co. of Oklahoma
with all the natural gas used as fuel in the operation of the generating station.
—V. 151, p. 2055.

Radio Corp. of America—Wins Points in Suit— ^
SupremeCourt Justice Bernard L. Shientag dismissed on Oct. 28 under the

statute of limitations themajor causes of action in an accounting suit brought
by Rose Druckerman and 11 other stockholders of the corporation. They
had charged conspiracy by present and former directors of the corporation
with the General Electric Co. and the Westinghouse Electric & Manu¬
facturing Co. to defraud R. C. A. for the benefit of the other companies.
^fJuscice Shientag ruled that the six-year statute of limitations applied to
the causes of action which he dismissed. These included the major portion
of the $500,000,000 losses alleged in the suit to have resulted from negligence
and conspiracy on the part of the directors of R. C. A.
Justice Shientag specifically ruled out charges that R. C. A. paid $82,-

000,000 more than the book value of assets in acquiring the Victor Talking
Machine Co., Inc., in 1929 and lost $10,000,000 in a subsequent deal with
General Electric andWestinghouse concerning themanufacturing properties
of Victor. Another charge dismissed was that R. C. A. paid at least $170,-
000,000 too much in 1930 for exclusive patent rights of General Electric
andWestinghouse, the exclusive feature ofwhich subsequently was canceled.
Justice Shientag ruled out also charges of excessive payments before

1930 to General Electric and Westinghouse, alleged losses through under¬
writing of certain Radio-Keith-Orpheum debentures, payment of allegedly
Improper dividends and fees for "fictitious services" before 1932 and wrongful
profits in 1928 by directors from trading in Victor stock. The dismissal
left standing other charges involving actions subsequent to 1932.
- The charges were dismissed as against 23 present and former directors or
their estates, and as against R. C. A., Victor, Westinghouse, General
Electric and the National Broadcasting Co.—V. 151, p. 2362.

Railway Equipment & Realty Co., Ltd.—Earnings—
1940—12 Mos.—1939
$6,983,618 $7,817,915

1,568,612 1,809,700 5,821,739 6,414,910
96,193 100,719 364,325 379,786
111,399 99,869 405,230 370,929
83,592 88,599 328,803 331,867

Period End. Sept. 30—
Gross (incl. non-op. inc.)
Operating expenses..
Taxes, &c_. ...

Depreciation - ...

Interest, &c ....

1940—3 Mos.—1939
$2,028,141 $2,461,253

Balance, profit $168,344 $362,366 * $63,522
Other charges & credits
not incl. surplus items Cr31,314 Drl2,069 Crll,681

Balance, profit*. ~~ $199,659 $350,297 $75,203
Consolidated Balance Sheet Sept. 30
1940 1939

Capital assets 27,278,416 27,987,445
Cash ... 330,858
Receivables ... 124,218
Mat'ls & supplies.
Deferred charges..

257,321
674,946

429,904
130,836
256,623

1,038,725

1940

Liabilities— S
Long-term debt... 4,637,000
Sinking fund due
within one year.

Install, contracts. 1,324,377
Bank loans..

Accounts & wages- 459,996
Accrued interest.. 19,140
Deferred credits.- 210,747
Reserves 4,233,768
Capital & surplus. 17,780,732

$320,423

Dr22,335

$298,088

1939
S

5,667,293

195,000
116,115
435,418
432,906
25,301
667,692

4,038,380
18,265,429

Total. 28,665,759 29,843,5341 Total 28,665,759 29,843,534
-V. 151, p. 859.

Railway & Light Securities Co.*—Earnings—
1940 1939 1938

$158,301 $175,348 $150,740
159,529 134,824 140,381

9 Mos. End. Sept. 30—
Int. on bonds <fc notes
Cash dividends

Total int. & cash divs.
Expenses and taxes
Int. & other charges on
funded debt

$317,830
54,282

$310,172
51,093

$291,122
48,092

1937
$132,435
248,478

$380,913
58,222

132,000 132,000 132,000 132,000

Net income — $131,548 $127,079 $111,030 $190,691
Preferred dividends..-. 95,112 95,112 95,112 95,112
Common dividends 48,942
Note—The above statement of income does not include realized and un¬

realized profit and loss on securities.

Assets— 1940

Bonds and notes..S3,346,054
Stocks 4,289,787
Acceptance notes
receivable...... 349,825

Cash 1,007,217
Accts. receivable.. 500
Acer. int. receiv.. 47,321
Unamort. bd. disc. 90,000

Balance Sheet Sept. 30
1939

$3,687,148
4,052,607

99,921
1,107,589

3,529
58,028
96,000

Liabilities

Conv.coll.tr.4#%
bonds, due Oct.
1, 1955.. _$4

Accounts payable-
Tax liability
Res. for pref. divs.
Preferred stock 6%
cum. series A
($100 par) 2

x Common stock 2,
Special surplus
Earned surplus
(since Jan. 1 '32)

1940

,000,000
875

20,483
31,704

113,600
146,447
406,646

1939

$4,000,000
875

14,381
31,704

2,113,600
2,146,447
419.566

410,949 378,250

Total --$9,130,705 $9,104,822 Total $9,130,705 $9,104,822
x Represented by 163,140 no par shares.—V, 151, p. 1584.

Railway Express Agency, Inc. (& Subs.)—Earnings—
Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939

Charges for transporfn-$14,125,259 $13,300,850 $110658,698$106192,560
Other revs. & income-- 219,100 231,717 1,731,660 1,836,602

Total rev. & income-
Operating expenses
Express taxes
Int. & disc't on funded
debt

Other deductions

$14,344,359 $13,532,567 $112390,358 $108029,162
8,992,051 8,497,929 70,763,797 67,497,943
584,441 565,606 4,788,134 4,468,098

86,335
8,916

80,995
7,498

677,810
73,431

628,450
61,097

x Rail transp. revenue $4,672,616 $4,380,539 $36,087,186 $35,373,574
x Payments to rail and other carriers, express privileges.—V. 151, p. 2055.

Revere Copper & Brass inc.—To Refund Bonds—
A special meeting of stockholders will be held Nov. 14 on approving a

bond issue of $7,500,000 to refund the existing $7,922,000 4Ms.
The corporation has been negotiating with underwriters for the issue and

sale to them for cash of $7,500,000 of l'irst mortgage bonds. The net pro¬
ceeds of such sale, together with additional treasury funds and sinking fund
moneys, will be applied by the corporation to the redemption of $7,922,000
first mortgage 4M% sinking fund bonds, due Jan. 1, 1956, and which are
presently redeemable at 1023^%, plus accrued interest. ' :
No commitment has been entered into with respect to the proposed sale

of the bonds, and it is therefore not possible to state the amount of considera¬
tion to be received by the corporation from the sale thereof. It is expected,
however, on the basis of present market conditions, that such consideration
will be approximately equal to the principal amount of the bonds to be
issued. -" ' ' r '
It is proposed that the stockholders consent to and authorize the mortgage

or pledge of all, substantially all or any part of the property and assets of
the corporation, whether now or hereafter owned, as directors may deter¬
mine, as security for the new bonds. While the terms of the bonds and of
themortgage have not yet been finally determined and are subject to further
negotiations, it is expected that such terms will include the following:
The bonds are to be entitled first mortgage 3H % sinking fund bonds, are

tomature in 20 years and are to bear interest at the rate of 3 H% per annum,
payable semi-annually. The obligation to pay interest is not to be made
dependent upon earnings or other special conditions.
The bonds are to be issued under and seemed by a closed first mortgage

and deed of trust and are to be limited to $7,500,000, to be issued at one
time. There are to be no conversion or voting rights for the bonds. The
mortgage is to provide for the modification of certain terms thereof and of
the bonds with the consent of the corporation and of the holders of not less
than a specified principal amount of bonds outstanding.
The mortgage is to be a direct mortgage on sufcstantially all of the real

property of the corporation presently owned and upon all real property
hereafter acquired upon which plants of the company shall be located and
upon all right, title and interest of the corporation in and to any plants,
buildings, factories and structures erected on mortgaged real estate, and in
and to any machinery and equipment then or thereafter located on or used
in connection with the operation of or accessory to such plants, buildings,
factories and structures (to the extent that after-acquired personal property
may under local law be subjected to the lien of the mortgage), The mort¬
gaged property is to include all or substantially all of the real property,
plants and equipment of the corporation located at Rome, N. Y.; Detroit,
Mich.; Baltimore, Md.; Chicago, 111., and New Bedford, Mass.
The mortgage is to provide that so long as any of the bonds remain out¬

standing the corporation is to pay in cash to the trustee, as and for a sinking
fund to be applied to the purchase and redemption of bonds, semi-annually,
the sum of (a) $100,000 plus (b) 5%, but not in excess of $100,000 of the
net income (as to be defined in the mortgage) of the corporation and its
subsidiaries on a consolidated basis, for the preceding calendar year; pro¬
vided, however, that the corporation is to be entitled to deliver bonds, at
their principal amount, to the trustee, in lieu of all or any part of any such
cash payment. The mortgage is to provide for the application of moneys
in the sinking fund to the redemption of bonds. The bonds are to be
redeemable for the sinking fund at redemption prices which have not yet
been determined but which it is expected will range from a maximum of
approximately 1% in excess of the public offering price of the bonds for the
earliest redemption date to not less than the principal amount thereof for
later redemption dates, in each case together with accrued interest on the
bonds to be redeemed to the date of redemption.
The mortgage is also to provide that the bonds are to be subject to re¬

demption at the option of the corporation as a whole or from time to time
in any part on any date prior to maturity at redemption prices which have
not yet been.determined but which it is expected will range from a maximum
of approximately 2 3^% in excess of the public offering price of the bonds
for the earliest redemption date to not less than the principal amount thereof
for later redemption dates, in each case together with accrued interest on
the bonds to be redeemed to the date of redemption.
The mortgage is to provide that the trustee or trustees are to release from

the lien thereof any part of the trust estate (other than cash) sold or con¬
tracted to be sold or otherwise disposed of by the corporation, but only if
no event of default has occurred under the mortgage and if there shall be
deposited or mortgaged or pledged with the trustee cash, permanent additions
(as to be defined in the mortgage) and (or) purchase money mortgages upon
the property to be released at least equal to the fair value of the property
to be released; such permanent additions to be taken for this purpose at
their fair value and such purchase money mortgages to be taken at the lesser
of their principal amount or 60% of the fair value of the property covered
thereby. The mortgage is further to provide for the release of any portion
Of the trust estate taken in condemnation, eminent domain or other similar
proceedings, upon deposit with the trustee of the amount of the award
therein. The mortgage is further to provide that moneys in the trust
estate may be withdrawn by the corporation on the basis of permanent
additions (as to be defined in themortgage) subjected to the lien of themort¬
gage, to an aggregate amount not exceeding the fair value thereof or to the
extent of the principal amount of bonds surrendered to the trustee for can¬
cellation, otherwise than for the sinking fund, and that such moneys may
also be applied to the purchase or redemption of bonds, any excess ofmoneys
required for this purpose over the principal amount of the bonds so Pur¬
chased or redeemed to be furnished by the corporation.—V. 151, p. 2056.

-Earnings
1937

$604,231
86,695
42,212

6,585,610
1,759,880
859,453

Richmond Fredericksburg & Potomac RR.
September— 1940 1939 1938 _

Gross from railway_.— $686,217 $635,323 $526,829
Net from railway — 183,033 177,476 108,010
Net ry. oper. income 66,230 121,758 47,571
GrossTrom railway 7,089,120 6,414,507 5,775,312
Net from railway ----- 1,823,266 1,651,424 1,160,319
Net ry. oper. income 670,686 726,674 353,426
—--V. 151, P. 1908.

Reynolds Metals Co. (& Subs.)—Earnings—
3 Months Ended— Sept. 23, *40 Sept. 30,'39

Net earnings after all deductions and regular in¬
come tax, butwithout giving effect to the normal
tax and the new excess profits tax $760,116 $c>z4,^/4
Provision has been made for Federal income and excess profits tax<» in

the sum of $1,019,070 for the nine months ended Sept. 28, 1940, according
to the company, whereas for the same period last year Pederal taxes
amounted to $202,206.
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After provision for preferred stock dividend requirements and the in¬
crease in normal tax rate and the new excess profits tax. net earnings ap¬
plicable to the 1,023,662 shares of common stock outstanding for the nine
months ended Sept. 28, 1940, amounted to $1,824,165, or $1.78 per share,
as compared with $607,293, or $0.59 per share, for the corresponding period
of 1939.—V. 151, p. 2204.

Ritter Dental Mfg. Co., Inc. (& Subs.)—Earnings—
Period End. Sept. SO— 1940—3 Mos —1939 1940—9 Mos —1939

x Net profit... $42,364 $136,560 y$83,884 $48,576
x After provision for all taxes, reserves and other charges, y After deduct¬

ing a reserve of $26,000 for Federal income taxes (in 1939 no deduction
made because company had at that time a reserve carried over from pre¬
vious year).
Depreciation was charged at the usual rate and amounted to $23,092 for

the third quarter and $69,882 for the nine months' period of 1940.
Shipments for the third quarter were 21.23% less than those for the third

quarter of last year and for the first nine months 0.31% less than for the
same period last year. The reduction in sales for the third quarter of this
year as compared to the same quarter last year was principally due to a
decline in student business. Owing to the uncertainty with regard to the
possibility of young graduates being drafted, they have been reluctant to
place their orders for new equipment.
At Sept. 30, 1940, current assets amounted to $2,428,856, which includes

cash on hand or in banks of $1,122,462; current liabilities, including pro¬
vision for Federal and other taxes, amounted to $273,667, a ratio of ap¬
proximately 8.87 to 1.—V. 151, p. 2204.

Rochester Telephone Corp.—Earnings—
Period End. Sept. 30— 1910—Month—1939 1940—9 Mas.—1939

Operating revenues $460,634 $452,470 $4,159,261 $3,975,748
Uncollectible oper. rev— 781 1,018 8,723 8,816

Operating revenues.-. $459,853
Operating expenses 306,541

Net oper. revenues.._• $153,312
Operating taxes—: _ _. ($,894
Net oper. income-.-- $84,418

Net income ----- 57,908
—Y. 151. P. 1908.

$451,452 $4,150,538 $3,966,932
296,927 2,805,615 2,715,781

$154,525
58,910

$95,615
69,978

$1,344,923
571,705

$773,218
531,907

$1,251,151
528,806

$722,345
492,008

Royalty Depositor Corp.
See list given on first page of this department.

Ruberoid Co. (& Subs.)—Earnings

Registers with SEC—
V. 150, p. 4139.

Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939
Net sales $5,288,52.3 $4,778,222 $12,956,901 $12,017,865
Cost of goods sol d, exps.,
deprec. & Fed. taxes,
less other income 4,945,940 4,484,350 12,430,476 11,515,986

Profit for period—... $342,583 $293,871 $>26,425 $501,879
x Earnings per share $0.86 $0.74 $1.32 $1.26
x Based on 397,806 shares of capital stock outstanding.
Note—Earnings shown above include Ruberoid Co.'s equity in the earn¬

ings of Ruberoid Co., Ltd. (England) only to the extent of dividends re¬
ceived from that company during the periods.
Commenting on sales, profits and taxes in the quarterly report to stock¬

holders, Herbert Abraham, President, states:
"The volume of Ruberoid sales in the third quarter of this year—10.7%

greater than in the corresponding three months of 1939 and substantially
above any like period in the company's 54-year history—was due largely
to two causes.

"There was a continuance of the upward trend in private building that
started earlier in the year, particularly in the low-cost private residential
field; and in addition, sales were substantially augmented by orders for
materials used in connection with the national defense program.
"Generally speaking, however, the bulk of the company's business con¬

tinued to be derived from private sources, based on the peace-time require¬
ments of the country: Statistics show a steadily increasing momentum
in residential construction and FHA mortgage applications for new small
homes are currently running 45% over last year. Another healthy sign
has been the virtual absence of speculative buying, which has been so often
in the past a source of unsound conditions in the trade.
"Net profits for the third quarter of 1940 kept pace with the increase in

sales, showing a gain of 16.6% over the corresponding period of last year
in the face of heavier tax burdens imposed by the new corporate tax law.
Accordingly, during the third quarter, in conformity with Ruberoid's estab¬
lished accounting procedure, $110,000 was set aside for anticipated Federal
income and excess profits taxes before arriving at the net profits, compared
with $48,000 during the third quarter of last year, an increase of 129%.In the first nine months of 1940 such tax deductions amounted to $146,100
against $90,550 last year, an increase of 61%."—V. 151, p. 712.

Russell Manufacturing Co., Middletown, Conn.—
Stock Offering—
Company is offering 18,496 shares of capital stock (no par) for subscrip¬tion at $12.50 per share, pro rata, at the rate of one share for each 2)6shares of capital stock held, to stockholders of record Oct. 28. Transferable

subscription warrants evidencing the subscription rights, but exercisable
only in amounts calling for full shares of capital stock, will be issued to
such stockholders. The subscription rights will expire at Nov. 27. Stock
subscribed for is payable at office of Hartford-Connecticut Trust Co.,750 Main St., Hartford, Conn.
Capitalization—Authorized capitalization consist of 100,000 shares (no

par), of which 46,240 shares are issued and outstanding.
History and Business—Company has been continuously in business during3- m 106 years. Company was incorp. under a special Act passedin May, 1834 by the General Assembly of the State of Connecticut, or¬ganization being effected on June 27, 1834, with a paid-in capital of $20,000.

Company is one of the largest producers of slide fastener tape (zipper tape),which approximates 33.4% of its total sales volume. It is also a largeproducer of automotive friction materials which it markets both to carand truck manufacturers as original equipment and to the replacementtrade through wholesale distributors ana jobbers. These products includewoven asbestos and molded clutch facings, brake lining and other mis¬
cellaneous friction materials. These products approximate 31.7% of itsits total sales volume.
Other products manufactured and sold by the company are high-speedwoven endless belts used exclusively by many large producers of high-speedequipment, woven cotton conveyor belting, and high-friction woven trans¬

mission belting, Venetian blind webbing, narrow elastic webbing, strapsand strap webbing, army waist belts, waist belt webbing, cartridge belts
an(l ^ ,er fyP68^ military webbing and accoutrement, broad elastic
material, aero safety belts, shock rings, and other allied products usedin the aero industry.
^9?Impany s main plant is located in the South Farms section of the Cityof Middletown, Conn., and consists of 39 buildings, divided into two main

groups. One group, containing 19 buildings of brick and one of steel and
concrete construction, is devoted to the weaving of narrow elastic and
non-elastic webbings, dye house, stock rooms, boiler house, and maintenancedepartments. The other group, containing 19 buildings, substantially allconstructed of steel and concrete, is devoted to heavy cotton and asbestos
weaving, the weaving of white cotton belting, and the manufacture of
endless belts, straps and automotive products. This main plant containsin the aggregate approximately 463,486 square feet of floor space. Sub¬stantially all of the concrete and steel buildings were erected during thelast 25 years. Company also owns and operates a small paper board milllocated in Middletown, Conn, which is used for the production of asbestosfibre board for automotive friction materials. This plant consists of five
buildings of brick construction containing in the aggregate approximately36,388 square feet of floor space.
Underwriting—Under the terms of an agreement dated Oct. 17, 1940,between the company and the principal underwriters, Tobey & Co. andAldrich & Co., company agreed that the underwriters shall have the rightto purchase or find purchasers for the difference between 18,496 shares of

capital stock now offered and the number of such shares which shall havebeen subscribed and paid for pursuant to the rights granted in the warrants,against the payment of $12.50 per share to the company bv the under¬
writers . This right is granted for a period of 30 days commencing Nov. 28,1940, company retaining the right to extend such period.

Options—In accordance with the provisions of a contract dated Jan. 11,
1940, George M. Williams, President, was given an option until Feb. 28.
1943 to purchase from time to time 16,000 shares of the authorized capital
stock of the company at $12.50 a share. This option was granted as
part consideration of Mr. William's agreement to continue as Chairman,
President and general manager. The contract, in effect, further provides
that during the t3rm thereof Mr. Williams shall be entitled to preemptive
rights with respect to any additional shares which may be offered to stock¬
holders as though he were the owner of the 16,000 shares subject to the
aforesaid option, whether or not he has then purchased any of such option
shares, provided that such provision shall not apply to the first 16,000
shares which may thereafter be offered to stockholders.

Purpose—It is the present intention of the management to add ah of the
net proceeds from the proposed issue estimated to be $209,246, to it8
working capital.

Income Account for Stated Periods
Dec. 1/39 fo —Years Ended Nov. 30
May 31, '40 1939 1938 1937

Gross sales, less allow¬
ances $1,991,339 $3,462,944 $2,415,125 $3,331,865

Cost of goods sold 1,564,942 2,744,519 2,054,348 2.492,901
Selling, general and ad¬
ministrative expenses- 315,596 615,183 533,381 583,619

Net operating profit.- $110,799 $103,242 ioss$172,604 $255,344
Other income ------ 18,809 30,386 20,248 47,049

Total ----- $129,608 $133,628 loss$152,356 $302,39.3
Totai deduc'ns from inc. 46,277 73,096 67,042 91,808
Prov. for Fed'l inc. tax._ 12,000
Participation of manage-
inant group in net inc. 3,765 - 152,234

Net income $71,331 $56,766 def$219,399 $58,350
Balance Sheet May 31, 1940 ,

Assets—Cash on demand deposit and on hand, $66,732; notes and
accounts receivable (net), $373,331; sundry notes and accounts receivable.
$3,092; cash surrender vaiue of life insurance policy, $84,096; fire insurance
claim. $53,u73; inventories, $801,793; investment (sub. company in process
of liquidation), $11,594; fixed assets (net), $821,72j; unrestricted cash on
demand deposit, $40,000; patents, trade marks and goodwill, $1; deferred
charges, $14,096; total, $2,269,538.
Liabilities—Notes payable, bank, $300,000; accounts and acceptances

payable, trade, $247,944; accrued liabilities, $69,298; deferred credits,
$81,372; capital stock (stated value $12.50 per share), $578,000; capital
surplus, $921,593; earned surplus. $71,331; total, $2,269,538.—V. 151,
p. 1438.

Rustless Iron & Steel Corp.—To Borrow—
A special meeting of preferred stockholders will be held on Nov. 14 to

consider authorizing the borrowing of $2,200,000 to be used to repay out¬
standing bank loans and provide for additional working capital.—Y. 151,
p. 2512.

Rutland RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $327,710 $337,200 $245,037 $295,742
Net from railway 58,089 97,558 def7,381 23,130
Net ry. oper. income--- 26,029 71,775 def37,902 1,168
From Jan. 1—

Gross from railway 2,659,318 2,533,870 2,160,999 2,699,783
Net from railway 183,440 203,307 defl77,208 248,699
Net ry. oper. income def48,045 ^ 4,008 def447,659 50.003
—V. 151, P. 2205.

St. Augustine Gas Co.—Earnings—
12Mos.End. Sept. 30— 1940 1939 1938 1937

Gross operating revenue $87,753 $81,662 $84,407 $79,141
Operating expenses. 56,438 51,642 56,541 52,441

Net oper. income---- $31,315 $30,020 $27,866 $26,701
Non-operating income.. 25 703 760 400

Gross income $31,340 $30,723 $28,626 $27,101
Interest deductions - 5,669 5,833 6,083 6,142
Prov. for retirements &

replacements- 4,538 4,121 4,187 3,887
Amort, of debt expense. 50 ——

Net income. $21,083 ~$20,768 $18,355 $17,082
Divs. on pref. stock 4,344 4,344 4,344 4,656
Net income after pref.
dividends $16,739 $16,424 $14,011 $12,426

Divs. on common stock- 2,500 10,000 15,000 21,250
Balance Sheet Sept. 30, 1940

Assets—Property, plant and equipment, $485,908; investment in capita1
stock of affiliated company, $270; cash, $12,446; accounts receivable (net),
$16,547; merchandise, materials and supplies, $10,032; insurance deposits,
$147; special deposit for 8% preferred cumulative capital stock called for
redemption, $65,160; deferred charges, $5,668; total, $596,178.
Liabilities—Long-term debt, $125,000; consumers' meter and extension

deposits, $4,871; accounts payable $2,039; accrued interest on long-term
debt, $1,406; accrued interest on other debt, $2,019; accrued taxes, $7,960;
accrued dividends on preferred stock, $1,086; other accrued liabilities, $60;
reserves, $47,880; 8% cumulative preferred stock ($100 par, $54,300;
common stock ($100 par), $277,100; earned surplus, $72,456; total, $596,-
178.—V. 151, P. 860.

St. Louis Brownsville & Mexico Ry.—Earnings-
September— 1940 1939 1938 1937

Gross from railway.--.- $404,954 $349,731 $304,746 $507,309
Net from railway - 56,127 9,278 def30,886 135,101
Net ry. oper. income--^ 28,104 def26,028 def58,783 112,912
From Jan. 1—• ~

Gross from railway--.-- 5,281,959 5,481,236 5,207,377 6,066,495
Net from railway--.-— 1,670,173 2,005,247 1,650,201 2,320,228
Net ry. oper. income.-- 1,139,279 1,396,637 1,037,977 1,740,328
—V. 151, p. 1908.

St. Louis-San Francisco Ry.—Earnings of System—
Period End. Sept. SO— 1940—Month—1939 1940—9 Mo.?.—1939

Operating revenues $4,038,120 $4,432,209 $34,576,468 $34,805,777
Operating expenses 3,182,680 3.457,143 29.193,438 29,857,336
Net ry. oper. income.__ 569,918 678,967 2,375,248 1,762,270
Net income 15,601 13,968 132,503 117,741

Total income $585,519 $692,935 $2,507,751 $1,880,011
Other deductions 6,825 7,682 62.656 62,665

Bal. avail, for int.,&c. $578,694 $685,253 $2,445,095 $1,817,346

Earnings of Company Only
September— 1940 1939 1938 1937

Gross from railway $3,893,954 $4,286,253 $3,993,897 $4,246,882
Net from railway 832,584 966,966 759,389 741,650
Net ry. oper. income--- 581,520 702,602 461,935 447,702
From Jan. 1—

Gross from railway 33,197,881 33,286,196 31,745,127 37,743,601
Net from railway 5,197,519 4,670.920 3,091,671 6,760,976
Net ry. oper. income 2,502,683 1,805,504 def26,610 4,724,666
—V. 151, p. 2056.

St. Louis San Francisco & Texas Ry. —Earnings—
September— 1940 1939 1938 1937

Gross from railway $99,289 $108,077 $112,458 $111,965
Net from railway 8,372 1,806 11,516 def2,174
Net ry. oper. income def23,579 def29,218 def22,548 def39,695
From Jan. 1—

Gross from railway 1,008,383 1,213,283 1,267,519 1,194,094
Net from railway 117,633 249,959 277,569 194,085
Net ry. oper. income--. defl74,923 def59,866 def68,140 defl26,152
—V. 151, P. 2056.
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St. Louis Southwestern Ry.—Interest—
Interest due Nov. 1,1940, on the firstmortgage 4% gold bond certificates,

due 1989, is being paid at office of Central Hanover Bank & Trust Co.,
New York. "

Earnings for September and Year to Date
PeriodEnd. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

$1,717,744 $14,721,998 $13,998,698
1,357,738 10,821,927 11,424,015

Railway oper. revenues. $1,653,203
Railway oper. expenses_ 1,313,090

Net rev. from ry. oper.
Railway tax accruals—

Railway oper. income.
Other ry. oper. income..

Total ry. oper. income
Deducts, from ry. oper.
income. __ ... _

_ Net ry. oper. income.
Non-operating income..

Gross income _ _ _ _

Deducts, from gross inc.

$340,113
111,350

$360,006
115,989

$3,900,071
1,000,289

$2,574,682
1,006,068

$228,762
23,556

$244,017
vv. 27,611

$2,899,782
205,179

$1,568,614
247,860

> $252,319 $271,628 $3,104,962 $1,816,474

113,779 123,300 1,380,198 1,430,137

$138,539
5,266

$148,328
4,664

$1,724,763
61,652

$366,337
62,958

$143,806
249,979

$152,992
264,882

$1,786,416
2,357,589

$429,295
2,409,108

Net deficit..- __ $106,173 $111,890 $571,174 $1,979,814
-V. 151, p. 2056, v =

San Antonio Public Service Co.—Earnings-
Period End. Sept, 30— 1940—3 Mos.—1939

Operating revenues $2,150,984 $2,021,732
General operating exps__ 1,007,970 977,124
Maintenance 156,848 139,899
Provision for deprecia'n_ 236,600 246,000
Gen. & Fed. income taxes 321,800 247,350

1940—12 Mos.—1939
$9,210,107 $8,608,250

Net earns, from oper.
Other income (net).....

Net earnings
Int. on long-term debt..
General interest
Amort, of debt discount.
Tax on bond interest
Miscellaneous deduc'ns.

$427,766
1,759

$429,525
185,900
3,663
30,271

235

4,474,658
684,254

1,011,600
1,194,400

$411,359 $1,845,195
2,004 10,987

$413,363
188,000
3,734
30,958

492

$1,856,182
748,127
15,628
121,138

1,660

4,203,695
553,645

1,089,787
988,000

"$1,773,124
25,217

$1,798,341
756,311
15,048
125,315

? 3,778
14,000

$209,456 $190,179 $969,629 $883,890Net income

. ■ Bonds Called— Sy%v:;V;-V>'-'Cf■'V
Company has called for redemption on Nov. 25, 1940, all of its out¬

standing 1st mtge. bonds, 4% series due 1963, at 105 and accrued interest.
Payment will bemade at the New York office of Bankers Trust Co., trustee.
Holders are advised that they may, at their option, present their bonds

for payment immediately and receive the full redemption price with interest
to the date of redemption.—V. 151, p. 2512.

San Antonio Uvalde & Gulf RR.—Earnings—
'September-—•

Gross from railway. _ _ _.

Net from railway ...

Net ry. oper. income...
From Jan. 1—

Gross from railway.
Net from railway -.
Net ry. oper. income—.
—V. 151. p. 1909.

1940
$95,638
def4,745
def31,949

901,046
3,390

def269,708

1939
$127,603
29,138
def585

1,032,198
97,043

defl81,510

1938
$84,683
def724

def27,900

859,219
def92,423
def376,499

1937
$104,090

6,962
def21,478

948,579
91,526

defl82,190

San Diego Gas & Electric Co.—7 lA-Cent Common Div.—
Directors have declared a dividend of 7H cents per share on the common

stock, payable Oct. 31 to holders of record Sept. 30. This dividend Is for
the month of September.
Present dividend marks increase in rate to annual basis equal to 9% on the

new $10 par common which resulted from reclassification of the former
$100 par common earlier this month. For several years the company had
been paying monthly dividends equal on annual basis to 8%.
Standard Gas & Electric Co., which heretofore has owned 99.07% of the

common stock of San Diego Gas & Electric Co., is offering such stock to
holders of its notes and debentures on basis of 58 shares of $10 par common
for each $1,000 principal amount of notes or debentures.
The exchange offer has been extended to Nov. 30,1940.—V. 151, p. 2205.

Savannah Gas Co.

12 Mos. End. Sept. 30
Gross oper. revenues
Operations
Maintenance__________
Taxes, local, State & Fed

Net oper. income____
Non-operating income..

-Earnings-

Gross income.
Int. on long-term debt-
Interest on other debt. .

Prov. for retirements and
replacements

Amort.ofdebt disc.& exp

Net income.
Preferred dividends.

1940
$563,834
205,611
21,655 ;
90,111 ;

1939
$520,609
176,286
21,305
93,362

1938
$518,481
191,277
24,925
85,571

1937
$483,899
211,868
22,659
60,109

$246,458
540

$229,656
8,844

$216,707
8,636

$189,263
4,270

$246,998
41,254

;V 1,052

$238,501
41,839

921

$225,343
42,424
1,746

$193,533
43,009
1,699

:• 46,005
3,322

41,168
3,421

37,293
3,521

35,409
3,620

$155,364
28,068

$151,152
28,163

$140,359
28,284

$109,796
28,284

$127,296
154,000

$122,989
105,000

$112,076
133,000

$81,513
70,000

Net inc. after pref.divs
Divs. on common stock.

Balance Sheet Sept. 30, 1940 ■ ;::.v
Assets—Property, plant and equipment, $3,206,861; investment in

capital stock of affiliated company, $1,680; cash, $8,835: special deposit,
$1,205; accounts receivable (net), $64,067; merchandise, materials and
supplies, $42,780; insurance deposits, $478; deferred charges, $45,928;
total, $3,371,834.
Liabilities—Long-term debt, $875,000; consumers' meter and extension

deposits, $13,794; notes payable, bank, $5,000; accounts payable, $42,255;
accrued interest on long-term debt, $6,142; accrued interest on other debt,
$1,380; accrued taxes, $21,241; accrued dividends on preferred stock, $2,338;
other accrued liabilities, $822; unadjusted credits, $2,371; reserves, $556,718;
7%cum. pref. stock ($25par), $400,725; common stock ($25 par), $1,400,-
000; earned surplus, $44,048; total, $3,371,834.—V. 151, p. 860.

Scudder, Stevens & Clark Fund, Inc.—Registers as
"Investment Counsel"—

'

This company is registering under the Investment Company Act of 1940
as an "investment counsel" type of fund; that is, its shares are offered direct
to investors without commissions or underwriting expense, and all of the
directors, with the exception of Robert H. Gardiner, President of the
Fiduciary Trust Co. of Boston, are identified with the management firm.
Total assets were $11,306,411, at market, as of Sept. 30, 1940, and

shares outstanding had increased to 141,623 from 135,287 a year ago,
according to James N. White, President. Cash, bonds and preferred stocks
constituted over 50% of total assets, the balance consisting of common
stocks. Dividends and interest received for the nine months amounted to
$2.47 per share, as against $2.23 per share in the corresponding period of
last year. Net asset value per share as of Sept. 30, 1940, was $79.83
compared with $85.75 on Dec. 31, 1939—V. 151, p. 1156.

Seaboard Air Line Ry.'—Equipment Trust Certificates—
The Interstate Commerce Commission on Oct. 18 authorized the re¬

ceivers to assume obligation and liability in respect of not exceeding $1,~
120,000 equipment trust certificates, series II, to be issued by the Girard
Trust Co., as trustee, and sold at par and accrued dividends to the Re¬
construction Finance Corporation, in connection with the procurement of
certain equipment.
The Commission at same time approved the purchase and guaranty of

the certificates by the RFC.

September—
Gross from railway.
Net from railway —

Net ry. oper. income. _
From Jan. 1—

Gross from railway
Net from railway
Netry. oper. income—
—V. 151, p. 2205.

Earnings for September and Year to Date
1939 1938

$3,195,955 ^32,879,230
348,225 T 195,752
112,442 def38,658

1940
$3,445,477

348,592
78,749

34,9^431
5,7397871
2,209,602

32,093,946
5,105,646
1,709,073

29,336,272
4,016,356
716,559

1937
$2,973,255

294,151
57,218

31,983,691
6,374,183
3,196,402

Sears, Roebuck & Co.—Extra Dividend—
Directors have declared an extra dividend of $1.25 per share in addition

to the regular quarterly dividend of 75 cents per share on the common stock,
both payable Dec. 10 to holders of record Nov. 8. Similar amount was
paid on Dec. 10, 1939 and an extra of $2.50 was paid in December of 1938.

Listing— :..v/- '•>
The New York Stock Exchange has authorized the listing of 125,000

additional shares of capital stock (no par) on official notice of issuance in
accordance with the terms of stock purchase plan IV, making the total
number of shares applied for 5,919,234.
Stockholders at their meeting held April 29, 1940, consented to and

approved stock purchase plan (Plan IV) authorizing the directors to grant
from time to time to employees of the company and its subsidiaries (in¬
cluding officers whether or not directors of the company) privileges to pur¬
chase an aggregate of 125,000 shares of capital stock at the price of $60
per share.—V. 151, p. 2205. r

Securities Investment Co. of St. Louis—Extra Div.—
Directors have declared an extra dividend of 50 cents per share on the

common stock, no par value, payable Nov. 1 to holders of record Oct. 26.
Extra of 25 cents in addition to regular quarterly dividend of 50 cents were
paid on Oct. 1, last.—V. 151, p. 2205.

Shawraut Association—Earnings—
1940 1939 1938 1937

$203,704 $183,234 $157,528 $253,050
27,829 26,090 26,766 31,091
z6,595 28,195 4,415 7,792

9Mos. End. Sept. 30—
Interest and dividends—
Adminis. expenses.——

Federal capital stock tax

Balance surplus. _ —

Previous surplus _______

Total surplus.
Profit on securities sold.
Dividends paid. . —_ _ —

Amt. necessary to adjust
stock, &c — —

Treasury shs. purchased
Inc. due to restating the
bk. amts. of bank stks.

$169,280 $148,949 $126,347 $214,167
2,117,885 2,126,556 2,133,877 2,783,005

$2,287,165
aCV43,548

116,984

Cr86,444

$2,275,505
aCr87,645

117,119

"12",563

12,260,224
012,539
117,580

y05,707
22,475

$2,997,172
x0171,686

199,965

y462,181

Surplus, Sept. 30 $2,300,173 $2,233,468 $2,138,415 $2,5C6,712
x Less $59,665 income tax applicable thereto (includ'ng estimate for

surtax on undistributed profits), and less $24,500 reserve for management
participation, y Amount necessary to adjust stock in seven suburban
banks from original cost, as previously shown on books, to net asset value
of the shares as shown by statements of condition of the banks June 30,
1937. z Includes $4,397 ($3,747 in 1939) for Federal capital stock tax,
$1,800 ($4,043 in 1939) for Federal income tax applicable to interest and
dividends and $398 ($405 in 1939) for tax on dividends paid at source,
a Less $15,300 ($18,900 in 1939) income tax applicable thereto and less
$4,900 ($9,100 in 1939) reserve for management participation.

Assets— 1940
Cash $569,879
Invest. In shares of
affiliated banks. 1,668,942

Accr'd int. receiv.l 33,644
Notes receivable. J
x Securities . 4,274,116

Balance Sheet Sept. 30
1939

$473,791

1,591,238
38.963

5,098,453

Liabilities— 1940
z Accrued taxes._ $25,000
y Capital stock... 5,000,000
Capital surplus.2,300,173
Unrealized deprec.
of securitiesDr778,592

1939

$34,450
5,000,000
2,233,468

Z>r65,473

Total — ...$6,546,581 $7,202,4451 Total....—...$6,546,581 $7,202,445
x Cost $5,052,708 ($5,163,926 in 1939). y Represented by shares

having no par value, z Reserved for taxes, $20,100 ($25,350 in 1939),
and also management participation in earnings $4,900 ($9,100 in 1939).—
V. 151, p. 1290. . ::-;t7^-^v-, :"V
Sierra Pacific Power Co.—Plans Private Bond Sale—
The company is negotiating with insurance companies for the private

sale of about $3,000,000 30-year first mortgage bonds, bearing interest not
exceeding 3M% a year. Proceeds would be used to refund $2,173,000 of
5H% and 5% bonds, repay bank loans and a property purchase obligation,
provide for new construction, and/reimburse company's treasury for ex¬
penditures. ■ : ' . -V;-;.'-,
A special meeting of stockholders has been called for Nov. 15 at Portland,

Me., to authorize the company to create a mortgage permitting issuance of
up to $4,000,000 of new bonds. ,

In a letter to stockholders, the directors state that on Sept. 1, 1940, a
1% reduction in the redemption price of the company's 1st mtge. & ref.
bonds, series A, became effective so that the outstanding series A 5% bonds
and series B 5H% bonds can be redeemed at 104 and 102, respectively.
"Company" says the letter, "is now in a position to proceed with the

program under most favorable money market conditions and its repre¬
sentatives have entered into negotiations with certain insurance companies
for a private sale of new issue of first mortgage bonds. In view of company's
earning power and strong financial condition, it is believed that first mtge.
bonds, bearing an interest rate of not exceeding 3 M % payable in 30 years,
can b8 sold by the company on a favorable basis, effecting a substantial
reduction in interest charges. The proceedswill be used to:

(1) redeem outstanding first mortgage and refunding bonds, series A 5%
due 1960, of $1,400,000 principal amount and series B 5M%, due 1957, of
$773,000 principal amount, at an aggregate cost of $2,244,460; (2) retire a
property purchase obligation of $59,428; (3) retire bank loans now out¬
standing of $350,000; (4) provide for the construction of abnormal ad¬
ditions and improvements to the company's water department properties
estimated to cost $150,000; (5) reimburse the company for earnings re¬
invested in property and provide additional working capital.
"While it is possible to issue additional bonds under the present mortgage,

with certain modifications, without the approval of the stockholders, it
seems desirable to create a new mortgage which will comply with the re¬
quirements of the trust indenture Act of 1939 and include other provisions
deemed necessary to satisfy the requirements of ths bond purchasers. The
new mortgage will provide for the issuance of $4,000,000 of first mortgage
bonds against the property owned on Oct. 31, 1940, although it will not be
necessary to sell more than $3,000,000 thereof for the above program.
"It is obvious that this refinancing plan is beneficial to stockholders as it

reduces interest charges and improves the credit of the company."—V.
151, p. 2513. v.;
Simo^ds Saw & Steel Co. (& Subs.)--Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938 ^ 1937 ^

Gross sales less aisc'ts— $7,944,782 $6,144,529 $4,503,342 $8,281,085
Cost of goodssold— 4,729,683 4,066,316 3,151,084 4,656,174

Gross profit $3,215,100
Selling expenses———_ 1,061,603
Gen. & admin. expenses. 444,988
Bad debts writ, off (net) 6.076

Profit from operations $1,702,433
Other income. 20,510

Total profit-——- $1,722,942
Other charges.——*— 13,425
Fed. & Can. inc. taxes— x606,930
Fed. excess-profits tax.. See x
Federal surtax

Consol. net income— $1,102,587
Common dividends-—— 695,860
xIncludes excess-profits tax.

$2,078,213
952,328
337,597
7,064

$781,224
17,679

$798,903
112.832
82,500

$603,572
347,900

$1,352,258
769,125
282,925
8,869

•_ $291,338
12,934

$304,273
28,612
57,094

$218,566
199,400

$3,624,911
1,100,123
457,112
7,968

$2,059,708
36,710

$2,096,418
22,313

305,621
38,837
164,236

$1,565,411
588,905
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Assets—

Cash 2
Acc'ts & notes rec. 1
Inventories, not In
excess of cost or
market 3,017,647 2,883,602

Cash surrender val.
of life Insurance

policies
Prepayments..
Notes & accr. res.

not current
Investments

Plant -z4

Consolidated Balance Sheet Sept. 30
1940 1939
$ 8

893,527 2,517,560
279,993 1,023,204

78,587
120,640

74,547
120,295

32,855 33,415
165,002 182,716
,785,646 *4,743,177

Liabilities—
Acc'ts pay., trade-
Acer. Fed., State,
Can. & local tax

Accrued payrolls.-
Other accr. llabils.
Prov.for add'l staff
compensation. .

Serial notes pay..

Res. for uninsured
lossesunderState
ofN.Y. Workm.
Comp. law

Res. for fluctuat'n

Capital stock
Consolidated surp.

1940

$

268,635

851,282
136,108
8,429

141,360

38,000

2,982~000
7,948,082

1939
$

222,514

339,680
84,230
14,773

104,800
600,000

38,000
y2,640

2,982,000
7,189,879

Total... 12,373,897 11,578,517 Total 12,373.897 11,578,517
x After reserve for obsolescence of $592,601. y Reserve for fluctuation

In English exchange of unconsolidated subsidiary, z After reserves for
depreciation and obsolescence of $4,900,946.—V. 151, P. 2513.

Skelly Oil Co.—Earnings—
PeriodEnd. Sept. Sty— 1940—3 Mos.—1939 1940—9 Mos.—1939

Gross $8,526,118 $8,791,170 $25,141,452 $24,386,713
Costs, exp & ord. tax 6,465,343 7,034,015 18,854,659 19,256,734

Operating profit..
Other income

... $2,060,775 $1,757,1.54 $6,286,793 $5,129,979
273,858 267.564 675,452 675,069

Total income $2,334,633 $2,024,718 $6,962,245 $5,805,048
Non-oper. charges 63,005 52,783 139,270 148,862
Interest 112,720 98,893 353,820 310,624
Deprec., deplet., &c 1,357,465 1,178,216 3,934,050 3,789,617
Federal income taxes 94,500 85,500 283,200 189,700

Net profit $706,943 $609,327 $2,251,905 $1,366,246
Earns .per sh .on com .stk. $0.71 $0.52 $2.13 $1.08

Earnings for 12 Months Ended Sept 30
1940 1939 1938 1937

Gross $33,861,920 $32,572,655 $37,435,696 $41,225,823
Cost, exp. & ord. tax... 25,516,283 26,493,870 27,004,018 26,114,376

F Operating profit.
Other income

Total income $9,288,317
Non-oper. charges 196,874
Interest 452,713
Deprec., depletion, &c... 5,195,888
Federal income taxes 196,400

Profit $3,246,442
Loss applicable to minor¬
ity interest

$8,34.5,637 $6,078,785 $10,431,678 $15,111,447
942.680 1,107,814 979,608 1,139,165

$7,186,599 $11,411,286 $16,250,612
297,582 309,394 376,219
423,230 453,619 466,032

4,256,909 7,596,745 7,755,335
166,000 CV63.300 965,400

$2,042,878 $3,114,828 $6,687,626

1,803

Net income $3,246,442 $2,042,878 $3,114,828 $6,685,823
Earns, per sh. on com $3 04 $1.67 $2.73 $6.25
Note—The provision for income taxes includes provision for Federal

normal income tax at the rate imposed by the Second Revenue Act of 1940,
but does not include provision for excess-profits tax, if any, under that
Act.—V. 151, p. 2513.

Smith Agricultural Chemical Co.—Pays lb-Cent Div.—
FCompany paid a dividend of 75 cents per share on the common stock,
no par value, on Oct. 29 to holders of record Oct. 25. This compares with
25 cents paid on Aug. 1, May 1 and Feb. 1, last; $1 paid on Aug. 1, 1939;
$1.25 on Oct. 27, 1938; $1 on Aug. 1, 1938 and 25 cents on May 1 and on
Feb., 1938.—V. 150, p. 445.

Socony-Vacuum Oil Co., Inc.—New Unit Organized—
Company has organized the Socony-Vacuvm Oil Co. of Canada, Ltd., which

through an arrangement with Imperial Oil, Ltd., will manufacture and
wholesale lubricating oils in the Dominion. W. II. Correa heads the new
Canadian company as President, and J. R. W. Briggs is Vice-President.—
V. 151, p.1910.

Sonotone Corp.—Earnings—
9 Mos. End. Sept. 30— 1940 1939 1938 1937

t Net profit $178,987 $156,953 $160,542 $166,327
Earns, per share on com. $0.22 $0.19 $0.20 $0.21
t After all charges, including provision for normal Federal income taxes.

New Director—
The election of King Cooper, Vice-President and General Sales Manager

of Sonotone Corp., Elmsford, N. Y., to the board of directors of the com¬
pany was announced on Oct. 25 by Charles P. Franchot, Chairman of the
Board, and Dean Babbitt, President.—V. 151, p. 1910.

South Carolina Electric & Gas Co.—Earnings—
12 Months Ended Sept. 30— 1940

Total operating revenues $4,902,811
Operation 1,972,885
Maintenance 295,768
Provision for retirements 746,289
Federal income tax 148,530
Other taxes.. 704,904

Operating income
Other income

* 1939
$4,190,913
1,760,897
244,770
647,789
20,500
573,889

Gross

Amortization of debt discount and expense.

Dividends on $6 prior preferred stock.

$1,034,437 $943,067
14,393 43,267

$1,048,830 $986,334
499,211 503,135
114,187 144,029
54,839 56.580
Cr3,340 CV510

$383,933 $283,099
150,000 150,000

Balance 1.
-V. 151, p. 566.

$233,933 $133,099

South Carolina Power Co.—Earnings
Period End. Sept. 30— 1940—Month—1939

Gross revenue ... $335,809 $304,253
Operating expenses 162,594 132,155
Taxes 57,807 47,026
Provision for deprec 31,250 31,250

1940—12 Mos.—1939
$3,874,127 $3,544,893
1,855,189 1,552,824
591,456 527,276
375,000 383,752

Gross income
Int. and other deduct'ns

Net income
Divs. on pref. stock

Balance
-V. 151, P. 2057.

$84,158
: 55,202

$93,822
54,619

$1,052,482
675,094

$1,081,040
670,378

$28,956

, 14,286
$39,202
14,286

$377,388
171,438

$410,662
171,438

$14,670 $24,916 $205,950 $239,224

Southeastern Electric & Gas Co.—To Merge Subsidiary
A hearing has been set for Nov. 7, at the Securities and Exchange Com¬

mission's Washington offices, on the application (File 54-20) of company
and its wholly-owned subsidiary, Eastern Power Co., regarding the merger
of the subsidiary into the parent company.
Southeastern is to acquire all the assets and assume all of the liabilities

of Eastern the sole public liability of the subsidiary being a note to
Chase National Bank, New York, which on July 31, 1940, amounted to
$125,000.—V. 151, p. 715.

• Southern California Edison Co., Ltd. —Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Electric lighting rev $5,010,108 $4,840,011 $21,296,944 $20,923,257
Electric power revenue.. 7,368,898 7,516,797 23,818,026 23,278,058
Miscellaneous revenue.. 245,057 234,482 1,001,454 964,946

Total oper. revenue-.$12
Production expense
Transmission expense
Distribution expense—
Commercial expense
Adminis. & gen. expense
TEX6S 1
Prov. for Fed. inc. tax_.
Prov. for depreciation.. 2
Rent for lease of oper.
property—Vernon

Prov. for empl's bonus..

,624,063
781,556
189,577
666.744
672,406
517.208
,536,020
957,000
,082,970

71,947
119,000

$12,591,290
659,339
157,641
587,264
694,471
559,903

1,489,175
549,999

2,077,563

$46,116,424
2,601,784
717,088

2,921,538
2,730,538
2,325,017
6,128,395
2,821,000
7,609,210

$45,166,261
1,989,862
626,499

2.760,938
2.705,148
2,160,058
5,818,832
1,843,877
7,231,912

292,079
438.000

Net oper. revenue.... $5,029,635 $5,594,099 $18,085,157 $19,299,057
Net non-oper. revenue.. 24,152 30,507 4o6,397 165,791
Net earnings.... $5.053,787 $5,624,606 $18,541,554 $19,464,848

Indi8Munr.T-:.!f--!b! 1.518,101 1,674,327 6,453,414 6,566,886

71.836 288,698
150,000 Cr112,000

$3,950,278 $12,088,140 $12,897,961
1,256,428 5,087,978 5,063,364
1,193,474 6,046,004 5,568,564
$1,500,376 $954,157 $2,266,034

$0.85 $2.19 $2.46

Balance for dividends. $3,535,686
Preferred dividends 1,256,409
Common dividends 1,193,478
Remainder $1,085,798

Earned per sh. on com,
stock outstanding—_ $0.71

—V. 151, p. 2ol4.

Southern California Gas Co .—Merger Disapproved—
The California Railroad Commission has denied without prejudice the

application of Southern California Gas Co., Southern Counties Gas Co., and
Santa Maria Gas Co., subsidiaries of Pacific Lighting Co. to carry out a
proposed merger. The Commission's decision was that companies at a
hearing in Los Angeles Oct. 25 failed to make a proper showing of what the
results of the consolidation would be from a public standpoint.—V. lol,
p. 2057.

Southern Colorado Power Co.—Earnings—
Years Ended Sept. 30—

Operation — _ _

Maintenance and repairs
Appropriation for retirement reserve ...
T«iX0S dm ** mm mm~.mm mm mtm mm mm mm mm'-m. mm mm mm im mm mm mm mm

Provision "for Federal and State income taxes

Net operating income—...
Other income __

Gross income
Interest on funded debt —.—

Amortization of debt discount and expense
Other interest —

Interest charged to construction — .

Miscellaneous deductions. _ _ . ^ * ... _ _ . -

Net income.., ..........

Surplus beginning of period
Miscellaneous credits (net)

Total -.

Miscellaneous debits (net).

1940 1939

$2,406,329 $2,401,985
871,769 864,547
127,611 123,156
300,000 • 300,000
347,275 319,366
79,775 65,785

$679,900 $729,131
2,674 1,746

$682,574 $730,877
409,698 409,698
34,174 34,174
9,939 11,750
Cr718 Cr350
6,318 4,111

$223,163 $271,493
172,947 75,825

1,391
"

......

$397,501 $347,318
170,064 170,064

4,307

$227,437 $172,947

—V. 151, p. 2057.

Southern Indiana Gas & Electric Co.—Earnings
Period End. Sept. 30— 1940—Month—-1939

Gross revenue $358,328 $336,464
Operating expenses 134,881 128,270
Taxes - 81,894 61,991
Provision for deprec. and
amortization — 50,181

1940—12 Mos.—1939
$4,618,349 $4,204,784
1,846,103
881,870

Gross income $91,372
Int. and other deduct'ns 32,275

Net income $59,097
Divs. on pref. stock.... 34,358
Amortization ofpreferred
stock expense 10,848

49,454

596,747
32,859

$63,888
34,358

594,179

$1,296,197
390,125

$906,072
412,296

1,680,375
644,443

549,614

$1,330,352
392,940

$937,413
412.296

10,848 130,181 130,181

Balance
-V. 151, p. 2057.

$13,890 $18,682 $363,595 $394,936

Southern New England Telephone Co.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 ^

Operating revenues $1,739,487 $1,630,235 $15,124,^31 $14,154,(50
Uncollectible oper. rev.. 2,000 3,000 20,500 31,o00

Operating revenues.. $1,737,487 $1,627,235 $15,103,731 $14,122,550
Operating expenses 1,129,970 1,091,705 10,339,251 9,850,334

$535,530 $4,764,480 $4,272,216
152,857 a$l ,480,287 1,251,240

Net operating revenues $607,517
Operating taxes a207,192

Net oper. income..., $400,325 $382,663 $3,284,193 $3,020,976
Net income.... 325,577 308,3.53 2,660,089 2,358,038

a Tax accrual for September includes one-fourth of the increase in taxes
for the first eight months of the year imposed by the Second Revenue Act
of 1940.—V. 151, p. 2207.

Southern Pacific SS. Lines—Earnings—
September— 1940 1939 1938 1937

Gross from railway. $739,927 $680,878 $487,084 $616,123
Net from railway. 32,937 79,226 16,967 def36.794
Net ry. oper. income 8,645 59,521 2,877 def56,568
From Jan. 1—

Gross from railway 6,823,527 5,423,672 4,877,402 5.789,8.31
Net from railway __ 528,449 384,385 85,780 186.909
Net ry. oper. income 301,887 231,108 def.53,065 def23,441
—V. 151, p. 2058.

Southern Ry.—Equipment Trust Certificates—
The Interstate Commerce Commission on Oct. 24 authorized the com¬

pany to assume obligation and liability in respect of not exceeding $7,-
300,000 l%% serial equipment-trust certificates, series GG to be issued by
J. P. Morgan & Co„, Inc., as trustee, and sold at 100.568 and accrued
dividends in connection with the procurement of certain equipment.

Earnings for September and Year to Date
(Includes Northern Alabama Ry.)

September— • 1940
Gross from railway $8,915,
Net from railway 2,876,
Net railway operating income 1.955,
From Jan. 1—

Gross from railway 76,088,
Net from railway ... 21,966,
Net railway operating income 13,462,

Third Week ofOct. Jan.
1940 1939 1940

Gross earnings (est.). $2,945,136 $3,012,786 $110133,
—V. 151, p. 2514.

1939
228 $9,143,496
258 3.319,783
,821 2,419,386

246 71,783,471
328 21,323,764
830 13,329,307
1 to Oct. 21

1939
355 $104843.687
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Southwestern Associated Telephone Co.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Operating revenues—_ $130,097 $109,431 $1,070,928 $959,902
Uncollectible oper. rev. 300 * . 300 2,700 2,400

Spokane Portland & Seattle Ry.

$129,797
77,888

$109,131 $1,068,228
66,569 648,813

$42,562
10,842

$419,415
114.353

$957,502
590,714

$366,788
91.357

$34,737 $31,720 $305,062 $275,431

Operating revenues..

Operating expenses

Net oper. revenues..,, $51,909
Operating taxes....... 17,172
Net oper. income"

—V. 151, p. 1912.

Southwestern Bell Telephone Co.-—Earnings—•
9 Mos. End. Sept. 30— 1940 1939 1938 1937

Total revenues. . x$72,632,857x$69,076,768x$65,597,657 $64,392,295
Expenses, incl. taxes... 56,605,607 53,275,383 50,975,855 49,316,337
Interest 2,287,119 2,335,514 1,789.732 1,553,349
Net income $13,740,131 $13,465,871 $12,832,070 $13,522,609

Dividends _._11,677,500 11,677,500 12,567,075 12,388,739
Surplus $2,062,631 $1,788,371 $264,995 $1,133,870
x Includes $210,810 in 1940, $48,705 in 1939 and $21,775 in 1938, esti¬

mated amount which may be refunded in whole or in part in the event of
adverse rate decisions.—V. 151, p. 2208. '

Southwestern Development Co.—Note Issue Approved
—To Acquire Debentures of Pipeline Company—
The Securities and Exchange Commission on Oct. 28 approved a declara¬

tion filed by the company regarding the acquisition of securities to be issued
by Natural Gas Pipeline Co. of America, and the issue and sale to Guaranty
Trust Co. of New York of a note, or notes, the proceeds of which are to be
used to acquire such secunties.
Southwestern Development Co. (Colo.) proposes: -
(a) To acquire, on or before Nov. 1, 1940, at face value plus accrued int.

to date of payment, not less than $800,000 nor more than $1,100,000 of an
aggregate of $6,000,000 6% debentures due 1946, to be issued by Natural
Gas Pipeline Co. of America, a non-utility subsidiary of Southwestern
Development Co., the debentures being offered by the issuing company to
its present stockholders in proportion to their stock ownership;

(5) To acquire, with each. $1,000 of such debentures without additional
cost, a non-assignable stock subsctiption warrant entitling Southwestern
to purchase 200 shares of the capital stock of Natural Gas Pipeline Co.
at a price of $2 per share: and

(c) To issue and sell on or before April 30, 1941, to Guaranty Trust Co.,
a 3% collateral note, or notes, payable July 1, 1945, in an aggregate prin¬
cipal amount sufficient to cover the full purchase price (not to exceed
$1,100,000) of said debentures (and stock warrants), such note, or notes,
being issued pursuant to an amended loan agreement with the Guaranty
Trust Co., which provides, among other things, that (1) the borrower
may pav all or any portion of the notes prior to maturity without premium
or penalty, (2),the interest is to be reduced in the event payment is made
upon the note, or notes, within two years; and (3) the debentures are to be
delivered to Guaranty Trust Co. as equal and ratable security for the note,
or notes, here concerned and notes heretofore executed and delivered under
said loan agreement (the issue and sale of the outstanding notes having been
heretofore considered by this Commission).
The purposes of the proposed transaction are to provide, in part, funds

to be used by Natural Gas Pipeline Co. in extending its main natural gas
pipeline system from a point in Illinois to a point hear the city ofMilwaukee,
Wis., and to construct other branch lines. Actual construction work on
this extension was commenced in the early part of September, 1940. As of
Sept. 1, 1940, $3,865,000 of the total issue of debentures had been acquired
by stockholders of Natural Gas Pipeline Co.
The stockholders and the approximate percentage of total shares of

Natural Gas Pipeline Co. of America held, are as follows: Cities Service
Co., 26.7%; Columbian Carbon Co., 2.5%; Commonwealth Edison Co ,

1.0%; Peoples Gas Subsidiary Corp., 21.3%; Public Service Co. ofNor. Ill ,

4.3%; Southwestern Development Co., 13.3%; Standard Oil Co. (N. J.),
13.3%; The Texas Corp., 17.6%.—V. 151, p. 2514.

Southwestern Light & Power Co.—To Dissolve and
Merge with Parent—■ ^

A declaration (File No. 70-178) and application have been filed with the
Securities and Exchange Commission, pursuant to the Public Utility
Holding Company Act of 1935 by Public Service Co. of Oklahoma and
Southwestern Light & Power Co. ; r

Southwestern proposes to dissolve and to transfer and convey to its
parent, Public Service Co. of Okla. (subsidiary of The Middle West Corp.),
in liquidation of all shares of the capital stock of Southwestern then owned
by Oklahoma, all the utility assets and other assets of every kind and
nature of Southwestern and Oklahoma proposes to acquire all such assets.
For the purpose of effecting this principal transaction, Oklahoma proposes:
(a)To assume the due and punctual payment of the principal of and the

interest on $6,750,000 first mortgage bonds, series A, '4%%, due Dec. 1,
1969, of Southwestern.
(b) To acquire from Middle West Corp. 10,657 shares of $6 preferred

stock of Southwestern how owned by Middle West Corp. and to issue and
deliver in exchange therefor 10,657 shares of 5% prior lien stock of Okla¬
homa (par $100), provided, however, that, in case the redemption and
retirement of substantially all outstanding 7% prior lien stock and 6% prior
lien stock of Oklahoma should be provided for through a refunding oper¬
ation consummated on or about the date of the acquisition by Oklahoma of
the assets of Southwestern, then the 10,657 shares to be issued and delivered
by Oklahoma to Middle West Corp. shall be shares of the same class,
series and dividend rate as are publicly offered by Oklahoma to accomplish
the refunding of the shares of its 7% prior lien stock and 6% prior lien stcck
now outstanding; i

(c) To pay to the holders of all outstanding publicly held shares of the
capital stock of Southwestern (exclusive of shares of Southwestern now
owned by Oklahoma or to be acquired by Oklahoma in exchange), upon the
surrender by such holders to Southwestern for cancellation and retirement
by it of the shares of Southwestern owned by such holders, the following
amounts:

(1) For 25,896 shares of the $6 preferred stock of Southwestern, $100 per
share and accrued and unpaid dividends thereon to the date of liquidation
of Southwestern;
(2) For 433 shares of class A common stock of Southwestern, $100 per

share and accrued and unpaid dividends thereon to the date of liquidation of
Southwestern; and
(3) For 163 shares of the common stock of Southwestern, $21 per share.
(d) To issue and deliver to the holders of the 25,896 publicly held shares

of the $6 preferred stock of Southwestern such number of shares of 5%
prior lien ($100 par) stock of Oklahoma (not exceeding 25,896 shares) as
may be subscribed for by the holders of the $6 preferred stock of South¬
western at a price or $100 per share and accrued dividends, each share of
$6 preferred stock of Southwestern entitling the holder thereof to subscribe
for one share of 5% prior lien stock of Oklahoma; provided, however, that,
in case the redemption and retirement of substantially all the outstanding
7% prior lien stock and 6% prior lien stock of Oklahoma should be provided
for through a refunding operation consummated on or about the date of the
acquisition by Oklahoma of the assets of Southwestern, then the shares
to be offered by Oklahoma for purchase by the holders of the publicly held
shares of the $6 preferred stock of Southwestern shall be shares of the same

class, series ana dividend rate as are publicly offered by Oklahoma to
accomplish the refunding of the shares of its 7% prior lien stock and 6%
prior lien stock now outstanding.
Southwestern proposes to retire all outstanding shares of all classes

of its capital stock, in accordance with the provisions of the foregoing, and
to dissolve as promptly as may be after the transfer and conveyance to
Oklahoma by Southwestern of all the assets of Southwestern in final liqui¬
dation of the latter.—V. 151, p. 2058.

Spokane International Ry.—Earnings—
September— 1940 1939 1938 1?37

Gross from railway $80,956 $74,123 $76,1.54 ? 88,463
Net from railway _ 33,280 22,654 26,630 35,584
Net ry. oper. income— 25,612 10,395 18,329 23,610
From Jan. 1—

Gross from railway 611,880 599.204 560,409 -643,440
Net from railway 165,098 136,742 99,252 159,885
Net ry. oper. income— 86,824 70,457 30,659 90,097
—V. 151, P. 1912.

September— 1940 1939
Gross from railway..... $991,911 $873,707
Net from railway... 430,237 351,855
Net ry. oper. income 276,553 218.725
From Jan. 1—•

Gross from railway.. __ 6,965,316 6,438,839
Net from railway...... 1,878,568 1,712,211
Net ry. oper. income... 704,363 639,944
—V. 151, p. 1912.

Earnings—
1938

$788,873
264,194
126,249

6,031,733
1,615,058
540,624

1937
$861,673
232,289
87,076

6,791,137
2,208,020
1,229,954

Standard Brands, Inc. (& Subs.)—Earnings —

[Operations in foreign countries of certain subsidiaries included for similar
periods ended July 31 or Aug. 31]

Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos—1939
Gross sales, less dis¬
counts, returns, & al- ' V-,
lowances....$26,145,097 $27,131,710 $109564,953 $109406,609

Cost of goods sold...... 16,417,332 17,851,520 70,129,923 71,812,762
Selling, administrative,
& general expenses... 6,785,147 7,086,871 26,943,995 27,985,916

$2,193,319 $12,491,035
71,801 349,189

$2,265,120 $12,840,224
321,332 1,030,146

1,607,931
329,848

1,937,779
629,133

400,300 2,780,745 1,674,533

$1,543,488 $9,029,333 $7,634,113

225,000
1,264,811

1.1042

900,000
5,059,243

900,000
6,008,342

$0.6427 $0.5324

Net profit from opers. $2,942,618
Income credits 57,440

Gross income ____ $3,000,058
Income charges 51,327
Prov. for Fed. & foreign
income taxes 938,849

Net inc. for the period $2,009,882
Dividends—

$4.50 cumulative pref_._ 225,000
Common ... 1,264,811
Net income per share of
common stock based
on 12,648,108 shares.. $0.1411

Depreciation included in , : 5 ; - ;
cost & other'accounts \

before1 arriving at net .-V:A;:'1. !H -"v^ .■'
income for the period. 461,489 444,555 ; 1,791,884 1,737,464
iVote—The net income from operations in foreign countries, except as

to provision for depreciation, has been converted into U.S. dollars at ap¬
proximate average quoted rates of exchange.—V. 151, p. 714,

Standard Gas & Electric Co.—Exchange Time Extended
The Securities and Exchange Commission on Oct. 30 granted a further

extension to Nov. 30 for debenture holders of company to exchange their
holdings for common stock of San Diego Gas & Electric Co. under Standard's
plan for disposing of its San Diego stock.

Weekly Output— : •'"v
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended Oct. 26, 1940, totaled 136,-
062,137 kilowatt-hours, as compared with 125,788,537 kilowatt-hours for
the corresponding week last year, an increase of 8.2%. ,

The output of 136,062,137 kilowatt-hours, for the week indicated,
establishes an all-time high record for the combined electric output of
Standard Gas & Electric Co.'d Subsidiary and affiliated public utility
operating companies.—V. 151, p. 2514. :■

Staten Island Rapid Transit Ry.—Earnings—

September— 1940 1939 1938 1937^
Gross from railway..... $140,370 $140,912 $147,502 $129,954
Net front railway...... 16,407 27,938 25,162 ,1-618
Net ry. oper. income... defl6,147 def7,824 defl2,277 def27,630
From Jan. 1— ^

Gross from railway. i... 1,203,664 1,224,047 1,200,392 1,173,177
Net from railway. 88,866 111,817 88,602 defo,916
Net ry. oper. income... defl95,057 def200,644 def221,087 def252,312
—V. 151. p. 2058. •

Stewart-Warner Corp. (Va.) (& Subs.)—Earnings—
3 Months Ended Sept. 30— •

_ 1940 1939
Gross profit from operations .. . $1,541,730
Selling, administrative and general expenses 922,597 1,014,784

Profit from operations j .... $619,133 SI50,659
Other income or expenses ...... Dr49,258 Dr70,W7
Prov. for Fed. & Can inc. & excess-profits taxes— 252,436 , 24,104

Net profit - $317,439 $55 948
Earnings per share—....— -. 0.$2b $0.05
25^0^/W/'DividGYid"**"* ' •• 'v

Directors 011 Oct. 28 declared a dividend of 25 cents per share on the
common stock, payable Dec, 1 to holders of record Nov. 8. Like amount
was paid on June 30, last and on Dec. 20, 1939, this latter being the first
dividend paid on the common shares since Dec. 1, 1937 when an extra
dividend of 25 cents in addition to a regular semi-annual dividend of 25 cents
per share was distributed.—V. 151, p. 2208.

Stone & Webster, Inc. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

a Gross earnings _______ b$l.909,864 $1,563,637 b$6,795,993 $6,356,300
Operating expenses 1,117,865 1,019,143 4-309,686 4,030,548
Taxes.. — 258,426 141,760 802,213 658,896

Balance-............ "$533,573 $402,734 $1,684,094 $1,666,856
Int. & bonds & mortgage 64,354 66,688 262,412 ^71,098
Amort.of debt disc.& exp 1,900 1,973 ^'915
Other interest—______ 5 425 __ 557 .1,713
Depreciation........— 49,271 49,401 197,733
Amt. appl. to min. int.. 8,687 10,880 9,633 63,066

Net income—...... $409,356 $273,368 $1,205,742 $1,124,941
Pershare.$0.19 $0.13 $0.57 $0.53

a Includes, in addition to the customary profits and losses on security
transactions of Stone & Webster and Blodget, Inc., incident to its business,
profits of $152,628 for three months ended September, 1940 (1939—
$60,639) and $397,564 for 12 months ended September, 1940 (1939—
$94,633) realized on sales of investment securities by other companies.
b After transferring $100,000 to a reserve for possible security losses.
Notes—The consolidated financial statements include the accounts of

ail subsidiaries of Stone & Webster, Inc., other than two small companies,
the assets and nec income of which are relatively insignificant.
The earnings as stated do not take account of the difference between book

amount and quoted market or estimatejd fair value of securities owned.
Comparative Consolidated balance Sheet Sept. 30

1940
'

< Assets— ■ ■■■"■''■ $
.

a Office buildings
and real estate.. 8,881,190

bSecurlties....... 6,545,138
Cash in hanks and
on hand — 8,876,547

Acc'ts, int. & notes
rec., less reserve 1,050,521

42,401
12,514

1939

8,881,190
6,516,405

8,262,241

727,700
44,999
116,037

958 754

52,512 55,373

34,801
64,104

44,159
70,671

1940 1939
Liabilities— $ S

Bonds & mtge.... 5,811,000 6,018,000
Accounts payable. 753,436 681,998
Int. & taxes accr.. 627,076 497,207?
a Deprec. reserves 1,684,190 1,493,458
Res. for possible
security losses.. 100,000

Unadjusted credits 45,448 121,404
Min. int. in capital
stock <fc sur. of
subsidiary 195,069

c Capital stock... 5,000,000
Capital surplus... 9,219,771
Earned surp. since
Jan. 1, 1938.... 2,124,69511,449,080

263,889
5.000,000
9,194,491

Mat*Is & supplies.
Prepayments
Sink, fund, repres.
cash lield by bd.
trustee__—...

Furn. & equip.,
less depreciation

Unamortiz. debt
disc't & expense

UnadJ. debits-..-

Total -.25.560,684 24,719,529 Total 25,560,684 24,719,529
a Office buildings and real estaoe and depreciation reserves are stated

at Dec. 31. 1937. amounts (the net representing the then assessed property

/
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valuations), adjusted for subsequent additions and retirements and, in
the case of the reserves, for subsequent provisions for depreciation.
b Carried at written down values as of Jan. 1, 1932, and cost of subse¬

quent purchases except in the case of shares of common stock of Engineers
Public Service Co. remaining after the distribution to stockholders Dec. 27,
1937, such remaining shares having been written down to quoted market
value of Dec. 31, 1937. The quoted market or management's estimated
fair value of all securities carried in this account was at Sept. 30, 1940,
approximately $6,590,000 (1939—$7,425.000). Included herein are certain
securities deposited under declarations of trust dated Feb. 14, 1938.
c Represented by 2,104,391 no-par shares.

Comparative Income Statement (Parent Corporation Only)
12 Months Ended Sept. 30— 1940 1939

Revenue from subsidiaries—Dividends $881,985 $959,520
Interest 62,271 62,300
Other---- - 36.203 32,525

Total _ $980,458 $1,054.354
Other dividends, interest & miscell. earnings 287,690 269,154
Profit on sales of securities 401,820 94,785

Total earnings $1,669,969 $1,418,293
a Operating expenses - 577,498 593,318
Taxes 75.713 66,450

Net income — $1,016,758 $758,524
a Expenses include, in addition to fixed rental payments for space

occupied, $109,614 (1939—$120,184) paid to Stone & Webster Realty Corp-
under the terms of its lease of the Boston office building owned by that
corporation.
Note—The earnings as stated do not take account of the difference

between book amount and quoted market or estimated fair value of securit ies
owned.

Comparative Balance Sheet Sept. 30
• 1940 1939

Assets— $ $
a Inv. in sub. cos. 4,799,405 4,726,205
Notes rec.fr. subs. 1,272,500
b Sees, of other cos 4,281,284
Cash in banks and
on hand 4,319,192

Other notes, int. &
acct's rec., less
reserve

Furniture & equip.,
less depreciation

Sundry assets
Unadjusted debits

1,272,500
4,316,406

3,842,546

16,965 23,303

12,639
1,515
1,437

17,009
1,139
7,045

Liabilities—
Accounts payable.
Taxes accrued

Unadjusted credits
c Capital stock...
Capital surplus...
Earned surp. since
Jan.1,1938

1940
$

85,993
53,790
28,834

5,000,000
8,506,248

1939
$

64,175
57,067
42,512

5,000,000
8,502.987

1,030,072 639,412

Total 14,704,937 14,206,1531 Total... 14,704,937 14,206,153
a Carried at written down values as of Jan. 1, 1932, and cost of subse¬

quent purchases except in the case of the investments of subsidiary com¬
panies owning land and office buildings which were written down on the
basis of assessed property valuations as of Dec. 31, 1937.
b Carried at written down values as of Jan. 1, 1932, and cost of subse¬

quent purchases except in the case of shares of common stock of Engineers
Public Service Co. remaining after the distribution to stockholders Dec. 27,
1937, such remaining shares having been written down to quoted market
value of Dec. 31, 1937. The quoted market or management's estimated
fair value of all securities carried in this account was at Sept. 30, 1940,
approximately $4,453,000 (1939—$5,075,000). Included herein are certain
securities deposited under a declaration of trust dated Feb. 14, 1938.

> c Represented by 2,104,391 no-par shares.—V. 151. P. 430.

Studebaker Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Net sales...... .$14,681,010 $16,010,096 $57,282,070 $53,913,718
x Net loss 499,814 395,365 prof457,495 prof378,949
y Earns, per share Nil Nil $0.21 $0.17
x After all charges, y On common stock.
"Third quarter results are affected by factory shut-downs preparatory

to introduction of new models," Paul G. Hoffman, President, said in com¬

menting on the financial report. "The shut-down period this year covered
6H weeks, over twice as long as in 1939 when a mjnimum of interruption
occurred due to the fact that the low-priced Champion had been introduced
in the spring of that year and few radical changes in 1940 models of that
series were necessary. The duration of the third quarter's shut-down this
year, as compared with 1939, is mirrored in the result of the period."
Mr. Hoffman said the corporation's consolidated balance sheet as of

Sept. 30 showed cash of $11,488,712 against $9,783,151 on the correspond¬
ing date in 1939. Current assets of $21,106,122 on Sept. 30, last, com¬
pared with current liabilities of $10,808,630, leaving working capital of
$10,297,492. Working capital Sept. 30, 1939, amounted to $9,723,226.—
V. 151, p. 2209.

Superior Oil Corp.
Period End. Sept. 30—

Gross inc. from oil and

gas properties
Operating expense

Net operating income.
Other income

-Earnings-

Total income
Interest on indebtedness
Provision for depletion
& depreciation

Loss on leases surrend.,
non-produc .wells drill¬
ed & abandonments. _

Prov. for income tax

1940—3 Mos.—1939 1940—12 Mos.—1939

$382,932
160,338

$287,784
149,127

$1,455,808
594,906

$1,252,311
600,170

$222,594
1,017

$138,657
905

$860,902
5,940

$652,140
5.013

$223,611
6,953

$139,562
5,367

$866,842
28,284

$657,154
26,219

123,163 85,973 461,693 363,498

44,791
x625

78,407 210,070
xl,875

211,867
150

$48,078 loss$30,184 $164,920 $55,420

1,388,979
$0.04

1,388,979
Nil

1,388,979
$0.12

1,388,979
$0,040

Net profit
Shs. ($1 par) issued &
outstanding Sept. 30..

Earnings per share
x Does not include Federal surtax on undistributed profits, or excess

profits tax.—V. 151, p. 863.

Superior Water, Light & Power Co.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues

Operating expenses..
Direct taxes
Property retirement re¬
serve appropriations __

Net oper. revenues
Other income

Gross income.
Int. on mtge. bonds
Other int. and deduct'ns
Int. charged to construe.

$90,080
56,752
11,067

$93,336
57,173
11,967

$1,097,078
691,419
159,014

$1,082,746
664,786
158,788

4,000 4,000 48,000 48,000

-

$18,261 $20,196 $198,645 $211,172
22 191

$18,261 $20,196 $198,667 $211,363
454 454 5,450 5,450

6,862 6,863 83,767 86,405
Cr85 Cr67

Net income $10,945 $12,879
Dividends applicable to pref. stocks of the period

$109,535
35,000

$119,575
35,000

Blanace

-V.151, p. 2209.
$74,535 $84,575

Sylvanite Gold Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of five cents per share in addi¬

tion to the regular quarterly dividend of five cents per share on the common
stock, both payable Dec. 28 to holders of record Nov. 6. Similar payments
were made on March 30, last, and March 31, 1939, 1938 and 1937.—V. 150,
page 4143.

Tampa Union Station Co.—Bonds Sold Privately—The
Interstate Commerce Commission on Oct. 19 authorized the

company to issue not exceeding $225,000 first mortgage

4% bonds to be sold at par and accrued interest to Equitable
Life Assurance Society of the United States and the proceeds
used to retire a like principal amount of outstanding first
mortgage 5% bonds due Nov. 1,1940.
Authority was granted to the Atlantic Coast Line RR. and Legh R.

Powell Jr. and Henry W. Anderson, as receivers of the Seaboard Air Line
Ry., to assume obligation and liability, jointly and severally, as guarantors,
in respect of the bonds to be issued.
The proposed bonds will be secured by, a first mortgage to be dated

Oct. 1, 1940, between the station company and the Safe Deposit & Trust
Co. of Baltimore and E. P. Taliaferro, as trustees. Bonds will mature
Oct. 1, 1958. Bonds, will be issued as coupon bonds, registered as to
principal, or as registered bonds without coupons, in denom. of $1,000 if
coupon bonds, and of $1,000 or multiples thereof, if fully registered bonds.
Interest payable A. & O. Red. for sinking-fund purposes, on any sinking-
fund payment date at principal amount thereof and interest tnereon to
redemption date. The bonds will also be redeemable, at option of com¬
pany, as a whole but not in part, on any int. date at principal amount
thereof and accrued interest to the date fixed for redemption, together with
a premium equal to 4H% if red. on or before Oct. 1, 1941, the premium
decreasing H of 1% annually thereafter to and incl. April 1, 1958.
As a sinking fund for the bonds, company will pay to the trustee on or

before .Sept. 30, in each year, the following amounts: $5,000 from 1941 to
1046, $6,000 from 1947 to 1950, $7,000 from 1951 to 1953, and $8,000
from 1954 to 1957. In lieu of making any such payment in whole or in
part in cash, the company may, at its option, deliver to the trustee bonds
previously issued and outstanding and in the principal amount of $1,000
or multiples thereof. After the receipt of the sinking fund payment, if
any bonds are to be redeemed, the trustee will, in not less than 30 nor more
than 45 days prior to the designated redemption date, determine the bonds
to be called for redemption on that date, and the company shall give the
notice required for the redemption of the bonds specified.—V. 151, p. 2059.

Technicolor, Inc.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Nov. 15 to holders of record Nov. 7. This compares with
50 cents paid on June 15, last: 40 cents on Dec. 28,1939; 25 cents on Oct. 18.
1939; 35 cents on July 17, 1939; 15 cents paid on Dec. 28, 1938; 35 cents
paid on Nov. 1, 1938; 50 cents on June 15, 1938; 25 cents paid on Dec. 23,
1937; 50 cents on Sept. 1, 1937, and an initial dividend of 50 cents paid on
Dec. 26,. 1936.—V. 150, p. 4143.

Tennessee Central Ry.—Reconstruction Loan Extended—
The Interstate Commerce Commission Oct. 18 approved the extension

of time of payment for a period ending not later than April 1, 1950, of
$4,984,000 of the loan by the Reconstruction Finance Corporation to the
company, maturing Aug. 1, 1940, in the amount of $4,992,906.

Earnings for September and Year to Date
September— 1940 1939 1938 1937

Gross from railway $212,201 $242,487 $226,704 $230,464
Net from railway- 39,741 82,950 81,461 76,696
Net ry. oper. income 14,409 50,357 50,401 47,047
From Jan. 1—

Gross from railway 1,934,790 1,752,991 1,625,565 1,919,876
Net from railway------ 446,306 397,399 375,887 504,211
Net ry. oper. income 200,335 138,634 129,884 263,839
—V. 151, P. 1913.

Terre Haute Malleable & Mfg. Corp.—Earnings—
Earnings for the 9 Months' Period Ended Sept. 30, 1940

Gross profit from sales — .-— -----—_—— ----- $84,861
Selling, general and administrative expense 40,532

Profit from operations -.— — — $44,329
Other income — 6,449

Profit- $50,779
Provision for depreciation — — — 24,632

Net profit before providing for Federal income taxes,__— $26,146
Balance Sheet Sept. 30, 1940

Assets—Cash in banks and on hand, $80,097; U. S. Government securi¬
ties, at cost, $1,018; accounts receivaDle, less reserve for bad debts. $61,007;
inventories, $179,233; other current assets, $1,410; corporate stocks, $4,105;
property, plant and equipment (less reserves for depreciation of $539,731),
$298,126; deferred charges, $7,065; total, $632,059.
Liabilities—Accounts payable, $31,970; unclaimed wages, $o; accrued

liabilities, $34,500; reserve for contingencies, $17,000; common stock (par
$5), $372,465; less treasury stock, 909 shares at cost, Dr$3,636; surplus,
$179,756; total, $632,059.—V. 151, p. 1737.

Texas Corp.—Earnings—
Earnings for 9 Months Ended Sept. 30, 1940

Net profit after charges for deprec., deple., amort. & after prov.
for Federal income and excess profits taxes --$33,692,712

Earnings per share —— $3.10
In 1940 there is being charged to income the unamortized portion of

intangible drilling costs on wells located in Illinois (which State has no
conservation law), and the entire amount of such intangible costs on wells
completed in that State during the nine months' period. In 1939 such
intangible costs on wells located in Illinois were amortized at 50% per an¬
num. For the nine months the additional charge to earnings was approxi¬
mately $5,700,000. , , j ...

W. S. S. Rodgers, President, also stated that the earnings reported did
not include charges to income not now determinable for adjustments, and
the creation of reserves, caused principally be property and other losses on
foreign operations, due to the war in Europe. It was stated that such
charges to income would be substantial and it is believed will probably
approximate the earnings for the last quarter if present world conditions
continue.—V. 151, p. 2059.

Texas Electric Service Co.—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues $784,590 $785,782 $8,809,618 $8,392,664
Operating expenses 279.565 274,888 3,339,093 3,416,973
Direct taxes 117,404 120,990 1,229,117 1,0,>5,790
Prop, retire't res. approp 83,333 83,333 1,000,000 1,000,000

Net operating rev $304,288 $324,571 $3,241,408 $2,919,901
Other income (net) 635 788 12,618 11,507

Gross income $304,923 $325,359 $3,254,026 $2,931,408
Int. on mortgage bonds- 140,542 140,542 1,686,500 1,686,500
Other interest 2,750 2,648 32,488 31,515

Net income- $161,631 $182,169 $1,535,038 $1,213,393
Dividends applicable to pref. stocks for the period 375,678 375,678

Balance - - $1,159,360 $837,715
—V. 151, p. 1913.

Texas Gulf Producing Co.—Common Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, no par value, payable Dec. 14 to holders of record Nov. 15. Like
amount was paid on June 15, last, Dec. 15 and June 15, 1939 and compares
with 15 cents paid on Dec. 15, 1938; 10 cents paid on Dec. 23, 1937 and an
initial dividend of five cents paid on Dec. 15, 1936.—-V. 151, p. 1007.

Texas Mexican Ry.—Earnings-
September— 1940 1939 1938 1937

Gross from railway $106,912 $69,062 $61,288 $113,738
Net from railway 43,093 13,207 811 19,220
Net ry. oper. income 34,305 5,057 def8,866 4,168

Gross from railway 680,353 695,110 751,626 1,142,875
Net from railway 130,754 137,799 99,102 342,062
Net ry. oper. income 49,711 54,154 19,072 227,671
—V. 151, P. 2059.
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Texas & New Orleans RR.
September— 1940

Gross from railway $3,977,209
Net from railway 1,180,588
Net ry. oper. income... 645,919
From Jan. 1—

Gross from railway. .... 32,990,871
Net from railway __ 7,804,997
Net ry. oper. income 2,849,302
—V. 151, p. 2059.

—Earnings
1939

$3,915,807
1,237,588
716,816

$3

31,449,159
7,543,080
2,863,915

30
6
1

1938
.512,901
824,931
340,670

,712,103
,167,797
,674,025

1937
$3,895,065

904,785
428,889

35,113,389
8,255,142
3,627,357

Texas Pacific Coal & Oil Co. (& Sub.)—Earnings—
Period. End. Sept. 30—^ 1940—3 Mos.—1939 1940—9 Mos.—1939

$765,562 $936,787 $2,558,887 $2,785,442Gross oper. income
Oper. exps., costs, gen. &
admin, exps. & taxes,
other than Fed. inc.
tax) .... .. 509,468 565,164 1,626,770 1,654,746

Profit from opers $256,094
Other inc. credits (cash
discounts, int., &c.)__ 3,385

$371,623

6,348

$932,117 $1,130,696

11,307 22,311

Gross income
Inc. chgs.(lease rentals,
uncoil, accts., dry hole
& retire, exps., &c.)__

Prov. for deprec., deplet.
. &C_ „ _- . .. . . 2 .

$259,479 $377,971 $943,424 $1,153,007

38.626

165,567

24,492

151,489

101,069

494,228

73,354

461,850

Net to surplus (before
dividends). $55,286 $201,991 $348,126 $617,803

Note—After allowance for statutory deductions and credits, no pro¬
vision has been made or is considered necessary for Federal income and
excess profits taxes.—V. 151, p. 569. •

Third Avenue Ry.—Motorization Plan Approved—
S. W. Huff, President, in his remarks to stockholders, stated in part:
In the early part of i939 company commenced negotiations with the

City of New York for the substitution of buses for all trolley lines of this
system in the City of New York and for franchises for bus operation on
lines in The Bronx not equipped with trolleys. This system has been
operating under three classes of franchise; first, perpetual franchises which
cover almost all the lines in Manhattan and a portion of the lines in The
Bronx; second, terminable trolley franchises which cover the rest of the
lines operating in The Bronx and third, expired bus franchises on all of the
existing bus lines in The Bronx. Under a plan which was adopted by the
New York Board of Estimate (Sept. 12, 1940), but not yet signed by the
Mayor, the lines which now have perpetual franchises will have a straight
50-year franchise for buses. Trolley lines which now have terminable
franchises will have a 25-year bus franchise with an additional 25-years
upon redetermination of the percentage to be paid the city. The buses
now operating without a franchise and some additional lines will have a

25-year franchise with a renewal of 25 years upon redetermination of the
percentage to be paid to the city.
Substantial amounts of money have been expended by company in recent

years upon the building of new cars and the remodelling of old ones. The
new and rebuilt cars will have some years in which to demonstrate their
usefulness before complete substitution is effected, which under the plan
is to take place progressively over a period of 20 years or less. In fact,
it may be 5 or 10 years before even the old cars are altogether eliminated.
When it seemd probable that an agreement would be reached by which
buses would be substituted for trolleys, the construction of new cars was
discontinued and efforts were made to shape the operation towards the
final substitution of busas.
In the matter of track construction and maintenance, the city officials

have cooperated with the companies of the system in avoiding unnecessary
construction and the tearing up of streets where buses are to be substituted
at a reasonably early date. Under the plan, after trolley operation has
been abandoned, the companies are to remove the track at the time the
city repaves. ■•z;,v-y.:.'

Earnings for the Month ofSeptember and 3 Months Ended Sept. 30
Period End. Sept. 30— 1940—Month—1939 1940—3 Mos.—1939

Operating revenues $1,184,930 $1,156,966 $3,506,417 $3,515,326
Operating expenses..... 886,885 891,322 2,690,005 2,705,424

Net oper. revenue..
Taxes

$298,044
147,997

$265,644
150,062

$816,412
443,989

$809,902
451,648

Operating income
Non-oper. income

$150,047
17,887

$115,582
25,206

$372,423
53,953

$358,254
74,901

Gross income. „ ..... *
Deductions. ... .

$167,934
•213,402

$140,788
217,129

$426,377
640,051

$433,155
655,944

■ Net loss.. .......

—V. 151,p. 2515.
$45,468 $76,341 $213,674 $222,788

Timken Roller Bearing Co.—New Chairman—
At a special meeting of the board of directors held Oct. 24, H. H. Timken,

Jr., was elected Chairman of the Board to fill the vacancy occasioned by
the recent death of his father, Mr. H. H. Timken.
Mr. John E. Fick, General Superintendent of the Steel and Tube Division,

was elected a director to serve for the unexpired term of Mr. H. H. Timken.
—V. 151. p. 2364.

RR.—Earnings—
1939 1938
$219,013 $172,475
82,529 54,904
36,914 14,582

1937
$201,468
58,430
16,212

1,754,040
497,687
199,294

Toledo Peoria & Western

September— -.zzz 1940
Gross from railway. $220,236
Net from railway _ 103,035
Net ry. oper. income 25,420
From Jan. 1—

Gross from railway 1,749,973 1,611,954 1,580,517
Net from railway.. 589,747 518,034 464,341
Net ry. oper. income 237,294 222,785 195,807
—V. 151, P. 2059.

Twentieth Century Fox Film Corp.—Settles Anti-Trust
Suit—See Loew's, Inc.

Comparative Statement of Earnings
including Wholly-Owned Subsidiaries]

39 Weeks Ended— Sept. 28, '40 Sept. 30, '39 Sept. 24, '38 Sept. 25, '37
Income from sales, rents,
&cT— ..$34,198,873 $40,145,132 $41,759,515 $39,549,018

Dividends 13,155 67,286 155,162 26,901
Proportion of profit of
controlled subsidiary. 69,935 ...

Other income.... 656,306 833,880 824,146 921,655

Total income $34
Operating expense
Amort, of produc. cost..
Partic. of film rents

Interest ... ....

Special provision for for¬
eign assets.

Amort, of disct. & exps.
on funded debt.

a Deprec. of fixed assets
Federal income taxes. __

,938,269 $41,046,297 $42,738,823 $40,497,574
,052,170 10,521,550 10,549,593 10,235.718
,432,692 23,334,077 21,570,063 19,511,172
,035,206 3,405,901 4,852,954 4,681,966

1,908 10,888 45,102 96,318

2,200,000

251,404*
40,500

241,287
380,000

224,669
874,348

72,572
258,9.36
742,000

Net profit ___loss$l,075.611 $3,152,595 $4,622,092 $4,898,894
Earns, per sh. on com.. Nil $1.20 $2.04 $2.19

a Not including depreciation of studio buildings and equipment absorbed
In production cost,

Note—The purpose of the additions to special reserve against foreign
assets is to exclude from current profits those profits earned during the
period in foreign currencies, principally sterling, which are not currently
realizable in U. S. dollars, and are therefore not available for use in the
corporation's operations iD the United States. Tnese profits are now repre¬
sented by foreign current assets (principally cash) and at such future time

when they may be converted into U. S. dollars they will be included in the
profits of the period in which realized.
No portion of the earnings of National Theatres Corp. is included in the

above figures since no dividends were declared by that corporation during
thefirst39 weeks.—V. 151, p. 1007.

Twin City Rapid Transit Co.
9 Months Ended Sept. 30—

Operating revenue
Operating expenses and taxes ....

Operating income .. . . „

Non-operating income ....

Gross income
Interest on funded debt ...

Amortization of discount on funded debt.
Miscellaneous debits

(& Subs.)-—Earnings—
1940 1939

. $6,145,411 $6,267,650

....... 5,500,420 5,515,727

'$644,991 $751,923
10,961 11,564

$655,952 $763,486
640,665 677,603
44,680 47,325
11,917 12,392

Net loss...
-V. 151, p. 2059.

$41,309 prof$26,166

Union Investment Co.—To Pay 10-Cent Common Div.—
Pirectors have declared a dividend of 10 cents per share on the common

stock, payable Nov. 18 to holders of record Nov. 9. Dividends of like
amounts were paid on Oct. 1, July 1 and March 16, last, and on Dec. 18,
Oct. 17 and July 17, 1939.—V. 151, p. 1158.

Union Pacific RR.—Earnings—
Period End. Sept. 30— 1940—Month—1939

Freight revenues.. $12,908,945 $14,365,960
Passenger revenues 1,665,008 1,805,180
Mail revenues... 436,655 415,077
Express revenues. 170,106 185,200
All other transp. revenue 405,681 455,929
Incidental revenues 241,190 222,974

1940—9 Mos.—1939
$96,028,671 $94,605,765
13,219,963 13,721,842
3,910,314
1,495,329
3,188,551
1,639,018

3,818,716
1,530,233
3,533,329
1,485,593

Railway oper, revs $15,827,585
Maint. ofway andstruc. 2,149,603
Maintenance ofequip 3,111,640
Traffic expenses 338,013
Transportation exps.... 5,101,855
Miscellaneous operations 348,243
General expenses 459,962
Transp. for Investment.

$17,450,320 $119481,846 $118,695478
2,335,084 13,212,260 14,158,016
2,792,179 24,348,496 22,552,165
370,721 3,734,941 3,854,210

5,217,370 41,021,729 40,617,924
345,787 2,615,925 2,792,438
461,368 4,106,428 4,132,070

Cr699

|>5,927,8] 1 $30,442,067 $30,589,354
1,367,030 11,409,421 11,837,429

Netrev. from ry. oper. $4,318,269
Railway tax accruals.— 1,067,408

Railway oper. income $3,250,861 $4,560,781 $19,032,646 $18,751,925
Equipment rents (net).. 1.016,596 1,055,546 6,187,796 6,668,064
Joint facility tents (net). 39,565 58,577 340,659 472,912

Net ry. oper. income. $2,194,700
-V. 151, p. 2059.

$3,446,658 $12,504,191 $11,610,949

United-Carr Fastener Corp. (& Subs.)—Earnings—
1940 1939 1938 1937

$4,828,865 $4,579,540 $3,042,560 $5,600,886
9 Mos. End. Sept. 30—

Net sales & commis. inc.
Cost of goods sold and
operating expenses

Net operating profit. _
Other deductions less
other income..

Obsolescence of idle plant
Depreciation .....

Inc. taxes, excl. ofsurtax
k Profit applic. tominority

interests
.

3,836,861 3,815,381 2,711,802 > 4,210,374

$992,004 $764,159 $330,758' $1,390,512

135,352

156",671
x237,974

Consol. net profit $462,007
Cash dividends 274,673
Earns, per sh. of com.
stock outstanding 1 $1.51
x Income and excess profits taxes.

121,033

209",867
138,421

6,610

$288,228
183,115

$0.94

58,251

212,246
51,706

7,283
~

$1,273
152,594

$0,004

Assets—

Cash $1
Accts. & notes rec.,
net.. ._...

Mdse. inventories. 1
Canadian Govern¬
ment obligs

Cash surr. value
life insurance 1—

Misc. notes, accts.,
receivable, &c..

Invest, in subs.
not consol... ...

Misceli. investm'ts
a Property, plant
& equipment 1,

Patents (nom.val.)■
Prepaid expenses - -

Consolidated Balance Sheet Sept. 30
1940 1939

,162,806 $910,736

725,491 797,538
280,903 1,137,620

17,200 ......

57,762 51,282

47,342 21,813

666,588
3,620 3,230

760,711 2,504,788
4 4

44,827 54,601

Liabilities—
Accounts payable-
Accrued expenses.
Inc. taxes (estd.)
Deferred income..
Minority interest
in subsidiaries--

b Common stock..
Earned surplus—
Capital surplus...

1940

$262,070
244,749

c261,014
20,148

1,220,768
1,196,342
2,562,164

127,368
33,000
221,664
186*240

20,946

$801,295

$2.64

1939

$291,966
197,210
187,635
12,357

64,147
1,220,768
1,196,342
2*311,180

Total..........$5,767,254 $5,481,611 Total... ..$5,767,254 $5,481,611
a After allowance for depreciation of $1,139,815 in 1940 and $1,608,181 in

1939. b Represented by 305,912 no par shares, c Includes excess profits
taxes.—V. 151, p. 715. z /:z:

United Chemicals, Inc.—Accumulated Dividend—
Directors have declared a dividend of 75 cents per share on account of

accumulations on the $3 cum. pref. stock, payable Dec. 2 to holders of
record Nov. 12. Like amount was paid on Sept. 2, June 1 and March 1 last,
and dividend of $6 was paid on Dec. 1, 1939.—V. 151, p. 1158.

United Gas Corp. (& Subs.)—Earnings-
Period End. June 30— 1940—3 Mas.—1939 1940—12 Mos—1939

Total oper. revenues $9,970,259
Operating expenses 4,554,512
Taxes..!.... 1,162,622
Property retirement and
dept. res. appropria'ns 2,409,731

Net oper. revenues—
Other income
Other income deductions,
including taxes ...

$9,060,273 $44,606,869 $39,665,821
4,585,324 19,449,809 18,766,326
978,795 4,529,358 3,690,448

1,976,242 10,029,566 8,563,903

.,843,394
201,058

142,142

$1,519,912
205,440

$10,598,136
354,102

81,831 405,670

Gross income— $1,902,310
Interest on mtge. bonds. 74,820
Int. on coll. trust bonds. 48,750
Int. on debentures 405,063
Other interest (notes,
loans, &c.)_ 483,977

Other deductions 13,288
Int. charged to construe. Crld,176
Pref. divs, to public—
subsidiary. 212

Portion applicable to mi-
, nority interests 28,815

$1,643,521
76,620
48,750
405,063

478,246
10,253

Cr4,862

212

30,548

$10,546,568
301,980
195,000

1,620,250

1,941,349
60,396

Cr21,557

847

165,729

$8,645,144
526,690

321,800

$8,850,034
319,733
197,361

1,620,250

1,944,393
211,374
Crl5,762

847

106,024

^
solid'd earned surp. $863,561 $598,691 $6,282,574 $4,465,814

Note—No provision has been made in the above statement for possible
losses resulting from pending suits and claims (arising principally in con¬
nection with gas and oil producing properties). It is the practice of the
companies to record any such losses when and as settled.
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Statement of Income (Company Only)
Period End. June 30— 1940—3 Mas—1939 1940—12 Mos.—1939

Oper. revenues—natural
gas $1,898,425 $1,742,677 $9,980,746 $8,663,408

Operating expenses 1,454,099 1,323,519 6,970,779 6,114,316
Taxes.....— 212,172 198,040 803,163 706,543
Property retirement re¬
serve appropriations-. 129,900 132,100 652,400 644,500

Net oper. revenues—
natural gas $102,254

Other income 1,642,312
Other income deduc'ns,
including taxes.. 107,122

$89,018
1,410,875

$1,554,404
6,674,224

$1,198,049
7,122,924

57,360 298,061 228.312

Gross income $1,637,444
Int. on debentures. _.501,525
Int. on notes and loans.. 438,696
Other interest 11,540
Other deductions 2,346

$1,442,533
501,525
438,696

8,091
1,376

$7,930,567
2,006,100
1.764,425

37,922
7,906

$8,092,661
2,006,100
1,759,604

40,617
5,278

Wet Income

Assets—

a Plant 26
Investments 222
Cash in banks

(on demand). 2,999,272
Special deposits- 26,016
Working funds. 42,428
Notes receivable 47,637
Accts. receivable 976,653
Mat'lflA supplies 344,117
Prepayments 42,445
Other current &
accrued assets 173,510

Deferred debits. 215,727
Contra assets.-. 4

$683,337
Balance Sheet June

1940 1939

$ $
,285,230 25,435,360
,838,229 223,228,979

3,162,699
33,047
"

3*978
1,006,867
320.787
43,985

65,334
75,735
12,141

$492,845 $4,114,214
30 (Company Only)

1940

Liabilities— $
c $7 cum. pf.stk 44,982,200
d .$7 cum. 2d pf. 88,468,000
Com.($l par) stk 7,818,959
Long-term debt- 33,435,000
Notes payable— 25,925.000
Accts. payable— 3,251,654
ePf.stks. called 12,034
fMatured long-
term debt

Cust'rs deposits-
Taxes accrued.-
Interest accrued
Other current &
accrued liabils

Cust'rs advs. for
construction. .

Oth.def'dcredit8
Reserves

Contr. in aid of
construction. .

Contra liabilities

Capital surplus. 18,932,640
Earned surplus, 25,356,179

13,800
700,086

1,391,286
111,793

16,410

63,508
1,600

3,481,554

29,561

$4,281,062

1939
$

44,982,200
88,468,000
7,818,959

33,435,000
25,925,000
3,243,910

17,922

15,125
659,581

1,326,932
113,350

38,351

61,114
14,077

7,475,296

22,852
12,141

14,467,819
25,291,285

Net loss———$19,429" ~ $19,383
Rev. fare pass, carried-- 2,652,247 2,615,114
Aver, fare per passenger- 7.00 cts. 6.98 cts.
—V. 151, p. 261.

Ordinary expenses 10,128,639
Maintenance 1,701,801
Prov. for deprec., re¬
newals and replacem'ts 2,564,720

Prov. for Fed. inc. taxes 2,541,177
Prov. for other Fed. tax 581,285
Prov. for State and local
taxes.. 1,682,523

9,842,338
1,445,203

2,394,538
1,08,077
517,353

41,867,260
6,606,431

10,658.965
7,854,265
2,281,628

1,656,606 7,107,127 6,989,331

Operating income
Non-oper. income

Gross income-
Int. on long-term debt—
Amort, of debt discount,
premium and expense.

Taxes assumed on int
Other interest
Other deductions..—
Int. charged to construe.

Net inc. ofutility subs.
Sinking and other fund
approp. of net income

Divs. on pref. stocks and
and other prior deduc.

Minority and former int.

Balance of earns, of

utility subs, applic¬
able to U. G. I. Co.

Earnings of non-utility
subs, applicable to
U. G. I. Co L—

Earns, of subs, applic¬
able to U. G. I. Co.

Def. divs. on cumul.

pref. stocks of subs,
applic. to U. G. I. Co.
—deducted above

Other income of U. G. I.

Co_,

Totai

Exps., taxes and other
deductions

Bal. applic. to capital
stocks ofU. G.LCo.

Divs. on $5 divs. pref.
stock

59,636,118 $10,228,102 $42,156,072 $42,462,847
2,563,622 2,593,032 10,285,845 10,383,740

126,718
43,528
71,626
85,125

Cr39,694

130,052
49,368
53,303
30,075i

CV13.047

510,813
169,208
255,879
331,650

Cr104,536

518,683
178,722
233,852
122,719
Cr94,795

. $6,785,193 $7,385,319 $30,707,213 $31,119,926

49,644 69,777 290,763 260,680

1,072,201
485,097

1,059,397
521,135

4,132,658 4,088,679
2,141.660 2,197,386

$5,178,251 $5,735,010 $24,142,132 $24,573,181

Dr3,533 31,734 Dr772 32,173

$5,174,718 $5,766,744 $>24,141,360 $24,605,354

20,069 19,967 81,684 79,668

1,645,652 1,793,374 6,694,373 6,838,974

$6,840,439 $7,580,085 $30,917,417 $31,523,996

832,245 728,950 3,129,197 3,010,268

Total 253,991,265 253,388,912 Total 253,991,265 253,388.912
a Includes property equipment and intangibles, b Includes loans,

c Represented by 449,822 no par shares, d Represented by 884,680
no-par shares, e For redemption and dividends thereon—dissolved sub¬
sidiaries (cash on special deposits), f And interest (incl. prem.) subsidi¬
aries—dissolved (cash on special deposits).—V. 151, p. 2516.

Union Street Ry.—Earnings—
Period End. Sept. 30— 1940—3_Mos.—1939. 1940—9 Mos.—1939

$73,220 $67,303
8,137,443 8,139,210
6.74 cts. 6.69 cts.

United Aircraft Corp.—Government Contract—
The U. 8. Navy announced award of a contract to Vought-Sikorsky Air¬

craft division of this corporation for airplanes at a total cost of $28,679,070.
Type of planes was not specified.

To Pay Bonuses—
Corporation stated on Oct. 29 that nearly $400,000 additional pay would

be distributed early in December to 20,000 employees in its Connecticut
plants. The disbursement, it was explained , will be made under a new plan
for semi-annual extra wage-salary payments t when conditions permit to
workers not participating in existing incentive compensation.—V. 151,
p. 1293. >

United Gas Improvement Co. (& Subs.)—Earnings—
Period End. Sent. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Oper. revs, of util. subs.$28,445,681 $26,861,7Q7$117,252,2.37$110,815,853
39,418,855

5,82^,247
9,792,251
5,255,310
2,107,997

$9,245,536 $9,897,682 $40,876,561 $41,422,862
390,582 330,420 1,279,511 1,039,985

i,008,194 $6,851,135 $27,788,220 $28,513,728

956,520 956,520 3,826,080 3,826,080

Bal. applic. to common
stock of U. G. I. Co. $5,051,674 $5,894,615 $23,962,140 $24,687,648

Earnings per share $0.22 $0.25 $1.03 $1.06
Notes (1) The above statement includes the financial statements of

Philadelphia Gas Works Co., which relate only to its corporate accounts
and does not include those recording its transactions with respect to its
leassee accounts in connectionwith the operation of the City of Philadelphia
Gas Works.
(2) The above statement for 3 months ended Sept. 30, 1940, includes

tax adjustment applicable to 6 months ended June 30, 1940, due to the
"Second Revenue Act of 1940," approved Oct. 8, 1940, retroactive to
Jan. 1, 1940. Were it not for this adjustment, the balance applicable to

common stock of U. G. I. Co. would be $5,651,435, or $0.24 per share
instead of $5,051,674, or $0.22 per share.

(3) The above figures do not include any provision for excess profits
taxes under the "Second Revenue Act of 1940. ' effective Jan. 1, 1940, as
such taxes cannot be determined under the close of the fiscal year.

Statement of Income (Company Only)
Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939

Divs. (receiv. or decl.):
Subsidiary companies.$16,800,559 $16,734,406 $22,832,981 $22,619,877
Other companies 4,697,481 4,780,504 6,388,740 6,464,917

Total dividends $21,498,040 $21,514,910 $29,221,721 $29,084,794
Interest, inc. from mis¬
cellaneous investments _ , „ „

and other income 189,845 292,050 301,5ol 371,363

Total income:- $21,687,885 $21,806,960 $29,523,272 $29,456,157
Expenses.--- 1,088,734 1,216,877 1,506,938 1,678,513
Provision for taxes 1,192,404 933,812 1,510,820 1,214,199

Net oper. income.—$19406,747 $19,656,271 $26,505,514 $26,563,445
Other deductions from
income..- 77,439 85,172 108.284 115,226

'
Net income $19,329,308 $19,571,099 $26,397,230 $26,448,219

Income approp. to special _

fund reserve, &c - 2,252 2,-330 3,15o 2,330

Net income balance.$19,327,056 $19,568,769 $26,394,075 $26,445,889
Dividends on pref. stock 2,869,560 2,869,560 3,826,080 3,826,080

Balance for com. stock$16,457,496 $16,699,209 $22,567,995 $22,619,809
Divs. on com. stock 17.438,830 17,438,823 23,251,772 23,251,765

Deficit $981,334 $739,614 $683,777 $631,956

Weekly Output— >,. :
The electric output for the U. G. I. system companies for the week just

closed and the figures for the same week last year are as follows: Week
ending Oct. 26, 1940, 116,082,292 kwh. Same week last year, 107,954,056
kwh, an increase of 8,128,236 kwh. or 7.5%.—V. 151, p. 2516.

United Light & Power Co.—Given Permission to Buy
Own Debentures—Application to Acquire Securities of Two
Subsidiaries— v;-:.
Permission was granted the company on Oct. 25 by the Securities and

Exchange Commission to buy its own debentures through open market
or private purchase. The aggregate cost of the acquisitions was placed at
not over $1,000,000 by United. At the same time, however, application
of United to acquire outstanding debentures and preferred stock of two
subsidiary companies was denied by the Commission. _

In its ruling denying application of United to acquire securities of the
United Light & Rys. and the Continental Gas & Electric Corp., the Com¬
mission stated that the company "should not employ cash which has
accumulated because of tailure to pay preferred stock dividends for the
acquisition of securities of its subsidiaries." . .

As of June 30, 1940, preferred stock dividends were in arrears in the
aggregate amount of $30,000,000. , . , ' ,

The Commission claimed that the securities acquisition plan might de¬
press the market price of the preferred stock by utilizing cash which in the
future might be available for preferred dividends. The situation, the
Commission added, was aggravated by the fact that preferred holders of
United had no voting power. It was further claimed that additional com¬
plication of United's corporate structure would come about as a result of
the plan. This, it was stated, would be detrimental to United's compliance
with integration under the Holding Company Act.—V. 151, p. 2516.

United Public Utilities Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

$1,034,722
b$45,921

$1,008,025
779,012

$4,507,473
3,529,940

$188,801
3,980

$229,013
4,099

$977,534
18,130

$192,781
898

$233,112
3,750

$995,664
11,431

$191,883 $229,362 $984,233

$22,092 $20,920 $101,074

101,480
6,393
1,178

101,480
7,302
1,201

405,919
27,037
5,013

$60,740 $98,459 $445,190

$4,241,990
3,298,557

$943,433
14,899

$958,333
14,025

$944,308

$101,704

406,137
30,617
4,718

Subsidiaries-
Total oper. revenues—

Oper. expenses & taxes. _

Net oper. income
Other income (net)

Gross income
Gen. int. & misc. deduc's

a Balance

United Pub. Util. Corp.
General expenses & taxes
Interest on funded debt:
Collateral trust bonds
10-year interest scrip.

Miscell. income deduct's

Net income ~ $60,740 $98,459 $445,190 $401,131
a Of gross income applicable to United Public Utilities Corp. b In¬

cludes approximately $21,000 additional provision, under Second Revenue
Act of 1940, applicable to the nine months ended Sept. 30, 1940.—V. 151,
p. 1294.

U. S. Industrial Alcohol Co. (& Subs.)—Earnings—
Earnings for 6 Months Ended Sept. 30, 1940

Gross profit on sales .-.-$1.497,675
Selling, general and administrative expenses.. ^7
Provision for renewals and replacements 217,060
Prov. for deprec. of prop, "capitalized since Jan. 1, 1933" 124,192

Net operating profit $231,797
Other income—net — 158,855

Net profit before estimated Federal taxes $390,651
Capital stock outstanding (no par) —— 391,238
Earnings per share - $0,998
—V. 151, p. 116.

United States Plywood Corp.—Listing—
The New York Stock Exchange has authorized the listing of 238,514 shares

of common stock ($1 par), which are issued and outstanding, and 37,125
additional shares of common stock on notice of issuance upon conversion of
29,700 shares of outstanding preferred stock.—V. 151, p. 1914.

Utah Light & Traction Co.—Earnings—
Period End. Sept. 30— 1940—Month—1939 194C—12 Mos.—1939

Operating revenues. $83,935 $92,435 $1,093,4C5 $1,115,847
Operating expenses 83,580 84,614 998,3(6 1,003,024
Direct taxes 6,367 7,430 82,020 87,601

Net oper. revenues—
Rent from lease of plant.

Gross income
Int. on mtge. bonds
Other int. & deductions.

x$6,012
57,700

$391
50,903

$13,079
605,957

$25,222
595,554

$51,688
50,763
1,246

$51,294
50,928

689

$619,036
6( 9,225
13,670

$620,776
616,253
8,428

$321 $323 $3,859 $3,905Balance, deficit

x Deficit. , ..

Note—No provision has been made in the above statement for unpaid
interest on the 6% income demand note, payable if, as, and when earned,
amounting to $1,963,199 for the period from Jan. 1, 1934, to Dec. 31, 1939.
—V. 151, p. 2211.

United States Steel Corp .—Quarterly Earnings Report—
Reporting the earnings of the corporation for the third quarter of 1940

announcement was made Oct. 29, by Irving S. Olds, Chairman, that the
directors had declared the regular quarterly dividend of $1.75 per share
on the preferred stock, payable Nov. 20, to holders of record Nov. 1, and a
dividend of $1 per share on the common stock payable Dec. 20, to holders
of record Nov. 20.
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Shipments of steel products during the third quarter of 1940 showed an

increase of 29% over the shipments for the second quarter of 1940 and of
53% over the same period of 1939.
The net income for the third quarter of 1940 available for capital stocks

amounted to $33,103,067 which, after provision for the quarterly preferred
dividend, represented $3.07 per common share.

a i?0,0™® f°r the third quarter of 1940 and for the nine months ended
Sept. 30, 1940, were larger than for the corresponding periods last year. Net
income for the third quarter and for the first nine months of 1940 include a
Portionofthe charges for refinancing in May and June, in the amounts of
®f,311,803 and $3,082,404, respectively, out of total charges of $5,394,-
212 for amortization of bond discounts, premiums paid on bond retire¬
ments, &c.; and also includes the expense involved in the settlement of

™gati?n "thereby the corporation's subsidiaries have agreed to pay
$3,850,000. Of this total settlement, $2,000,000 has been charged to pre¬
viously established reserves.
■ A comparison of shipments for the third quarter of 1940 with 1939, and
for the first nine months of 1940 with the corresponding period of 1939
follows:

'■V'-Yr: ■'• "•■■<• 3rd Quar. 3rd Quar.
1940 1939

Shipments of finished
steel products: V

. Net tons___>_i.u_'.;._.i.
Per cent capacity

9 Months
1940

9 Months
1939

4,145,329 Y 2,717,683 10,433,727 7,556,087
. --- 85.2% 54.6% 71.9% 51.1%

Taxes accrued in the quarter and the nine months reflect the higher rates
imposed under the provisions of the Second Revenue Act of 1940, which
became effective Oct. 8, 1940. The important place which taxes occupy in
the determination of net earnings is indicated in the following tabulation
showing a comparison of 1940 with similar periods in 1939:

3rd Quar. 3rd Quar. 9 Months 9 Months
. , .

, „ 5 , .1940 1939 1940 1939State and local, Social ..*■ •

Security & other taxes$19,057,552 $16,490,291 $43,917,722 $38,696,601
Federal income taxes... 11,553,349 4,134,000 18,828,349 6,604,000

$30,610,901 $20,624,291 $62J46OT $457300^601
, current assets of the corporation and its subsidiaries on Sept. 30,
1940, after deducting current dividend declarations, were $453,723,226
compared with $422,738,632 at June 30,1940, and $401,076,814 at Sept. 30,
1939, on a similar basis. \vVv-V
On Oct. 1, 1940, unexpended balances on approved appropriations for

property additions and replacements amounted to approximately $99,000,-

The capital outlays during the third quarter of 1940 for additions to and
betterments of properties, less credit for properties sold, were approximately
|14t500,000, making $43,200,000 for the nine months' period. An amount of
$6,521,000 of capital obligations also was retired during the quarter through
operation of sinking funds, at maturity or by refinancing, while $342,000 of
capital obligations were issued, making a net reduction in outstanding
capital obligations of $6,179,000.
The employment and payroll statistics for 1940 compared with 1939

are as follows:

3rd Quar. 3rd Quar. 9 Months 9 Months
1940 1939 1940 1939

Avge, no. of employees. 261,197 221,395 248,495 212,540
Total payroll... $115,749,282 $90,599,167 $315621,193 $254060,918

Consolidated Income Statement for 3 and 9 Months Ended Sept. 30

SMos.EMSeplSO- 19«° T 19,37
Net earnings.. 69,597,824 28,247,189 11.500,257 48,213,455
Chgs. & allow, for depr.
depl. & obsolescence.. 19,051,038 15,510,036 11,885,645 15,838,232

Net profit 50,546,786 12,737,153 d385,388 32,375,223
Int. on bonds of subs... 1,797,128 1,426,017 1,474,721 1,323,818
Int. on U. S. Steel bonds 2,476,980 951,749 870,363 3,363

Profit 46,272,678
Net profit from disposal
k. of sundry prop, assets
I- and securities. ... 233,738
Expenses arising from
patent litigation 1,350,000

Prov. for Fed. inc. taxes.a11,553,349
b Extraord. deduction..

10,359,387 d2,730,472 31,048,042

61,058 350.681 d430,404

Net profit.— 33,103,067
Preferred dividends. ... 6,304,919
Common dividends 8,703,252

Surplus 18,094,896
Earn, per sh. on common $3.07

9 Mas. End. Sept. 30—
Net earnings _____ 150,781,303
Chgs. & allow, for depr.
depl. & obsolescence.. 51,776,661

Netprofit99,001,642
Int. on bonds of subs... 4,657,044
Int. on U. S. Steel bonds 4,733,271

Profit 89,611,327
Net profit from disposal
k of sundry prop, assets
i and securities 485,092
Expenses arising from
patent litigation 1,850,000

Prov. for Fed. inc. taxes.yl8,828,349
b Extraord. deductions.

10,420,445
6,304,919

3,468,000

d5,847,791
6,304,919

30,617,638
6,304,919
8,703,252

15,609,467
$2.79

4,115,526 dl2,152,710
$0.47 Nil

62,897,090 34,004,525 147,190,286

43,508,271 35,165,954 47,461,648

19,388,819 dl,161,429 99,728,638
4,313,880 4,183,255 3,896,631
2,684,024 1,668,858. 10,088

12,390,914 d7,013,542 95,821,919

dl59 724,162 d469,066

5,860,988

W Net profit 69,418,070
Preferred dividends 18,914,757
Common dividends 26,109,756

12.390.756 dl2,150,368 95,352,853
18.914.757 18,914,757 c52,240,759

8,703,252

Surplus....... ... 24,393,557 d6,524,001 <131,065,125 ©34,408,842
Earn, per sh. on common $5.79 Nil ' Nil $8.78
a Includes Second Revenue Act of 1940. b Proportion of overhead ex¬

penses of the Lake Superior Iron Ore Properties, normally included in the
value of the season's production of ore, but which, because of heavy curtail¬
ment in tonnage of ore to be mined and shipped, is not so applied, c In¬
cludes 9H% for balance of accumulated arrearages, amounting to $33,-
326,002. d Loss, e Before deducting contingent provision on account of
Federal surtaxes on undistributed profits estimated amounting to $4 -

500,000.
, ; : Y

To Pay $1 Common Dividend—
Directors at a meeting held Oct. 29 declared a dividend of $1 per share

on the common stock, no par value, payable Dec. 20 to holders of record
Nov. 20. Dividend of like amount was paid on Sept. 20 and April 26, last,
this latter being the first distribution made on the common shares since
Dec. 20, 1937, when a dividend of $1 per share was disbursed. Dividend of
50 cents was paid on March 30, 1932, this latter being the only distribution
made that year; $5.50 was distributed during 1931 and $7 per share was

paid in previous years. *

Number of Stockholders—
Common stock of the United States Steel Corp. outstanding Sept. 30,

1940. amounted to 8,703,252 shares while preferred stock totaled 3,602,811
. _ . ,

Of the common stock outstanding Sept. 30, 1940, 2,392,162 shares, or
27.48% were in broker's names, representing a decrease of 7,702 shares
from the 2.399,864 shares, or 27.57%, held by brokers on June 30, 1940.
Investors' common stockholdings Sept. 30, 1940, were 6,311,090 shares, or
72.52%, compared with 6,303,388 shares, or 72.43% June 30, 1940.
Of the preferred stock outstanding, 4.29,859 shares, or 11.93% were in

brokers' names Sept. 30, 1940, an increase of 4,064 shares over the 425,795
shares, or 11.82%. held June 30, 1940. Investors' holdings of preferred
amounted to 3,172,952 shares, or 88.07% of the outstanding issue, on

Sept. 30, 1940, compared with 3,177,016 shares, or 88.18%, held by them
June 30. 1940.
New York State brokers' holdings of common stock Sept. 30. 1940, were

2.156,640 shares, or 24.78%, against 2,156,879 shares, or 24.78%, June 30,

1940. Brokers' holdings of preferred stock were 344,459 shares, or 9.56%
Sept. 30, 1940. compared with 341,661 shares, or .948%, June 30, 1940.
New York State investors' holdings of common stock Sept. 30, 1940, were

1.171,620 shares, or 13.46%, compared with 1,173,279 shares, or 13.48%
June 30, 1940. Investors' holdings of preferred stock Sept. 30, 1940, were
1.184,118 shares, or 32.86% against 1,196,303 shares, or 33.21%, June 30,
1940,

Foreign holdings of Steel common Sept. 30, 1940, amounted to 505,038
shares or 5.80% of the issue, compared with 503,195 shares, or 5.78%, held
June 30, 1940. Of the preferred stock 75,982 shares, or 2.11%, were owned
abroad Sept. 30, 1940, against 72,614 shares, or 2.01%, so held June 30,
1940.—V. 151, p. 2365.

-Earnings—
1940—12 Mos.—1939

$1,172,986 $14,247,638 $13,364,633
539,162 6,277,645 5,654,277
193,475 2,293,808
91,000 1,092,000

Utah Power & Light Co. (& Subs.)-
Period End. Sept. 30— 1940—Month—1939

Operating revenues $1,244,073
Operating expenses 532,407
Direct taxes. 210,554
Prop, retire, res. approp. 91,000

Net oper. revenues... $410,112 $349,349
Other income (net). 258 160

Gross income $410,370 $349,509
Int. on mtge. bonds.... 189,028 189,973
Int. on deb. bonds..... 25,000 25,000
Other int. & deductions. 14,354 15,342

$4,584,185
4,973

$4,589,158
2,268,742
300,000
183,466

$1,836,950
1,704,761

2,155,216
1,092,000

$4,463,140
4,402

$4,467,542
2,303,541
300,000
193,605

$1,670,396
1,704,761

Net income $181,988 $119,194
a Divs. applic. to pref. stocks for the period

Balance

a Dividends accumulated and unpaid to Sept. 30, 1940, amounted to
$7,813,488, after giving effect to dividends of $1.75 a share on $7 pref. stock
and $1.50 a share on $6 preferred stock, declared for payment on Oct. 1,
1940. Dividends on these stocks are cumulative.—-V. 151, p. 1915.

$132,189 def$34,365

Utah Ry.—Earnings—
September— 1940

Gross from railway $88,836
Net from railway 18,562
Netry. oper. income 7,839
From Jan. 1—

Gross from railway 585,048
Net from railway 81,395
Net ry. oper. income... 27,019
—V. 151, P. 2059.

1939
$88,600
21,481
8,413

497,824
49,680

274

1938
$64,063
81,171

def8,522

410,012
def3,196
def81,908

1937
$117,810
47.209
31,392

873,278
151,270
63,055

JYYv;'YYUtility Management Corp .—Hearings Reopened-
The Securities and Exchange Commission Oct. 29 announced the reopen¬

ing on Nov. 15, of public hearings under the Holding Company Act on the
application of the corporation (File 37-28) for approval as a mutual service
company for the Associated Gas & Electric Co. system. The hearings will
be held at the offices of the Commission, Washington, D. C.
The application of the Utility Management Corp. has been on file with

the Commission for some time and numerous hearings already have been
held. Following a series of hearings beginning in Nov., 1938, the case was
continued from time to time to afford an opportunity for the elimination
of abuses in servicing arrangements disclosed at the hearings, and for a
trial period upon a revised basis. This trial period was prolonged by the
discovery in the summer of 1939 of the evidences of certain practices on
the part of the management of one of the public utility companies in the
Associated System. The Commission's investigation of such practices
resulted in changes in the purchasing department of theUtility Management
Corp., the resignation of certain personnel, and the bringing of a civil
action for the recovery of sums allegedly diverted into the prockets of persons
connected with the local management. ■ - ^
While this situation was in process of clarification, the appointment of

trustees for Associated Gas & Electric Co. and Associated Gas & Electric
Corp. by the U. 8. District Court for the Southern District of New York
effected a change in the control and management of the Associated System.
In recognition of this change the trial period was extended in order to permit
the trustees to familiarize themselves with the workings of the Utility
Management Corp. and effect such modifications as they desired. It is
the view of the Commission that the case is now ready for what is hoped
may be a final series of hearings.

Vanadium Alloys Steel Co.—To Pay $1 Dividend—•
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 2 to holders of record Nov. 15. This compares with 75 cents
paid on Sept. 3, last, $1 paid on June 28, last; 75 cents paid on March 2,
last; 50 cents on Dec. 2, 1939, and dividends of 25 cents per share paid on
Sept. 2 and June 2, 1939.—V. 151, p. 1739.

Vick Chemical Co.—Dividends—
At a regular quarterly meeting of directors held on Oct. 31, the usual

quarterly dividend of 50 cents per share and the usual extra of 10 cents per
share was declared on the outstanding capital stock of the company, payable
Dec. 2 to holders of record at the close of business Nov. 15.—V. 151, p. 1740.

Virginia Iron Coal & Coke Co.-
3 Months Ended Sept. 30— 1940

Gross - $308,437
Expenses 317,380

Earnings—
1939

$267,058
289,876

1938
$222,055
243,505

Operating loss
Other income

.. $8,943
30,261

$22,819
24,044

$21,450
22,742

«■ Total profit..
Bond int.. exp. of idle plants, &c....

$21,319
33,190

$1,225
39,284

$1,291
46,063

Net loss —

—V. 151, P. 717.
$11,872 $38,058 $44,771

Virginia Public Service Co. (& Subs.)—Earnings
12 Months Ended Sept. 30—

Total operating revenues ...... $9,724,967
Operating expenses........ — 3.487,553
Maintenance— —

, -529,643
Provision for retirements.. 1,164,403
Federal income taxes 352,420
Other taxes —8o8,872

Operating income
Other income (net)

$3,332,076
49,547

Gross income $3,381,623
Interest on first mortgage bonds 1,757,513
Interest on other long-term debt 214,489
Other interest — 34,425
Amortization of debt discount and expense 175,266
Interest charged to construction .... 059,280

1939
$8,846,741
3,227,881
450,664

1,241,698
233,499
812,148

$2,880,851
47,435

$2,928,286
1,718,084
222,064
25,236
170,705
06,737

Net income
—V.151, p. 2366.

Virginian Ry.-
September—

Gross from railway
Net from railway.....
Net ry. oper. income..
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income..
—V. 151, p. 2366. •

$1,259,210 $798,933

-Earnings—
1940

_ $2,256,661
. 1,226,208

621,449

_ 18,941,068
. 10,492,332
. 7,467,988

1939
$2,111,339
1,222,169
990,950

15,227,633
7,892.333
6,082,251

1938
$1,628,427

819,983
679,331

13,750,598
6,567.759
5,368,010

1937
$1,752,521

944,034
828,587

14,648,186
7,888,536
6,781,251

Warren Foundry & Pipe Corp.—Extra Dividend—
Directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of 50 cents on the common stock, both
payable Dec. 2 to holders of record Nov. 15. Extra of 50 cents was paid
nn Hap 1 1Q39.—V. 151. D. 144.
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Wabash Ry.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $3,940,426 $3,921,147 $3,432,180 $3,823,950
Net from railway — 1,074,535 1,003,763 766.686 785,903
Net ry. oper. income— 507,861 436,907 182,790 281,100
From Jan. 1—

Gross from railway. 33,494.695 31,858,219 29,072,734 34,898,017
Net from railway 7,237,978 6,564,773 5,073,45 1 7,902,056
Net ry. oper. income... 2,075.149 1,329,919 8.624 3,341,821
—V. 151, P. 2211.

Warner Bros. Pictures, Inc.—Settles Anti-Trust Suit—
See Loew's, Inc.—V. 151, p. 717.

Washington Brandywine & Point Lookout RR.—
Abandonment—
The Interstate Commerce Commission on Oct. 17 Issued a certificate

permitting abandonment by the company of the portion of its line extend¬
ing from Mechanicsville to end of track at Forest Hill, approximately 2.3
miles, in St. Mary's County, Md.—V, 119, p. 2283.

Washington Gas & Electric Co.—Earnings—
Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939

Gross oper. revenues... $1,289,348 $1,214,897 $1,725,601 $1,617,474
Operating expenses. 526,336 516,124 684,319 697,103
Maintenance 79,659 87,246 104.535 114,047
Depreciation.. 78,849 74,367 104,847 99,588
General taxes 128,421 122,495 166,450 150,358
Federal income tax—„. 476 476 ......

Net operating income. $475,608 "$414,666 $664,974 $556,377
Non-operating income.. 74,251 ( 68,840 104,910 98,480
Gross income. $549,859 $483,506 $769,884 $654,858

Int. on 1st mtge. bonds. 271,832 273,997 364,692 365,683
Int. on 1st lien & general
mortgagebonds...... 141,566 142,269 187,235 190,265

Other interest—.—.. 4,795 4,602 6,184 6,435
Amortiz. of debt disct.
and expense - 21,075 21,240 28,138 28,397

Engineering & develop't
exp. paid in prior yrs.
written off * 13,078

Exps. in connection with "
condemnation proceed 44,321 ...... 71,106

Net income.......... $66,269 $41,398 $112,528 $51,000
—V. 151, P. 1160.

Washington Water Power Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 ^

Operating revenues $983,032 $930,478 $11,345,899 $10,643,611
Operating expenses 402,694 335,477 4,412,498 3,831,953
Direct taxes...... 197,052 122,479 1.995,514 1,659,839
Property retirement re- _ „ „

serve appropriations.. 91,890 92,595 1,110,339 1,114,113

Net oper. revenues— $291,396 $379,927 $3,827,548 $4,037,706
Other income (net) 1,068 1,298 1 35,369 26,096

Gross income $229,464 $381,225 $3,862,917 $4,063,802
Int. on mtge. bonds * 64,167 64,167 770,000 958,235
Other int. & deductions. 7,814 9,104 111,121 110,124
Int. charged to construct — Crl,506 0705

Net income . $220,483 $307,954 $2,983,302 $2,996,148
Divs. applic. to preferred stock for period 622,518 / 622,518

Balance.... $2,360,784 $2,373,630
—V. 151, p. 2366.

Waypoyset Mfg. Co., Providence, R. I.—Plant Sold—*
A warranty deed filed Oct. 29 discloses that the plant of the company has

been sold to Hassenfeld Brothers, Inc. of Providence. This concern manu¬
factures pencils and novelties. According to the deed they purchased the
plant for $60,500, which for many years had been assessed for $800,000.
Under an agreement with the Central Falls City Council, the tax on the
property will not be more than $75,000 during the next 10 years.—V. 146,
p. 3974.

Westchester Lighting Co.—Earnings—
PeriodEnd. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Sales of electricity (kw.
hours) 78,425,176 80,207,967 344,873,512 313,115,535

Sales of gas (M.cu. ft.). 1,066,010 1,013,918 6,564,992 6,059,710
Sales of electricity $2,959,631 $2,905,343 $12,625,721 $12,006,040
Sales of gas 1,438,837 1,394,160 7,062,042 6,755,233
Other oper. revenues 16,420 16,056 89,191 88,684

Total oper. revenues.. $4,414,888 $4,315,559 $19,776,954 $18,849,957
a Operating expenses... 2,572,878 2,693,012 11,386,082 11,173,316
Depreciation. 437,600 416,600 1,881,400 1,753,563
b Taxes 791,783 723,004 3,042,645 2,655,536

Operating income $612,627 $482,943 $3,466,827 $3,267,542
Non-operating revenues. 6,066 14,015 31,483 58,346
Non-oper. rev. deducts. 10,296 12,151 43,512 38,441

Gross income. $608,397 $484,807 $3,454,798 $3,287,447
Int. on long-term debt— 458,550 458,550 1,834,200 1,834,200
c Other interest 31,131 31,538 152,254 127,210

Net income $118,716 x$5,281 $1,468,344 $1,326,037
a Includes maintenance expenditures for 3 mons., 1940, $317,020; 1939,

$274,163; 12 months, 1940, $1,381,642; 1939, $1,222,456. b Including
provision for Federal income tax. c Amortization of debt discount and
expense and miscellaneous deductions, x Loss.—V. 151, p. 717.

Westinghous'e Electric & Mfg. Co.—To Pay $1 Div.—
Directors on Oct. 28 declared a dividend of $1 per share on the common

stock (par $50) payable Nov. 30 to holders of record Nov, 8. Like amount
was paid on Aug. 30, last; dividends of 87H cents were paid on May 29
and Feb. 29, last; $1 on Dec. 22, 1939; 75 cents on Nov. 29 and'Aug. 31,
1939, and previously regular quarterly dividends of 50 cents per share were
distributed.
Directors also declared a dividend of $1 per share on the 7% cum. partic.

Eref. stock, par $50, likewise payable Nov. 30 to holders of record Nov. 8.ike amount was paid on Aug. 30, last and previously regular quarterly
dividends of 87H cents per share were distributed.—V. 151, p. 2517.

West Virginia Pulp & Paper Co.—Bonds Called—
A total of $215,000 first mortgage bonds 3% series due 1954 has been

called for redemption on Dec. 1 at 101 and accrued interest. Payment
will be made at the Irving Trust Co. of N. Y.—V. 151, p. 1295.

West Virginia Water Service Co.—Earnings—
12 Months Ended Sept. 30— 1940 1939 1938

Operating revenues $1,321,065 $1,231,397 $1,186,782
Operating expenses and taxes 845,133 758,757 734,274

Net earnings $475,932 $472,640 $452,508
Other income 24,164 20,385 23,182

Gross income $500,096 $493,026 $475,691
Interest on long-term debt. 245,578 235,761 233,000
Miscellaneous interest (net), &c_ 10,627 9,956 9,664
Amort, of debt discount, prem. & exp. 45,201 45,660 45,678

Net income $198,691 $201,649 $187,349
Dividends on preferred stock 69,000 69,000 189,750
Divs. on second preference stock 100,000 100,000 50,000

* Balance Sheet Sept. 30, 1940
Assets—Utility plant, $10,112,302; investments. $179,487; cash, $64,496;

accounts and notes receivable (net), $181,413; accrued unbilled revenue,
$58,067; materials and supplies $107,618; prepaid taxes, insurance, &c.,
$6,657; commission on preferred capital stock, $154,000; debt discount,
premium and expense in process of amortization, $568,096; total, $11,432,-
137.
Liabilities—$6 cumulative preferred stock, $1,114,000; $6 cumulative

2nd preference stock, $365,000; common stock (12,000 shares of no-par
value), $552,000; long-term debt, $6,234,983; notes payable, $11,665;
accounts payable. $48,466; dividends payable Oct. 1, 1940 (less deposit of
$17,250), $25,000; customers' deposits and accrued interest thereon,
$109,228; general taxes accrued, $108,967; Federal income taxes accrued,
$53,605; miscellaneous current liabilities, $5,274; customers' advances for
construction, &c., $49,873; reserve for depreciation, $745,475; contributions
in aid of construction. $31,135; capital surplus $1,517,268; earned surplus,
$460,196; total, $11,432,137 —V. 151. p. 1915.

Western Maryland Ry.—Earnings—•
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939

Operating revenues $1,565,673 $1,591,838 $13,953,291 $11,152,384
Maint. of way & struct- 236,396 201,946 1,777,756 1,305,318
Maint. of equipment... 331,261* 289,996 2,948.980' 2,418,095
Traffic expenses 40,510 37,601 353,875 351,123
Transportation expenses 398,162 376,451 3,585,970 3,137,424
Miscellaneous operations 3,488 3,297 51,430 .35,669
General expenses 44,21.4 44,994 418,063 409,836
Transp'n for invest.—Cr 4,959 5,023 28,710 28.505

Net oper. revenue $516,601 $642,576 $4,845,927 $3,523,424
Taxes.. 125,000 120,000 1,070,000 665,000

Operating income $391,601 $522,576 $3,775,927 $2,858,424
Equipment rents Cr30,196 Cr40,334 0160,407 0188,243
Joint facil. rents (net).. Drl3,702 Drl2,780 Drill,616 Drlll,935

Net ry. oper. income. $408,095 $550,130 $3,824,718 $2,934,732
Other income 9,715 9,281 99,544 69,950

Gross income...-.— . $417,810 t $559,411 $3,924,262 $3,004,682
Fixed charges 278,050 277.513 2,510,132 2,485.955

Net income.......— $139,760 $281,898 $1,414,130 $518,727
—V. 151, p. 2367.

Western Pacific RR.—Earnings—
September— 1940 1939 1938 1937

Gross from railway $1,916,437 $1,819,125 $1,520,933 $1,619,187
Net from railway 570,613 666,007 296,988 315,957
Net ry. oper. income... 345,831 448,923 121,792 142,421
From Jan. 1—

Gross from railway..... 12,763,880 11,710,066 10.100,475 12,025,570
Net from railway 2,594,073 1,969,849 def436,332 406,327
Net ry. oper. income... 1,024,976 550.756 defl ,843,798 def811,229
—V. 151, p. 2367.

Western Ry. of Alabama—Earnings—
September— 1940 1939 1938 1937

Gross from railway $161,431 $163,459 $143,957 $157,132
Net from railway 41,221 46,416 29,899 32,583
Net ry. oper. income.— 18,028 35,252 18,420 10,863
From Jan. 1—

Gross from railway 1,325,027 1,256,158 1,185,974 1,275,601
Net from railway- 216,729 181,110 114.536 156,108
Net ry. oper. income... 105,180 78,309 17,728 83,952
—V. 151, p. 2060.

Westvaco Chlorine Products Corp.—Exchange Offer—
In connection with the proposed offering of 60,000 shares of new $4.50

cumulative preferred stock, it is proposed that holders fo the present 5%
convertible preferred stock will be afforded an opportunity to exchange
such stock for the new preferred stock, on the basis of 33-100ths of a share
of new preferred for one share of present preferred. , .

The completion by the company of the exchange is conditioned upon
(1) proper authorization of the new preferred stock at a meeting of stock¬
holders to be held Nov. 4, or any adjournment thereof: (2) the concurrent
completion of the sale to the underwriters, in accordance with the terms of
the underwriting agreement, of the shares of new preferred stock provided
to be sold to the underwriters, and (3) the concurrent making of adequate
provision for the redemption of the old preferred stock not exchanged.
Company intends, concurrently with the issuance of the new preferred

stock, to call for redemption all the outstanding shares of old preferred
stock ($30 par), at the redemption price of $110% of the par value thereof.
The offer cannot be made until the registration statement filed under the
Securities Act of 1933 becomes effective, and if made, the exchange offer
will expire at 12 o'clock noon on the fourth day following the mailing of the
offer.—V. 151, p. 2517.

Wheeling & Lake Erie Ry.—Equipment Issue—
The company has applied to the Interstate Commerce Commission for

authority to issue $1,555,000 equipment trust certificates to pay partially
for company's recent purchase of 500 freight cars and seven locomotives at
cost of about $2,250,000.
The equipment trust issue, to be known as series G, will mature Nov. 15,

1950, and will be payable in 10 annual instalments.
Bids for the sale of the issue, which is subject to ICC approval, will be

opened Nov. 7.

Earnings for September and Year to Date
September— 1940 1939 1938 1937

Gross from railway $1,594,441 $1,577,452 $1,080,190 $1,432,519
Net from railway, 573,058 641,102 337,660 487,467
Net ry. oper. income... 405,990 556,504 262,757 396,638
From Jan. 1—

Gross from railway 12,654,698 10,205,752 7,684,675 12,673,477
Net from railway 4,398,842 3,166,526 1,916,450 4,165,443
Net ry. oper. income-.. 3,396,380 2,571,623 1.340,601 3,767,695
—V. 151, p. 2060.

Wheeling Steel Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 194C—9 Mos.—1939

Gross sales, less disc., &c.$25,010,517 $22,654,334 $66,362,285 $60,689,180
a Cost of sales 17,911,492 16,461,606 48,054,639 44,255,363
Repairs &maint. charges 1,556,201 1,282,766 4,240,274 3,647,664
Prov. for deprec. and -

depletion 1,279,346 1,215,565 3,601,492 3.442,680
Selling, gen. & admin.
expenses 1,535,686 1,410,961 4,628,566 4,200,575

Taxes, other than income
taxes. 220,066 197.478 641,002 632,670

Prov. for doubtful accts. 66,148 82,976 172,023 220,276

Gross profit from oper. $2,441,578 $2,002,982 $5,024,289 $4,289,952
Other income 129,382 154,356 399,563 410,940

Gross income ..— $2,570,960 $2,157,338 $5,423,852 $4,700,892
Int. charges, incl. disc.
on bonds 387,475 384,098 1,137,917 1,147,943

Prov. for Fed. income
taxes (estimated) x572,377 268,593 xl,010,749 509,646

Net prof, for the period $1,611,108 $1,504,647 $3,275,186 $3,043,303
Earns, per share of com.
stock. $1.99 $1.81 $3.23 $2.84
a Including taxes, labor, idle plant expense and other operating charges,
x The provision for Federal income tax has been adjusted to conform to

the rates indicated by the Second Revenue Act of 1940 which rates apply
for the full year. The figure for the quarter ended Sept. 30th includes an
amount of $65,000 representing the adjustment of the provision for Federal
income taxes for the first six months of the year.
The figures shown above for the quarter and for the nine months' period

ended Sept. 30, 1939, are not the same as reported during 1939. The
depreciation provision for the entire year 1939 was increased at the end of
that year to conform to a revised basis as agreed upon by the Bureau o
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Internal Revenue. The portion of such increase applicable to the quarter
and to the nine months' period ended Sept. 30, 1939, amounted to approxi¬
mately $135,000 and $365,000, respectively, and these corrections have
been made in the statement appearing above.
As the result of the plan of recapitalization approved by the stockholders

July 14, 1937, 363,166 shares of 6% cumulative preferred stock had been
exchanged, as at Sept. 30, 1940, for shares of $5 cumulative convertible
prior preferred stock and common stock. The time within which out¬
standing 6% cumulative preferred stock may be exchanged under the plan
has been extended by the Board of Directors to expire at the close of busi¬
ness on Dec. 13, 1940.—V. 151, p. 1589.

Wilkes-Barre & Eastern RR.—To Delist Bonds—Bond¬
holders to Receive $120 Cash 'per $1,000 Bond—
The Committee on Stock List of the New York Stock Exchange will

recommend to the Board of Governors that, on Nov. 15, the first mortgage
5% gold bonds due June 1, 1942 of the road be suspended from dealings
and that application be filed with the Securities and Exchange Commission
to strike from listing and registration.
The Committee has received notice that an order has been entered by

the court permitting company to distribute on Nov. 15, $120 for each
$1,000 bond, and that, upon the distribution thereof, the assets of the
company will be substantially reduced. The remaining assets will consist
of about $31,000 cash, eight miles of track and a general claim in the

New^York Susquehanna & western RR. bankruptcy proceedings.—V. 151,
Wilson-Jones Co.—Year-End Dividend—
Directors have declared a year-end dividend of 50 cents per share on the

common stock, payable Nov. 9 to holders of record Nov. 7. Dividends of
25 cents were paid on May 1, last, Nov. 6 and May 1, 1939, and on May 2,
1938, and dividends totaling $2.25 per share distributed durirg the year
1937. V
/. It was announced tnat, in accordance with the company's established
dividend policy, the directors will give consideration in March, 1941, to
the payment of an interim dividend on the company's stock.

New Chairman &c.—
^At the election of officers, Benjamin Kulp was elected Chairman of the
Board; George H. Dawson, President, and Robert Cutler Chairman of the
Executive Committee.—Y. 151, p. 2367.

Winn & Lovett Grocery Co.-—$1 Special Dividend—
Directors have declared a special dividend of $1 per share on the class

B common shares payable Nov. 9 to holders of record Nov. 1. Regular
quarterly dividend of 25 cents was paid on Oct. 1. last.—V. 149, p. 4189#
Wisconsin Central Ry.—Earnihgs—
Period End. Sept. 30— 1940—Month—1939

Freight revenue $1,173,937 $1,265,375
Passenger revenue 24,403 27,138
All other revenue. 102,375 105,846

-Not a Subsidiary

1940—9 Mos.—1939
$9,373,890 $8,556,258

219,764 229,983
710,659 669,775

Total revenue $1,300,715
Maint. ofway &struct-. 217,995
Maint. of equipment... 155,451
Traffic expenses 27,367
Transportation expenses 434,066
General expenses 32,958

r"'Net railway revenues. $432,878
Taxes ............ 82,865

'""Net after taxes $350,013
Hire of equipment..... 43,707
Rental of terminals 31,743

'"Net after rents $274,563
Other income (net) DrZ ,789

Income before interest
Int. ?>eing accrued & paid

Balance before interest
7 on bonds, &c

—Y. 151, P. 1916.

$1,398,360 $10,304,313
125,562 1,267,272
156,608
27,665
439,158
45,864

1,477,602
259,410

3,892,936
334,761

$9,456,017
1,119,365
1,428,529
255,943

3,604,0,56
316,137

$603,502 $3,072,333 $2,731,987
79,114 709,267 701,177

$270,774
8,500

$524,388
49,708
38,477

$436,203
Dr4,656

$431,546
9,349

$2,363,066
344,050
281,295

$1,737,721
Dr33,728

"$1/703,993
82,347

$2,030,810
319,491
333,580

$1,377,738
Dr41,378

$1,336,360
89,604

$262,274 $422,198 $1,621,646 $1,246,755

Wisconsin Hydro-Electric Co.—Earnings-
Quarter Ended Sept. 30— ; "7V

Gross earnings .......... . . . .......

Operation... ... . _._ _ . ... ....

Maintenance i ... .. i . i.. . .. ..
Provision for retirement reserve
General taxes
Income taxes, State and Federal ...

Net earnings __

Interest on funded debt
Interest on unfunded debt ...

Amortization of debt discount and expense, &c

Net income.....
-V. 151, P. 718. •

Wisconsin Investment Co.
9 Mos. End. Sept. 30—

Total income —

Operating expenses_____
Bank loan expenses.- __ _

Net profit on sale of in-
vestments *

Prov. for income taxes..

Net income ......
Dividends paid—

Surplus........

1940
$38,553
19,297
1,884

Cr4,605
1,500

$20,477

-Earnings-
1939
$37,023
18,599
3,631

Cr45,509
6,000

1940
$172,129
82,679
5,034
18.750
18,634

975

$467)57
25,962

77
3,438

$16,580

1938
$25,208
17,110
2,411

Dr73,209

$54,303 loss$67,521
52,446

1939
$167,175
66,654
6,910
18,750
21,812
2,325

$50,724
25,962

119
3,381

$2L261

1937
$69,782
17,136
10,703

Cr338,371
50,000

$330,314
52,666

20,477 $54,303 def$l 19,967 $277,648

Balance Sheet Sept. 30
Assets— 1940 1939 Liabilities— 1940 1939

Cash .... $100,208 $212,729 Accrued taxes $15,391 $11,759
Accts. rec. due on Due on purchase of
sale of sec. thru investments.... 29,290 4,755
brokers 10,202

'

•»— •. - Demand bk. loan. 50,000 250,000
Accrued divs. and Accounts payable. ' 1,207

^£843
1,062

int. on invest— 8,243 8,685 Dividends payable 6,467
Depositswith State

3,966
Prov. for retire, of

385of Wisconsin 3,966 pref. capital stk. 385

Investments 1,055,482 1,477,342 Wis. State privilege
3,966 3,966Due on stock subs. 2,148 7,525 div.taxes..

Furn. & equipm't. 1,088 1,328 Common stock 524,530 546,836

Prepaid expenses— 665 2,726 Paid-in surplus... 568,984 598,940
Earned surplus— xdefl7,644 290,130

Total $1,182,002 $1,714,301 Total $1,182,002 $1,714,301

x After deducting adjustment of securities to replacement cost based on

quoted market values at Sept. 30, 1940.—V. 151, p. 718.

Wisconsin Power & Light Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operating revenues $2,688,610 $2,523,467 $10,513,137 $9,961,259
Operating exps. & taxes. 1,831,003 1,699,895 7,225,692 6,592,836

Net oper. income
Other income (net)

Gross income ...

nt. & other deductions.

$857,606 $823,571 $3,287,445 $3,368,422
1,095 9,582 Dr4,541 19,826

$833,154 $3,282,904 $3,388,249
427,260 1,713,626 1,743,246

$858,701
421,318

Net income $437,383 $405,893 $1,569,278 $1,645,003
Note—provision for Federal taxes in the current periods has been com¬

puted in accordance with the requirements of the Second Revenue Act
of 1940.—V. 151, p. 1740.

"I '

Wisconsin Valley Improvement Co.
Under Holding Company Act—
The Securities and Exchange Commission on Oct. 30 issued an order

declaring the company not to be a subsidiary company, within the mean"
mg and for the purposes of the Public Utility Holding Company Act of
1935 of Wisconsin Public Service Corp. or of Wisconsin Power & Light Co-

Wright-Hargreaves Mines, Ltd.—Earnings—
_ Years End. Aug. 31— 1940 1939 1938
Proceeds from bullion.. $8,729,477 $7,828,492 $7,933,104
x Operating costs 4.541,720 3,884,070 3,889,535

Profit from operations
Other income

Net to surplus
Previous surplus

Total. _______

Dividends—.
y Miscell. deductions.
Adjust, of inc. taxes..

$4,187,757
47,162

$4,234,919
4,678,506

$8,913,425
4,066,370
110,000
83,395

$3,944,424
99,914

$4,044,338
4,660,323

$8,704,661
3,876,188
134,000
15,967

$4,043,568
44,877

$4,088,445
4,592,021

1937
$7,714,486
3,809,729

$3,904,756
46,835

$3,951,591
4,550,921

$8,680,466 $8,502,512
3,862,143 3,854,492
158,000 56,000

Surplus as at Aug. 31. $4,653,659 $4,678,506 $4,660,323 $4,592,021
x Includes exploration, mining, milling, marketing bullion, general

charges, mine development, depreciation, and provision for taxes.
y Mine development undistributed, written off in 1939 and 1938, and

backfilling, undistributed, written off in 1937.

Balance Sheet Aug. 31, 1940
Assets—Cash, $5,896,434; bullion in transit, $362,976; Government and

municipal securities (at cost), $351,367; balance due under sale agreement,
$12,500; accounts receivable. $1,170; accrued interest, $6,004; solutions in
mill, $7,654; deferred items, $557,909; mining properties, $1,000,000; plant
and equipment (less provision for depreciation of $2,599,620), $902,045;
expenditures on outside exploration, $63,639; total, $9,161,697.
Liabilities—Accounts payable. $80,750; accrued payroll, $72,845; accrued

7,expenses, $3,736; reserve for taxes, $1,320,707; dividend declared, $825,000;
capital stock, $2,205,000; surplus, $4,653,659; total, $9,161,697.—V. 151,
P. 572. -y/

Youngstown Sheet & Tube Co.-—$45,000,000 Bonds
Offered—Kuhn, Loeb & Co. and Smith, Barney & Co.
headed a list of 80 underwriters who publicly offered Oct. 29
a new issue of $45,000,000 first mortgage sinking fund 334%
bonds, series D, due 1960. The bonds, priced at 103% and
interest have been sold. / r

This offering is part of a refunding program in connection
with which the company recently arranged for the private
sale to 12 commercial banks of $10,500,000 of one to seven-

year serial debentures at 100% and interest, such debentures
carrying interest rates of 0.40% to 2.10%.
Other members of the offering syndicate include: Harri-

man Ripley & Co., Inc.; The First Boston Corp.; Blyth &
Co., Inc.; Hayden, Stone & Co.; Goldman, Sachs & Co.;
Bonbright & Co., Inc.; Lehman Brothers; Kidder, Peabody
& Co.; Lee, Higginson Corp.; Lazard Freres & Co.; Glore,
Forgan & Co.; White, Weld & Co.; Union Securities Corp.,
and W. E. Hutton & Co. -v:':;4"/"■ *. ; ;■■i: •-7^:
Listing—Company has agreed to make application for the listing of the

series D bonds on the New York Stock Exchange and for their registration
under the Securities Exchange Act of 1934.
Dated Nov. 1, 1940; due Nov. 1, 1960. Principal and interest (M-N)

payable in New York City in such coin or currency of the U. S. of America
as at the time of payment is legal tender for public and private debts.
Company will agree to reimburse to any holder (other than a savings in¬
stitution having no capital stock) resident in Pennsylvania any Penna,
personal property tax, or, if such holder be a Pennsylvania corporation,
any Penn. capital stock tax, not in excess of five mills in any year upon
each dollar or the assessed value, or principal amount, whichever is lower.
Coupon bonds in the denom. of $1,000, registerable as to principal.
Sinking fund commencing Nov. 1, 1948, to retire on said date and on

each Nov. 1 thereafter to and incl. Nov. 1, 1959, $1,500,000 principal
amount of series D bonds by delivery of bonds to the trustee, or by re¬

demption and payment of bonds on at least 30 days' published notice at the
principal amount and accrued interest plus a premium of 2% if red. on
Nov. 1, 1948; VA% if red. on Nov. 1, 1949; 1H% if red. on Nov. 1, 1950;
\Vi% if red. on Nov. 1, 1951; l%% if red. on Nov. 1, 1952; IH% if red. on
Nov. 1, 1953; 1% if red. on Nov. 1, 1954; %% if red. on Nov. 1, 1955; H %
if red. on Nov. 1, 1956; H% if red. on Nov. 1, 1957; H% if red. on Nov. 1,
1958; and without premium if redeemed on Nov. 1, 1959. Company will
have the right to anticipate at any time all or any part of any sinking fund
instalment by delivering series D bonds to the trustee, or by redeeming
series D bonds at the respective rates set forth below.

Series D bonds will also be redeemable at election of company in w hole
at any time, or in part by lot in amounts of not less than $1,500,600 at any
time, on at least 30 days' notice, at the principal amount and accrued int.
plus a premium of 6% if red. on or before Nov. 1, 1941; 5A % thereafter and
on or before Nov. 1, 1942; 5% thereafter and on or before Nov. 1, 1943;
414% thereafter and on or before Nov. 1, 1944; 4% thereafter and on or
before Nov. 1, 1945; 3 )4% thereafter and on or before Nov. 1, 1946; 3%
thereafter and on or before Nov. 1, 1948; 2% % thereafter and on or before
Nov. 1, 1950; 2% thereafter and on or before Nov. 1, 1952; 1)4% thereafter
and on or before Nov. 1, 1954; 1% thereafter and on or before Nov. 1,
1956; A % thereafter and on or before Nov. 1, 1958 and thereafter without
premium.
Purpose—Net proceeds to be received by the company from the issue and

sale of the series D bonds, estimated to amount to $45,251,800, exclusive of
accrued interest, after deducting estimated expenses, together with (a) the
proceeds of the issue and sale of $10,500,000 serial debentures due Nov. 1,
1941, to Nov. 1, 1947, which are to be sold privately, and (b) such ad¬
ditional amounts from the general funds of the company as may be required,
will be used to pay the principal and the premium on redemption of all the
company's outstanding first mortgage sinking fund 4% bonds, series C, due
May 1, 1961, which the company intends to call for redemption. There are
outstanding $55,500,000 series C bonds and the redemption price thereof
(104%), exclusive of accrued interest, will be $57,720,000.
History & Business—Company was incorp. in Ohio on Nov. 23, .1900,

under the name "Youngstown Iron Sheet & Tube Co." On May 5, 1905,
name was changed to present title. The general character of the business
done by the company and its subsidiaries is as follows:
Company is engaged primarily in the business of manufacturing and

selling pig iron and various steel products, including slabs, billets, rounds,
skelp merchant bars and shapes, railroad tie plates and track spikes, wire
rods plain wire, barbed wire, galvanized wire, wire nails, wire staples, wire
hoops plates, hot and cold rolled sheets and strip, galvanized sheets, tin
plate, terne plate, tin mill black plate, steel j>ipe (butt and lap welded,
electrically welded and seamless), rigid conduit, electrical metallic tubing,
mechanical tubing, and other products. Company also sells some coke,
coke oven gas and coke by-products. The more important products of the
company are steel pipe, sheets, bars and tin plate, for which the oil and gas
industries, the automotive industry, the building industry and the con¬
tainer industry constitute the principal markets. Youngstown Metal Prod¬
ucts Co , a subsidiary, is engaged in the manufacture and sale of pressed
steel products. The other principal subsidiaries of the company are selling
companies or are engaged in mining operations.

The principal selling subsidiaries are Continental Supply Co., which is -

engaged in merchandising oil well supplies, chiefly in the Mid-Continent oil
and gas fields of the United States, and Youngstown Steel Products Co.,
which is engaged in merchandising the company's steel products. Con¬
tinental Supply Co., during recent years, has derived a substantial part of
its earnings from the sale of products not manufactured by the company
or its subsidiaries. ... , . ... . .. _

Iron ore and coal are mined by certain subsidiaries chiefly for use in
connection with the operations of the company. The company obtains from
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mines owned or held under lease by such subsidiaries, and frommines owned
or held under lease by other corporations in which the company has an
interest, substantial^ all of its requirements of iron ore and high volatile
coking coal. Company purchases from others its requirements of low volatile
coking and gas coal, substantial amounts of steam coal and certain other
materials, includingmanganese ore, nickel and pig tin, the sources of supply
of which are outside of the United States.
Incidental to the business, the company and some of its subsidiaries own

real estate and housing facilities which are held primarily for sale or rental
to employees at cost. Another subsidiary is engaged in a fire insurance
business, at present insuring only certain risks of the company and its subs.
Underwriters—The names of the several underwriters and the several

principal amounts underwritten by them respectively are as follows:
Kuhn, LoebACo -.-55,000,000 Illinois Co. of Chicago 100,000
Smith, Barney A Co..—.— 5,000,000
A. C. Allyn A Co., Inc —. 250,000
Bacon,WhipplyACo.—.. 150,000
A. G. Becker A Co., Inc 350,000
BIddle, Whelen A Co .. 150,000
BlairA Co., Inc.. 300,000
Blair, BonnerA Co-.—.-— 150,000
BlythA Co., Inc—..— 1,700,000
Bonbright A Co., Inc 1,000,000
Alex, Brown A Sons ... 150,000
H.M. ByllesbyA Co., Inc 300,000
Central Republic Co... 200,000
Clark, Dodge A Co.... 350,000
E.W.Clark A Co. 350,000
Coffin A Burr, Inc 200,000
Curtiss, House A Co-.. 150,000
Dillon, Read A Co 2,250.000
Dominick A Domtnick. 300,000
DrexeiACo— 700,000
Eastman, Dillon A Co....... 200,000
Emanuel A Co.. ...... 250,000
Equitable Securities Corp.... 150,000
Estabrook ACo... 250,000
Fahey, Clark A Co— ... 100,000
Field, Richards ACo—. 100,000
First Boston Corp. 2,100,000
First Cleveland Corp........ 200,000
First ofMichigan Corp 200,000
Glore, Forgan ACo.......... 700,000
Goldman, Sachs A Co — 1,000,000
Graham, Parsons ACo—.... 250,000
Hallgarten A Co........ 300,000
Harriman Ripley A Co., Inc.. 2,100,000
Harris, Hall A Co. (Inc.)—.. 300,000
Hawley, Huller A Co— 200,000
Hayden, Miller A Co .... 250,000
Hayden, Stone A Co 1,000,000
Hemphill, Noyes A Co.. 300,000
Hornblower A Weeks. 200,000
ColgateHoyt ACo.—— 250,000
W. E. Hutton A Co .... 700,000
Funded Debt and Capitalization—As of Aug. 31,1940:

Authorized •

1stmtge. bonds (issuable in series). _ b$175,000,000

Jackson A Curtis. 200,(KM)
Janney A Co ..... .... 350,000
Kidder, Peabody A Co..... - 700,000
Ladenburg, Thalmann A Co.. 350,000
Lazard Freres A Co 700,(KM)
Lee Hlgginson Corp... 700,000
Lehman Brothers 1,(KM),000
Laurence M. Marks A Co 150,(KM)
McDonald-Coolidge A Co 150,000
Mellon Securities Corp—.... 1,700,000
Merrill Lynch, E. A. Pierce A
Cassatt.. 350,000

Merrill, Turben A Co .... 200,000
Moore, Leonard A Lynch 100,000
Morgan Stanley A Co., Inc 3,000,000
Maynard H. Murch A Co 100,(KM)
G. M.-P. Murphy A Co 200,000
W. H. Newbold's Son A Co.— 150,000
Newbard, Cook A Co 100,000
Paine,Webber A Co 300,000
E. H. Rollins A Sons, Inc 300,000
Sehoellkopf, Hutton A Pome-
roy, Inc.....—... ... 100,000

Schroder Rockefeller A Co.,
Inc———.-. 250,000

Singer, Deane A Scribner 160,000
Starkweather A Co.......... 100,(KM)
Stern, Wampler A Co., Inc... 150,000
Stroud A Co., Inc 150,000
Swiss American Corp 150,(KM)
Spencer Trask A Co ... 250,000
Tucker, Anthony A Co 150,(KM)
Union Securities Corp 700,000
G, H. Walker A Co—— 100,000
Wells-Dickey Co 100,(KM)
White,Weld ACo.—— 700,000
Whiting, Weeks A Stubbs, Inc. 200,000
Wisconsin Co ........... 250,000
DeanWitter A Co 350,000
Yarnall A Co. 150,000

Outstanding

c$55,500,000
d20,000,000
10,000,000

19,550

150,000 she.

1stmtge. s. f. 4s bonds, series C, 1061 01,500,000
Convertible 4% debentures, 1948 - 30,000,000
a Serial notes 10,000,000
Minority shareholder's equity in sub..
Preferred shares (issuable in series) par $100) - 250,000 shs.

Series A % cum. pref. shares ... 150,000 shs.
Common shares (no par) .... -_..e2,500,000 shs. 1,672,365 shs.

a Bearing interest at H % to 2H %, due Aug. 15,1941, to Aug. 15,1947.
The serial notes mature as follows: $1,500,000, bearing int. at 0.50%, on
Aug. 15, 1941; $1,500,000 bearing int. at 1%, on Aug. 15, 1942; $1,500,000
bearing int. at 1.25%, on Aug. 15, 1943; $1,500,000, bearing int. at 1.50%;
on Aug. 15, 1944; $1,500,000 bearing int. at 1.80%, on Aug. 15, 1945;
$1,500,000 bearing int. at 2.10%, on Aug. 15, 1946; and $1,000,000 bearing
interest at 2.25%, on Aug. 15, 1947.
b Pursuant to the first mortgage bonds of one or more series, having such

provisions, authorized or permitted by the first mortgage, as amended, as
directors shall determine at the time of the creation of such series, may be
issued under the first mortgage, so long as the aggregate principal amount of
all series at any one time outstanding shall not exceed $175,000,000.

c To be redeemed as result of the new financing.
d On Aug. 30, 1940, company called for redemption on Oct. 1, 1940,

$10,000,000 of such debentures and, simultaneously with the issue and
delivery on Aug. 29, 1940, of the serial notes, company deposited funds
sufficient for the redemption on Oct. 1, 1940, of the $10,000,000 principal
amount of such debentures. • Accordingly, such debentures so called for
redemption are not included in the amount shown as outstanding.

e Of these shares, 320,000 are reserved for issue upon conversion of
company's convertible 4% debentures.
Note-—*Company proposes to issue ard sell privately , simultaneously with

the issue and sale of the series D bonds, $10,500,000 serial debentures, due
Nov. 1,1941 to Nov. l; 1947.

Consolidated Income Account
SMos.End. Calendar Years
Aug. 31,'40 1939 1938 1937

Gross sales (net)........ f6,750,760 117,027,997
Cost ofsales 68,950,188 94,617,645
Sell., gen. &adm. exps.. 4,138.566 5,777,094
Prov. for doubtful accts.
and notes.—- 307,407

Recoveries on accts. &
notes..... Cr41,031 Cr80,733

Other general expenses.. 303,430 473,603

84,664,566 144,288,796
69,002,365 112,360,679
5,774,037 6,525,860

323,743 391,695

Cr127,921
430,465

591,635

0293,307
834,694

Profit from operations 13,092,199 15,916,644
Other income.. .... 760,644 1,428,981

Total income 13,852,843 17,345,625
Other charges —... 475,660 853,375
Interest on funded debt. 2,300,402 3,480,620
Other interest...... 4,233 23,322
Amort, of bond disc't &
expense —. , 151,604 235,657

Profit accr. to minority
shareholder ofsub. 524 3,925

Prov. for depl. of min¬
erals, &c_. 5,253,466 6,895,239

Prov. for Fed. income &
excess-profits taxes al.360,000 849,000

Prov. for surtax on un¬

distributed profits

9,193,924 24,269,235
1,438,470 1,993,407

26,262,642
2,265,789
2,595,299

98,966

10,632,394
1,226,678
2,684,429
224,447

176,688

Cr847

6.630.931

349,000

21,654

6,949,865

1,887,179

329,251

Profit for period 4,306,952 5,004,484 def658,933 12,114,636
a Provisions of "Second Revenue Act of 1940" have been considered in

computing the provision for Federal income taxes for the eight months.
Consolidated Balance Sheet Aug. 31, 1940

Assets—
Cash in banks A on hand... $16,218,482
Accounts A notes rec. (net). 24,807,735
Inventories 50,720,912
Bal. receivable on long-term
contracts 592,571

Other invests. A advances. _ 1,340,482
Inv. in A advs. to other cos. 11,099,384
Land, mineral properties,
plants, Ac ..-3141,981,256

Patents and licenses. b328,698
Deferred charges ... 3,703,609

Liabilities—
Accounts payable ,-..i $5,010,126
Dividends declared-. 624,341
Ore rec. in excess of paym'ts 2,207,900
Accrued payrolls 1,379,969
Accrued interest... 746,031
Accrued taxes ..... 4,144,405
Other accrued liabilities—.. 599,660
Funded debt A int. payable. 3,000,000
Minority equity in sub. co 19,556
Reserves ... 4,472,898
Funded debt.. 82,500,000
Preferredshares.— 15,000,000
Common shares 105,078,984
Earned surplus 26,009,157

Total. — $250,799,0281 Total.. ..—$250,799,028

a After deducting depletion and depreciation of $132,189,700. b After
mortization of $207,793.—V. 151, p. 2517,

Yazoo & Mississippi Valley RR.—Earnings-
1937

$1,609,432
750,469
508,226

11,925,084
3,856,903
2,015,794

September— 1940 1939 1938
Gross from railway $1,281,648 $1,628,254 $1,445,309
Net from railway 404,601 707,609 585,741
Net ry. oper. income-.. 175,219 470,130 357,620
From Jan. 1—

Gross from railway 19,832,325 10,428,599 10,368,040
Net from railway-...— 2,899,916 2,927,656 3,186,512
Net ry. oper. income... 956,850 1,032,809 1,254,781
—V. 151, P. 2061.

Yellow Truck & Coach Mfg. Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 194C—9 Mos.—1939

Netsales... $18,581,088x$13,246,722 $58,250,701x$44,113,683
z Profit from operations- 1,338,596 656,868 5,278,348 3,057,326
Prov. for depreciation.. 233,139 280,569 679,782 846,166
Prov. for Fed. inc.taxes y 319,697 8,023 1,G91,697 423,023

Net profit.... $785,760 $368,276 $3,506,869 $1,788,137
x Net sales for the third quarter and first nine months of 1939 have been

decreased $233,107 and $664,538, respectively, as compared with the
amounts previously published, as a result of certain reclassifications which
had no effect upon net profit, y Earnings for the first ninemonths of 1940
make no provision for excess profits taxes which may be payable under the
Second Revenue Act of 1940. z Including company 's proportion of net
profits or losses ofwholly-owned and controlled companies not consolidated.
Note—In reporting earnings for the third quarter of 1940, provision has

been made for additional normal income taxes to bring the provisions for
the nine months up to 24% ofearnings as contained in the Second Revenue
Act of 1940. As a result, earnings for the third quarter of 1940 reflect an
additional provision of $114,507 for increased income taxes applicable to
earnings reported in the first six months of the year. However, no proe-
vision has been made on account of excess profits taxes, since in the first
nine months of the year net earnings were less than the total earnings which
could be earned before the excess profits tax becomes effective. If earnings
for this year are sufficient to require the provision of excess profits taxes,
such provision will be dealt with in the fourth quarter.—V. 151, p. 1916.

(L# A.) Young Spring & Wire Corp. (& Subs.)—Earns.
7 Months Calendar Years
July 31, '40 1939 1938 1937

Gross profit from sales.. $1,357,341 $1,428,992 $912,387 $3,762,878
Other income 7,778 130,102 34,565 91,124

$1,365,119 $1,559,094 $946,951 $3,854,002

1,646,934
311,844
38,135

325,000
55,000

617,004
See c

b70,185
198,682

Cr8,9ll

1,142,444
See c

b74,672
71,185

63",5l9

1,202,360
353,358
61,782
29,633

Total profit
Selling, shipping & gen.
administration exps..

Depreciation.
Interest charges
Prov. for Fed. taxes, &c_
Prov. for Fed. surtax...
Foreign exchange adjust.

Net profit. $488,158 $207,273 loss$700,l82 $1,477,089
Dividendspaid 204,329 ...... 919.481
Shs. com. outst. (no par) 408,653 408.658 408,658 408,658
Earnings per share $1.19 $0.51 Nil $3.61
b Includes miscellaneous deductions of $9,366 ($10,688 in 1939). c Pro¬

vision for depreciation amounted to $229,716 in i940 and $371,813 in 1939.

Consolidated

Jwlp31,'40 Dec.31,'39
Assets— $

Cash.. —... 2,434,838
Receh-ables 817,182
Inventory 1,471,701
Misc. investments 29,869
a Land, bldgs.,ma¬
chinery A equip. 5,992,287

Goodwill A patents 1
Garment hanger
devel. A license. 118,750

Deferred charges— 247,539

860,426
1,952,712
2,100,192
245,388

5,941,890
1

127,500
173,979

Balance Sheet

JulyZX 'iO Dec.31/39
Liabilities— $ S

Accounts payable,
payrolls, Ac 535,198 768,914

Bank loans 2,000,000 d2,750,000
Accrued expenses. 55,515 28,536
Divs. payable.— 204,329 ......

Reserve for taxes. 219,052 70,122
Res .for compen .ins 22,014 17,100
b Capital stock... 5,587,500 5,587,500
c Treasury stock . Drl47,533 Z>rl47,533
Earned Bin-plus.. . 2,636,091 2,327,449

Total 11,112,167 11,402,088 Total 11,112,167 11,402,088

a After deducting depreciation reserve of $3,197,347 in 1940 and $3,206,"
248 in 1939. b Represented by 412.500 shares (no par), c Represented
by 3,842 shares at cost, d $1,500,000 current and $1,250,000 not current.
—V. 151, p. 718.

American Gas & Power Co.
1940

$829,620
45,753

12Mos. End. Sept. 30—
Gross revenues...— __

Operating expenses

—Earnings—
1939 1938
$707,604 $887,506
69,572 47,257

1937
$673,535
30,775

Gross income ..

Unconditional interest..
Conditional interest

Net income.......

x Loss.

1940
Assets— S

Invest. In sub. cos.13,540,458
Invest, in affll. cos 2,096,758
Other investment-

Special deposit with
trustee under de¬

benture issues346
Cash... 12,926
Sundry prep. exps. 258

$783,867
343,756
227,198

$638,032
353,039
300,123

$840,249
351,231
388,261

$642,760
381,357
393,806

$212,913 x.$15,130 $100,757 *$132,402

Balance Sheet Sept. 30
1939

S

13,599,180
2,096,758

1,186

346
16,306

525

1940
S

328,000
,925,760
,285,706

Liabilities—

Long-term debt. - -10
a Certlfs. of lndebt. 1
b Cumul. cond. Int. 1
Note payable.....
Accounts payable. 7/60
Accr. uncondit. int.
on secured debs. 55,853

Other accr. liablls. 7,522
Com.stock ($1 par) 189,637
Capital surplus. __ 1,002,592
Earned surplus 854,916

1939
S

10,432,000
2,070,627
1,073,658
300,000
2,426

56,460
626

189,637
1,002,592
586,275

1938
$143,012
108,521

1937
$134,430
99,640

Total 15,650,748 15,714,3031 Total — 15,650,748 15,714.303
a And accrued interest thereon. b On secured debentures.—V. 151, p. 835.

Bangor Gas Light Co.—Earnings—
12 Mos. End. Sept. 30— 1940 1939

Gross oper. revenues.._ $149,337 $145,011
Operating expenses 165,136 103,203

Net operating income.
Non-oper. income

Gross income
Int. on long-term debt-.
Interest on other debt..
Prov. for retirement and
replacement

Net income.

$44,201 $41,808
1,145

$34,491
1,197

$34,791
570

$44,201
15,000
8,239

$42,953
15,000

, 9,340

$35,688
15,000
8,942

$35,361
15,000
7.866

7,732 7,289 8,197 6,224

$13,230 $11,324 $3,549 $6,271

Balance Sheet Sept. 30, 1940

Assets—Property, plant and equipment. $1,163,518: investments, $4415
cash. $3,569; special deposit. $1,208; accounts receivable (net), $32,970;
merchandise, materials and supplies, $32,489; insurance deposits, $444;
deferred charges, $7,450; total, $1,242,089.
Liabilities—Long-term debt, $300,000; notes payable to affiliated com¬

pany, $142,780; consumers' meter and extension deposits, $2,127: accounts
payable, $47,207; accrued taxes, $9,646; other current liabilities, $779;
rererves, $30,354; capital stock ($100 par) $600,000; earned surplus,
$109,197; total, $1,242,089.—V. 151, p. 836.

Bathurst Power & Paper Co., Ltd.—Interim Dividend—
Directors have declared an interim dividend of 25 cents per share on the

class A stock, payable Dec. 23 to holders of record Dec. 5. Like amounts
were paid on Nov. 1, Aug. 1 andMay 1, last.—V. 151, p. 2341.
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Battle Creek Gas Co.—Annual Report
Calendar Years—

Operating revenues. __ _ ....

Operation _

Maintenance..............
Provision for depreciation. —-

State, local and miscellaneous Federal taxes II
Federal income taxes

Net operating income
Other income.

Gross income
Income deductions

1939
$556,261
278,983
42,068
57,785
44,215
14,500

$118,709
6,792

$125,501
41,654

1938
$541,861
249,514
45,774
56,849
44,331
16,950

$128,442
jDr891

$127,551
41,164

Net income. $83,846 $86,386
Balance Sheet Dec. 31, 1939

Assets—Utility plant, $3,207,676; investment and fund accounts,
$263,954; advances and loans to stockholders, officers and employees
(partially secured), $26,099; cash in banks and on hand, $86,108; accounts
receivable, $92,055; interest receivable, $300; materials and supplies,
$141,632; prepaid insurance, taxes, &c., $6,988; other current assets,
$5,143; deferred debits, $32,771; total, $3,862,729.
Liabilities—Common stock (134,430 shares of no par value), $1,616,256;

long-term debt, $969,000; accounts payable, $49,410; dividend payable,
$6,721; customers' deposits, $20,179; taxes accrued, $18,913; interest ac¬
crued, $12,626; other current liabilities, $5,931; reserves, $864,128; con¬
tributions in aid of construction, $6,079; earned surplus, $293,487; total,
$3,862,729.—V. 151, p. 2341.

Bearings Co. of America—Annual Report—
The operations for the year 1939 resulted in a net profit of $34,658, after

all expenses, including depreciation of $74,464 and estimated State, Federal
and social security taxes to the amount of $36,164. The operations for the
year 1938 resulted in a loss of $69,8G5.
The amount of the net sales for 1939 was approximately 48% higher than

for 1938, while the cost of sales for the same period increased approximately
29%, resulting in an increase in gross profit of $128,563. Selling expenses
increased approximately 28% and administrative and general expenses
decreased approximately 2% during 1939 compared with the preceding
year. ; -j-v

Balance Sheet Dec. 31, 1939
Assets—Cash, $162,620; certificate of deposit, payable July 3, 1940,

$25,000; accounts receivable, $64,085 loans to employee, $434; interest
accrued on certificate of deposit, $246; inventories, $218,811; prepaid and
deferred expenses, $4,028; deposits in closed banks, net of allowance for
loss, $15,573; securities owned, $750; land, $34,141; buildings, machine™
and equipment, &c, (less allowance for depreciation of $1,102,836), $969,237;
patents, net of amortization, $891 goodwill, $140,501; sinking fund for the
retirement of first preferred capital stock, $280,606; total, $1,916,922.
Liabilities—Customers' credit balances, $102; accrued accounts, $27,853;

1st 7% cumulative preferred stock, $1,331,200; 2nd 8% cumulative pre¬
ferred stock, $449,900; common stock, $100,000; capital surplus, $203,396;
deficit from operations, $195,529; total, $1,916,922.—V. 145, p. 3811.

Bendix Home Appliances, Inc.—Annual Report-
Earnings for the Year Ended Dec. 31,1940

Net sales $2,538,344
Cost of sales 1,898,639
Depreciation, amortization and obsolescence 72,527
Selling, administrative and general expenses 820,905
Other charges (net) 58,210

~$STIT936
3,513

Net loss to surplus
Earned surplus at Dec. 31, 1938

Operating deficit, Dec. 31, 1939 $308,423
Balance Sheet Dec. 31, 1939

Assets—Cash in banks and on hand, $245,981; accounts receivable (less
reserve for doubtful accounts of $11,103), $198,157; inventories, $179,522;
deferred charges, $333,275; factory land, buildings, improvements, ma¬
chinery. and tools, &c. (less reserves for depreciation and obsolescence of
$74,567), $382,502; patents, licenses and development expenses (less
reserve for amortization of $30,423), $234,714; total, $1,574,152.
Liabilities—Accounts payable and accrued expenses, $186,069; reserve

for cooperative advertising, $386,656; reserves for service costs and warran¬
ties, $33,609; 4% purchase money serial notes payable, $125,000; five year
5% convertible debentures, $625,000; class A stock (par value $5), $609,200;
common stock (par value $.33 1-3 per share), $254,213; capital surplus,
$10,826; operating deficit, $308,422; total, $1,574,152.—V. 151,p. 837.

Benson & Hedges—Annual Report-
Earnings for Year Ended Dec. 31, 1939

Gross sales
Cost of goods sold.
Expenses

Operating profit
Other income, cash discounts, &c

... $1,444,199

.U 932,123

... 345,800

Net profit
Interest expense
Provision for Federal income taxes

$166,276
L964

$168,240
1,599

30,311

Net profit for year_________ _______________ $136,329
Earned surplus Jan. 1, 1939 ; __; 129,682

Total surplus, _ ___________

Dividends paid on cumulative preference stock
$266,010
54,000

1^212^010Earned surplus Dec. 31,1939
Balance Sheet Dec 31,1939

Assets—Cash, $41,321 accounts and notes receivable, trade (less reserve
for doubtful accounts of $6,496), $127,688; notes receivable, payable in
merchandise, due within one year, $4,601; inventories, $513,939; invest¬
ments in other companies, at cost, $2,324; fixed assets (depreciated cost
value), $47,620; goodwill, leaseholds, &c., $1; prepaid insurance, expenses
and advances, $5,364; total, $742,857.
Liabilities—Notes payable, banks, $40,000; trade acceptances payable,

$6,192; accounts payable, trade creditors, $25,935; accrued expenses and
taxes, $4,379; provision for Federal income taxes, $30,312; capital stock
(represented by 18,000 shares cum. conv. preference stock, no par value)
and 42,000 shares common stock, no par value), $424,028; earned surplus,
$212,010; total, $742,857.—V. 149, p. 3866.

Bessemer Limestone & Cement Co.—Annual Reports-
Earnings for 12 Months Ended Dec. 31, 1939

Net sales. _______ ________ $1,594,544
Cost of sales, manufacturing expenses, sales and admin. exps__ 1,118,150
Interest on 20-year 6% bonds 53,729
Depreciation and depletion 171,883
Non-recurring losses 21,034
Provision for 1939 Federal income taxes. 41,354

Net profit for period _________

Dividends paid—-9% on preferred stock
___ $188,392

114,930

Increase in free earned surplus for the calendar year 1939__. $73,462
Free earned surplus Dec. 31,1938. 17,924
Surplus adjustments . 181
Surplus appropriated under terms of mortgage bond trust
indenture for the year 1938 Dr8,257

Free earned surplus Dec. 31, 1939 $83,311
Balance Sheet Dec. 31, 1939

Assets—Cash, $329,188; receivables, $117,176; inventorer, $334,039;
other assets (less reserve), $29,117; capital assets, $1,623,361; deferred
assets, $236,599; total, $2,669,482.
Liabilities—Accounts payable, $86,356; accruals, $34,220; provision for

Federal income taxes, $76,631; deferred credit, $1,000; 1st mtge. five-year
3H% notes, $450,000; preferred stock, $1,277,000; common stock (par $1),

$147,030; capital surplus, $305,386; paid-in surplus, $9,800; earned surplus,
appropriated under trust indenture, $198,747; earned surplus, free, $83,311;
total, $2,669,482.—V. 149, p. 4167.

Bird & Son, Inc. (& Subs.)-—Annual Report-
Earnings for Year Ended Dec. 31, 1939

Gross profit on sales (after deducting depreciation of$471,783) - $3,649,991
General administrative, selling, shipping and storage expenses,
(including depreciation of $53,072)— . ... 2,860,436

Provision for Federal capital stock and State excise taxes 68,190
Experimental and engineering expenses V 86,423

Profit before other income and other charges
Other income ...

Total profit
Other charges
Provision for Federal income taxes

Net profit for the year
Preferred dividends
Common dividends

Consolidated Balance Sheet Dec. 31

mmm mm om mtwm

$634,941
280,596

$915,537
11,278

146,650

$757,609
•t 122,298
311,958

1939
$

387,833

1938
$ '

568,112

170,035

2,241,867
1,856,131
3,001,683
924,817
892,253

2,061,761
1,896,906
2,700,923
1,341,190
279,735

5,595,390 5,515,059
181,321 208,216

1 1

Liabilities—

Aco'ts, wages, com¬
missions and roy¬
alties pay., &c

Prov. for Fed. and
State Income &

excise taxes
Reserves

5% pref. stock...
y Common stock..
Earned surplus--.

1939
$

1938
$

778,325 606.552

Assets—
Cash.....;
Cash In Canadian
bank (unrestr'd)
expressed InU.S.
dollars.....

TT. S. Govt, bonds
and other mar¬

ketable securs..

Notes & aco'ts rec.
Inventorles. ;_

Investments.—_ _

Cap. stock In treas.
x Land, buildings,
machinery, &c._

Deferred charges__
Goodwill

Total 15,251,331 14,571,9031 Total 15,251,331 14,571,903
x After reserve for depreciation of $5,409,108 in 1939 and $5,659,256

in 1938. y Represented by 600,000 no-par shares.—V. 151, p. 1714;
V. 149, p. 4019.

291,610
834,642

3,000,000
3,000,000
7,346,856

274,905
823,278

3,000,000
3,000,000
6.867,167

Birmingham Gas Co.—Earnings-
12 Mos. End. Sept. 30- 1940

Gross operating revenues $2,497,755
Operating expenses. 1,688,322

Net operating income.
Non-operating income. _

Gross income
Int. on long-term debt—
Interest on other debt._
Prov. for retirements and
replacements _

Amort, of debt discount
and expense

a Int. on indebt. of Am.
Gas & Power Co., ac¬
crued-

Net income
Divs. $3.50 pref. stock—
a Rec. on acct. of prior
year accruals

$809,433
1,769

$811,202
297,398
15,061

171,846

3,430

$323,467
101,714

1939
$2,220,484
1,534,783

$685,701
15,133

$700,835
319,169
12,622

166,803

3,234

1938
$2,096,553
1,422,464

$674,089
13,082

$687,171
348,839
23,135

187,406

6,011

1937
$2,129,632
1,518,628

$611,004
6,698

$017,702
373,976
23,345

219,671

7,711

Crl6,301 065,205 Cr65,211

$215,308
58,703

$186,985

22,489

$58,210

20,100

Balance Sheet Sept. 30, 1940
Assets—Property, plant and equipment, $10,129,323; investments*

$6,920; cash, $110,523; special deposit, $4,184; notes receivable, $1,306
accounts receivable (net), $296,827; merchandise, materials and supplies,
$97,926; insurance deposits, $2,438; deferred charges, $148,433; total,
$10,803,880.
Liabilities—Long-term debt, $5,850,000; consumers' meter deposits,

$207,699; accounts payable, $187,496; accrued interest on long-term debt,
$121,875; accrued interest on other debt, $17,974; accrued dividend on
$3.50 preferred stock, $8,440; accrued taxes, $205,951; other current
liabilities, $5,245; deferred charges, $105,062; reserves, $1,528,735; $3.50
cumulative prior preferred stock (par $50), $1,447,246; 1st preferred
cumulative $6 series stock ($10 par), $2,583; common stock ($2 par), $455,-
049; capital surplus, $23,244; paid-in surplus, $245,413; earned surplus,
$391,867; total, $10,803,880.—V. 151, p. 837.

Blaw-Knox Co.—Interim Common Dividend—
Directors have declared an interim dividend of 12 V% cents per share on

the common stock, payable Dec. 17 to holders of record Nov. 18. Like
amount was paid on Aug. 31, last, this latter being the first distribution
made on the common shares since Dec. 20, 1937 when a year-end dividend
of 50 cents was paid. Previously in 1937 company paid interim dividends
of 25 cents on Sept. 30 and June 30 and 20 cents on April 15.—V, 151,
p. 1714.

Bonwit Teller Inc. (& Subs.)—Annual Report—
, Earnings for Year Ended Jan. 31, 1940

Gross sales— $8,858,492
Cost of goods sold, selling, operating and gen. admlnis. expenses. 8,585,066

Operating profit
Other store income ________

Recovery of bad debts, &c —

——— $273,425
150,453
22,134

Total income. ___ — — $446,013
Interest on first mortgage payable— - 20,902
Other interest—— 4,193
Provision for fluctuation in market quotation on World's Fair .

bonds —______—— 15,000
Provision for Federal income taxes 65,000

Net profit for the year__ . —____________— $340,918
Preferred dividends—_——_______— — 96,004
Common dividends-- ______— —________ 130,502

Balance,surplus._____$114,412
Consolidated Balance Sheet Jan. 31, 1940

Assets—Cash on hand and in banks, $441,707; accts. receivable, $1,513,-
736; merchandise inventory, $963,829; miscell .advances ,$27,147; sundry
accts. receivable, $8,287; investment in N. Y. World s Fair bonds, $7,761;
investment In and advances to real estate sub. co., $8,432; land, buildings,

Sless reserve to reduce the book value thereof, as at Dec. 1, 1939 of $1,000,-00), $4,876,144; furniture, fixtures & automobiles (less reserve for deprec.
of $777,873), $318,655; leasehold improvements (less amortization of
$75,713 on subsequent additions), $148,147; deferred charges, $103,673;
goodwill, $1; total, $8,417,520.
Liabilities—Accounts payable, merchandise and expense (less reserve for

discounts of $25,640), $465,576; due to leased departments, and miscell.
accounts payable, $123,939; salaries and wages accrued, $30,464; provision
for principal employees' bonus, $16,700; accrued interest payable, $21,590;*
accrued taxes, other than Federal Income taxes, $35,105; reserve for Federal
income taxes, $70,448; dividends on preferred stock, payable Feb. 1, 1940,
$29,626; Instalments payable on first mortgage due June 1 and Dec. 1,1940,
$58 000; reserve for contingencies, $12,013; notes payable to bank, $600,000;
first mortgage payable, $2,729,000; 6% preferred stock, $2,225,070rcom.
stock, $217,503; consolidated capital surplus, $1,543,379; consolidated
earned surplus, $233,106; total, $8,417,520. V. 151, p. 2342.
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(E. & G.) Brooke Iron Co., Birdsboro, Pa.—Earnings—
Income Account for 9 Months Ended Sept. 30, .1940

Gross earnings. _—-— $2,439,385
Cost of sales and selling, general and administrative expenses 2,151,278
Depreciation - - 'lo'I'o?
Provision for furnace relimng and special repairs 52,625

Net operating income $196,750
Other income 1,952

Gross income 5198,702
Income deductions -- --------- -

Provision for income taxes (State and Federal) 47,551

Net income for period $126,043
Balance Sheet

Assets—

Cash - - $93,014
Notes receivable— 1,447
Accts. receivable (less res.)— 152,495
Due from affil. companies—. 4,255
Inventories..... — 1,176,203
Real est., plant&eqpt. (net).. 632,218
Investments... .... 10,960
Due from Brooke Land Co 13,889
Miscellaneous receivables 4,835
Prepaid and deferred charges.. 12,640

Sept. 30. 1940
Liabilities—

Notes payable, banks ... $320,000
Accounts payable 138.475
Accrued wages, ins. & taxes... 69,908
Dividends payable 25,210
Sinking fund requirement for
year 1941 30,000

lstmtge. 6s, 1943 104,500
Common stock (par $5) 840,325
Surplus from revaluation 107,056
Capital surplus 268,675
Earned surplus 196,807

Total $2,100,956 Total $2,100,956
An issue of 22,000 shares of common stock offered by F. J. Young & Co .

Inc., New York has been disposed off. See also V. 150, p. 3040.

Chapman Valve Mfg. Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939

x Net income $145,549 $121,817
x After all charges.

Balance Sheet Sept. 30
Assets— 1940 1939

Land & buildings.$1,486,619 $1,204,930
Mach'y & equip.. 1,453,610 1,441,886
Patents 128,675 140,861
(J. S. Treas. bonds 100,000 200,000
Other Investments 15,739 18,516
Inventories 1,964,542 1,649,124
Cash 210,701 567,098
Accts. receivable.. 852,930 620,333
Def'd accts. rec.—

Patent license.. 65,000 85,000
Deferred assets... 37,777 27,140

194C—9 Mos.—1939
$462,280 ' $231,465

Total ...$6,315,595

-V. 151, p. 982.

1940 1939Liabilities—

Capital stock—
Common $3,500,000 $3,500,000
Preferred 500,000

Accounts payable- 160,067
Def'd accts. pay¬
able (patents).. 162,500

Accrued wages... 53,852
Res. for taxes, &c_ 253,833
Surplus 1,685,342

500,000
117,664

212,500
46,913
157,044

1,420,765

$5,954,886 Total - $6,315,595 $5,954,886

Clark Equipment Co. (& Sub.)—Bal. Sheet Sept.
Liabilities— 1940

Current accts. pay.
and payrolls.... $727,126

Taxes, royalties,
&c., accrued 907,520

Notes payable
Preferred stock... 1,882,600
y Common stock.. 4,811,035
Capital surplus 608,180
Surplus 1,764,353

30-—
1939

$447,823

232,798
a400,000
1,846,900
4,811,035
608,180

1,114,896

Assets— 1940 1939
Cash $2,401,286 $2,463,973
Cash surr. val. life
insur. policies.. 42,135 39,443

Notes receivable.. 2,040 2,540
Accts. receivable.. 1,026,908 558,793
Inventories 2,917,122 1,976,394
Inv. in & advs. to

subsidiaries 50,546 53,018
Mlscell. com. stock
owned 3,024 3,024

Claims agst. closed
banks 1,000

Land contract rec. 624
x Real est., bldgs.,
machinery, Ac.. 4,217,078 4,335,385

Deferred charges &
prepaid expenses 40,051 28,065

Total $10,700,815 $9,461,633 Total $10,700,815 $9,461,633
x After reserve for depreciation of $4,992,048 in 1940 and $4,551,895 in

1939. y Represented by 237,616 no par shares, a Includes $200,000
due in 1940.
The income statement for the nine months ended Sept. 30 was published

in Y. 151, p. 2491.

Community Public Service Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

$924,830 $942,437 $3,251,152 $3,228,072
433,551 420,903 1,607,187 1,584,820
60,625 62,056 261,569 267,755
60,578 60,449 236,053 . 225,903

oper.j
Operation
Maintenance
Taxes

Net inc. from oper... $370,075
Net from mdse. & other
miscell. operations 20,310

Divs. from subsidiary.-. .

Balance $390,385
Interest on bonds 66,000
Sundry int. paid public
& inter-co. int. (net). _ 2,806

Amort, of bd. disc. & exp 2,273
Prov. for renewals and
replacements 88,739

Fed. & State inc. tax

Net income
Earned surplus at begin.
of period..
Total :

Damage loss relating to
prior periods

Prem. on bds. reacq'd..
Approp. for div. payable
in common stock

b Cash payment
Divs. on common stock
paid in cash 114,550

$399,028

14,055

$413,084
66,000

2,506
2,295

91,369

$230,568 $250,914

438,142 1,062,638

$668,709 $1,313,552

88.732

$1,146,342

73,137

$1,219,479
264,000

11,369
9,091

252,302
19,241

$663,477

1,224,819

$1,888,296

8,463

820.169
44,898

460,607

$1,149,594

30,661
5,000

$1,185,255
a349,808

10,290
4.545

242,962
19.260

$558,390

1,021,365

$1,579,755

Earned surplus end of
period $554,159

354,930

$1,224,819 $554,159 $1,224,819
a Includes interest to May 13, 1939, on 1st mtge. 5% series A bonds,

due 1960, called for redemption and interest since Mar. 13, 1939, on pres¬
ently outstanding bonds, b In lieu of issuance of fractional shares in con¬
nection with stock dividend.
Notes—(1) Revenues of subsidiary which are not included in this state¬

ment are for 12 months ended Sept. 30,1940. Gross, $112,394; net, $5,217.
(2) Federal and State income tax deductions are based on rendered return

by the company for 1938 and 1939; no provision has been made for income
taxes which may be assessed against 1940 earnings.

Balance Sheet Sept. 30, 1940
Assets—Plant and property (net), $12,898,289; investments in subsidiary

companies, $74,033; miscellaneous investments, $2,794; funds deposited
with trustee, $54,000; bank deposits and cash on hand, $769,575; notes
receivable, $2,000; accounts receivable (net), $476,005; insurance and other
deposits, $4,142; inventory of material and supplies, $272,377; prepaid
taxes, insurance, &c., $37,866; unamortized debt discount and expense,
.$213,637; total, $14,804,718.

Liabilities—-Funded debt, $6,600,000; accounts payable, $101,283;
liability for preferred stock called for redemption, $4,147; Federal and
State income taxes payable, $8,163; consumers' deposits, $283,216; un¬
redeemed ice coupons, $924; accrued interest on funded debt, $22,000;
accrued interest on consumers' deposits, $32,288; accrued insurance, wages,
and taxes, $132,614; reserves, $1,338,399; common stock ($25 par), $5,727,-
525; earned surplus, $554,159; total, $14,804,718—V. 151. p. 693.

Commercial Banking Corp.—Earnings—
6 Months Ended Sept. 30— 1940

Net finance charges (after reserve for
for losses, allowances, &c.) $177,494

General and administrative expenses. 87,686
Taxes (other than income) 4,312

1939

$164,054
81,380
6,164

1938

$179,643
80,092
7.134

Profit - - $85,496 $76,512 $92,417
Dividends received from affiliates— 255 255 255

Income available for interest $85,751 $76,767 $92,672
Interest cost—Notes payable 36,129 28,061 42,752
Provision for taxes (estimated) 8,500 10,200 5,000

Net income. $41,122 $38,506 $44,920

Condensed Balance Sheet Sept. 30
1940 1939Assets—

Cash on hand and
demand depos..

Notes A discounts
receivable. 3,410,786 2,703,994

Loans and mlscell.
receivables

Sundry notes accts.
A Judgments in
proc.of liquida'n

Repossessed autos.
(In co.'s poss'n).

Invests., affil. cos.
Furn., fixt's A eq.
(deprec. value) -

Prep'd int., ins.,Ac
Goodwill

$393,807 $381,356

48,208 50,982

73,318 76,995

22,208
16,000

8,030
37,451

1

20,348
16,000

8,863
37,701

1

Total.. $4,009,811 $3,296,239

-V. 150, p. 3044.

Liabilities—

Coll. tr. notes pay.$2
Accounts payable-
Res. for taxes (est.)
Res. for ins. renew.
Dealers' loss res've

(incl. def. ctfs.)_
Reserve for losses .

Def. inc. (unearned
finance charges)

Prior pref. stock
($1.20 cum., par
$10)

Pref.stk.7% cum.

(par $20)
Com. stk. (par $1)
Capital surplus
Earned surplus

1940

532,500
17,099
8,811
8,289

36,376
47,130

1939

$1,852,500
21,074
12,428
26,319

29,711
45,534

162,645 121,218

250,000 250,000

483,160
68,472
272,304
123,025

483,160
68,472
272,304
113,519

Total $4,009,811 $3,296,239

Eastern Minnesota Power Corp.—Earnings—
Earnings of Company Only for the Quarter Ended Sept.

1940
Gross earnings . $118,508
Operation 65,184
Maintenance. ... 3,528
Provision for retirement reserve 9,750
Taxes 13,727

•

Net earnings $26,318
Interest on funded debt 20,625
Interest on unfunded debt . 39
Amortization of debt discount and expense, &c 2,862

30

Net income. —$2,792

Consolidated Earnings for the Quarter Ended Sept. 30
1940

Gross revenues $273,014
Operation 130,240
Maine Maintenance 8,562
Provision for retirement reserve 28,500
General taxes 32,361
Income taxes, State and Federal 975

1939
$110,696
54,382
3,778
8,750
13,498

$30,288
20,625

52
2,856

$6,754

1939
$266,552
109,717
10,688
27,500
35,310
2,325

Gross Income
Subsidiary Deductions—

Interest on funded debt
Interest on unfunded debt >

Amortization of debt discount and expense, &c
Preferred dividend requirements j

Balance
Deductions of Parent Company—

Interest on funded debt
Interest on unfunded debt ...

Amortization of debt discount and expense, &c

$72,375 $81,012

25,962 25,962
77 119

3,438 3,381
17,929 17,929

$24,969 $33,620

20,625 20,625
39 52

2,862 2,856

Net income
-V. 151, p. 697.

$1,443 $10,086

General Investors Trust—Earnings—
[Not including realized and unrealized gains or losses on' securities or

capital expenditures.]
3 Mos. End. Sept. 30— 1940 1939 1938 1937

Income—Cash divs. rec_ $71,573 $56,945 $15,322 $25,205
Stock dividend sale., 483
Interest on bonds 18,442 15,957 438 783

Total income
Trustees' compensation
(6% of gross income) _

Other expenses

Net income for period-
Dividends paid

$90,016 $73,385 $15,760 $25,988

5,401
6,721

4,403
6,437

946
2,280

1,559
2,597

$77,894
75,335

$62,546
46,503

$12,534
16,843

$21,832
21.741

Balance Sheet Sept. 30
Assets— 1940 1939

Securities owned_.$l,723,736 $2,063,084
Cash in bank 65,410 75,958
Accrued interest on
bonds 6,577 6,493

Liabilities— 1940
x Capital $393,544
Capital surplus 1,631,511
Unrealized deprec.
of sees, on hand. Dr268,054

Undistrib. income.
Due to brokers
Divs. payable
Unpaid divs. on
shares in escrow

Unclaimed div

Contlng. cap. liabs
Acer. misc. taxes
Res. for taxes

8,720

27~513

995

83
923
129

360

1939

$428,605
1,789,966

Dr125,988
7,338
16,928
26,233

828
98

1,131
157
240

Total $1,795,723 $2,145,535 Total $1,795,723 $2,145,535
'

x Shares of beneficial interest, par $1; 393,544 (428,605 in 1939) shares
outstanding, of which 506 were held in escrow for exchange of certificates.
—V. 151, p. 1896.

General Refractories Co.—Balance Sheet Sept. 30—
1940 1939

T InhlUHpc— ^ <

X Cap. & surplus--16,131,240 15,265,013
1st mtge. SH%

1940

Real estate, &c 11,356,118
Repair parts, &c._ 213,315
Patents at cost 5,435
Cash 1,247,732
Dep. with trustee. 2,000
Notes receivable.. 8,060
Accts. receivable.. 1,587,147
Cash in banks in
hands of receiver 6,244

Inventories 3,347,981
Acer. int. receiv'le 587
Due from officers
and employees.- 37

Miscell. lnvest'ts. 684,614
Deferred accounts. 159,317

1939
$

11,574,461
166,196
7,529

1,013,315
1,400
8,837

1,590,608

7,647
2,330,394

716

15,392
791,143
172,547

sink, fund bonds
Allow, for bal. due
for Fed. inc. tax

Res .for empi .group
accident insur __

Res. for conting's.
Res've for Federal
income tax 273,894

Accounts payable- 688,747
y Notes payable. . 158,732
Accrued accounts. 454,159

640,000 1,000,000

72,500 47,958

7,142
192,171 100,809

130,188
521,258
201,914
413,046

Total 18,618,586 17,680,186 Total 18,618,586 17,680,186
x Represented by 469,713 (469,615 in 1939) shares of no par value,

y Includes $114,049 ($158,732 in 1939) due more than one year hence.
The income statement for the 3 and 12 months ended Sept. 30 was

published in V. 151, p. 2498.
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THE FAJARDO SUGAR COMPANY OF PORTO RICO

ANNUAL REPORT TO THE STOCKHOLDERS FOR 1940

To the Stockholders of , <

The Fajardo Sugar Company of Porto Rico.
Your Board of Directors hereby submits its twenty-second

annual report of The Fajardo Sugar Company of Porto Rico.
The grinding commenced January 16, 1940 and ended

May 25, 1940 covering a period of 126 working days. The
total cane ground amounted to 900,423 tons. The factory
output1 was 98,885 tons of sugar. Included in said figures is
the output of the Loiza Sugar Company.
The following is a comparative statement showing the

individual output of The "Fajardo Sugar Company of Porto
Rico and the Loiza Sugar Company:

'

;,i: v'-v" Fajardo \
Total cane ground into sugar, 583,185 tons.
Factory output, 62,989 tons of sugar, or 503,908 bags of
250 lbs. each.

Loiza

Total cane ground, 317,238 tons.

Factory output, 35,896 tons of sugar, or 111,115 bagsTof
310 lbs. each, 92,595 bags of 250 lbs.^each and 141,982
bags of 100 lbs. each. ,

The 1941 crop appears to be in good condition.
The trial in the Quo Warranto case involving the so-called

"500 Acre Law" started in August, 1940, and is still pending
before the Supreme Court of Puerto Rico.
Attached will be found consolidated BalanceTSheet and

Statement of Profit and Loss (including The FajardoJSugar
Growers' Association, the Fajardo Development Company
and the Loiza Sugar Company) duly certified byA public
accountants.

For the Directors,

JOHN BASS, President,

THE FAJARDO SUGAR COMPANY OF PORTO RICO

And Associated Organizations

CONSOLIDATED BALANCE SHEET—JULY 31, 1940

ASSETS

Property and Plant $11,094,331.92
v Less—Reserve for depreciation 4,393,330.06

$6,701,001.86
Work Animals, Livestock and Equipment (Less Reserve for
Depreciation of Equipment) 812,657.73

Investments:

Real estate mortgages, including interest
due thereon (less reserve) $187,198.30

Chattel mortgages and agricultural and : ".f:
other loans . . 33,309.62

Miscellaneous, at cost (no market value
obtainable) ... 100,000.00

/ 320,507.92

Current Assets and Growing Cane:
Planted and growing cane... .. $1,303,452.52
Materials and supplies 408,942.58
Compensation receivable from the Federal
Government under the Sugar Act of 1937
—(since collected) j, >j> 528,839.15

Planters' accounts (less reserve) 201,618.81
Miscellaneous accounts and bills receivable 82,489.33
Raw sugar on hand, less reserve for expenses
of shipping, selling, etc ... 2,583,310.26

Molasses on hand, at net contract sale price 75,502.34
Cash in banks and on hand ._ 1,384,393.62

6,568,548.61

Other Assets:

Cash deposited in escrow in connection with
certain proposed additional income tax
assessments which are being protested $43,486.97

Amount recoverable from the Treasurer of
Puerto Rico with respect to prior years'
income taxes . 22,766.72

66,253.69

Deferred Charges to Profit and Loss:

Prepaid insurance, taxes, rent, etc — 105,148.51

$14,574,118.32

LIABILITIES
Capital Stock:
Preferred:
Authorized but not issued—

15,000 shares of $100.00 each
Common: •

Authorized—700,000 shares of $20.00 each
Issued —323,890 shares of $20.00 each

Capital Stock of Associated Organization in Hands of the
Public (Par Value)...:

Mortgage Payable (Maturing in 1942 and 1947)

Current Liabilities: :•■■■

Planters' accounts
Accounts payable and sundry accruals.

$25,550.99
493,076.56

Reserve for Contingencies..

Surplus: \V; • '"'"iM ;'V
Earned surplus:
Balance, August 1, 1939- — $7,011,269.00
Add—Profit for the year ended July 31,

1940 before providing for income
taxes (per annexed account) 710,711.29

$7,721,980.29

Deduct:
Income taxes for the year
ended July 31, 1939
paid during the cur¬
rent year $103,898.35

Dividends paid ... 650,550.00
754,448.35

$6,967,531.94
Capital surplus 319,215.93

1,477,800.00

1,000.00

59,444.44

518,627.55

230,498.46

7,286,747.87

$14,574,118.32

THE FAJARDO SUGAR COMPANY OF PORTO RICO

And Associated Organizations

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED JULY 31, 1940

Sugar and molasses produced... $5,856,250.39 "'-4
Compensation from the Federal Government
under the Sugar Act of 1937 and the Soil
Conservation Program (including $3,719.77
received before July 31, 1940) 532,558.92 ■

Interest (net) 25,818.52
Miscellaneous income (including $46,801.78
recovery on claim) 179,273.22

Less—Expenses ofproducing, manufacturing, selling, etc

Deduct—Provision for depreciation : — _ 0m 00 mm

$6,593,901.05
5,535,741.88

$1,058,159.17
359,227.85

Add—Profit on sugar of prior crops.
$698,931.32

11,779.97

Net profit for the year, before providing for income taxes... $710,711.29

STAGG, MATHER & HOUGH
Public Accountants

141 Broadway

New York City

Telephone
Barclay 7-5580 <

Cable Address: All Offices
"Lotonkol"

/

Paris, France ,

Havana, Cuba
San Juan, P. R.
Newark, N. J.

October 23, 1940.
To the President and Directors of

The Fajardo Sugar Company of Porto Rico:
We have examined the consolidated balance sheet of The

Fajardo Sugar Company of Porto Rico and associated organi¬

zations as of July 31, 1940 and the consolidated profit and
loss account for the year then ended, have reviewed the
system of internal control and the accounting procedures of
the companies and, without making a detailed audit of the
transactions, have examined or tested accounting records of
the companies and other supporting evidence, by methods
and to the extent we deemed appropriate.

Raw sugar on hand at the balance sheet date and sold
subsequently is carried at realized prices. Raw sugar still
on hand salable against the 1940 quota (approximately 1,500
short tons) is carried at market price as of October 21, 1940.
"Normal inventory carryover" sugar not salable against the
1940 quota (approximately 12,200 short tons) is carried at
2.75 cents per pound c.i.f. New York. The provision for
depreciation, which, in our opinion, is ample, has been made
at the maximum rates allowed by the Government of Puerto
Rico for income tax purposes and amounts to approximately
$23,000.00 less than it would have been on the basis hereto¬
fore in effect, 60 cents per bag (310 lbs.) of sugar produced.
In our opinion, subject to the foregoing and to such

adjustments as may be made on final review of the com¬
panies' tax matters, the accompanying consolidated balance
sheet and related consolidated profit and loss account present
fairly the position of The Fajardo Sugar Company of Porto
Rico and associated organizations at July 31, 1940 and the
results of their operations for the fiscal year, in conformity
with generally accepted accounting principles applied on a
basis consistent with that of the preceding year.

STAGG, MATHER & HOUGH.
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COMMERCIAL EPITOME

Friday Night, Nov, 1. 1940
Coffee—On the 26th lilt, futures closed 1 to 4 points net

higher, with sales totaling 1,050 bags. Operators were
cheered by Washington reports indicating progress in the
quota and stabilization xerogram, but aside from these de¬
velopments, outstanding market influences were lacking.
The trade was showing considerable interest in the market
for actuals, where buyers were reported as not yet ready to
pay the higher asking prices, especially for milds. In view
of the current light offerings and firmness in the cost and
freight market, however, it was expected that buying interest
in actuals would improve as the stabilization program
progresses. On the 28th ult. futures closed 1 to 5 points net
lower for the Santos contracts, with sales totaling 17 lots.
Last week's high for Mar. was 6.09c., which was the best
seen for that position since last July. Mar. today was selling
at 6.00c. Another week of waiting for a Washington an¬
nouncement. Mild coffees were firm. Manizales were

reported sold—a re-sale transaction-—at 83^c. There were
no offers from primary sources and one "vague" rumor had
it that when re-exports were again permitted, Manizales
would be quoted at 9^c. On the 29th inst. futures closed
with only 4 lots being recorded for the day's business, and
this insignificant business was done in the Santos May
contract, which closed 3 points off. It is reported that the
trade has now resigned itself to wait until after election for
any official announcement on quotas, but the conviction is
strong that an agreement has been reached on all important
points. It is said there will be an important meeting in
Washington on Friday of this week. Meanwhile actuals are

quiet, due to the fact that several "mild" countries are not
selling pending the determination of local regulations which
will be necessary to effect the quota system. New York
Coffee and Sugar Exchange membership of R. M. H. Beer
of Liverpool was sold today to B. Wallack for another at
$1,600. This is the third sale at that price within a week,
after months of inactivity. On the 30th ult. futures closed
unchanged compared with previous finals. Transactions
totaled 4 lots, all in the Santos contracts. Santos coffee
futures prices were unchanged and no sales had been posted
up until 1 o'clock, as all interests waited for official informa¬
tion on quotas on shipment here from Latin America, now
under discussion in Washington. An important "open"
meeting for the American coffee trade will be held in Wash¬
ington Friday.
On the 31st ulto. futures closed 5 points to 1 point net

higher. Transactions totaled only 8 lots. The range during
the early trading was unchanged to 2 points higher, and
these levels prevailed up to early afternoon, with trading
extremely light. With the Inter-American Committee ex¬

pected to meet in Washington today and an American trade
committee expected to meet tomorrow, all interests were
holding activity up pending further news. Meanwhile on a

resale basis, mild coffees were described as barely steady.
Brazilian costs and freight offers were about the same with
Santos 4s at from 6.05 to 6.50c. Today there were only
4 contracts traded, and these were done in the Santos Decem¬
ber delivery, which closed 3 points net lower. Santos coffee
futures were unchanged in early afternoon, as most im¬
portant coffee men were in Washington attending a meeting,
at which it is expected the Latin American coffee plan, in¬
cluding quotas for shipments to the United States and other
matters will be discussed.
Rio coffee prices closed as follows:

December 4.031May i 4.15March ,1941 4.091 July 4.19
Santos coffee prices closed as follows:

December 5.851 July ..6.07
March, 1941.... 5.97 September 6.13
May 6.021

Cocoa—On the 26th ult. futures closed 4 points net
higher. Transactions totaled 38 lots, or 509 tons. Actual
cocoas were relatively quiet during the week, with inquiry
for flavor grades rather light. Carload and smaller quan¬
tities of cocoa butter were sold at 11.30 to 11.40c. during the
week. Warehouse stocks were 815 bags lower today, the
total of 1,328,266 bags compared with 1,072,594 bags in
store last year at this time. Stocks showed a net gain of
about 8,000 bags in the week. Local closing: Dec., 4.44;
Jan., 4.47; Mar., 4.55; May, 4.64; July, 4.70; Sept., 4.78.
On the 28th ult. futures closed 2 points net higher on all
active deliveries, with sales totaling 40 lots. Cocoa futures
were firm in a quiet market. During early afternoon prices
were 1 point net higher, with Dec. at 4.45c. Sales to that
time totaled only 40 lots. It was said in trade circles that
producing countries have withdrawn offerings. On the other
hand, manufacturers show no intention of bidding up prices
to obtain cocoa, apparently being sufficiently covered for
the present. Warehouse stocks were unchanged over the
week-end. They total 1,328,266 bags compared with

1,068,008 a year ago. Local closing: Dec., 4.46; Mar., 4.57;
May, 4.64; July, 4.72; Sept., 4.80. On the 29th ult. futures
closed unchanged compared with previous finals. Sales
totaled 127 lots. Cocoa futures were a little more active
as well as firmer. Prices during early afternoon were 2 to 3
points net higher on a turnover in excess of 100 lots, -with
Dec. selling at 4.49, up 3 points. Producing countries still
showed a disposition to hold their cocoa back. Manufac¬
turers showed a little more interest in the market but con¬
tinued conservative. Wall Street was a modest buyer.
Warehouse stocks decreased 2,000 bags. They now total
1,326,248 bags against 1,068,079 bags a year ago. Local
closing: Dec., 4.46; Mar., 4.57; May, 4.64; July 4.72; Sept.,
4.80, On the 30th ult. futures closed 2 points to 1 point
net lower. Transactions totaled 95 lots. Trading was light.
Switching out of Dec. into later months was the feature of
the market. Many Dec. longs prefer switching to outright
liquidation. The main topic of discussion in the cocoa trade
just now is whether the si)read of the war will involve the
West African region where cocoa is produced, and in con¬

sequence interfere with the American cocoa trade. While
this country derives a substantial portion of its supplies from
Brazil and other cocoa countries in the Western Hemisphere,
it would suffer from a shortage if West Africa trade should
be cut off. Warehouse stocks decreased 3,800 bags. The
total is 1,322,457 bags compared with 1,068,079 bags a
year ago. Local closing: Dec., 4.44; Mar., 4.56; May, 4.63;
Sept., 4.79.
On the 31st ulto. futures closed 4 to 3 points net higher,

with sales totaling 108 lots. Cocoa futures reflected a

paucity of offerings. Prices during early afternoon were 2 to
3 points higher on a turnover of only 42 lots, with December
selling at 4.47c., up 3 points. Manufacturers were quiet
buyers, but refrained from bidding prices up. There is a

good underlying demand for cocoa as the chocolate business
continues excellent. Warehouse stocks decreased 1,000
bags. They now total 1,321,466 bags against 1,068,334
bags a year ago. Local closing: Dec., 4.48; Mar., 4.60;
May, 4.66; July, 4.74; Sept., 4.82. Today futures closed
1 to 2 points net higher, with sales totaling 136 lots. Trad¬
ing in cocoa futures continued on a moderate scale, but the
market was firm. A gradually broadening Wall Street in¬
terest is absorbing offerings. Prices during early afternoon
were 1 to 3 points net higher, with December selling at 4.49c.,
up 1 point. Sales to that time totaled 40 lots. Warehouse
stocks decreased 6,200 bags. They now total 1,315,222 bags
against 1,066,370 bags a year ago. Arrivals are now falling
behind last year's figures. The total is 3,943,514 bags or
about 6,000 less than a year ago when they totaled 3,969,249
bags. Arrivals last year set a record. Local closing: Dec.,
4.50; Jan., 4.52; Mar., 4.62; May, 4.68; July, 4.76.

Sugar—On the 26th ult. futures closed 1 to 2 points net
higher for the domestic contract, with sales totaling 4,050
tons. The bulk of the trading was in Mar. at 1.95c., with
Cuban hedging and buying reportedly either for refiner or
manufacturer account, the principal market factors. While
only 950 tons were traded in the world contract, the market
closed unchanged to l/2 point up after opening y2 to 1 point
up and then selling y2 to 1 point off. In the raw sugar
market no trades were reported today, but the market con¬
tinued firmly held with offerings relatively limited. With
an advance from 2.75 to 2.85c., duty paid, during the past
two weeks, the market has shown considerable strength.
On the 28th ult. futures closed unchanged to 1 point net
higher for the domestic contract, with sales totaling 202 lots.
The world sugar contract closed unchanged compared to
previous finals, with sales totaling only 20 lots. Cuban
interests were sellers, but their offerings were well absorbed.
The firmness of the domestic market was attributed to ex¬

cellent demand for refined sugar, which it is expected will
eventually compel refiners to reenter the raw market for
supplies. No sales of raws have been reported since last
Thursday. Offers are at 2.88 to 2.90c. a pound. Refined
is being advanced in the West. Some observers believe
higher refined prices throughout the country will be the
result. The world sugar market was stagnant at a level
y> a point under Saturday's final prices. The market
showed no reaction to the attack on Greece by Italy. Al¬
though Greece has been a large importer of refined sugar,
it has recently been cut off from the American market.
It is said that unless something happens to change the
European situation, Cuba will be unable to market 135,000
tons earmarked for the export during the remainder of the
year to countries other than the United States. On the 29th
ult. futures closed 1 to 2 points net higher for the domestic
contract, with sales totaling 106 lots. The world sugar
contract closed y up to unchanged, with sales totaling only
16 lots. Sugar markets were firm today. Trading, how¬
ever, was light. After a wreek of idleness, some business
was reported done in the rawr market. Revere yesterday
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bought 4,000 tons of Jan. arrival sugars at 2.86e. a pound.
American paid 2.85c. a pound for 710 tons of Louisiana raws.
In the refined market American announced that its price
will be raised to 4.35c. a pound in competitive territory in
the South and Mid-Western areas tomorrow. In the world
sugar market prices were unchanged, with May at 0.8734
of a cent. Only a few trades were posted. On the 30th
ult. futures closed unchanged to 1 point off for the domestic
contract, with sales totaling 190 lots. The world sugar
contract was unchanged to 34 point higher than previous
finals, with sales totaling 44 lots. In the raw market Sucrest
paid 2.88c. a pound for 2,000 tons of Philippines due Dec.
12. Of that total 700 tons were over-quota sugars. Revere
paid 2.88c. for 3,000 tons Philippines. Nov.-Dec. shipment.
Puerto Ricos and Philippines were offered at 2.90c. and
Philippines also at 3 points overMar. In the refined market
Sucrest announced the withdrawal of its offer of Jan., Feb.,
and Mar. delivery refined sugar at 4.35c. a pound. With
respect to the invasion of Greece it was recalled that the
Greeks annually import 60,000 to 70,000 tons of sugar.

On the 31st ulto. futures closed 1 to 2 points net lower for
the domestic contract, with sales totaling 79 lots. The world
sugar contract closed 1 to 134 points net lower, with sales
totaling 12 lots. Trading was slow. Some traders prefer to
await the outcome of the election. Others look to the raw
and refined markets for a cue. In the raw market yesterday
an operator paid 2.89c. a pound for 1,000 tons of Philippines
due Nov. 20. Jt is believed 2.90c. was paid for forward
shipment. Today raws were on offer at 2.90c. In the re¬
fined market Eastern refiners failed to follow the lead of the
California & Hawaiian Sugar Refining Corp. in announcing
that its price in the East will be 4.45c. a pound after the
close tonight. In fact National announced that it would
not follow that advance. Trading in the world sugar market
was dull. Today futures closed unchanged for all active
deliveries as compared with previous finals of the domestic
contract. Sales in this contract totaled 115 lots. The world
sugar contract closed 134 to 2 points net lower, with sales
totaling 39 lots. The impending election tended to restrain
sugar traders. In the domestic futures market prices were
1 point higher, with Mar. selling at 1.95c., but there was
no great activity. It was believed that an advance in
refined sugar was necessary to consolidate the recent rise in
raws. Traders commented that while raw sugar had risen
8 points,/futures were only 1 point higher, a fact which
suggested that something was wrong in the markets. No
further sales of raws were reported. Offers were generally
made at 2.90c., while bids ranged around 2 88c. It is be¬
lieved that 2.90c. has been paid for early 1941 sugars.
Refiners are believed to be waiting until after election day
before raising prices. In the world sugar market liquidation
of December in advance of first notice day on Nov. 18 was
unsettling.

Prices closed as follows:
January, 1941 1.891 July — 2.02
March - 1.941 September— .--2.05
May — 1.98]

AAA Sugar Division Announces Amendment of
Regulations on Entry of Sugar for Reexport

The Sugar Division of the Agricultural Adjustment Ad¬
ministration announced Oct. 28 that starting Oct. 31, 1940,
sugar or liquid sugar imported into continental United
States under bond for the purpose of being processed and
re-exported as sugar or liquid sugar is not to be released
from United States Customs control until an equivalent
amount of quota sugar is delivered to customs authorities.
Upon proof of exportation of the bonded sugar or its equiva¬
lent, the corresponding amount of quota sugar held in
customs custody will be returned to the refiner. The
Division went on to explain:

Moreover, beginning Oct. 31 no sugar or liquid sugar is to be released
from customs custody for the sole purpose of being processed and returned
thereto, unless the Secretary of Agriculture or his authorized agent has de¬
termined that such sugar is damaged and in danger of deterioration.

These regulations temporarily amend those issued Sept. 29, 1937. The
amendments cease to be effective at the end of the current year, unlss
terminated sooner by the Secretary.

Fair Price Determination for 1940 Mainland Sugarcane
Crop Announced by AAA

The Sugar Division of the Agricultural Adjustment Ad¬
ministration announced on Oct. 28 the fair and reasonable
prices for the 1940 crop of Louisiana and Florida sugarcane
to be paid by processors who, as producers, apply for con¬
ditional payments under the Sugar Act of 1937. The rates
for the Louisiana crop are the same as in 1939, with two
minor modifications. In the case of the Florida crop an
increased rate of about 22c. per ton of sugarcane established
by the one grower-processor operating in that State has been
approved. The announcement continued:

The determination was made following public hearings in Louisiana and
Florida and after a tentative determination had been submitted to inter¬
ested persons. In the ease of Louisiana it provides for a continuation of
the 1939 basic rate of not less than $1.00 per ton of standard sugarcane
for each lc. of the price of 96 degree raw sugar, duty-paid basis, when
the price of raw sugar is 3.50c. per pound. Provision is made for a
reduction of not more then 3% in the basic rate for each ^c. decline in
the price of raw sugar down to 2.75c. per pound, and for an advance of
not less than 3% in the basic rate for a rise of V^c. or more above 3.50c.
per pound. , • . ■

The two modifications in the determination as it applies to Louisiana
are: ' ■ :■ ... ■ •> V ;.

1. That although the price quotations of the New Orleans exchanges
will continue to be used, if prices result which do not reflect the true
value of the sugar, because of inadequate volume of sugar sales on
these exchanges, or other factors, the quotations of the New York Coffee
and Sugar Exchange, or other qualified sources, are to be substituted.

2. That all processors operating :'n the same general area are to absorb
weighing and hoisting costs, with the exception of those who operated
in 1936 and who did not bear such cost in that year. This modification
is expected to increase the income of some of those growers served by
mills which began operations in 1937 and 1938 but which have not
heretofore granted such allowances to all growers. - ' . '

Settlement for the 1940 crop of Louisiana sugarcane, as in the case
of the previous crop, is to be made on the basis of the price of raw sugar
during the week in which the sugarcane is delivered, or on the basis of
the simple average of the weekly quotations for raw sugar during the
season, whichever may be agreed upon by the processor and producer.

The established definitions of standard Louisiana sugarcane, as well as
the established premiums and discounts, will be continued for 1940.
At the Florida hearing growers testified that they considered the new

purchase contract entered into with the grower-processor to be fair and
reasonable. In this State, as in other domestic sugarcane areas, the
price of sugarcane is based on the quality of the cane and the price of
raw sugar. The average price of raw sugar, duty-paid basis at New York,
for the period from Oct. 15 to May 31, a period roughly corresponding to
the harvesting season, is used. Premiums are paid for high quality cane,
while discounts are applied in the case of inferior cane, a salvage value
being attached to cane showing freeze damage.

Lard—On the 26th ult. futures closed 2 to 5 points net
lower. Trading was light and without feature. There was
very little activity in the Chicago hog market today and no
eariy sales were disclosed. Western hog receipts totaled
17,800 head, against 17,300 head for the same day last year.
The open interest in lard futures has shown very little
change within the past few days, it is reported. There is a
large open interest in the nearby Dec. delivery and on the
close of the week totaled 1,079 contracts, or 5 below the
previous day. On the 28th ult. futures closed 2 points lower
to 2 points higher. The opening range was 2 to 5 points
lower compared with previous finals. . Trading continued
light with fluctuations narrow. Western hog marketings
continue to exceed trade expectations and todav receipts at
Chicago and other packing centers were very heavy. Hog
receipts at the principal packing centers in the West totaled
112,500 head against 74,600 head for the same day a year
ago. Prices on hogs at Chicago ranged from $5.75 to $6.25,
or 10 to 15c. below Friday's average. On the 29th ult.
futures closed unchanged to 7 points higher. The opening
range was 2 to 5 points lower compared with previous finals.
Trading was light and more or less of a routine character.
Closing hog prices at Chicago were mostly 10 to 15c. below
Monday's finals. Sales ranged from $5.70 to $6.15. West¬
ern hog marketings were very heavy and totaled 109,200
head compared with 74,400 head for the same day a year
ago. On the 30th ult. futures closed unchanged to 5 points
higher. Trading was light and fluctuations extremely nar¬
row. Receipts of hogs for the Western run totaled 91,900
head against 71,800 head for the same day a year ago. Hog
prices at Chicago were 5c. higher. Sales ranged from $5.75
to $6.15. --VW •: .4/4

On the 31st ulto. futures closed 2 to 7 points net higher.
The market showed no unusual developments. Trading
was light and without feature. Western hog receipts today
totaled 79,500 head against approximately the same figures
last year. Hog prices at Chicago were firmer and 10c. higher.
Sales ranged from $5.65 to $6.20. Today futures closed un¬
changed to 3 points off. Trading was light and fluctuations
extremely narrow.

December

July — - ---

Pork—(Export), mess, $24.25 (8-10 pieces to barrel);
family (50-60 pieces to barrel), $16.75 (200 pound barrel)
Beef: (export), steady. Family (export), unquoted. Cut
Meats: Steady. Pickled Hams: Picnic, loose, c.a.f—4 to
6 lbs., lie.; 6 to 8 lbs., 10%c.; 8 to 10 lbs., 10Mc. Skinned,
Loose, c.a.f.—14 to 16 lbs., 1534c.; 18 to 20 lbs., 15%c.
Bellies: Clear, f.o.b. New York—6 to 8 lbs., 1234c.; 8 to
10 lbs., 1254c.; 12 to 14 lbs., 13c. Bellies. Clear, Dry Salted,
Boxed, N. Y*—16 to. 18 lbs., not quoted. 18 to 20 lb.
1134c.; 20 to 25 lbs., 1134c.; 25 to 30 lbs., 1134c. Butter:
Firsts to Higher than Extra and Premium Marks: 27 to 31c.
Cheese: State, Held '39, 23 to 24c. Eggs: Mixed Colors;
Checks to Special Packs: 1834 to 2934c.

Oils—Linseed oil in tank cars is quoted 7.7 to 7.9c. per
pound. ^Quotations: Chinawood: Tanks, spot—25% bid;
Drums—2634 bid. Coconut: Crude, Tanks, nearby—.02^
bid; Pacific Coast—.0234 bid. Corn: Crude: West, tanks,
nearby—.0534 bid nominal. Olive: Denatured: Drums,
spot—$2.25 bid, nominal. Soy Bean: Tanks, West—.0334
to .04. New York, I. c. 1., raw—.06 bid. Edible: Coconut:
76 degrees— .08 bid. Lard: Ex. winter prime—734 offer.
Cod: Crude—50c. offer. Turpentine: 4334 to 4534- Rosins:
$2.40 to $3.37.

Cottonseed Oil sales, yesterday, including switches, 69
contracts. / Crude, S. E., val. 434 sales. Prices closed as
follows: , , •/; - v 4 /. 4 • ••'

March-- 5.62© 5.64
April - 5.64© n
May 5.69© -—

June 5.75© n

Sat. Mon. Tues.
4.57 4.55 4.60

4.67 4.70 4.70

4.80 4.82 4.82

5.82 5.82 5.90

6.02 6.05 6.07

Wed. Thurs. Fri.
4.60 4.65 mt■

4.72 4.75 4.75
4.87 4.90 4.87
5.90 5.97 5.95
6.10 6.15 6.12

•• - -
6.30

November 5.40© n
December--- - § 'to
January, 1941- 5.51© 5.53
February— 5.54© n
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Rubber—On the 26th ult. futures closed 1 point higher
to 10 points lower. The 1 point gain was recorded in the
Mar. delivery. Transactiods totaled 550 tons, including 450
tons which were exchanged for physicals. The new standard
contract had only 10 tons traded. Although the tension in
the Far East has been eased, trade interests aie nevertheless
waiting for further developments. Spot standard No. IX
libbed smoked sheets, in cases is still unchanged at 20%c.
per pound. Local closing: Oct., 20.35; Dec., 20.30; Jan.,
20,10; Mar., 19.94; May, 19.75. On the 28th ult. futures
closed unchanged to 6 points off, with sales totaling 58 lots.
Rubber futures were firm in quiet trading. During early
afternoon the market was 1 to 5 points net higher. Dealer
interests absorbed offerings. Sales to that time totaled 38
lots on the No. 1 contract and 1 on the No. 2. Ten tons
were tendered for delivery on Oct. new and 70 tons on Oct.
old contracts. London closed quiet and unchanged to l-16d.
higher. Singapore also was steady. Local closing: No. 1
Standard: Dec., 20.30; Mar., 19.88. On the 29th ult.
futures closed 3 to 5 points net lower for the No. 1 Standard
contract, with sales totaling 57 lots. There were 5 lots
traded in the New Standard Dec. contract, which closed 3
points off. Rubber futures opened 5 to 8 points lower, but
thereafter held quite steady at the lower levels on trading
which to early afternoon totaled 39 lots, of which 36 lots
were on the No. 1 contract. Dealer buying absorbed com¬
mission house offerings. Twenty tons were delivered on the
old contract and 40 on the new one, making a total of 590
tons delivered this month. This was the last notice day.
London and Singapore closed unchanged to %d. lower. Local
closing: No. 1 Standard: Dec., 20.27; Mar.; 19.83. On the
30th ult. futures closed 3 to 7 points net higher for the No. 1
Standard contract, with sales totaling 22 lots. After opening
unchanged, rubber futures turned firm during the forenoon,
standing 3 to 7 points net higher in early afternoon on
transactions totaling only 14 lots, of which 13 were on the
old contract. Dec. sold at 20.30, off 3 points. Sellers were
reserved while dealers were on the buying side. Interest in
the market was at a minimum, partly because the Singapore
market was closed in observance of a holiday. London was

unchanged to l-16d. lower. Local closing: No. 1 Standard:
Dec., 20.30; Mar., 19.90; May, 19.77.
On the 31st ulto. futures closed 10 points net higher.

Transactions totaled 29 lots. Light dealer and speculative
buying caused rubber futures to advance in a quiet market.
Sellers were reserved. During early afternoon on a turnover
of 30 lots, 20 of which were on the old contract, prices stood
8 to 10 points higher, with Mar. selling at 20c. flat. The
news that the rubber committee would meet Nov. 19 was

hardly a factor. Both London and Singapore reported quiet
markets, unchanged to 3-32d. higher. Local closing: Mar.,
20.00; May, 19.87. Today futures closed 10 to 5 points
net lower, with sales totaling 66 lots. Trading in rubber
futures picked up a little. Sales to early afternoon totaled
56 lots, of which 47 were exchanges for physical rubber.
The market had an easier tone; prices this afternoon with Dec.
at 20.37c., off 8 points. Both the London and the Singapore
markets were steady. Prices were unchanged to l-16d.
higher. Local closing: Dec. 20.35; Mar., 19.95; May, 19.82.
Hides—On the 26th ult. futures closed 10 points to 1 point

higher. Hedge lifting against the sale of resale hides in the
actual market, was reported the chief support in the half
session today. Transactions totaled 43 lots, equal to 1,720,-
000,000 pounds. Certificated stocks of hides in licensed
Exchange warehouses decreased 4,128 hides to 498,868 hides
today. During the week dealers here estimated that Western
packers sold, principally to tanners, about 50,000 hides.
Reports from South America stated that 16,000 standard
light frigorifico steers sold at 12J^c., a gain of 15-16c. over
the previous sale. Local closing: Dec., 12.50; Mar., 12.25;
June, 12.10; Sept., 12.10. On the 28th ult. futures closed 2
points off to 10 points up. Sales totaled 64 lots. The open¬
ing range was 18 to 22 points off compared with previous
finals. The market firmed following the opening and by
12.30 p.m. prices were about 3 to 8 points below the previous
close. Transactions totaled 34 lots up to that time. Cer¬
tificated stocks decreased by 773 hides to 498,095 hides.
Local closing: Dec., 12.56; Mar., 12.28; June, 12.20. On
the 29th ult. futures closed 4 to 20 pts. net higher. Transac¬
tions totaled 87 lots. The opening range was unchanged to 2
points higher. The market strengthened considerably follow¬
ing the opening and advances of as much as 20 points were
registered before noon on reports of firmer prices in the
Argentine market. By 1.30 p. m., however, the market
declined somewhat from the highs of the morning and gains
•of 12 to 17 points were shown. Transactions totaled 43 lots.
Certificated stocks decreased by 9,840 hides to a total of
488,255 hides. Local closing: Dec., 12.60; Mar., 12.45;
June, 12.40. On the 30th ult. prices closed 28 to 20 points
net lower. Transactions totaled 89 lots. Raw hide futures
opened 5 to 8 points lower. The market continued to decline
during the morning and by 12.30 p. m. losses of as much as

15 points were shown. Transactions totaled 42 lots to early
afternoon. There was a lack of buying interest. Trading
was mainly local in character. Local closing: Dec., 12.32;
Mar., 12.22; June, 12.20.
On the 31st ulto. futures closed 3 points up to 3 points

off compared with previous finals. Transactions totaled
106 lots. The opening range was 2 to 6 points up. Prices
declined rather sharply following the opening, and by mid-
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morning losses of as much as 12 points were shown. By
12:30 p.m., however, prices advanced once more and values
were about unchanged from opening levels. Transactions
totaled 77 lots, with December at 12.38, up 6 points.
Dealer hedging and liquidation held the rally in check.
Local closing: Dec. 12.35; March 12.19; June 12.17. Today
futures closed 15 points net higher to 2 points net lower.
Transactions totaled 125 lots. Raw hide futures opened 11
to 17 points advance. The market continued to advance
throughout the morning and gains of as much as 30 points
were registered. By 12:30 p. m., however, slight recessions
set in, but values were still 19 to 25 points above the previous
close. Transactions totaled 83 lots. The rise was attributed
to the strength of the stock market. Local closing: Dec.
12.50; March 12.25; June 12.15.
Ocean Freights—The volume of chartering that has been

concluded in the various markets has been of very small
proportions since the beginning of the week. Charters in¬
cluded: Grain: Plate to North Atlantic (corn), rate will be
$8 per ton commencing Nov. 1st. Plate to St. Lawrence,
$8.50 to $9 per ton asked nominal (corn). South Africa to
St. Lawrence, $12 per ton (corn). Time: Two to four
months, reported inter-coastal trading, November, $3.75.
Round trip East or West Coast South American trade, de¬
livery North of Hatteras, early November, $3.40 per ton.
Two to three months West Indies trade, prompt, p. t.
Short period West Indies, prompt, $2.75 per ton. Time
Charter: West Indies trade, $2.75 to $3.25, nominal. North
of Hatteras-South African trade, $3.50 to $3.75 nominal per
ton. North of Hatteras-South American trade, $3.50 to
$3.75 per ton. North of Hatteras-South American trade,
$3.70 per ton. Net Form: One port Atlantic and one port
Gulf of Japan; end October-early November; $17.50 per ton.

Coal—Despite the current cold weather, producers of
anthracite report the demand in general is behind the figure
established a year ago. It is said that buckwheat sizes of
anthracite are continuing to move out at a fairly good rate
with the current supplies. Some dealers here state that the
domestic demand is not what it should be. Prices here
remain steady. Following a five-day week last week the
Pennsylvania Anthracite Emergency Committee notified
operators that production for the week ended Nov. 2 had
been fixed at 960,000 tons, equal to four working days. The
mines were shut down yesterday and will be closed through¬
out the region today, All Saints Day, observed as a holiday
in most sections. . _y:v .

.

Wool Tops—On the 26th ulto. futures closed 3 points up to
1 point off. Spot tops were unchanged at $1.29. Trading
was moderately active in the short session today. Sales
were estimated at about 50 contracts or 250,000 pounds.
There was a good demand for December through the session,
while scattered liquidation affected more distant months and
widened the December premium. December traded from
80 to 84 points over March and was about 84 over at the
closing. Local closing: Dec., 109.0; March, 100.6: May,
96.4; July, 93.4. On the 28th ulto. futures closed 5 points
up to 4 points down compared with previous finals. Spot
tops were quoted at $1.35, up 6c. a pound. Transactions
in futures totaled 250,000 pounds, against 240,000 officially
reported for Saturday. The market experienced a fair de¬
mand from trade and commission house sources, particularly
in the December position, while spot interests and others sold
hedges chieflv in the March delivery. Meantime chief
interest in the day's market was reflected in a very sharp
advance in the quotations for spot tops, which was given at
$1.35 a pound, up 6c. or 60 points. The quotation was
understood to be an offering level. Local closing: Dec.,
109.5; March, 100.8; May, 96.5; July, 93.0. On the 29th
ult. futures closed 16 to 9 points net higher. Wool tops
futures improved today in a large turnover. The demand
for contracts was fairly general and prices gained ground
moderately. Total transactions on the New York Exchange
to noon were estimated in the trade at approximately 400,000
pounds of tops. At the low point of the morning shortly
after the opening, prices were 5 to 10 points above yesterday's
closing levels, while at the best levels they recorded advances
of 10 to 17 points over the last quotations of the previous day.
The July delivery was inactive. Local closing: Dec., 111.1;
March, 102.1; May, 97.4; July, 94.0. On the 30th ult.
futures closed 1 to 9 points net higher. The market at one
time sold at 5 to 10 points above previous finals. Spot-
houses and trade interests were buvers on a scale up in the
earlier dealings, but on the advance scattered hedging and
profit taking appeared. Sales for the day were estimated at
42 lots or 210,000 pounds, against 455,000 officially reported
for the previous day. Spot wool tops were not quoted today.
The Exchange announced that pending a change in the
method of reporting spot quotations, and in view of condi¬
tions existing in the spot market, the publication of a daily
spot quotation has been temporarily suspended. Local
closing: Dec., 112.0; March, 102.5; May, 97.5; July, 94.5.

On the 31st ulto. futures closed unchanged to 7 points
higher. Transactions were estimated at 150,000 pounds of
tops. The wool top futures market again was firmer today,
although trading continued comparatively limited in volume.
Interest was shown in only two of the usually active options.
The demand for contracts came from commission house and
local interests, while offerings came generally from trade
sources estimated in the trade at approximately 150.000
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pounds of tops. At the best prices of the morning the Dec.
position was 10 points net higher, while the Mar. contract
registered a gain of 6 points over the last quotation of the
preceding day. At the low point of the forenoon Dec. was
unchanged, while Mar. was 4 points higher. Local closing:
Dec., 112.7; Mar., 102.5; May, 98.0. Today futures closed
2 points off to 2 points up compared with previous finals.
Trading interest in wool top futures increased today. There
was a good trade demand for contracts especially for the two
nearest active positions. Total sales on the New York
exchange to midday were estimated in the trade at about
575,000 pounds of tops. At the best prices of the morning,
which were established shortly after the opening, active
deliveries showed advances of 7 to 10 points over the closing
levels of the previous day, while at the low point they were
2 to 5 points over yesterday's last quotations. Local closing:
Dec., 112.5; Mar., 102.6; May, 98.2.

Silk—On the 28th ult. futures closed lc. off to lc. net

higher. Transactions totaled 13 lots, all in the No. 1 con¬
tract.

_ Silk futures moved aimlessly as traders awaited a new
incentive. After falling 3 to 6 cents the market recovered,
to stand unchanged this afternoon on a turnover of only
three lots up to one o'clock. Eighty bales were delivered on
October contracts. The October positions expired at noon
at $2.64^. Deliveries on October aggregated 1,270 bales.
In the uptown spot market the price of crack double extra
silk declined half a cent to $2.63 a pound. The Yokohama
Bourse closed 4 yen lower to 3 yen higher. In the spot
market grade D silk was unchanged at 1,380 yen a bale.
Local closing: No. 1 contracts: Nov., 2.61 H; Jan., 2.63;
March, 2.633^; May, 2.63 lA. On the 29th ulto. futures
closed 13^c. to 4c. net lower. Transactions totaled 280
bales. There was very little to the trading today.' At one
stage of the session prices showed net gains of lc. to 2c.
Both primary markets ruled weaker, though more active.
Futures at Yokohama were 14 yen lower to 6 yen higher,
while at Kobe they were 23 yen off to unchanged. Grade D
declined 5 yen to 1,375 yen at Yokohama and dropped 10
yen to 1,370 yen at Kobe. Spot sales in both centers
amounted to 510 bales, while futures transactions equaled
10,100 bales. Local closing: Nov., 2.60; Dec., 2.60M;
Jan., 2.62; March, 2.61; May, 2.61; June, 2.58. On the
30th ult. prices closed 3^c. to 3He. net higher for the No. 1
contracts, with sales totaling 29 lots. Importer interests
were virtually the sole buyers of raw silk futures. Steadiness
was the chief characteristic of market which this afternoon
was quoted at $2.59 for November, off 1 cent. Sales to that
time totaled 13 lots. Tenders on the November contract
totaled 130 bales or 11 lots. The price of crack double extra
silk in the uptown spot market was }^c. lower at $2.62 a

pound. The Yokohama Bourse closed 2 yen higher to 5 yen
lower. Grade D silk in the spot market was 5 yen lower at
1,370 yen a bale. Local closing: No. 1 contracts: Nov.,
2.603^; March, 2.62H; April, 2.623^; May, 2.62^; June,
2.61
On the 31st ulto. futures closed unchanged to 3^C- lower.

Transactions totaled 15 lots, all in the No. 1 contracts. In
the early trading gains were recorded of from 1 to 2c., but
trading was exceedingly quiet and prices eased. The price
of crack double extra silk in the spot market remained un¬

changed at $2.62 a pound. In Yokohama Bourse prices
were unchanged to 5 yen higher. The price of grade "D"
silk in the spot market advanced 5 yen to 1,375 yen a bale.
Local closing: No. 1 Contracts: Nov., 2.60A; Dec., 2.61;
Mar., 2.62; May, 2.613^. Today futures closed lA to lMte.
net lower for the No. 1 Contract, with sales totaling only
10 lots. Buyers and sellers in the silk futures market failed
to get together, but the market's undertone was fairly steady
with quotations A, to lc. lower. Thirty bales were delivered
on contract. The price of crack double extra silk in the New
York spot market remained unchanged at $2.62 a pound.
On the Yokohama Bourse prices declined 6 to 10 points, but
grade "D" silk in the spot market was unchanged at 1,375
yen a bale. Local closing: Feb., 2.61; April, 2.60; May, 2.60.

COTTON

Friday Night, Nov. 1, 1940.
The Movement of the Crop, as indicated by our tele¬

grams from the South tonight, is given below. For the
week ending this evening the total receipts have reached
120,952 bales, against 112,180 bales last week and 114,761
bales the previous week, making the total receipts since
Aug. 1, 1940, 1,507,269 bales, against 2,921,748 bales for
the same period of 1939, showing a decrease since Aug. 1,
1940, of 1,414,479 bales.

The following table shows the week's total receipts, the
total since Aug. 1, 1940, and the stocks tonight, compared
with last year:

Receipts to
Nov. 1

Galveston
Brownsville
Houston.
Cordis Christi...
Beaumont
New Orleans
Gulfport
Mobile
Pensacola. -

Jacksonville
Savannah
Charleston
Lake Charles

Wilmington
Norfolk
New York
Boston
Baltimore

1940

This Since Aug
Week 1, 1940

30.363
14

51.376
1,652

32,995

"735
3

"383
1,057
271
300

1.803

225,732
15,69<>

668,891
139,026
4,931

389,934
5,867

20,135
754

""8",678
12,776
5,035
2,600
7,314

1939

This Since Aug
Week 1, 1939

61,211
701

76,448
528

83",372

2",876

'150
1,786
1,715
493

1,034
798

"166

761,561
40,006
991,702
170,924
27,594
764,394

34",905
14,260
1,616

24,527
27,778
43,328
3,863
9,110

6,180

Stock

1940

824,060
760

920,408
83,470
101,703
559,455
56,960
53,178
1,987
1,305

119,485
34,389
7,182
8,900
29,979
2,128
896

1939

645,948

834",569
58,849
56,396
622,839
66,334
35,583
*

1,904
144,699
35,764
19,931
8,904
28,284

100
1,335
1,050

Totals 120.952 1,507.269 231,212 2,921,748 2.806,245 2,662,525

♦Included in Gulfport.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1940 1939 1938 1937 1936 1935

Galveston
Houston
New Orleans _

Mobile
Savannah
Charleston

Wilmington
Norfolk

30,363
51,376
32,995

735
383

1,057
300

1,803
1,940

61,211
76,448
83,372
2,876
1,786
1,715
1,034
798

1,972

50,614
47,830
33,882
2,838
421
481

1,052
584

7,303

68,740
60,139
111,627
6,140
2,983
6,127
1,240
2,480
3,706

95,752
72,414
64,974
7,711
1,051
6,575
1,463
2,569
7,132

83,271
121,497
100,607
18,219
9,642
12,769
1,331
1,640
14,710All others

Total this wk.

Since Aug. 1__

120,952 231,212 145,005 263,182 256,941 363,686

1,507,269 2,921,748 2,141,846 4,087,561 3,486,465 3,633,336

The exports for the week ending this evening reach a
total of 32,790 bales, of which 30,875 were to Great Britain,
815 to Japan and 1,100 to other destinations. In the cor¬

responding week last year total exports were 193,935 bales.
For the season to date aggregate exports have been 304,842
bales against 1,759,295 bales in the same period of the pre¬
vious season. Below are the exports for the week:

Week Ended
Nov. 1, 1940
Exports from—

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Houston

Corpus Christ! __
New Orleans.
Los Angeles

Total

Total 1939

Total 1938

19,435
1,175
10,265

.... ....

"478
337

1,100 20,535
1,175
10,743

337

30,876 .... 815 1,100 32,790

69,056
19,451

16,000
31,394 i9"ooa

14,591
14,143

41,944
46,222

3,506
239

48,838
23,857

193,935
154,309

From

Aug. 1,1940 to
Nov. 1, 1940
Exports from,—

Exported to—

Great

Britain France

Ger¬

many- Italy Japan China Other Total

Galveston.. __
Houston.....

Corpus Chrlsti
New Orleans.

Mobile
Norfolk ...

New York...
Los Angeles..
San Francisco

Total

Total 1939—
Total 1938—

5,369
100,446
23,225
51,415
23,554
1,004
214
400

1,351

----

1,617
3,866
1,680
1,439

16421
2,136

"268

"""6

1,398
45,579

600

19,838

l"852
700

764

8,384
150,159
25,505
72,692
23,554
1,004
2,066

.17,227
4,251

206,978 .... 26,859 274 70,731 304,842

645,979
153,177

241,019
211,111

41,986
207,452

139,140
107,740

194,833
270 831

65,193
4,932

431,147
203,510

1759,295
1158,753

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Nov. 1 at—
On Shipboard Not Cleared for—

Leaving
StockGreat

Bt itain France
Ger¬
many

Other
Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans __
Savannah
Charleston
Mobile

21,500

4",500

• - 11",336
650

1,100
1,290
1,000

1,000
12,626
23,150

4"500

823,060
907,782
536,305
119,485
34,389
48,678
29,979
265,291

Norfolk
Other ports—

Total 1940. _

Total 1939--
Total 1938.-

26,000
33,634
15,593

43"475
7,168 10,444

11,986
57,176
39,462

3,290
5,220
13,606

41,276
139,505
86,273

2,764,969
2,523,020
2,984,794

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total1 v

Galveston 4,687 12,600 2,211 3,004 3,470 3,391 30,363
Brownsville — — 14 14
Houston 7,028 4,703 9,502 2,037 3,309 24,797 51,376
Corpus Christi.. — — — 1,652 - ~ - - 1,652
New Orleans 7,118 8,164 8,711 2,195 6,504 303 32,995
Mobile 125 85 70 60 103 292 735
Pensacola, &c 3 3
Savannah 56 63 Ill 42 Ill — -m - 383
Charleston — — — — • - ~ W - 1,057 1,057
Lake Charles - • - «, _

'

- - - - 271 271
Wilmington '

— — « — — - ^ - 300 300
Norfolk 225 31 163 1,384 1,803

Totals this week. 20,239 25,646 20.605 8,990 13,660 31,812 120,952

Speculation in cotton for future delivery during the
past week was only moderately active. Range of prices
was narrow and trend generally lower. The outlook pre¬

sents little of encouragement to those anxious to see some

real change. According to an important cotton firm, the
first notable drop in both inquiries for cotton and sales
of the staple in the South came last week. It is reported
that nearby needs for cotton have been covered.
On the 26th ult. prices closed unchanged to 3 points lower.

With buying and selling orders still quite evenly balanced,
cotton futures prices held yesterday within a range of 3
points. Southern offerings failed to increase materially for
over the week end despite the fact that weather in the belt
was mainly favorable. The market opened steady, 2 points
higher to 1 point lower. Spot houses were buyers or Dec.
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while trade houses were buyers of other months and there
was some Bombay demand for July and Oct. Offerings came
from the South, local and New Orleans sources. During the
greater part of the session prices held around the previous
closing levels with trading restricted and of a routine char¬
acter. Political uncertainties, as well as foreign conditions,
were still tending to restrict outside interest in the market.
The relationship of the outcome of the Nov. elections to
cotton prices is being given attention, as the present Ad¬
ministration favors continuation of its Agricultural Adjust¬
ment Administration policies while the Republican candidates
have proposed the 2 price plan, with a higher price to be
paid for the domestically consumed portion of crops and the
remainder selling at world prices. Southern spot markets
today (Saturday) were 6 points lower to 5 points higher. On
the 28th ult. prices closed 4 to 5 points net lower. The
cotton market continued to move*within a narrow trading
range, with moderate hedge selling readily absorbed by
further buying to fix prices. During early afternoon quota¬
tions stood unchanged to 3 points net lower. The opening
was unchanged to 2 points higher on foreign buying and price
fixing. Spot firms appeared to be on both sides of the
market. The South continued to sell hedges. The foreign
demand emanated from Bombay, which was a buyer of
distant positions, chiefly July and Oct., 1941. The buying
to fix prices was said to have been done chiefly in Dec. and
Mar. Spot firms both bought and sold Mar. After the
opening the market drifted along quietly. The disposition of
the cotton trade appeared to be to avoid extending com¬
mitments before the uncertainty over the forthcoming
elections is ended. Hedge selling was only moderate and
about equal to demand. While light pressure was sufficient
to eliminate early gains, this afternoon the markets stood
unchanged. On the 29th ult. prices closed 2 points up to 3
points off. Small Bombay buying orders, and just enough
price fixing for domestic mills kept cotton within a 4 point
range today. The opening range was steady and held at the
previous closing levels to 2 points above most of the day.
Hedge selling was light. Bombay brokers were early buyers
of July and Oct., and there was more price fixing Credited
to domestic mills. Spot houses appeared to be on both sides.
Liverpool was quiet, with trailing restricted by uncertainties
regarding the new contract, and obscure future of control.
Liverpool reported that the Nov. freight quota for privately
owned cotton from North America to Great Britain at 7,500
bales, compared with 15,000 in Sept. and 30,000 bales in
Aug. The amount is said to be much below merchants'
requirements, and the foreign market reports that unless
barter cotton is released, it is difficult to see what can be
done to prevent prices gradually hardening to the maximum
limits. Sales in leading spot markets totaled 36,968 bales
compared with 39,173 last year. On the 30th ult. prices
closed 5 to 3 points net higher. Cotton futures were firm
during early afternoon at prices 2 to 4 points net higher as a
result of persistent buying to fix prices, which readily
absorbed hedge sales, The opening range was unchanged to
5 points higher, with distant months relatively strong. That
was due to further buying by brokers for Bombay interests
whose demand converged on forward positions such as July
and Oct., 1941. Hedge sales from the South were in evidence
in all active months. In the near positions buying by mills
to fix prices afforded the support. Hedge selling emanated
from Memphis, where most of the selling of spot cotton is
reported. Other Southern points and commission houses
also were sellers. The character of the market showed little
change during the forenoon excepting a firming of the near
months and a slight easing of distant positions. Price fixing
continued to contribute the major share of support. The
South reports the demand for spot cotton is fair. In Texas
it is now estimated that 85% of the cotton already ginned has
gone into the loan.
On the 31st ult. prices closed 8 to 5 points net higher.

Cotton futures exhibited a firm tone on price-fixing and
buying in sympathy with the stock market. The tone was
easy on the opening, initial sales being made at prices un¬
changed to 2 points lower. Hedge selling, Southern offer¬
ings and professional sales accounted for the easiness. As
the session advanced hedge selling moderated, while de¬
mand picked up. Bombay was a substantial buyer of dis¬
tant months, taking about 5,000 bales of July early in the
morning. Spot interests were good buyers of March, while
buying to fix prices was scattered through the active list,
but chiefly nearby positions. Toward noon the market
showed a definite improvement which probably was in
sympathy with a strong and active stock market. The
latest report of the Commodity Credit Corporation on the
cotton loan says that 1,155,565 bales are in the loan, hav¬
ing a value of $55,984,460. The largest loan is in Texas,
where 31.2% of all cotton ginned has been hypothecated.
That is the average for the State.
Today prices closed 6 to 2 points net lower. Increased

offerings checked an incipient advance in cotton futures,
but were well absorbed by trade buying and price fixations,
the market standing 2 points lower to 2 points higher this
afternoon. Trading was light on the opening, which was
1 to 3 points higher. Demand was limited, but so also
were offerings, consisting of hedge sales and selling by
New Orleans and local operators. The buying was done
by trade and. spot interests as well as by Bombay, which
traded here, although the Bombay market was closed. The

reason offered for the suspension of trading there was po¬
litical unrest. Bombay continued to buy after the opening
call, concentrating, as heretofore, on July and October,
3941, positions. Hedge sales continued to be negligible,
one reason suggested being that rains in the belt yesterday
had interfered with trading in Southern spot markets.
Towards noon offerings tended to increase. The Com¬
modity Credit Corporation today announced that as of
Oct. 30 the number of cotton bales in the loan had risen
to 1.189,631 bales of a market value of $57,628,805.
The official quotation for middling ui>land cotton in the

New York market each day for the last week has been:
Oct. 26 to Nov. 1— Sat. Mon. Tueg. Wed. Thurs. Fri.

Middling upland K (nominal).. 9.59 9.55 9.53 9.58 9.64 9.57
Middling upland 15-16 (nom'l). 9.79 9.75 9.73 9.78 9.84 9.77

Premiums and Discounts tor Grade and Staple—The
following table gives premiums and discounts for grade and
staple in relation to the grade, Basis Middling 15-16 inch,
established for deliveries on contract on Nov 8. Premiums
and discounts for grades and staples are the average quota¬
tions of 10 markets, designated by the Secretary of Agri¬
culture, and staple premiums and discounts represent full
discount for % inch and 29-32 inch staple and 75% of the
average premiums over 15-16 inch cotton at the 10 markets
on Oct. 31.

White—

Middling Fair
Strict Good Middling.
Good Middling
Strict Middling
Middling
8trlct Low Middling..
Low Middling
Extra While—

Good Middling
Strict Middling ...

Middling
Strict Low Middling..
Low Middling
Spotted—

Good Middling..
strict Middling..

aMiddling

Inch

.34 on

.29 on

.22 on

.08 on

.21 off

.71 off
1.32 off

.22 on

.08 on

.21 off

.71 off

1.32 off

.14 off
.29 off
.79 off

29-32
Inch

.44 on

.39 on

.32 on

.18 on

.11 off

.61 off
1.25 off

.32 on

.18 on

.11 off

.61 off
1.25 off

.05 off

.19 off

.70 off

15-16
Inch

.55 on

.50 on

.43 on

.30 on

Basis
.51 off

1.17 off

.43 on

.30 on

Even
.51 off

1.17 off

.06 on

.09 off

.60 off

31-32
Inch

.61 on

.56 on

.50 on

.36 on

.06 on

.46 off
1.14 off

.50 on

.36 on

.06 on

.46 off

1.14 off

.12 on

.02 off

.55 off

1 Inch
ana Up

.69 on

.63 on

.57 on

.44 on

.14 on

.39 off
1-09 off

.57 on

.44 on

.14 on

.39 off
1.09 off

.19 on

.05 on

.49 off

a Middling spotted shall be tenderable only when and If the Secretary of Agri¬
culture establishes a type for such grade.

The

Nov. 1
1940 ...
1939 ...
1938 —_

1937 ...
1936 —
1935 ---
1934 ...
1933 ...

New York Quotations for 32 Years .

quotations for middling upland at New York
for each of the past 32 years have been as follows:

9.57c. 1932 7.15c. 1924 23.75c.
.. 9.18c. 1931 6.70c. 1923 32.85c.

8.87c. 1930 11.20c. 1922 25.15c.
1921 ....-18.85c.
1920 22.10c.
1919 38.05c.
1918 30.70c.
1917 28.80c.

on

.. 7.79c.
— 12.25c.
— 11.35c.
— 12.35c.
— 9.80c.

1932 7.15c.
1931 6.70c.
1930 11.20c.
1929 18.05c.
1928 9.35c.
1927 21.15c.
1926 12.75c.
1925 19.90c.

1916 18.90c.
1915 11.80c.
1914
1913 14.00c.
1912 11.90c.
1911 9.45c.
1910 14.55c.
1909 15.20c.

Market and Sales at New York

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also show how the
market for spot and futures closed on the same days:

Spot Market
Closed

Futures
Market
Closed Spot

SALES

Contract Total

Saturday.
Monday
Tuesday
Wednesday.
Thursday
Friday

Total week.

Since Aug. 1

Nominal
Nominal
Nominal
Nominal
Nominal.
Nominal

Steady
Steady
Steady
Steady
Steady
Barely steady..

T300
1.800

I'M
1.800

3,100 3,100

26,968 4,700 31,668

Futures—The highest, lowest and closing prices at New
York for the past week have been as follows:

Nov. (1940)
Range..

Closing .

Dec.—

Range..
Closing.

Jan. (1941)
Range..
Closing.

Feb.—

Range..
Closing .

Mar.—

Range..
Closing.

ipril—
Range..
Closing .

May—
Range..

Closing.
June—

Range-
Closing .

July—
Range..
Closing.

Aug.—
Range..

Closing .

Sept.—
Range..
Closing .

Oct.—
Range..
Closing _

Saturday
Oct. 26

9.60ft

9.54- 9.57
9.54- 9.55

9.45ft

9.48ft

9.52- 9.54
9.52

9.47n

9.42- 9.44
9.42 .

9.33n

9.24- 9.27
9.24- 9.25

9.11n

8.97n

8.84- 8.86
8.84 —

Monday
Oct. 28

9.55ft

9.50- 9.56
9.50

9.41n

9.44n

9.48- 9.53
9.48

9.43ft

9.38-'9.44
9.38

9.29n

9.20- 9.26
9.20n

9.07n

8.94n

8.79- 8.84
8.79 —

Tuesday
Oct. 29

9.55n

9.50- 9.53
9.50- 9.51

,9.41ft

9.45n

9.48- 9.51
9.49

9.44ft

9.38- 9.41
9.40

9.30ra

9.20- 9.22
9.21- 9.22

9.06 ft

8.91n

8.76- 8.80
8.76 —

Wednesday
Oct. 30

9.60ft

9.50- 9.55
9.55

9.46n

9.49n

9.50- 9.54
9.52- 9.53

9.48ft

9.40- 9.44
9.43 —

9.34n

9.22- 9.25
9.24n

9.09«

8.9471

8.77- 8.81
8.79n

Thursday
Oct. 31

9.6671

9.53- 9.63
9.61

9.49- 9.49
9.49ft

9.53ft

9.51- 9.61
9.57

si .54ft

9.42- 9.53
9.49 —

9.39ft

9.24- 9.33
9.29 —

9.12ft

8.95ft

8.79- 8.83
8.79 —

Friday
Nov. 1

9.60ft

9.55- 9.63
9.55- 9.56

9.47ft

9.51ft

9.54- 9.60
9.55

9.50ft

9.45- 9.51
9.45

9.35ft

9.25- 9.32
9.25

9.09ft

8.93ft

8.77- 8.82
8.77

n Nominal.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Volume 151 The Commercial & Financial Chronicle 2679

Range for future prices at New York for the week ended
Nov. 1, 1940, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

1940—

November-
December..
1941—

January
February

~S?50~O~ct"~28

9.49 Oct. 31

9.63 0c"t""3i

9.49 Oct. 31

8.33 June 6 1940

8.26 June 6 1940

16718 Apr," 17~ 1940

10.14 Apr. 17 1940

March 9.48 Oct. 28 9.61 Oct, 31 8.10 May 18 1940 10.08 Apr. 17 1940
April
May
June

9.38 Oct. 28 9.53 Oct. 31 8.00 May 18 1940 9.52 Oct. 7 1940
"

9?33 Oct." 24* 1940

"8?92 Oct." 24* 1940

July..*
August
September _

Oct.

9.20 Oct. 28

"8/76 Oct"'28

9.33 Oct. 31

8 786 Oct"~26

8.5*9 Aug. 7 1940

8/70 Oct18"1940

:Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the New York
Cotton Exchange and the New Orleans Cotton Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

New York

1940— 1 '
December

1941—
January
March .

May
July
October-.,*—i.**.

Total all futures.

New Orleans

1940—

December.

1941—

January..
Marcb-*—
May.......
July
October

Total all futures

Oct. 25

21.300

18,000
12,200
10,200
2,200

63,900

Oct. 23

9,300

6,600
5,200
3,600
950

25,650

Oct. 26

15,100

11,900
2,900
14,200
1,100

45,200

Oct. 24

3,250

2,300
1,950
2,250
450

10,200

Oct. 28

17,700

20,600
10,400
8,200
2,300

59,200

Oct. 25

1,800

900

650

1,250
50

4,650

Oct. 29

12,600

19,000
8,300
10,800
1,100

51,800

Oct. 26

2,400

1,350
1,200
1,300

6,250

Oct. 30

16,700

25,500
8,400
13,900
3,000

67,500

Oct. 28

3,400

1,900
350
650

100

6,400

Oct. 31

24,000

500

31,900
19,400
15,000
3,000

93,800

Oct. 29

Report
not

rec'd

Open
Contracts
Oct. 31

469,700

11,700
-284,100
266,600
221,300
23,800

1,277,200

Open
Contracts

Oct. 28

75,900

650

57,550
44,850
41,650
4,950

225,550

The Visible Supply of Cotton'—Due to war conditions,
cotton statistics are not permitted to be sent from abroad.
We are therefore obliged to omit our usual table of the
visible supply of cotton and can give only the stock at
Alexandria and the spot prices at Liverpool:
Nov. 1—

Stock in Alexandria, Egypt
Middling uplands, Liverpool
Egypt, good Giza, Liverpool
Broach, fine, Liverpool
Peruvian Tanguis, g'd fair, L'pool
C. P. Oomra, No. 1 staple, super,
fine, Liverpool

1940
381,000
8.17d.
14.92d.
6.52d.
9.02d.

1939
227,000
6.22d.
8.39d.
5.4od.
6.47d.

1938
358,000
5.09d.

4".03d"
5.84d.

1937
239,000
4.55d.

"3.80d.
5.90d.

6.76d. 5.59d. 4.00d. 3.95d.

At the Interior Towns, the movement, that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below: ;'//./j'7 74:///v:;7:

Towns

Ala., Blrm'am
Eufaula

Montgom'y
Selma

Ark., Blythev,
Forest City
Helena

Hope
Jonesboro..
Little Rock

Newport
Pine Bluff.
Walnut Rge

Oa„ Albany__
Athens..
Atlanta

Augusta.
Columbus..
Macon....
Rome

jLa., Shrevep't
Miss., Clarksd
Columbus..

■Greenwood
Jackson
Natchez...

Vlcksburg
YazooCity.

Mo„ St. Louis
N.C., Qr'boro
Oklahoma—

15 towns *_
8. C.f Gr'ville
"Tenn., Mem's
■Texas, Abilene

Austin
Brenham ..

Dallas

Parts......
Robstown
San Marcos
Texarkana _

Waco

Movement to Nov. 1, 1940

Receipts

Week Season

1,737
436

2,037
1,408
13,599
4,436
5,616
2,903
942

10,478
4,464
10,400
7,590
384

3,291
1,998
8,947
600
311

1,000
7,725
8,246
5,411
15,577
1,534
684

2,149
2,000
11,850

725

52,214
6,536

212,077
3,355
610
495

3,819
4,989
214

75
5,056
1,256

2,825
12,809
36,279
20,842
68,799
20,649
29,648
17,531
8,648
44,760
31,254
50,179
35,942
9,266

22,642
25,099
109,819
7,300

; 18,616
3,906
60,149
45,829
7,177

109,988
14,575
3,315
12,734
23,413
69,909
1,787

192,733
35,860

1039,024
23,680
18,439
9,252

40,037
38,171
6,451
7,256

25,754
34,024

Ship¬
ments

Week

40

850

1,144
1,074
3,907
2,514
2,165
1,140
1,553
2,247
3,381
3,714
4,273
329

1,218
666

5,086
600
809

500

3,492
4,637
1,846
5,071
768

1 271

1,699
1,000
11,895

12>,989
1,824

134,651
1,756
535
212
434

2,839
166
10

168
985

Stocks

Nov.
1

14,375
9,827

104,352
58,364
133,821
38,887
60,203
40,895
26,660
134,004
42,399
93,060
50,894
11,791
43,823
102,399
181,020
30,100
36,550
35,682
86,952
53,319
25,292
118,631
21,212
14,719
19,951
42,894
4,097
1,536

298,
74,
760,
25,
7,
4,
56,
42,
3,
4,

42,
33,

345
806
113

327
539
310

558

372

110
313

295

492

Movement to Nov. 3, 1939

Receipts

Week , Season

. 4,226
1,111
1,334
536

13,406
2,104
4,096
1,589
197

6,278
3,149
8,050
5,269
436

1,145
2,632
4,549
400

1,465
2,340
4,885
10,209
1,574
9,724
854

622

2,182
1,947
11,250

153

18,561
6,162

151,4411
1,706
151
475

793

1,936
1

172

1,226
953

18,525
11,755
27,194
21,966
117,757
25,330
51,153
34,349
6,819
63,493
31,327
80,423
50,472
8,067
20,883
21,595
90,305
4,600
19.354
9,259
86,619
102,022
12,377
182,332
26,170
5,629
20,038
45,084
91,749
1,166

205,610
40,201

1372,807
17,017
6,234
13,990
30,885
50,841
6,511
3,136

24,838
49,621

Ship¬
ments

Week

1,265
1,075
1,249
2,194
10,425
1,349
2,761
2,576
197

8,002
816

6,561
3,121
960

740

1,224
4,616
200

1,911
1,110
6,876
7,927
477

10,651
1,484
371

1,300
2,086
11,137

158

16,194
1,548

132,598
2,342

19

715
838

2,825
69
142

2,256
613

Stocks

Nov.
3

27,410
11,207
63,125
77,657
214,314
61,636
78,914
60,262
37,492
174,432
58,838
142,372
67,601
14,397
36,352
78.599
160,195
31.600
30,113
36,409
106,193
101,741
39,060
168,170
30,399
19,466
30,334
69,752
2,497
788

327,885
65,519
927,007
15,618
4,071
5,936
38,221
47,313

858

2,390
42,389
24,650

Total,56towns 429,174 2396,370 224.458 2980.289 301,289 3109,403 254,978 3533,182
* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
increased during the week 204,716 bales and are tonight
552,893 bales less than at the same period last year. The
receipts of all the towns have been 127,885 bales more than
in the same week last year.

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:;

1940 1930-
Nov. 1—• v: Since

Shipped-— Week Aug. 1
;; Via St. Louis. ...11,895 70,254

Via Mounds, &c__. ... 7,325 49,055
Via Rock Island.. 59 974
Via Louisville- . 75 3,418
Via Virginia points .... 3,422 44,879
Via other routes, &c 5,286 52,289

Deduct Shipments—
Overland to N. Y., Boston, &c..

Week
11,137
11,700

96
425

3,384
27,012

Since
Aug. 1
91,587
78,725
1,882
2,542

50,151
145,451

Total to be deducted 13,276

Leaving total net overland * 14,786

.28,062 220,869

2,285
- 219 ^ 2,694
.13,057 155,215

.13,276 160,194

-14,786 60,675

53,754 370,338

100 6,184
186 2,672

4,696 '116,206

4,982 125,062

48,772 245,276

* Including movement by rail to Canada.

The foregoing sh'ows the week's ne| overland movement
this year has been 14,786 bales, against 48,772 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 184,601 bales.

1940 1939———
In Sight and Spinners' Since V ; Since

Takings ,,/;/g> Week Aug. 1 Week Aug. 1
231,212 2,921,748
48,772 245,276
142,000 1,844,000

421,984
46,311

5,011,024
1,103,133

57,291

468,295
6,171,448

Receipts at ports to Nov. 1 ..120,952 1,507,269
Net overland to Nov. 1 ... 14,786 60,675
Southern consumption to Nov. 1.-149,000 1,906,000

Total marketed-—- 284,738 3,473,944
Interior stocks in excess 204,716 1,021,712
Excess of Southern mill takings
over consumption to Oct. 1-... *212,694

Came into sight during week—489,454
Total in sight Nov. 1— - 4,282,962

North, spinn's' takings to Nov. 1- 45,592 659,182 67,232 488,124

* Decrease.

/Movement into sight in previous years:
Week— Bales Since Aug. 1— Bales

1938—Nov. 4 358,077 1938 5,264,842
1937—Nov. 5 560,233 1937 7,110,114
1936—Nov. 6 — 473,307 1936 6,557,612

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations for middling cotton at
Southern principal cotton markets for each day of the

' week: :;rv^^-V:v.-/

Week Ended
Nov. 1

Galveston
New Orleans.
MobUe
Savannah..
Norfolk

Montgomery.
Augusta
Memphis
Houston
Little Rock..
Dallas

Closing Quotations for Middling Cotton on—

Saturday

Vt ;15-16
In. In.

9.10
9.25
9.14
9.49
9.45
9.15
9.44

8.85
9.10
8.90
8.80

9.30
9.45
9.34
9.64
9.60
9.35
9.69

9.10
9.30
9.10
9.05

Monday

Vs 15-16
In. In.

9.05
9.20
9.10
9.45

9.45
9.15
9.40
8.85
9.00

8.85
8.76

9.25
9.40
9.30
9.60

9.60
9.35
9.65
9.10

9.20

9.05
9.01

Tuesday Wednesday Thursday

K 15-16
In. In.

9.05
9.20
9.10
9.45

9.45

9.15
9.40
8.85

9.00
8.85
8.76

9.25
9.40
9.30
9.60

9.60
9.35
9.65
9.10
9.20
9.05

9.01

Vs 15-16
In. In.

9.10

9.24
9.15

9.50

9.50
9.15

9.45
8.85
9.05

8.90

8.81

9.30
9.44

9.35
9.65

9.65
9.35
9.70
9.10
9.25
9.10
9.06

Vs 15-16
In. In.

9.15
9.30
9.21
9.56
9.50
9.20
9.51
8.85
9.10
8.95
887

9.35
9.50
9.41
9.71
9.65

9.40
9.76
9.10
9.30
9.15
9.12

Friday

Vi 15-16
In. In.

9.05
9.25
9.15

9.50
9.50
9.20
9.45
8.85
9.05
8.90
8.81

9.25
9.45
9.35
9.65
9.65

9.40
9.70
9.10
9.25
9.10
9.06

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday Monday Tuesday Wednesday Thursday Friday
Oct. 26 Oct. 28 Oct. 29 Oct 30 Oct. 31 Nov. 1

1940—

December. 9.59- 9.60 9.55- 9.56 — 9.56 —
— 9.59 — 9.65 9.596-9.60O

1941—

January .. 9.486 9.436 9.466 9.476 9.55/1 9.496
March 9.56 6-9.57a 9.526-9.53a 9.55 9.576-9.58a 9.63 9.59- 9.60
May 9.48 9.436-9.45a 9.456-9.46a 9.496-9.50a 9.56 — 9.51
July 9.29n 9.246-9.25a 9.26a 9.296-9.30a 9.34 9.30- 9.31
October... 8.876-8.89a 8.826-8.84a 8.81 8.82n 8.816-8.83a 8.79-8.80a
Tone—

Spot Steady Steady Steady Steady Steady. Steady.
Futures Steady Steady Steady Steady Steady. Steady.
n Nominal, b Bid. a Asked.

Larger World Cotton Crop Indicated for 1940-41—
The 1940-41 world's cotton crop is placed tentatively at
30,500,000 bales compared with 28,900,000 bales last season,
in a review by the Office of Foreign Agricultural Relations
of the Department of Agriculture appearing in Foreign Crops
and Markets during the current week and made public in a

press release by the Department on Oct. 28. The Depart¬
ment states that of this apparent increase of 1,600,000 bales
over the crop of 1939-40, about 1,000,000 bales are accounted
for by the increase in the United States crop as estimated
in the Oct. 8 report of the Crop Reporting Board. This
estimate was 12,741,000 bales as compared with a crop of
11,817,000 bales in 1939-40.
The Department points out that the figures for foreign

countries are based on official data where available and that

no official or other reliable estimates are available. In the
case of certain minor countries, assumptions are based on

reported production in recent years. The review adds:
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The 1940-41 crop In Russia is placed at roundly 4,300,000 bales compared
with 4,050,000 bales last year. The crop in Turkey is expected to be 360,000
bales against 300,000 bales last year, and the Iranian crop about 230,000
bales compared with 184,000 bales a year ago. These countries produce
practically the entire crop grown in regions immediately south and east of
the Black and Caspian Seas.
In southeastern Europe, including Greece, Bulgaria, Rumania and

Yugoslavia, the 1940-41 crop is now considered to be about 172,000 bales
compared with 154,000 bales last season. The bulk of the crop in this region
is grown in Greece and Bulgaria. J ^ __ . .

In the Far East the British Indian crop is placed at 4,200,000 bales
against 4,136,000 bales in 1939-40. The Chinese crop is expected to exceed
2,200,000 bales compared with an abnormally low crop of 1,900,000 bales
last year. The new crop, however, is still far below the record peacetime
crop of 3,870,000 bales in 1936-37. ;
The aggregate 1940-41 crop for all Latin American countries is tentatively

placed at 3,240,000 bales compared with 3,145,000 bales in 1939-40. The
Department points out that planting is still under way in several of the
Important Latin American producing regions, especially in southern Brazil,
Paraguay, Argentina and Peru. The crop for all of Brazil is expected to
reach 2,200,000 bales compared with 1,996,000 bales in 1939-40.
Estimates for producing areas in Africa are available only for the Belgian

Congo, French Equatorial Africa and Mozambique, where the combined
crop is placed at 300,000 bales against 240,000 bales last year. The Egyptian
crop, based on acreage and growing conditions, is expected to be at least as
large as last year's production of 1,801,000 bales. For all of the other cotton-
producing regions in Africa combined the 1940-41 crop is tentatively cal¬
culated at 685,000 bales against 695,000 bales last year.

Cotton Ginned from Crop of 1940 Prior to Oct. 18—
The census report issued on Oct. 25 compiled from the in¬
dividual returns of the ginners, shows 7,028,141 running
bales of cotton <counting round as half bales and excluding
linters^ ginned from the crop of 1940 prior to Oct. 18, com¬
pared with 8,874,291 bales from the crop of 1939 and 8,925,-
828 bales rrom the crop of 1938. Below is the report in full:

REPORT ON COTTON GINNING

Number of bales of cotton ginned from the growth of 1940 prior to
Oct. 18, 1940 and comparative statistics to the corresponding date in
1939 and 1938.

State

Alabama-.
Arizona.-
Arkansas_
California.
Florida
Georgia. -
Illinois-

Kentucky.
Louisiana.
Mississippi
Missouri
New Mexico ;

North Carolina
Oklahoma
South Carolina
Tennessee
Texas

Virginia

United States *7,028,141

Running Bales (Counting Round as

Half Bales and Excluding Linters)

1940

449
48
690
212
16

727
1
3

343
668
151
30
399
308
675
147

2,144
7

,934
,735
,976
,452
,390
,700
.096
,584
,615
,098
,792
.208
,443
,663
,422
,957
,796
,280

1939

612,316
45,650

1,032,973
126,123
8,888

763,402
2,523
7,822

677,082
1,286,661
280,551
36,815
329,289
400,381
733,818
256,201

2,270,239
3,557

8,874,291

1938

863,307
71,521

1,083,809
68,960
21,090
715,499

1,415
8,445

621,283
1,444,198
259,380
31,075
179,184
401,620
510,851
321,440

2,321,236
1,515

8,925,828

* Includes 32,187 bales of the crop of 1940 ginned prior to Aug. 1 which
was counted in the supply for the season of 1939-40, compared with 137,254
and 157,865 bales of the crops of 1939 and 1938.
The statistics in this report include 2,693 round bales for 1940; 130,386

for 1939 and 112,993 for 1938. Included in the above are 9,598 bales of
American-Egyptian for 1940, 8,144 for 1939 and 8,143 for 1938; also 2,275
bales Sea Island for 1940; 1,350 for 1939 and 3,001 for 1938.
The statistics for 1940 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mail.
The revised total of cotton ginned this season prior to Oct. 1 is 3,924,044
vbales.

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS
—UNITED STATES

Cotton consumed during the month of September, 1940, amounted to
639,252 bales. Cotton on hand in consuming establishments on Sept. 39,
was 788,669 bales, and in storages and at compresses 10,733,787 bales.
The number of active consuming cotton spindles for the month was 22,-
278,204. The total imports for the month of September, 1940, were
3,991 bales and the exports of domestic cotton, excluding linters, were
90,555 bales.

Returns by Telegraph—Telegraphic advices to us this
evening denote that in the western portion of the cotton belt
rapid progress is being made with picking. However, large
portions still remain to be picked. In Texas cotton picking
is practically finished.

Rain Rainfall
Days
6
1

Texas—Galveston
Amarillo
Abilene dry
Brenham 3
Brownsville 3
Corpus Christi 3
El Paso 1
Fort Worth 3
Houston.. 4
Huntsville 2
Kerrville 4
Lampasas 3
Luling 5
Nacogdoches 3
Paris 2
Taylor ... 4
Weatherford 1

Oklahoma—Oklahoma City 3
Arkansas—Fort Smith 3

Little Rock 1
Louisiana—New Orleans 2

Shreveport 3
Mississippi—Meridian 2

Vicksburg 3
Alabama—Mobile 1

Birmingham 2
Montgomery 1

Florida—Jacksonville 1
Miami 3
Tampa dry

Georgia—Savannah 3
Atlanta 3
Augusta 2
Macon 1

South Carolina—Charleston. _ dry
North Carolina—Asheville 1

Charlotte 3
Raleigh 1
Wilmington 2

Tennessee—-Memphis 3
Chattanooga 2
Nashville 2

Inches

2.95
0.10

2.13
1.65
0.97
0.03
1.44
3.80
2.43
2.61
2.61
2.68
0.37
2.55
1.51
1.46
1.50
1.34
0.52
0.75
2.06
0.72
1.25
0.18
1.07
0.40
0.08
3.01

0.10
0.35
0.38
0.24

0.45
1.60
0.14
1.27
1.25
1.14
1.31

TH At>«VI A/Wt A# />«

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a.m. of the dates given:

Nov. 1, 1940 Nov. 3, 1939
Feet Feet

New Orleans _-Above zero of gauge. 1.7 1.2
Memphis Above zero of gauge. —0.4 1.8
Nashville Above zero of gauge. 9.8 9.6
Shreveport Above zero of gauge. 1.7 0.4
Vicksburg Above zero of gauge. —6.7 —6.7

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches themarket through the outports:

Week
End.

Aug.
2.

9

16.
23.
30.

Sept.
6.
13.
20.
27.

Oct.
4.

11.
18.
25.

Nov.
1.

Receipts at Ports

1940 1939 1938

64,962
60.375
78,606
91,740
111,232

143,187
137,224
142,923

137,695

118,475
128,793
114,761
112,180

73,404
72,192
101,982
140,844
196,344

209,955
266,665
306,040
297,080

297,556
290,322
230,932
243,288

49,379
61,885
73,033
78,102
144,055

195,347
227,732
236,851
221,656

183,369
205,107
200,646
150,872

Stocks at Interior Towns

1940

19*4.131
1925,60")
1910,674
1893,294
1886,703

1878,515
1893.099
1947,476
2062.281

2185,345
2378,831
2570,606
2775.573

1939

2441,606
2434.071
2417,522
2408,973
300,222

2487,313
2590.556
2745,834
2930,731

3113,815
3262,486
3399,830
3486,871

120,952 231,212 256,332 2980,289 3533,182 3460,497 325,668 277,523 329,745

1938

1951,616
1933,484
1927,836
1922,216
2427,136

2044,616
2198,739
2390,140
2633,565

Receipts from Plantations

1940 1939 1938

38,821
31,849
63,675
74,360
111.232

80,721
64.657
85,433
132.295
836,739

134.999 270,132
151,740 369,908
197.300,461,318
252,500,481,970

2881,086 241,4391480,640
3110,218 322,379' 1904035
3275,615 306,536 368,276
3387,084 317,147 330,329

22,595
33 753

67.385
83,722
214,507

290,308
381.855
428,052
465,081

430,890
433,993
366,043
263,541

The above statenfent shows: (1) That the total receipts
from the plantations since Aug. 1, 1940, are 2,535,572 bales;
in 1939 they were 4,017,837 bales and in 1938 were 3,759,909
bales. (2) That, although the receipts at the outports the
past week were 120,952 bales, the actual movement from
plantations was 325,668 bales, stock at interior towns having
increased 204,716 bales during the week.

Alexandria Receipts and Shipments—The following are
the receipts, and shipments for the past week and for the
corresponding week of the previous two years:

Alexandria, Egypt,
Oct. 31

1940 1939 1939

Receipts (cantars)—
This week
Since Aug. 1

457,000
1.970.000

500,000
2,519,061

340,000
2.308.683

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

Exports (bales)—
To Liverpool..
ToManchester, &c_
ToContinent and India. _

To America

Total exports

J4,000
4,000

29,000 j
44,00b
22,000

12,000
7,200
9,400

48,497
43,548
152,839
21,275

5,400
6,800
19,100

26,720
38,541
157,385
3,571

8,600 95,000 28,600 266,159 31,300 226,217

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Oct. 31 were

457,000 cantars and the foreign shipments 8,000 bales.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is steady. Demand for foreign markets is im¬
proving. We give prices today below and leave those for
previous weeks of this and last year for comparison:

1940 1939

8M Lbs. Shirt¬ Cotton 8M Lbs. Shirt¬ Cotton
32s Coo ings, Common Middl'g 32s Cop ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

d. s. d. s. d. d. d. s. a. s. d. d.
Aug.

2_. 14.00 12 4H@12 7K 7.82 8X@ 9H 8 10X® 9 ix 5.28
9.. 14.04 12 4H®12 7H 7.84 8H@ 9M 8 10X@ 9 IX 5.22
16.. 14.26 12 6 @12 9 8.19 8H@ 9H 8 10X@ 9 IX 6.14
23.. 14.37 12 6 @12 9 8.18 9 @10 9 @93 5.52
30.. 14.51 12 6 @12 9 8.23 9H@10K 9 @93 6.71

Sept.
6.. Not available 8.33 Nominal Nominal 7.03
13.. 14.61 12 6 @12 9 8.31 Nominal Nominal 7.09
20.. 14.58 12 6 @12 9 8.40 8H@ 9M 9 @93 4.76
27.. 14.86 12 7K@12 10H 8.82 13 @13K 11 3 @11 6 6.74

Oct.
4.. Not available 8.21 13 @13K 11 3 @11 6 6.44

11-. 14.50 12 6 @12 9 7.99 13 @13# 11 3 @11 6 6.27
18.. 14.47 12 6 @12 9 8.13 13 @13K 11 3 @11 6 6.35
25.. 14.56 12 6 @12 9 8.22 13 @13K 11 3 @11 6 6.38

Nov.
1— 14.56 12 6 @12 9 8.17 13^ @14 11 3 @11 6 6.22

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week
have reached 32,790 bales. The shipments in detail, as
made up from mail and telegraphic reports, are as follows:

Bales
Houston—
To Great Britain 19,435
To Australia 1,100

New Orleans—
To Great Britain 10,265
To Japan 478

Bales
Corpus Christi—
To Great Britain 1,175

Los Angeles—
To Japan 337

Total.. 32,790

Cotton Freights—Current rates for cotton from New
York are no longer quoted, as all quotations are open rates.

Foreign Cotton Statistics—Regulations due to the war
in Europe prohibit cotton statistics being sent from abroad.
We are therefore obliged to omit the following tables:
World's Supply and Takings of Cotton.
India Cotton Movement from All Ports.
Liverpool Imports, Stocks, &c.
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Liverpool—The tone of the Liverpool market for spots and
futures each day of the past week and the daily closing
prices of spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market, f
12:15
P. M. 1

Mid. upl'ds
CLOSED

Quiet

8.19d.

Quiet

8.18d.

t'
Quiet

S.16d.

Quiet •

8.17d.

Quiet

8.17d.

Futures 1
Market 3

opened (.

Quiet;
3 points
decline

Quiet;
•un¬

changed

Quiet;
unch. to 1

pt. decline

Quiet but
steady, 3
pts. adv.

Quiet,
2 points
advance

Market,
4:00 3
P.M. [

Quiet;
7 points
decline

Quiet;
1 point
advance

Quiet:
2 points
decline

Quiet but
steady,

unchanged

Quiet but
steady, 2
pts. adv.

Prices of futures at Liverpool for each day are given below:

Oct. 26
to

Nor. 1

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract

October, 1940
December

January. 1941
March

d.
*

*

j *

*

*

*

d. d. d. d. d. d. d. d. d. d.

7.39 7.37 7.38 7.38 7.36 7.36 7.37 7.36 7.37 7.38

May
July

♦Closed.

BREADSTUFFS

Friday Night, Nov. 1, 1940.
Flour—It is reported that flour consumers in general

regard purchases of flour for other than actual needs in
the nature of a speculation when wheat prices fluctuate
in the neighborhood of the loan level. This argument in
favor of a sidelines position holds that a price advance
above that level is probably limited, and that purchasers
would rather pay carrying charges now, in view of the
possibility of a downward price movement. Uncertainties
revolving about the war serve to add to the general com¬
plication of the situation.
Wheat—On the 26th ult. prices closed 1% to 234c. net

lower. The sharpest wheat price change in weeks today
sent quotations tumbling almost 3c. a bushel from opening
highs to the lowest general level since mid-Oct. Heavy
selling broke out after an initial price upturn of about 34c.,
and except for occasional recoveries, values continued to
recede, closing near the lows of the day. Dec. wheat fell
from the opening high of 87c. to a low of 8434c. Selling
was attributed to uneasiness regarding the recent sharp
upturn and eagerness to take profits. Several large pro¬
fessional lines were reported liquidated, while some orders
were credited to hedging operations against actual wheat
redeemed from Government loans, although reports indi¬
cated there were no signs of a definite change in producers'
holding policies. Traders also watched European develop¬
ments closely, in view of recent peace talk, but this only
emphasized uncertainty regarding foreign as well as domestic
affairs. On the 28th ult. prices closed 34 to Ac. net higher.
Stiffening its resistance to profit-taking and commission
house selling, the wheat market today staged a general
recovery supported by dealers covering previous short sales,
and scattered purchasing credited to consuming interests
attracted by the almost 4% setback since Thursday. Net
gains amounted to almost a cent a bushel at times, while the
upturn from early lows exceeded a cent. A sharp reduction
in the domestic visible supply of 2,764,000 bushels the past
week reflected purchasing of commercially held grain for
processing. Pit brokers said the failure of broad milling and
flour demand to develop in the wake of the recent recession,
disappointed some dealers while foreign developments, in¬
cluding outbreak of open warfare between Italy and Greece,
increased uncertainty regarding the European situation.
Greece recently contracted to import some Australian wheat.
On the 29th ult. prices closed A to l£4c. net lower. Heavy
liquidation sales of Dec. wheat in the face of limited demand
unsettled the grain markets today. The nearby delivery
was under concentrated pressure most of the session and
prices broke as much as l%c. in the final minutes of trading.
All wheat contracts finished near the lowest levels of the day.
Most of the selling pressure on wheat came from local sources
and while it was not particularly heavy, it met with but
indifferent demand. Trade was at a generally slow pace
and a mid-session rally petered out after netting only minor
fractional gains. Most traders appeared to ignore the
news of developments in the Balkans and seemed content
to take to the sidelines pending the outcome of the national
elections a week from today. A moderate upturn in the
securities market had but a fleeting effect in the grain pits,
and rains in both hard and soft winter wheat areas tended
towards weakness. On the 30th ult. prices closed y%c.
lower to 34c. higher. Wheat prices moved up and down in
a nervous trade today without definite direction, although
closing figures showed fractional net losses. At one stage
the market was A to Ac. net higher. Wheat price losses
were held to 34 to Mc. in early trading, but the market rallied
quickly as a result of short covering, and quotations at times
were about 34c. net higher. Some of the recent selling was
attributed to improved crop conditions in sections of the
winter wheat belt that received needed rains early in the
week, although some experts said a check on luxuriant
growth may be beneficial. Mills have taken considerable

grain recently through sales by elevators clearing space for
storage of corn, but millers reported market conditions in¬
dicated most bakers are not booked very far ahead.

On the 31st ult. prices closed % to 134c. net higher.
Wheat prices shot up more than lc. in active trading today.
Buying was stimulated by the strong action of securities
prices, while consuming interests' activity increased and
some orders were credited to mills. Pit brokers said the
recent price decline accompanied liquidation of numerous
trade accounts and that at least some of these were rein¬
stated during the session. The price setback of the past
few days, ranging up to almost 5c. a bushel, has checked
reports from the country of scattered sales of collateral
grain or privately held stocks. While failing so far to
encourage large-scale accumulation of supplies on the part
of consuming interests, the lower price level has improved
the market's technical position through elimination of sub¬
stantial quantities of weakly-held contracts.
Today prices closed unchanged to %c. net lower. Grain

traders had a difficult time marking decisions on the course

of market action today as prices of various cereals fluctu¬
ated nervously and irregularly. Veteran traders said it
was a typical pre-election market. Wheat at one stage was
off lc. a bushel. Profit-taking and evening up of accounts
contributed to selling pressure, with dealers keeping close
watch on the trend of securities. Commercial activity was
slow and brokers predicted that little milling or baking
trade business could be expected until after the election.
The November private crop reports forecast a winter wheat
acreage of 45,101,000, slightly larger than last year, but
more than 2,000,000 acres below the 10-year average. Most
of the experts said the crop will go into the winter in good
condition. Open interest in wheat tonight was 54,642,000
bushels. ■ \

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 104 34 10554 10434 10354 104% 104%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December - 8434 85 34 8354 83% 84 34 84%
May. 8334 8334 8234 8234 8334 83%
July 78% 78% 78 78% 78% 78%

Season's High and When Made I _ Season's Low and When Made
December 68% Aug. 16, 1940
May 70 Aug. 16, 1940
July 76% Sept. 27, 1940

December '87% Oct. 23, 1940
May 86% Oct. 24, 1940
July--^.-„-,8154 Oct. 24, 1940
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
October 70% 70% 76% 70%
December — 71% 71% 71% 71% 7154
May 75% 75% 75% 75%

Corn—On the 26th ult. prices closed 1 to 2c. net lower.
Corn closed at the low point of the day, with the market
influenced not only by wheat weakness, but by spot market
declines and evidence of the larger supplv of new corn being
put up for sale here. Receipts totaled 296 cars and shippers
sold 269,000 bushels, putting sales this week well over
1,000,000 bushels. On the 28th ult. prices closed 34c-
lower to Ac. higher. Corn receipts of 481 cars helped to
depress prices in that market. There was little in the news
to stimulate trading on either side of the market. On the
29th ult. prices closed unchanged to 34c. off. Corn was
relatively steady, closing a shade off from previous finals.
There was a slightly improved shipping demand, but it failed
as much of an influence in the futures market. Country
offerings dried up, with only 8,000 bushels booked on a
to-arrive basis. Overnight rains over the corn belt attracted
little interest. On the 30th ult. prices closed 134 to l^c.
net lower. Corn slumped more than 2c. a bushel, reflecting
weakness of the spot market and increased offerings of new
crop grain. This tended to weaken wheat as well as other
grains, but irregular price fluctuations in the wheat pit were
attributed largely to trade uncertainty regarding domestic
and international affairs and disappointment over failure
of consuming demand to improve as a result of the recent
price downturn.
On the 31st ult. prices closed % to %c. net higher. Corn

prices developed recovery power after yesterday's sharp
setback and advanced as much as 34c. at times. Traders
said the fact that commercial interests recently have not
figured actively in the corn market indicated elevator stocks
of free grain were small and shipping sales are being
matched with cash corn purchased in the spot market or
in the country. Today prices closed 34 to %c. net higher.
The average of six estimates of domestic corn production
was 2,355,000,000 bushels, or about the same as the last
official estimate. Grain men said mandatory provisions
of the law practically assure offering of a new loan on corn,
inasmuch as the average farm price of corn is now below
75% of parity as a result of availability of lower-priced
1940 corn. The loan rate is expected to be announced about
mid-month. Open interest in corn was 21,337,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow. 83% 82% 82% 81 81% 81%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

December . — 60% 60% 60% 59% t 59% 59%

tiff 88 §iH llM 8P
Season's High and When Made

December 62% Oct. 24, 1940
IVlay-------- 6454 Oct. 24, 1940
July.-------- 64J4 Oct. 24, 1940

Oatg—On the 26th ult. prices closed Ac. to 34c. net lower.
Trading was light, with the undertone heavy. Prices closed

Season's Low and When Made
December 53% July 15, 1940
May 54% Aug. 16, 1940
July 58% Sept. 23, 1940
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at about the lows of the day. On the 28th ult. prices closed
%q. to He. net higher. The market for oats futures ruled
firm during piost of the session, influenced by the firmer
wheat market. On the 29th ult. prices closed }/%<$. to %g. net
lower. The oats market was thin in sympathy with wheat.
Houses with Northwest connections bought the Dec. con¬

tract. The cash tone was strong. On the 30th ult. prices
closed Y%g. off to MsC. up. Trading was light and of routine
character. The undertone of the market was steady.

On the 31st ult. prices closed unchanged to %c. off. Oats
trade was dull, with the undertone of the market barely
steady. Today prices closed unchanged to %c. higher.
Trading was very light, with the undertone of the market
steady.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sal. Man. Tues. Wed. Thurs. Fri.
December—- — 34% 34% 34% 34% 34% 34%
May 33% 34% 33% 34 34 34
July.—. 31% 31% 31% 31% 31% 31%

Season's High and When Made
December 36 Oct. 24, 1940
May........ 35% Oct. 24, 1940
July 33 Oct. 24, 1940

Season's Low and When Made
December 27% Aug. 19, 1940
May 28% Aug. 16, 1940
July 30% Oct. 9. 1940

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October 33% 33 33 32% 33% ....

December 30% 30% 30% 30% 30% 31
May........ 29% 30 30 29% 31% 30%

Rye—On the 26th ult. prices closed lj^c. to 134c. net
lower. The pronounced weakness displayed in the wheat
market had its depressing effect on rye values, which latter
showed substantial losses at the close. Liquidation by tired
holders was rather heavy. Rye futures closed at the lows of
the day. On the 28th ult. prices closed 34c. to %c. net
higher. Trading was light, but the undertone of the market
was firm, in sympathy with wheat. On the 29th ult. prices
closed 34c. to 34c. net lower. Rye was easier on selling by
commission houses and northwest interests. On the 3Gth
ult. prices closed %Q. to net lower. The extreme weak¬
ness of the corn market had its depressing effect on rye
futures, the same as it did on wheat values. There was no

disposition to aggressively support the market, and prices
fell off and closed at about the lows of the day.

On the 31st ult. prices closed % to %c. net higher. The
market for rye futures was quite firm in the late trading,
this being a reflection of the strong closing of the wheat
market. Today prices closed % to 34c. net higher. Trading
was light, but the undertone of the market was firm.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December 44% 44% 44% 43% 43% 44%
May.... 48%* 48% 47% 47% 47% 48
July 48% 49% 49 48% 48%

Season'sHigh and When Made I Season's Low and When Made
December 60% May 29, 1940(December 38% Aug. 19, 1940
May... . 50% Oct. 24, 1940 May 42% Aug. 19, 1940
July .51% Oct. 24, 19401July.... 47% Sept. 23, 1940

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

, Sat. Mon. Tues. Wed. Thurs. Fri.
October .... 44% 44
December-j.. ... 45 45 44% 44% 44% 44%
May ... — 47% 47% 47% 46% 47% 47%

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October........ 43 42% 40% 43% 44%
December ...... 40% 40% 40% 40% 41%
May. 39% 39% 40 40%

Closing quotations were as follows:
FLOUR

88

Spring pat. high protein..5.30
Spring patents..........5.00
Clears, first spring 4.65
Hard winter straights ... _

Hard winter patents.....4.75@4.90
Hard winter clears Nominal

Wheat, New York—
No. 2 red, c.l.f„ domestic...104%
Manitoba No. l.f.o.b.N.Y. 83%

4.20
6.20

Corn, NewYork-
No 2 yellow, all rail

Rye flour patents........4.10
Seminola, bl., bulk basis..5.70
Oats, good.... 2.75
Corn flour..............2.40
Barley goods—
Coarse .PricesWithdrawn
Fancy pearly (new) Nos.
1.2-0.3-0.2 4.25@5.75

GRAIN

Oats, New York—
No. 2 white...... .... 47%

Rye, United States, c.lT 60%
Barley, New York—
40 lbs feeding .......... 62%
Chicago, cash............. 5081%

All the statements below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at—

Chicago
Minneapolis
Duluth. _

Milwaukee.
Toledo....
Buffalo
Indianapolis
St. Louis..
Peoria
KansasCity
Omaha. ...
St.Joseph..
Wichita ...
Sioux City.

Tot. wk. *40
Samewk'39
Samewk'38

Since Aug. 1
1940
1939
1938

Flour

bblsmibs
220,000

13,000

127,000
43,000
20,000

423,000
443,000
441,000

5,458,000
6,131,000
5,711,000

Wheat

bush 60 lbs
120,000

1,475,000
918,000

137",000
1,734,000

32,000
143,000
40,000

518,000
116,000
57,000

227,000
12,000

6,529,000
6,979,000
7,652,000

138,615,000
141,649,000
157,643,000

Corn

bush 56 lbs

3,161,000
1,387,000
470,000
362,000
27,000

1,263,000
500,000
203,000
647,000
577,000
648,000
209,000

iTs'ooo

9,469,000
8,142,000
18,556,000

88,798,000
70,631,000
89,604,000

Oats

bush 32 lbs

229,000
283,000
114,000
4,000
54,000
217,000
44,000
12,000
45,000
20,000
36,000
31,000

ITooo

1,100,000
2,512,000
1,441,000

29,469,000
43,983,000
48,149,000

Rye

bush 56 lbs

242,000
166,000
54,000

4,000

44~666
10,000
37,000

4,000

561,000
711,000
609,000

5,974,000
10,568,000
14,085,000

Barky

bush 48 lbs
249,000
429,000
158,000
475,000
2,000

147,000
2,000
5,000

44,000

15,000

1,526,000
2,401,000
2,460,000

33,205,000
49,156,000
43,444,000

Total receipts of flour and grain at the seaboard ports
for the week ended Saturday, Oct. 26, 1940, follow: •

Receipts at— Flour „ Wheat Corn Oats Rye Barley

NewYork..
Boston

Philadelphia
Baltimore
NewOrl'ns*
Galveston __

St. Lawr'ce

ports

bbls 196 lbs

178,000
19,000
25,000
14,000
21,000

bush 60 lbs
199,000

14:566
1,000

bush 56 lbs

ie/xx)
60,000
60,000
36,000

1,441,000

bush 32 lbs

73,000
2,000

lb'ooo
12,000

bush 56 lbs

2,000

lY.OOO

bush 48 lbs

"3",66O

...... 677,000 1.000 ...........

Tot. wk. '40
Since Jan. 1

1940 ....

257,000

10,170,000

891,000

101,564,000

1,613,000

31,980,000

98,000

3,395,000

14,000

1,942,000

3,000

1,192,000

Week 1939.
Since Jan. 1
1939.....

268,000

13,071,000

2,028,000

89,751.000

732,000

18,027,000

174,000

4,268,000

20,000

1,490,000

428,000

7,300,000

* Receipts do not Include grain passing through New Orleans for foreign ports
on through Dills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Oct. 26, and since July 1, are shown in
the annexed statement:

Exports from— Wheat Corn Flour Oats Rye Barley

New York.
Bushels

59,000
340,000
40,000
20,000
677,000

Bushels Barrels

37,000

"moo

Bushels

"V.ooo
1,000

Bushels Bushels

Philadelphia
Baltimore..
New Orleans
Can. Atl. ports..

Total week 1940.
Since July 1,1940

Total week 1939.
Since July 1,1939

19:606
1,441,000

1,136,000
31,637,000

1,460,000
14,009,000

a45,000
731,000

2,000
20,000 163~,666 55:600

1,763,000
38,846,000

300,000
3,244,000

79,950
1,473,212 817"66O

17,000
1,122,000

457,000
4,723,000

The visible supply of grain, comprising the. stocks in
graaary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 26, were as follows:

GRAIN SIOCKS

Wheat Corn Oats Rye Barley
United States— Bushels Bushels Bushels Bushels Bushels

New York 74,000 179,000 20,000 40,000 -4,000

Philadelphia * ... 499,000 24,000 6,000 5,000 2,000
Baltimore 849,000 2,000 21,000 96,000 3,000
New Orleans. 75,000 92,000 272,000 1,000
Galveston 1,270,000
Fort Worth... .. 10,165,000 730,000 143,000 8,000 11,000

Wichita .. 4,754,000

Hutchinson .. 8,989,000
■

St. Joseph... .. 5,064,000 2,307,000 172,000 11,000 7,000
Kansas City 6,735,000 69,000 391,000 3,000

Omaha- — 9,543,000 12,679,000 34,000 3,000 13,000
Sioux City.. 997,000 1,529.000 169,000 19,000
St. Louis — 7,776,000 681,000 467,000 10,000 6,000

Indianapolis 350,000 1,019,000 269,000

Peoria 960,000 592,000 11,000 166,000

Chicago —.... .. 13,615,000 10,242,000 1,185,000 1,730,000 787,000
afloat . - M - - - 199,000 —

On Lakes 535,000 81,000
Milwaukee. 803,000 3,353,000 66,000 483,000 1,604,000
Minneapolis 8,314,000 1,581,000 2,179,000 5,818,000
Duluth .. 27,617,000 2,214,000 361,000 1,278,000 852,000

afloat 178,000 ............ -

Detroit 140,000 2,000 4,000 2,000 280,000
Buffalo ... 4,310,000 775,000 894,000 1,203,000 516,000

"

afloat 181,000

Total Oct. 26, 1940. ..166,084,000 51,335,000 6,494,000 7,908,000 10,172,000
Total Oct. 19,1940. ..168,871,000 48,100,000 6,435,000 7,899,000 10,081,000
Total Oct. 28,1939.— 136,258.000 24,524,000 14,050,000 9,803,000 15,689,000

"

^Philadelphia also has 256,000 bushels Australian wheat and 4,000 bushels Ar¬
gentine corn in store.

Note—Bonded grain not Included above: Oats—Buffalo, 223,000 bushels; New
York, 46,000; Erie, 129,000: total, 398,000 bushels, against 899,000 bushels in 1939.
Barley—New York, 153,000 bushels; Buffalo, 454,000; Baltimore, 156,000; Duluth,
47,000; in transit—rail (U. S.), 335,000; total, 1,145,000 bushels, against 718,000;
bushels in 1939. Wheat—New York, 3,372,000 bushels; New York afloat, 847,000,
Boston, 2,267,000; Philadelphia, 1,119,000; Baltimore, 1,244,000; Portland, 1,211,-
000; Chicago, 18,000; Buffalo, 7,571,000; Buffalo afloat, 196,000; Duluth, 7,671,000;
Erie, 2,016,000; Albany, 8,948.000; on Canal, 219,000; in transit—rail (U. 8.),
2,143,000; total, 38,842,000 bushels, against 16,753,000 bushels in 1939.

Wheat
Canadian— Bushels

Lake, bay, riverAseab'd 65,993,000
Ft. William & Pt. Arthur 83,168,000
Other Can. & other elev.252,010,000

Corn
Bushels

Oats
Bushels

357,000
1,060,000
5,831,000

Rye
Bushels

387,000
1,470,000
1,019,000

Barley
Bushels

1,108,000
917,000

3,615,000

Total Oct. 26,1940.
Total Oct. 19,1940.
Total Oct. 28,1939.

Summary—
American
Canadian... ;.

.401,171,000

.390,428,000

.327,558,000

7,248,000
6,138,000
11.046,000

2,875,000 6,640,000
2,637,000 5,571,000
3,069,000 0,832,000

.166,084,000 51,335,000 6,494,000 7.908,000 10,172,000

.401,171,000 ...... 7,248,000 2,876,000 5,640,000

Total Oct. 26,1940.
Total Oct. 19,1940.
Total Oct. 28.1939.

.567,255,000 51,335,000 13,742,000 10,784,000 15,812,000

.669,299,000 48,100,000 12,573,000 10,536,000 15,652,000

.463,816,000 24,524,000 25,096,000 12,872,000 25,521,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Oct. 25 and since July 1, 1940, and July 1, 1939, are
shown in the following:

Exports

Wheat Corn

Week
Oct. 25,
1940

Since

July lf
1940

Since

July 1,
1939

Week
Oct. 25,
1940

Since

July 1,
1940

Since

July 1.
1939

No. Amer.
Black Sea.
Argentina-
Australia .

India

Bushels

1,939,000

23l",600

Bushels

50,504,000
560,000

38,037,000

Bushels

61,414,000
12,472,000
53,448,000
11,293,000

Bushels

858,000

776~,666

Bushels

13,158.000

15,080,666

Bushels

3,200,000
781,000

46,724,000

Other
countries

Total...

184,000 4,184,000 11,360,000 2,520,000 21,780,000

2,354,000 93,285,0001149,987,000 1,634,000 30,758,000 72,485,00n
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Bureau of Agricultural Economics Reports that Indus¬
trial Expansion for Defense Improves Farm Outlook
—Income May Be Largest Since 1929

A 1911 farm outlook that includes prospects for con¬
tinued improvement in the domestic demand for farm prod¬
ucts during the coming year, smaller agricultural exports,
a higher general average of prices, and larger total cash
income from marketings was reported on Oct. 25 by the
Bureau of Agricultural Economics.
These prospects and the longer time effects of domestic

and foreign conditions on our agriculture were considered
by Federal and State agricultural economists in the annual
outlook conference last week at the Department of Agri¬
culture. The Bureau in its advices, Oct. 25, said that 1941
farm income, including Government payments, is expected
to exceed $9,000,000,000, and may be the largest since 1929.
A part of the increase in income in 1941 over 1940 will be
offset by increased costs of commodities and services used
in farm production. The remainder will go for improve¬
ments in the agricultural plant and a better level of farm
family living. The favorable farm outlook for 1941 is con¬
tingent, it was indicated, upon an agricultural production
of about the same volume as in 1940, since with large carry¬
over stocks of several commodities the total supply of farm
products will be fully adequate for the country's needs.
Excerpts from the report published by the Bureau in the

October "Agricultural Situation" follow:
Greater consumer purchasing power in the United States in 1941 com¬

pared with 1940 is expected to result in improved demand for farm
products Consumer incomes will reflect not only a substantial gain in
industrial production, but also the gradual cumulative effects of the
general improvement in business conditions during the past two years. The
rapidly expanding program for national defense is chiefly to be credited
with the anticipated increase in industrial production, employment and
consumer incomes., ■. - v
... Export demand for United States farm products is likely to be

worse in 1941 than it was in 1940. Continental European markets are

virtually closed. They will be closed so long as present hostilities con¬
tinue. Exports of soybeans, feedstuffs, and other products to Denmark,
The Netherlands, or other continental countries will be greatly reduced.
Cotton exports to Great Britain and other countries are expected to be
much smaller in 1941 than in 1940. World supplies of wheat are large,
Great Britain can obtain all needed supplies from the dominions. War
restrictions on imports of fruit3 and miscellaneous products by the United
Kingdom will be continued, and may be more stringent in 1941 than
in 1940. ■■■v1;; ;V-"V| ,"v'

. . . Larger cash income from marketings of farm products and
increased costs of farm production are .in prospect for 1941. Basis for thi3
cutlook is a prospective increase in prices of farm products and an in¬
crease in the general level of prices of commodities and services used
in farm production. The higher prices of farm products will be induced
by improvement in consumer buying power and a rise in the general
level of wholesale prices of all commodities. Higher prices of commodities
and services used in farm production are expected to result from the
increased demand for materials and men in the production of industrial
goods for national defense. ... f'N

The exact extent of the prospective rise in prices of farm products and
ir the costs of production cannot be predicted. It is probable, however,
that part of the increase in income from farm marketings may be offset
by the higher costs of production. Another consideration is that not all
farm products will share in the higher prices The market for several
major export crops will probably be restricted by reduced foreign demand,
and prices of these crops will be supported largely by Government loan
and export programs. Income from livestock and livestock products is
expected to increase more than the income from crops. . . .

Income from grains, cotton, and tobacco is likely to be maintained by
loan programs despite relatively large carryovers and small export outlets.

The rise in prices of farm products is likely to be most pronounced for
commodities which are normally consumed almost entirely in. the United
States. This applies especially to some fruits and vegetables, and most
livestock and livestock products. ; Prices of most commodities largely
dependent on world markets, or which are being supported by Government
loan programs, probably will not be very different in 1941 than
in ' 1940. . '. %::

As for costs of production, fewer workers will be available for farm
employment than in 1940 because of the higher level of industrial activity
and the increase in the armed forces of the country. Farm wages probably
will be somewhat higher than in 1940. Prices of farm machinery, auto¬
mobiles, and building materials also may average slightl^ higher in 1941
because of the large requirements for steel and lumber products in the
defense program. . . . The moderate advance in prices of fertilizer
materials may be reflected in higher retail prices for fertilizer used in
1941 production.

CCC Reports on 1940 Cotton Loans—The Commodity
Credit Corporation announced on Oct. 30 that through
Oct. 28, 1940, loans made on 1940 crop cotton by the Cor¬
poration and lending agencies aggregate $54,582,500.92 on
1,126,570 bales. Cotton loans completed and reported to
the Corporation, by States, are as follows:

Stale— Bales Amount
Alabama 28,104 $1,358,950
Arizona — . 12,051 582,915
Arkansas _ 29,278 1,405.635
California....—— 6,155 312,320
Florida - 92 4,486
Georgia 74,160 3,592,423
Louisiana 32,771 1,608,632
Mississippi 19,926 931,344
Missouri.... 1,103 53,224
New Mexico 360 17,300

State— Bales
North Carolina... 7,884
Oklahoma 38,856
South Carolina.— 50,715
Tennessee 1,058
Texas... 669,015

Amount

383,876
1,818,298
2,659,852

49,714
32,402,086

Total 971,528 $47,181,064
Loans by co-op's— 155,042 7,401,436

Total ..... 1,126,570 $54,582,500

CCC Reports Increase in Corn Resealed—Corn re-
sealed by farmers under the 1940 corn reseating program
increased by 20,000,000 bushels in the past 10 days, the
Commodity Credit Corporation announced on Oct. 25.
There was also an increase of nearly 5,000,000 bushels in the
amount of corn redeemed by producers in the period ended
Oct. 22. Total corn from the 1938 and 1939 corn loans
released to producers is 76,029,835 bushels, which, combined
with the 25,282,000 bushels sold to the British Government

and 4,842,820 sold in the United States, makes a total of
106,154,655 bushels disposed of thus far in 1940. Corn
owned or held under loan by the Corporation as of Oct. 22,
1940, is shown in the following table:
„ ' Bushels
Farm stored 1938 loan __ 94,057,505
Farm stored 1939 loan 223,169,212
Resealed by producers in 1940 ... 43,368,531
Corn owned by Corporation 91,099,916

Total ...— .451,695,164

CCC Reports on 1940 Wheat Loans-—Wheat under loan
reported to the Commodity Credit Corporation by lending
agencies through Oct. 22, 1940, totaled 227,170,750 bushels
valued at $162,966,717.32, the Corporation announced
Oct. 25. Commodity Credit officials stated that wheat had
entered the loan at a precipitately lower volume during the
seven days previous to the report. Total wheat in the 1939
loan on the same date was 142,131,092 bushels, valued at
$99,785,280.09. ■■■■•■•: - V
Wheat loans, by States, in farm and warehouse storage,

follow:

State—
No. of
Loans

Arkansas . 28
California- 36
Colorado 4,027
Delaware 3
IdahoJ 3,556
Illinois 25,367
Indiana.. 11,021
Iowa 4,972
Kansas 63,704
Kentucky 908
Maryland 107
Michigan... — j . 1,340
Minnesota 18,606
Missouri 19,354
Montana 17,259
Nebraska ........ 29,189
New Mexico 455
North Dakota 58,327
Ohio 10,859
Oklahoma.. 31,004
Oregon.... 1,930
Pennsylvania 311
South Dakota ..... 30,554
Tennessee 851
Texas 19,355
Utah 436
Virginia .... 556
Washington 3,512
West Virginia., 22
Wisconsin 1
Wyoming 607

Farm

Storage
Bushels

31,520
804,368

1,373,161
572,443
275,998
347,882

6,786,917

206,412
1,230,104
297,246

3,771,835
4,431,241

64,245
2,001,284

• 298,101
2,394,704
629,964

1,622,526

1,454,948
579,296

1,038,111

"""172
273,962

Warehouse
Storage
Bushels

12,218
95,726

2,245,356
1,625

4,868,903
11,250,789
3,118,418
2,265,636
38,441,892

378,472
51,835
141,208

6,007,345
7,857,962
15,312,741
9,324,133
388,441

34,247,523
3,265,841
17,998,696
4,566,890

79,645
8,580,649
271,746

16,982,031
191,073
155,813

8,256,399
9,267

316",097

Amount

$
9,048
86,500

2,004,771
1,327

3,339,120
9,441,577
2,627,465
1,949,827

32,425,341
286,923
36,579
241,640

5,736,501
6,128,782
13,104,663
9,950,263
326,881

27,189,880
2,852,229
14,631,846
3,041,545

59,799
7,583,249
212,975

13,527,557
379,943
118,392

5,256,399
8,004
115

: 407,563

358,257 30,486,380 196,684,370 162,966.717

Stocks of Wheat in Interior Mills, Elevators and
Warehouses Oct. 1, 1940—Stocks of wheat in interior mills,
elevators and warehouses on Oct. 1, 1940 are estimated by
the Crop Reporting Board at 188,618,000 bushels. These
stocks are about 33,000,000 bushels or 21% larger than the
stocks in this position a year ago and exceed by 16,000,000
bushels the 1938 stocks of 172,141,000 bushels which were
the previous Oct. 1 high stocks in the seven years of record.
The increases over 1939 stocks center largely in the hard red
spring wheat States and in Nebraska, Kansas, Idaho and
Texas.

Combining stocks of wheat in interior mills, elevators and
warehouses with those held on farms Oct. 1, 1940, gives a
total of 548,364,000 bushels, compared with 494,520,000
bushels on that date last year. Oct. 1 stocks in these posi¬
tions, by classes, are shown in the following table:
STOCKS OF WHEAT IN INTERIOR MILLS, ELEVATORS AND WARE¬

HOUSES, COMBINEDWITH STOCKS ON FARMS, OCT. 1, 1934-1940
■ (Thousand Bushels) '■■■■V

■, * Class 1934 1935 1936 1937 1938 1939 1940

Hard red winter —

Soft red winter— -

Hard red spring
Durum

White

118,729
112,411
54,888
9,588

63,431

102,620
118,384
74,737
17,915
56,892

102,236
105,151
46,985
10,628
73,251

165,289
134,413
67,164
19,767
89,869

205,554
130,102
114,149
32,255
90,557

175,064
107,740
112,903
31,874
66,939

177,704
122,955
142,621
33,886
71,198

Total — 359,047 370,548 338,251 476,502 572,617 494,520 548,364

♦ Stocks distributed, by States, proportionately to estimated production by class

In the following tabulation are shown, for each date, the
stocks of wheat in the United States and in the States which
held the bulk of the total on hand Oct. 1, 1940:
STOCKS OF WHEAT (ALL CLASSES) IN INTERIOR MILLS, ELEVATORS

AND WAREHOUSES, OCT. 1, 1934-1940
(Thousand Bushels)

State 1934 1935 1936 1937 1938 1939 1940

United States....——.. 114,772 101,379 113,079 149,899 172,141 155,862 188,618

North Dakota..— 8,050 7,800 5,600 11,250 17,750 26,480 34,850

South Dakota 1,060 2,500 1,500 2,200 3,450 5,910 9,450

Kansas ——w— ■-*;— 9,500 5,800 10,000 14,500 15,500 11,700 16,000

Texas.———— 7,500 2,300 3,200 5,200 5,400 7,400 12,000

Montana — .——- - 6,800 5,645 2,755 2,62* 9,756 10,160 11,254

Idaho 9,660 11,300 11,000 15,000 16,500 12,000 13,500
Washington —. 25,000 21,500 26,300 33,000 38,250 27,725 27,49*
Or»eon__ ——— 8,175 6,100 9,500 12,100 14.250 9,600 10,30o

Weather Report for the Week Ended Oct. 30—The
general summary of the weather bulletin issued by the
Department of Commerce, indicating the influence of the
weather for the week ended Oct. 30, follows:
At the beginning of the week high pressure obtained over the Atlantic

area, attended by abnormally low temperatures, especially in the North¬
east: the line of freezing extended southward to the middle Appalachian
region By Wednesday, the 23d, there was a reaction to much warmer
weather in the South and East, but temperatures persisted low in the more
Northeastern States. Fair weather prevailed generally throughout the
entire country, but by the 24th, low pressure obtained over the Pacific
Northwest and rather general rains had set in over that area as far south
as central California and eastward to the northern Rocky Mountains
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Unsettled conditions continued in the Far West and by the 26th, a dis¬
turbance of considerable intensity had developed over the western Plateau,
attended by further general rains. This "low** moved slowly northeast¬
ward to the upper Mississippi Valley by the close of the week, attended
by widespread precipitation throughout the western half of the country,
with light rains extending as far east as the middle Atlantic coast.
Abnormally warm weather prevailed, except in the Northeast. Freez¬

ing temperatures were confined to the northeastern area as far south as
the central Appalachian Mountains and to the Northwestern Plains and
higher western districts. In the interior of the country no freezing weather
was reported even as far north as the Canadian Boundary. In the Ohio
and middle upper Mississippi Valleys the lowest temperatures for the
week ranged from 35 to 50 degrees and in the cotton belt from about
50 degrees in the north to 60 degrees, or higher in Gulf sections. Thelowest
temperature reported was 14 degrees at Big Piney, Wyo., on the 29th and
on the same date readings as low as 17 degrees were noted in parts of
New England.

„ , , , . , ...

Large areas of the country that normally have freezing weather or kill¬
ing frosts at this season of the year were frost-free. In a normal year by
the end of October killing frosts occur as far south as southern North
Carolina, the north-central portions of Georgia and Alabama, central
Mississippi, central Arkansas and southern Oklahoma.
The week as a whole was decidedly colder than normal north of Maryland

andWest Virginia, where the departures were 3 to 6 degrees. In practically
all other sections of the country, except parts of California, the weather
was abnormally warm, with the plus departures from normal ranging
generally from about 8 degrees to as many as 20 degrees from the Ohio
Valley and the interior if the South Atlantic area westward to and including
the Rocky Mountain States. The relatively highest temperatures occurred
in the Central Valleys. '
Moderate to rather heavy rains occurred in the States bordering on the

west bank of the Mississippi River, in much of Texas and Oklahoma, and
in the east-central Great Plains. Also, substantial to heavy falls occurred
rather generally west of the Rocky Mountains, including most ofCalifornia,
where rainfall heretofore had been deficient. On the other hand, a large
southeastern area, extending fcom Virginia and the Ohio Valley sotuhward,
again was practically rainless, except for light showers in the Atlantic coast
section.

, , ■ ■ •
Agriculturally, the weather of the week was characterized by continued,

mostly moderate to heavy, showers in the more Western States and inten¬
sified drought in the Southeast where large areas have had very little rain
during the last two months. The Carolinas, Georgia, Alabama and Ten¬
nessee had much less than half the normal rainfall in September and week
after week has continued dry in October, In the Far West the additional
moisture was helpful, with the rain covering most of California where it

needed.
Many areas from the Lake region westward and also in the southern

Plains and west Gulf sections had beneficial showers, which were especi¬
ally helpful in the upper Mississippi Valley and parts of the lower Great
Plains. However, the entire interior of the country needs additional
heavy rains to replenish soil mositure, especially the subsoil: the necessity
for hauling water for domestic use is still reported in many Central Valley
localities.
The week was generally favorable for outside operations, and farm work

made good advance, except where too dry for plowing. Temperatures
were generally favorable; some interior sections report the warmest last
October week in some 40 years, and a good many localities as far north
as Iowa have not as yet experienced killing frost.

Small Grains—Showers were beneficial for winter wheat over consider¬
able portions of the main wheat belt, especially in the northern Ohio and
upper Mississippi Valleys, the eastern Great Plains, and much of Texas.
Central and southern Ohio Valley localities continued dry and much
more moisture is needed in Missouri. In Texas showers were helpful in
in some districts, but it is still too dry in most wheat-producmg areas,
while additional rains are needed in much of Oklahoma.
In Kansas wheat generally covers the ground and much is being pas¬

tured; rains were helpful in the northeast, parts of the southeast, and in
north-central counties, but elsewhere it continues too dry. North of
Kansas showers were helpful but a good, general rain is still needed. In
Montana and from the Rocky Mountains westward previous favorable
conditions are being maintained, witn moisture of the week beneficial in
California. In the Pacific Northwest the outlook is unusually promising,
although in parts of Washington there is some apprehension as to rank,
tender growth.

Corn—The week was favorable for husking and cribbing, although
this work is not yet active in many places because there is still too much
moisture in ears for safe cribbing. In the upper Mississippi Valley, par¬
ticularly Iowa, most of the week was too hot and dusty for satisfactory
husking. In some parts of Iowa shanks of ears were too brittle for me¬

chanical pickers on hot, dry afternoons, while in others, where there has
been no killing frost, stalks are still green and ears too moist to qrib safely;
yields are proving better than expected with some of the best fields in
many counties turning out more than 100 bushels an acre.

Cotton—Warm and mostly fair weather with abundant sunshine made
an excellent week for picking cotton, although there was considerable
rain in some northwestern sections. In Texas picking is practically com¬
pleted, except in the northwestern quarter, while in Oklahoma excellent
progress was reported, although much cotton remains unpicked due largely
to scarcity of labor. In the northern sections of the central and eastern
belt, late bolls opened rapidly and picking made excellent progress, al¬
though some cotton is opening slowly in northern Alabama, and many
bolls are still immature in parts of northern Mississippi.

The weather bulletin furnished the following resume of
conditions in different States:
Virginia—Richmond: Temperatures near to slightly below normal;

precipitation light. Most crops finished. Cotton and peanuts good to
excellent. Husking corn making rapid progress. Pastures about all
killed, but feed supplies, especially hay, unusually good. Frosts injured
snap and lima beans on eastern shore. Early planted oats, rye, and barley
up to good stands.
North Carolina—Raleigh: Conditions favorable for gathering matured

crops and threshing peanuts. Fall plowing considerably retarded because
of nard soil. Winter grains fair progress, but need rain. Picking cotton
rapid advance. Pastures and meadows fair condition, but need rain.
Many streams and wells very low.

Sovih Carolina—Columbia: Warm, with much sunshine. No rain
and soil moisture badly depleted. Pastures, gardens, and truck in poor
condition, especially in interior. Soil still too dry for much preparation
and planting of small grains. Picking cotton good progress in north and
nearing completion locally. j
Georgia—Atlanta: Picking cotton rapid advance in north and near

completion in south. Favorable for harvesting sweet potatoes, corn,
apples, peppers. Too dry in most places for sowing wheat and oats. Soil
moisture badly depleted.
Florida—Jacksonville: Another dry week, except showers in southeast.

Harvesting about finished. Too dry for planting and germination. Straw¬
berry plants dying in some areas. Citrus coloring and shipments in¬
creasing slowly; Cane doing fairley well.

Alabama—Montgomery: Warm, with severe drought. Cotton picking
nearing completion, but some opening slowly in north. Fall plowing
prevented. Too dry for gardens, potatoes, and pastures. Springs and
wells failing, causing shortage of stock water in some sections.

Mississippi—Vicksburg: Warm throughout; rains in extreme north¬
west Tuesday, but none elsewhere, with soil too dry for plowing, plant¬
ing, germination, and growth. Cotton picking mostly completed on
uplands, with progress slow to good on northwest lowlands where many
bolls immature. Housing corn nearly completed in south and central.
Progress of gardens, pastures, and truck mostly poor.
Louisiana—New Orleans: Warm and dry, except rains in west and

north at close. Rapid progress in harvesting cotton, corn, rice, and
sweet potatoes. Cotton picking near end and ginning well along. Corn
and rice mostly harvested. Cutting cane well under way. Rain badly
needed for gardens, truck, pastures, and fall plowing.

Texas—Houston: Temperatures favorable. Beneficial rains, except in
extreme northeast, extreme west, and northern part of Panhandle. Dry-
sown wheat and oats benefited in some areas, butmore rain needed for proper
germination in most sections. Cotton picking practically completed, except
n northwest; average condition of crop in fields fair to good. Ranges mostly
air to good and improving where rains. More rain needed for truck and

gardens In northeast; elsewhere conditions now favorable. Cabbage setting
making good progress. Livestock continue in fair td good condition.
Arkansas—Little Rock: Lack of rain felt until close of week when

moderate to heavy amounts relieved drought. Week favorable for har¬
vesting activities and seeding winter grains, but unfavorable for pastures,
meadows, and gardens. Picking cotton good progress; late maturing
rapidly in north and east. Late corn nearly matured in north and gathering
continues. Rapid progress in cutting and threshing rice.

Tennessee—Nashville: Cotton opening rapidly; picking good progres8
and about completed on uplands. Favorable for drying corn and moderate
amount harvested. Curing tobacco about completed, but strippnig de¬
layed by dry condition. Lack of rain being felt and too dry for plowing,
although some seeding done; germination and growth siow. Pastures poor.

THE DRY GOODS TRADE

New York—Friday Night November 1, 1940
Although generally speaking the tempo of dry goods trad¬

ing slowed down during the past week, there was fairly active
business at times in some departments. With many buyers
returning home in order to cast their votes, activity naturally
subsided. Commission houses, however, were not pressing
for orders. Instead, they were more concerned about ar¬

ranging Government purchases to fit in with current manu¬

facturing schedules than in acquiring new or additional busi¬
ness. Furthermore, in view of the heavilv sold condition of

mills, they welcomed a respite. All branches of the textile
industry were said to be operating at close to capacity.
Cotton gray goods mills are comfortably sold ahead with the
majority of plants sufficiently booked to carry them safely
into the first quarter of the new year. This same situation
also exists in a number of other directions with the question
of deliveries the paramount problem. It has been very dif¬
ficult to arrange for satisfactory deliveries on a long list of
items with the result that customers have been inclined to be
of the opinion that mills were neglecting their interests.
The truth of the matter is that mills feel that the require¬
ments of the Government come first and that commercial
business must therefore be of secondary consideration.
Notwithstanding the lull in activity, the general undertone
of the markets continued firm with price advances scored
on a number of lines. In fact, in many instances the question
of deliveries rather than of price assumed a position of first
importance. An encouraging feature of the present situation
was the complete absence of the speculation that existed in
the markets during the corresponding period a year ago.
Grderly trading has characterized the markets and there
have been no attempts to capitalize on the tight situation
created by heavy buying for defense purposes.
Trading in wholesale markets as a rule was more or less

quite. Business in sheetings for the most part was confined
to routine lots. While prices were generally unchanged,
buyers found it difficult to secure some staples at quoted
prices for spot and nearby delivery. Demand for heavy
goods showed a tendency to slacken with drills moving in
scattered lots and osnaburgs selling in routine quantities.
There were enough inquiries in the markets, however, to
suggest that buyers were seriously considering enlarging their
commitments, and that a new buying movement would
develop as soon as the election is out of the way. Despite
the fact that business in rayons was spotty, buyers displayed
increased interest in various items which led to predictions
of a more active demand. During the latter part of the
week, demand for a number of lines improved, particularly
for print cloths. This increased activity was attributed to the
sudden strength which developed in the stock market and to
optimism over the forthcoming Presidential election. Prices
for print cloths were as follows: 39-inch 80s, 7J^e. 39-inch
72-76s, 6Me.; 39-inch 68-72s, 6c.; 3834-inch 64-60s, 5He.;
and 3834-inch 60-48s, 4%c.——43^c.
Woolen Goods—There was no abatement in the demand

for woolen goods either for Government or civilian account.
All lines are in a strong position with mills well booked ahead.
Blankets in all-wool constructions were difficult to buy for
spot or nearby shipments, a situation which also existed in a
number of other lines. Cold weather in various sections of
the country continued to stimulate demand for men's wear
and particularly for overcoats and suits. Army contracts
awarded during the week included 8,515,000 yards of wool
flannel shirtings, 6,000,000 yards of light shade serge, and
1,000,000 yards of dark serge, whifch brought the estimated
amount of unfilled orders for men's wear to the largest total
reported in some time. This fact, combined with indications
that civilian business will continue to develop, suggested
that mills would be faced with a difficult problem in meeting
the^ requirements of their regular clothing accounts. The
majority of mills have already sold their output to the end
of the current vear.

Foreign Dry Goods—There was little change in the linen
situation. Prices remained steady with no burdensome stocks
noted in any quarter. Burlaps, under the influence of an
improved demand, developed firmness. Bagmakers and
converters were in the market for supplies, and owing to the
scarcity of immediate shipments, spot goods commanded
slight premiums. Domestically, lightweights were quoted
at 5.45c. and heavies at 7.40c.
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News Items
Iowa—Supreme Court Demands Full Value Assessments—

Iowa property is now assessed by common practice on a
60% basis, although Iowa law specifically requires full value
assessments. This custom suffered a rude shock recently
when the Iowa Supreme Court handed down a decision
which may result in future assessments being made at full
value, according to the October issue of the "Assessors'
News Letter."
The plaintiff asked for a writ of mandamus to compel the State Tax

Commission to assess all property at full value, alleging that public utility
property (assessed by the Tax Commission) was bearing a disproportion¬
ately lower burden than property assessed locally. The district court
granted a motion to dismiss the petition, which, on appeal, was overruled
by the Supreme Court.
In the opinion of the Court, "the tax commissioners, under the record

here made, have violated and are violating a legislative command of the
State to assess and tax all property at its actual value. . . . Instead of
doing so, they knowingly, intentionally and arbitrarily directed assessors to
value, assess and tax property at but 60% of its value, and in originally as¬
sessing property (public utility) which they are required by law to assess,
they also knowingly, intentionally and arbitrarily valued, assessed and
taxed such properties much lower than 60% of the actual value."
If the ultimate result is a shift of the assessment ratio from 60% to 100%,

it is estimated that the total assessed valuation of the State will be in¬
creased from 3 to 5 billion dollars. This would be extremely important to
municipalities like Des Moines, whose constitutional debt limit has already
been reached. It should be noted, however, that this decision is not an
order to issue the writ of mandamus, but merely overules the motion to
dismiss granted by the lower court. Yet it is difficult to see how the trial
court can now refuse to grant the petition of the plaintiff. ^

Massachusetts—Changes in List of Legal Investments—
The following bulletin (No. 3) issued by the Commissioner
of Banks on Oct. 24 shows the latest revisions in the lis^
of investments considered legal for Massachusetts savings
banks:

ADDED TO THE LIST OF JULY 1, 1940
Public Utilities (as of Oct. 23, 1940)—

Central Maine Power Co.—First & gen. mtge. series L 3 XA&, 1970.
KEMOVED FROM THE LIST

Railroad Bonds—
Atchison Topeka & Santa Fe System—San Francisco & San Joaquin Valley
Ry. first 5s, 1940 (matured Oct. 1± 1940). ...j"

Louis Ry.—Cons: gold series A 4^s,

5s,

Pittsburgh Cincinnati Chicago & St.
1940 (matured Oct. 1, 1940).

Union Pacific RR. Co.—First lien & ref. 4s, 2008, and first lien & ref.
2008 (called Sept. 1, 1940).
Railroad Equipment * Trusts—

Chesapeake & Ohio Ry. equip, trust series W (serially) 4Kb, 1940 (matured
Oct. 1. 1940).

Illinois Central RR.—Equip, trust series L (serially) 4^8, 1940 (matured
Oct. 1,1940).
Public Utilities—

Indianapolis Power & Light Co. 1stmtge; 3548, 1968 (called Sept. 16, 1940).
Rochester Gas & Electric Corp. gen. mtge. series F 4s, 1960 (called Sept. 1,
1940).

New Income Tax Rates Discussed—The following state¬
ments are taken from a bulletin gotten out as of Oct. 16 by
The Illinois Co. of Chicago:
A great many investors who have not thought of their income brackets

as high enough to warrant investment in tax-exempt bonds will find that the
1940 Income Tax Law makes such investments worth serious consideration.
Exemptions have been lowered and the new rates, comprising normal tax,
surtax and the 10% "super-tax" are substantially higher. This is especially
true in the so-called "middle brackets." For surtax net income brackets
beginning with $10,000 (and on up to $50,000), the 1940 tax rates are more
than 50% higher than last year.
The following table gives a comparison of the old and new rates in some

of these orackets. It also shows the actual net return in each bracket
after taxes at the new rates on taxable securities paying from 3% to 5%.
For example, an investor whose income reaches the $l8,000to $20,000 surtax
bracketwouldactually net only 2.90% onataxable4% bond or stock. Obvi¬
ously, a municipal (tax exempt) bond at 3% would be a better paying in¬
vestment. In the higher income brackets shown it will be seen that mu¬
nicipal bonds at 2A%, 2% and even less would offer better net returns than
those generally obtainable on high-grade taxable securities at present.
The comparison for any income should be made on the basis of the figures
applying to the highest bracket, as it is that bracket that is affected by any
change of income in making an investment.

Surtax

Net Income

$14,000 to
16,000 to
18,000 to
20,000 to
22,000 to
26,000 to
32,000 to
38,000 to
44.000 to

$16,000
18,000
20,000
22,000
26,000
32,000
38,000
44,000
50.000

Tax Rate

1939 1940

13%
15%
17%
19%
21%
23%
25%
29%
31%

20.9%
24.2%
27.5%
30.8%
34.1%,
37.4%
40.7%
44.0%
48.4%

Taxable Return

{Net Return After Tax at 1940 Rate)

3% 3H% 4% 4^% 5%

2.37 2.77 3.16 3.56 3.96

2.27 2.65 3.03 3.41 3.79

2.17 2.54 2.90 3.26 3.62

2.08 2.44 2.77 3.11 3.46

1.98 2.31 2.64 2.97 3.29

1.88 2.19 2.50 2.82 3.13

1.78 2.08 2.37 2.67 2.96

1.68 1.96 2.24 2.52 2.80

1.55 1.81 2.06 2.32 2.58

These figures are based on direct rates of return and do not allow for
the amortization of premium or discount that enters into the yield of a
bond. A purchaser of tax-exempt bonds gains some income tax advantage
by buying bonds of relatively high coupon rates at a premium over par.
He has the benefit of tax exemption on the full coupon rate rather than on
the yield basis, and the write-off of the premium at maturity can be treated

as a capital loss under present laws, to be deducted from income or applied
against capital gains according to the situation.
In addition to the advantage of tax exemption, the high degree of security

offered by State and municipal bonds is an important consideration. In
that respect they are generally ranked as a class second only to U. S. Gov¬
ernment bonds, which are subject to certain limitations as to tax exemption.
It appears that income taxes will be an important factor in investment

policies for some time to come. Along with this is the prospect of elimina¬
tion of tax exemption on future issues of Government, State and municipal
bonds. In view of all tnese considerations, we believe that investors can
well afford to review their income tax status and see whether part of their
investments should not be in tax-exempt bonds.

1940 Federal Tax Digest Issued—In distributing the so-
called "Excess Profits Edition" of their 1940 Digest of
"Important Changes in Federal Taxes," the Ranson-David-
son Co., Inc., of Wichita, make the following comments:
Due to the increase in rates, the addition of defense taxes and excess-

profits taxes, we believe the enclosed Digest will be of particular interest
this year.
This, the second 1940 edition of this Digest, includes changes made by

the Second Revenue Act, which was approved Oct. 8, 1940.
At the present time one of the most important factors either in planning

an investment program or in analyzing holdings is consideration of the
effect of taxes on the income from securities. We are not tax accountants;
however, we do want to impress upon you the increasing importance of the
tax-exempt feature of municipal bonds.
We will gladly supply additional copies of this Tax Digest for either you

or your friends upon request.

New York, N. Y.—City's Finances Reported at Peak—Five
factors combine to make New York City's financial condi¬
tion stronger than at any time in recent history, Comptroller
Joseph D. McGoldrick said on Oct. 27, making public his
report for the fiscal year ended June 30, 1940.
These factors are, the Comptroller said, "(1) the record high percentage

of tax collections, (2) the record low interest rates we have been paying on
new obligations, (3) the large amounts of old debt we have redeemed each
year, (4) the steady replenishment of our debt-incurring power, and (5) our
prudent planning of a reduced program for capital improvements in the
future."
This annual report is the first the Comptroller has issued for a fuil fiscal

year under the city's new charter. Fiscal years formerly corresponded
with calendar years. In 1939, the city changed to a July-to-July fiscal
year. To make this change, the city operated on a half-fiscal-year basis
for the first six months of 1939.
In his report, Mr. McGoldrick discussed in turn each of the five factors

cementing che city's financial structure:
Tax Collections—Asserting that success of tax collections determined to

a large degree the credit position of a city, the Comptroller pointed out
that at the end of the fiscal year, only 8.7% of the 1939-1940 tax levy had
not been collected. He compared this record with that for 1933, when
26.42% was uncollected at the end of the year. The current record was
seen as even more impressive by the fact that the current levy—$492,-
476,164—was the largest since 1933. Since 1933, the percentage of un¬
collected taxes has decreased steadily each year.
Low Interest Rates—"Although unsettled market conditions occasioned

by the European war in the last few months have increased rates by sev¬
eral tenths of 1%," Mr. McGoldrick said, "we are now selling our short-
term obligations at extremely comfortable rates." Average rates now,
he added, are less than lA of 1%, compared with 1923 rates of more than
interest reductions also are apparent in long-term obligations. Since
1932, rates on bonds up to five years in maturity period have dived from
nearly bA% to slightly more than 1%. A steady decline of interest rate
also applies to longer-term bonds. " ■ ...

Debt Redemption*—During the last 6H years, the Comptroller said, the
city had redeemed $2,734,446,444 worth of bonds, ranging from $316,278,-
872 in 1937 to $547,885,562 in 1935, exclusive of renewals and refunding
operations. "Our capacity to pay our debts is thus amply indicated,"
Mr. McGoldrick said.

Unreserved Debt Margin—This margin, the Comptroller reported, stood
at $86,765,643 at the end of the fiscal year and was built up through a
policy of retiring old debt faster than new debt was incurred. The margin
represents the difference between what the city has borrowed and what
it is entitled to borrow untjer the State constitution. In 1937 the margin,
which must be maintained at a high enough figure to meet emergencies, was
$62,284,087. But in March, 1939, it had sunk to a record low of $37,-
778 206
Reduced Capital Improvements—Here McGoldrick pointed out that since

the city had achieved transit unification and virtually completed the most
comprehensive program of public construction in its history, it had adopted
a near record low capital outlay budget none of which may be spent on
new projects. '
The Comptroller's report listed the usual statement of receipts and

expenditures for the fiscal year. Receipts were $1,473,120,656.10. Of
this. $494,452,897.49 came from real estate taxes and assessments, while
borrowings contributed $498,341,000, The State gave the city $57,343,-
448 12 for relief and $51,270,105.10 for school aid.
Diring the yea? the city paid out $1,382.151.015.55. Of this, $625 745,-

216 50 went to administer the city government and $106,053,529.36 was
the cost of relief. The remainder went for debt redemption, capital out-
lavs and purchase of transit unification securities. Thus the closing
treasury balance was $90,969,640.55. but, as the Comptroller pointed out,
this does not represent a surplus because city finance is a continues
process and obligations against that balance exist, to be paid off during
the current fiscal year.

United States Housing Authority—Treasury Depart-
ment Announces Heavy Demand for Notes—HenryMorgenthau
Jr., Secretary of the Treasury, announced on Oct. 28 that
subscriptions to the $100,000,000 issue of United States
Housing Authority 0.25% notes, series E were more than
18^ times in excess of the offering. Subscriptions were
allotted 6%, but not less than $1,000 on any one subscription.
Reports received from the Federal Reserve banks showed, he said, that

subscriptions for the new notes aggregated $1,860,GGG,GG0. Further details
as to subscriptions and allotments will be announced by the Treasury when
f*npart ofthe proceeds received by the U8HA from the sale of its series E
one-year notes will be turned over to the Treasury.

, The Secretary announced on Oct. 28 that tenders for $100,600,600 or
thereabouts, of 91-day Treasury bills, to be dated Oct. 30, 1940, and to
mature Jan. 29, 1941, which were offered on Oct. x5, were opened at the
Federal Reserve banks on Oct. 28.
The details of this issue are as follows: Total applied for, $383,907,000,

total accepted, $100,907,000. nfn,0on,Ai,T,t
The accepted bids were tendered at par and slightly above. Of the amount

tendered at par, 50% was accepted. / i

Housing Loan Contracts Approved—President Roosevelt
on Oct. 30 approved loan contracts totaling $38,239,000 for
22 low-rent and slum-clearance projects for 8,331 low-income
families, USHA Administrator Nathan Straus announced
on that date.
Presidential sanction of these loans to 13 local housing authorities, Mr.

Straus stated, brings to a total of 156,816 the number of new low-ren

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2686 TheCommercial& FinancialChronicle Nov. 2, 1940

homes to be built under the USHA program. These homes, in which low-
income families from slums and blighted areas are being rehoused under
safe and sanitary conditions at rents within their means, will be provided
In 480 projects by 198 local housing authorities. They are located in 34
States, the District of Columbia, Hawaii and Puerto Rico.
Of the 480 projects, 453 are low-rent and slum-clearance developments

and 21 will provide badly needed homes for defense workers and six are
rural low-rent projects. ,

Bond Proposals and Negotiations
ALABAMA

MOBILE, Ala .—BOND SALE—The S8.245.000 issue of coupon semi¬
annual general refunding bonds offered for sale on Oct. 31—V. 151, P. 2530
—was awarded to a syndicate headed by Blyth & Co., Inc. of New York
as 3paying a price of 100.75, a basis of about 3.45%. Denom. $1,000.
Dated Dec. 1,1940. Due on Jan. 1 as follows: $140,000 in 1944, $145,000
in 1945, $150,000 in 1946, $155,000 in 1947, $160,000 in 1948, $165,000
in 1949, $175,000 in 1950, $180,000 in 1951, $185,000 in 1952, $190,000 in
1953, $200,000 in 1954, $205,000 in 1955, $210,000 in 1956, $220,000 in
1957. $225,000 in 1958, $235,000 in 1959, $245,000 In 1960, $250,000 in
1961, $260,000 in 1962, $270,000 in 1963, $280,000 in 1964, $290,000 in
1965, $300,000 in 1966, $610,000 in 1967, $650,000 in 1968, $680,000 in
1969, $720,000 in 1970 and $750,000, Dec. 1, 1970. The bonds which
mature after Jan. 1,1951 are subject to redemption at the option of the city.
Associated with the above firm in the purchase were: B. J. Van Ingen

& Co., Blair & Co., Inc., Estabrook & Co., Phelps, Fenn & Co., all of
New York; King, Mohr & Co., of Montgomery; Merchants National Bank,
First National Bank, both of Mobile; A. C. Allyn & Co., of New York;
Equitable Securities Corp., F. L. Dabney & Co., of Boston; Stranahan,
Harris & Co., Inc., of Toledo; John Nuveen & Co., of Chicago; Eldredge
& Co., of New York; Provident Savings Bank & Trust Co., of Cincinnati;
Roy Gridley & Co., Stubbs, Smith & Lombardo, both of Birmingham:
Robinson-Humphrey Co., of Atlanta; Lamar, Kingston & Labouisse, of
New Orleans: First National Bank, of Memphis; Watkins, Morrow & Co.,
of Birmingham; McDougal & Condon, of Chicago; C. S. Ashmun Co., of
Minneapolis; Dryden & Co., ofCincinnati, and Thomas & Co. of Pittsburgh.
*

BONDS OFFERED FOR INVESTMENT—'The successful bidders re-
offered the above bonds for general subscription at prices to yield from
1.50 to 3.30% for the 1944 to 1966 maturities and at prices ranging from
103 to 102 for the 1967 to 1970 maturities.
Bonds maturing after Jan. 1, 1951 are redeemable on Jan. 1. 1946 or

on any interest payment date thereafter, in part by lot, in inverse order
of maturities, at 100 and accrued interest, plus a premium of M of 1%
for each 12-month period between the maturity and redemption dates,
the premium not to exceed 5%. They are also redeemable in whole, after
Jan. 1, 1951, at prices ranging from 103 on or before Jan. 1, 1957 to 100
after Jan. 1, 1969, plus accrued interest in each case.

ARIZONA BONDS
Marketi in allMunicipal Isiuet

REFSNES, ELY, BECK & CO
PHOENIX, ARIZONA

ARIZONA
ARIZONA, State of— BOXD OFFERINNOT In

connection with a report circulated recently to the effect that the 8tate was

planning to issue $1,000,000 tax anticipation bonds, it is announced by D. A.
Harper, Deputy State Treasurer, that the Loan Commission is not planning
to issue any bonds at this time.

ARIZONA STATE TEACHERS' COLLEGE (P. O. Tempe), Ariz.—
ADDITIONAL INFORMATION—In connection with the public offering
by Stranahan, Harris & Co., Inc. of Toledo, of the $335,000 4% semi¬
annual building and improvement bonds, noted here last March, it is now
reported that the bonds were purchased from the Reconstruction Finance
Corporation by a syndicate composed of Stranahan, Harris & Co., Inc. .the
Pasadena Corp. of Padadena, Taylor & Co. of Boston, and Refsnes, Ely,
Beck & Co. of Phoenix, at a price of 102.00, a basis of about 3.84%. Due
on Feb, 1 in 1942 to 1970.

GILA COUNTY (P. O. Globe) Ariz.—WARRANTS CALLED— It is
stated by Elton 8. Bryart, County Treasurer, that the following county and
school district registered warrants were called for payment or Oct. 25:

Road Fund—Through warrant No. 5571, registered Sept. 5, 1940.
School District No. 1—Through warrant No. 904, registered Oct. 14 1940.
School District No. 5—'Through warrant No. 831, registered Oct. 14, 1940.
School District No. 10—Through warrant No. 5086, registered May 20,1940.
School District No, 14—Through Oct. 17, 1940.
School District No. 19—Through warrant No. 27083, registered Aug. 21,1940.
School District No. 24—Through warrant No. 533, registered Sept. 26,

1940.
School District No. 26—Through warrant No. 5364, registered May 29,1940.
High School District No. 1—Through warrant No. 351, registered

Sept. 14, 1940.
High School District No. 26—'Through warrant No. 665, registered

Sept. 28, 1940.

ARKANSAS
_ ARKANSAS, State of—HIGHWAY DEBT REFUNDING BILL
BEING PREPARED—Charles T. Coleman, who served as advisor to former
Governor J. M. Futrell of Arkansas in the writing of Act No. 11 of 1934, ischief of a staff of attorneys preparting a proposed refunding bill at the
request of HomerM. Adkins, Democratic nominee for Governor ofArkansas,who expects to negotiate a contract relative to the $137,000,000 highwaydebt. The document will be studied by an advisory committee prior to
convening of the Arkansas Legislature in January. In a recent statement,
Mr.Adkinsexpressed the hope that a refunding contractmight be negotiatedat 3M%. The Arkansas Municipal League has presented to Mr. Adkins
a request for apportionment to cities of a part of any saving effected byrefunding. Such funds if granted would be used for maintenance of high¬
way continuations in cities.
BOND AND NOTE TENDERS INVITED—It is announced by Ear'

Page, State Treasurer, that he will receive sealed tenders until 11 a. m.
(GST), on Nov. 20, of the following bonds, notes or certificates of indebted¬
ness:

Highway refunding bonds, series A and B.
Toll bridge refunding bonds, series A and B.
DeValls Bluff Bridge refunding bonds.
Road District refunding bonds, series A and B.
Funding notes and certificates of indebtedness.
Available funds will be applied to the purchase of bonds tendered at thelowest price on the basis of highest yield to the State, or best bid submitted.
Tenders must be at a flat price, not exceeding equivalent of par and ac¬crued interest to Dec. 1, 1940. No accrued interest will be paid on bonds

accepted, and right of acceptance of any part of bonds so tendered is re¬
served. .

Immediate confirmation will be made on accepted tenders, and paymentmade on or before Dec. 1.
Tenders must be submitted on forms prescribed by the State Treasurer,and may be ootained, by request, at his office.
Enclose a certified check for 3% of the face value of bonds tendered.
DREW COUNTY SCHOOL DISTRICT NO. 18 (P. O. Monticello),Ark.—BONDS SOLD—The Superintendent of Schools states that $15,000construction and repair bonds approved by the State Board of Education

some time ago have been sold to local purchasers.

NEWARK SCHOOL DISTRICT (P. O. Newark), Ark.—BONDS
SOLD—The Secretary of the Board of School Directors states that $4,000
refunding bonds have been purchased by the First National Bank ofNewark,
as 5s at par. Due in 1951 to 1954.

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little
Rock), Ark.—BOND ELECTION—It is said that a special election was
scheduled for Nov. 1 on a proposal to refund $545,500 bonds now bearing
interest at 4H % to 6% by issuance of 3H % bonds maturing from Jan. 1,
1942, to Jan. 1, 1961. Of outstanding bonds, $46,500 are non-callable.
Proposed refunding has been approved by State Board of Education.
District's area comprises all of Pulaski County except cities of Little Rock
and North Little Rock.

WEST HELENA, Ark.—BOND OFFERING—Sealed bids will be re¬
ceived until Nov. 14, by Mayor Chester Jones, for the purchase of $30,000
street improvement bonds. Due on Jan. 1 in 1943 to 1962.

California Municipals

BANKAMERICA COMPANY
San Francisco Los Angeles

New York Representative
52 Wall St. Telephone WHitehall 3-3470

CALIFORNIA
CALIFORNIA, State of—WARRANTS SOLD—An issue of $2,442,248

general fund registered warrants was awarded on Oct. 28 to R. H. Moulton
& Co. of Los Angeles, at a rate of plus a premium of $759. Dated
Oct. 31, 1940. Due on or about Aug. 27, 1941. Legality approved by
Orrick, Dahlquist, Neff & Herrington of San Francisco.

FRESNO COUNTY (P. O. Fresno), Calif .—SCHOOL BOND SALE—
The $168,000 issue of Coalinga Union High School District bonds offered
for sale on Oct. 25—V. 151, p. 25,30—was awarded to a group composed of
the Banamerica Co., Dean Witter & Co., both of San Francisco, and the
William R. Staats Co. of Los Angeles, paying a premium of $25, equal to
100.014, a net interest cost of about 1.38%, on the bonds divided as follows:
$119,000 as l^s, due on Nov. 1, $34,000 in 1942 and $17,000 in 1943 to
1947; the remaining $49,000 as l&s, due on Nov. 1, $17,000 in 1948 and
1949, and $15,000 in 1950.

LOS ANGELES, Calif.—AIRPORT BOND SALE APPROVED—The
City Council is said to have adopted on Oct. 23 a resolution permitting the
Municipal Airport Commission to sell its $976,000 revenue bonds to the
Reconstruction Finance Corporation. These bonds were voted a year ago
for development of the airport.

LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los
Angeles), Calif.—BOND OFFERING—Sealed bids will be received until
Nov. 13. by A. S. Soule, Secretary of the Board of Directors, for the pur¬
chase of the following bonds, aggregating $85,000:
At 2:30 p. m.—$9,000 County Sanitation District No. 5 bonds. Due

$1,000 on May 1 in 1941 to 1949, inclusive.
At 3:30 p. m.—$76,000 County Sanitation District No. 2 bonds. Due on

May 1 as follows: $8,000 in 1941 to 1945, and $9,000 in
1946 to 1949.

Interest rate is not to exceed 5H%, payable M-N. Dated May 1, 1925.
Denom, $1,000. Prin. and int. payable in lawful money at the County
Treasurer's office, or at the National City Bank, New York. The bonds
will be sold for cash only, at not less than par and accrued interest. An
alternative bid may be submitted on bonds bearing 5H% interest and the
bids must state that the bider offers par and accrued interest to the date of
delivery and state separately the premium, if any, offered for the bonds bid
for. These bonds are issued in accordance with the report of J. E .Rockhold,
Sanitation Engineer for the districts, as approved and adopted by the Board
of Directors on Dec. 3. 1924, and as heretofore amended by order of the
Board of Directors, and in accordance with the provisions of the County
Sanitation District Act approved May 29, 1923, as amended. A certified
copy of the opinion of O'Melveny & Myers, of Los Angeles, favorable to
the validity of the bonds will be furnished to the purchaser. Enclose a
certified check for H of 1% of the amount of the bonds, or of the portion
thereof bid for, payable to the district.

SAN FRANCISCO (City and County) Calif.—NOTES SOLD—An
issue of $1,500,000 tax anticipation notes was offered for sale on Oct. 28
and was awarded to the American Trust Co., the Anglo California National
Bank, and the Bank of America, N. T. & S. A., all of San Francisco, jointly,
on a bid of 0.24%. The issue matures on Dec. 20, 1940.

COLORADO
MESA COUNTY SCHOOL DISTRICT NO. 28 (P. O. Grand June

tion), Colo.—PRE-ELECTION SALE—An $18,000 issue of 3H% funding
bonds is said to have been purchased by Boettcher & Co. of Denver, sub¬
ject to an election to be held on Nov. 12. Due as follows: $1,000 in 1942
to 1947, and $1,500 in 1948 to 1955.

CONNECTICUT
SOUTHINGTON, Conn .—BOND SALE—Putnam & Co. of Hartford

recently purchased an issue of $50,000 school building bonds as 1.40s, at
par plus a premium of $70. equal to 100.14. They will start to mature after
two years at the rate of $5,000 annually.

STAMFORD (City of), Conn .—BOND SALE—An issue of $35,000
1% Waterside Park bonds was sold to the Stamford Trust Co. at par and
accrued interest. Dated Nov. 15, 1940 and due serially from 1941 to 1958,
inclusive.

FLORIDA
FORT LAUDERDALE, Fla.—BOND SALE DETAILS—It is now

reported by the City Manager that the $750,000 4% semi-annual water
revenue certificates sold to C. W. McNear & Co. of Chicago, and Ogden
<fe Langmead of Fort Lauderdale, jointly, as noted here last May, were
purchased at a price of 102.41, and mature on June 1 in 1941 to 1960, incl.

MELBOURNE, Fla.—BOND TENDERS INVITED—It is stated by
Charles R. Stickel, City Manager, that he will receive sealed tenders until
Dec. 10, at 7:30 p. m. of:
(a) Certificates of deposit that have been issued by the First National

Bank, Chicago, pursuant to the plan of composition of Melbourne, Fla.;
and (b) City of Melbourne, Fla., refunding bonds dated Jan. 1, 1938.
The amount of certificates and bonds to be purchased will be determined

by the City Manager. Offerings must be firm for at least 10 days or the
same will not be considered.

NASSAU COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2
(P. O. Callahan) Fla.—BONDS SOLD—It is stated that $12,500 6%
semi-ann. gymnasium bonds approved by the voters in April, have been
purchased by the Lumpkin Investment Co. of Orlando.

GEORGIA
GEORGIA, State of—NOTES SOLD—A $3,500,000 issue of school

purpose notes is stated to have been sold on Oct. 29 to F. S. Moseley &
Co. of New York, at a rate of 0.97%. The notes are dated Oct. 26, 1940,
and will be payable on Feb. 28, 1941.

JENKINS COUNTY (P. O. Miller), Ga.—BOND SALE DETAILS—
It is now stated by the County Clerk that the $52,000 county school bonds
sold to Johnson, Lane, Space & Co. of Savannah, as noted here on Aug. 31,
were sold as 3s and awarded at 102.00.

SATILLA SCHOOL DISTRICT (P. O. Douglas), Ga .—BOND SALE
DETAILS—It is reported that the $21,000 construction bonds sold to
Brooke, Tindall & Co. of Atlanta, at a price of 100.357, as noted here in-
April, bear interest at 4% and are dated Oct. 1,1939. Due $1,000 on Oct. 1
in 1943 to 1963, incl. Prin. and int. (A-O) payable at the Citizens &
Southern National Bank in Atlanta.
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TALBOT COUNTY (P. O. Talboton), Ga.—BONDS SOLD—The
County Clerk states that $17,000 jail bonds approved by the voters at a
recent election, have been sold.

IDAHO
BOISE, Idaho—BOND OFFERING—Sealed bids will be received until

5 p. m. (to be opened at 7:30 p. m.) on Nov. 4 by R. M. Wetherell, City
Clerk, for the purchase of $218,000 not to exceed 4% semi-annual coupon
refunding bonds. Dated Jan. 1, 1941. The bonds are to be issued upon
annual amortization plan and the principal of the bonds to mature and be
payable in 19 annual payments, which annual maturities shall be as nearly
as practicable in such principal amounts as will, together with the accruing
interest on all outstanding bonds of the issue, be met and paid by an equal
annual tax levy for the payment of the principal of the bonds and interest
thereon during the term for which such bonds shad be issued, the first
annual amortized payment to mature and be payable at the expiration of
two years from date of issue, and the last annual amortized payment to
mature and to be payable at the expiration of 20 years from date of issue.
All such bondsmaturing after 10 years from date of issue shall be redeemable
in direct numerical order at the option of the city at any time after 10
years from date of issue. Prin. and int. payable at the City Treasurer's
office or at the First Security Bank Boise, or at the Idaho First National
Bank, Boise. No bids will be received for less than par with accrued
interest. The bonds are to be issued and negotiated for the purpose of
providing funds to refund outstanding bond issues. All bids shall be con¬
ditioned upon the approving opinion of Pershing, Nye, Bosworth & Dick
of Denver as to the legality of the bond issue. The city swill furnish the
bonds and the opinion. Enclose a certified check for $4,000, payable
to the city.

ILLINOIS
BLUFFDALE TOWNSHIP (P. O. Eldred), 111.—BONDS APPROVED

—An issue of $25,000 2H% road bonds was recently approved by Charles
6 Trauernicht of St. Louis.

CAMP POINT, III.—BOND ISSUE DETAILS—The $47,000 water
system bonds sold earlier in the year to Doyle, O'Connor & Co. ofChicago—
V. 150, p. 3086—are further described as follows:
$7,000 4% general obligation bonds. Dated May 1,1940. Denom. $1,000.

Due $1,000 on Dec. 1 from 1948 to 1954, inclusive.
40,000 4M% revenue bonds. Dated June 1, 1940. Denom. $1,000 and

$.500. Due Dec. 1 as follows: $500 in 1943 and 1944; $1,000, 1945
to-1953, incl.; $1,500, 1954 to 1961, incl. and $2,000 from 1962 to
1970, inclusive.

PROPOSED BOND ISSUE—R. F. Humble, Village Clerk, states that
plans are under way for an offering of $10,000 water system bonds.
CENTRALIA, 111.—BONDS DEFEATED—At an election on Oct. 23

the proposal to issue $150,000 city hall bonds was defeated.
CHICAGO PARK DISTRICT, 111.—INDEBTEDNESS SHARPLY

LOWER—Debt of the District on Sept. 30 of this year was $32,494,821 less
than it was on May 1, 1934, it is shown in a comparative statement issued
by Harold L. Baker, auditor of accounts for the governmental unit.
In the 12 months ended with September there was an increase of $353,989

in combined debt of the district, but this was due largely to an expansion
in temporary debt. Funded debt decreased $3,729,955 to $84,467,949,
aside from tax anticipation warrants, which increased $3,924,674 for
corporate purposes.
Net bonded debt liability has shrunk $18,284,417 in the last six and one-

half years, and at present all service is current, in contrast with the $3,-
933,302 of unpaid interest on the $99,084,366 of bonds outstanding at the
start of the period, part of the principal of which was in default.
Despite the increase in outstanding corporate tax warrants in the latest

12 months, there has been a decrease of $10,750,234 in this class of obliga¬
tion since May 1, 1934. For the same term there is shown a decrease of
$3,460,169 in floating debt.

CHICAGO SANITARY DISTRICT, III.—TENDERS WANTED—
Frank O. Birney, District Treasurer, announces that sealed tenders of
refunding bonds of 1935, series A and series B, will be received at his office
until 11 o'clock a. m. on Nov. 6.
Subject to the following terms and conditions, legally acceptable tenders

received offering bonds at the lowest prices will be accepted in amount or
amounts sufficient (exclusive of accrued interest payable under said ten¬
ders) to exhaust the sum of not to exceed $1,505,500, available for the
purchase of said bonds by the Sanitary District of Chicago.

(a) Tenders must state the amount and maturity or maturities of and
the rate or rates of interest payable on the bonds offered and the average
yield to maturity on said bonds at the price at which they are offered and
also the price in dollars (exclusive of accrued interest) at which they are
offered.

(b) Tenders stating the highest average yield to maturity will be con¬
sidered the tenders offering bonds at the lowest prices.

(c) Tenders stating a price in dollars which exceeds the par value of the
bonds offered will not be considered.

(d) Tenders accepted shall obligate the Sanitary District of Chicago
to accept delivery of the bonds and to pay therefor such amount, plus
accrued interest to the date of delivery, as will yield to the Sanitary District
of Chicago income at the average yield stated in such tender, but in any
event not more than the price in dollars stated in such tender.

(e) Right is reserved to reject all tenders and any tender not complying
with the terms of this notice will be rejected.

Tenders may be submitted in the alternative or may be conditioned upon
the acceptance of all or none of the bonds offered.

Tenders must be enclosed in sealed envelope adddressed to the Treasurer
of the Sanitary District of Chicago, 910 South Michigan Avenue, Chicago,
and marked on the outside, ''Tender of Refunding Bonds of 1935, Series A
and Series B." All tenders shall remain firm until 11 o'clock a. m. on
Nov. 7, 1940.
Delivery of bonds must be made on or before Nov. 15, 1940, at the office

of the Treasurer, 910 South Michigan Avenue, Chicago, against payment
of the agreed price plus accrued interest to the date of delivery.
ENGLEMANN TOWNSHIP (P. O. Belleville), 111.—BONDS VOTED

—An issue of $15,000 road improvement bonds was authorized at a recent
election. • M.

JOHNSON CITY, III.—BONDS AUTHORIZED—The City Council
passed an ordinance on Oct. 19 providing for an issue of $100,000 4M%
water revenue bonds. Dated Nov. 1, 1940. Denom. $1,000. Due Nov. 1
as follows: $2,000 from 1943 to 1949 incl.; $3,000, 1950 to 1957 incl.; $4,000,
1958 to 1962 incl.; $5,000, 1963 to 1968 incl. and $6,000 in 1969 and 1970.
MADISON, 111.—BOND CALL—The following numbered 4% Kings

Highway bridge revenue bonds dated June 1, 1939, due June 1, 1964, have
been called for payment by lot and will be redeemed on Dec. 1, 1940, at a
price of 105 and accrued interest, at the Harris Trust & Savings Bank,
Chicago: 116, 223, 229, 265, 439, 463, 534, 593, 639, 679, 1051, 1097,
1325,1350,2076,2198,2206,2226,2248,2289.

INDIANA
CAMPBELL TOWNSHIP (P. O. Boonton), Ind.—BOND SALE—

The $19,990 school bonds offered Oct. 7—V. 151, p. 1929—were awarded
to the Peoples Trust & Savings Bank of Boonville, as 2Ms, at par plus a
preipium of $88, equal to 100.44, a basis of about 2.44%. Sale consisted of:
$15,990 school township bonds. Due $1,066 on Dec. 30 from 1941 to 1954,

incl. and $1,066 on June 30, 1955.
4,000 Civil Township bonds. Due $4000 on Dec. 30 from 1941 to 1950,

inclusive.
. Each issue is dated Sept. 1, 1940.
ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The

issue of $27,000 refunding bonds offered Oct. 29—V. 151, p. 2074—was
awarded to Raffensperger, Hughes & Co. of Indianapolis, as l^s, at par
plus a premium of $38.76, equal to 100.143, a basis of about 1.22%. Dated
Nov. 15, 1940 and due $1,500 on May 1 and Nov. 1 from 1942 to 1950 incl.
Second high bid of 100.06 for lMs was made by Baum, Bernheimer Co. of
Kansas City.

GARY, Ind.—BOND SALE—Mullaney, Ross & Co. of Chicago pur¬
chased on Oct. 26 an issue of $69,000 refunding bonds as 2s, at a price of
100.62, a basis of about 1.93%. Dated Nov. 1, 1940 and due Nov. 1, 1950.
Second high bid of 100.56 for 2s was made by John Nuveen & Co. of
Chicago. '

INDIANAPOLIS, Ind.—BOND SALE—The issue of $125,000 building
and equipment bonds offered Oct. 28—V. 151, p. 2380—was awarded to
the Fletcher Trust Co. of Indianapolis as lj^s, at par plus a premium of
$1,709, equal to 101.367, a basis of about 1.37%. Dated July 1, 1940 and
due July 1 as follows: $6,000 from 1942 to 1960, incl., and $11,000 in 1961.
Other bids:
Bidder— Int. Rate Rate Bid

John Nuveen & Co. and Raffensperger, Hughes

„ & Co. 1M% 100.406
Harris Trust & Savings Bank 1M% 100.328
First National Bank of Chicago., 1M% 100.309
F. S. Moseley & Co - 1M% 100.15
Harriman Ripley & Co., Inc.-- 1M% 101.559
Union Securities Corp. and Equitable Securities
Corp 1^% 101.10

Blyth & Co_ l%% 100.79

MUNSTER, Ind.—BOND SALE—The $6,000 town hall improvement
bonds offered Oct. 21—V. 151, p. 2226—were awarded to the Union Na¬
tional Bank of East Chicago, as lj^s, at par plus a premium of $15, equal
to 100.25, a basis of about 1.67%. Dated Sept. 1, 1940 and due $1,000 on
July 1, from 1941 to 1946, incl. Other bids:
Bidder— Int. Rate Rate Bid

Raffensperger, Hughes & Co__ 2% 100.085
Channer Securities Co 2lA% 101.00
T.J.Grace- — 2M% 100.76

SCHERERVILLE, Ind.—BOND OFFERING—Alfred H. Govert, Town
Clerk-Treasurer, will receive sealed bids until 8 p. m. on Nov. 13 for the
purchase of $5,500 not to exceed 3% interest drain construction bonds
and (or) notes. Dated Oct. 10, 1940. Denoms. $750 and $500. Due
$500 July 10, 1942, $500 Jan. 10 and July 10 from 1943 to 1945, incl.,
$500 Jan. 10 and $750 July 10, 1946, and $750 Jan. 10, 1947. Interest J-J.
The bonds and (or) notes will be sold for not less than par value, together
with accrued interest. The opinion of Davis, Pantzer, Baltzell & Sparks
of Indianapolis as to the legality of the bonds and (or) notes will be fur¬
nished the successful bidder. A certified check for 2% of the bid is required.

IOWA
ADAIR, Iowa—PRICE PAID—The Town Clerk states that the $7,000

water works bonds sold to the Carleton D. Beh Co. of Des Moines, as
noted here—V. 151, p. 2532—were purchased as 3s, for a price of 100.642,
a basis of about 2.91%. Due on Nov. 1 in 1943 to 1951.
CEDAR FALLS, Iowa—SINKING FUND BONDS SOLD—It is stated

by H. B. Philpot, City Clerk, that various bonds aggregating $35,000,
which had been the property of the city, were purchased on Oct. 28 byW. D.
Hanna & Co. of Burlington, at a price of 106.157.

DAVENPORT, Iowa—BONDS SOLD—It is now reported that the
$1,075,000 2 34 % semi annual bridge revenue refunding bonds for sale with¬
out success on June 6, as noted here at the time, were purchased on Oct. 5
by a syndicate composed of Blyth & Co., Inc. of New York, the White-
Phillips Co. of Davenport, the Carleton D. Beh Co., the Polk-Peterson
Corp., Jackley & Co., all of Des Moines, and Quail & Co. of Davenport,
paying a premium of $430, equal to 100.04, a basis of about 2.245%. Due
$40,000 on Nov. 1 in 1941 to 1950, and $675,000 on May 1, 1960.
MOUNT VERNON, Iowa—BOND SALE—The $8,000 sewer bonds

offered for sale on Oct. 28—V. 151, p. 2532—were purchased by W. D.
Hanna & Co. of Burlington as 2Ms, paying a price of 100.637, according
to the Town Clerk.

OKOBOJI, Iowa—BOND OFFERING—Both sealed and open bids will
be received until Nov. 7 at 2 p. m., by Maude S. Elston, Town Clerk, for
the purchase of $13,567.42 5% annual special assessment sewer bonds.
Dated .Aug. 6, 1940. Denom. $500, one for $567.42. Due May 1, as follows:
$1,567.42 in 1941, $1,000 in 1942 and 1943, $1,500 in 1944 to 1948, $1,000
in 1949, and $1,500 in 1950. The bonds are payable only out of special
assessments which have been levied and certified to the County Auditor of
Dickinson County, and will be sold subject to the opinion, as to their legality,
of Stipp, Perry, Bannister & Starzinger of Des Moines, which opinion will be
delivered with the bonds. A certified check for 5% of the principal amount
bid upon is required.
POLK COUNTY (P. O. Des Moines), Iowa—BOND SALE—The

$550,000 issue of semi-annual public hospital bonds offered for sale at public
auction on Oct. 28—V. 151, p. 2380—was awarded to Halsey, Stuart &
Co., Inc., Chicago, as 2s, paying a premium of $12,851, equal to 102.336,
a basis of about 1.50%. Dated Nov. 1, 1940. Due Nov. 1 as follows:
$22,000 in 1942, $23,000 in 1943 and 1944, $24,000 in 1945, $25,000 in 1946,
$26,000 in 1947 and 1948, $27,000 in 1949, $28,000 in 1950, $29,000 in 1951,
$30,000 in 1952 and 1953, $32,000 in 1954 to 1956, $34,000 in 1957, $35,000
in 1958 and $36,000 in 1959 and 1960. As required by statute, all bonds
maturing subsequent to Nov. 1, 1945 may be called for payment prior to
maturity on Nov. 1, 1945, or on any interest payment date thereafter,
at the option of the county.

TERRIL, Iowa—BOND SALE—The $4,000 water works bonds offered
for sale on Oct. 28—V. 151, p. 2532—were purchased by Vieth, Duncan
& Wood of Davenport as 2 Ms, according to the Town Clerk. Dated
Nov. 1, 1940. Due $500 on Dec. 1 in 1942 to 1949, inclusive.

KENTUCKY
PIKEVILLE, Ky.—BONDS OFFERED TO PUBLIC—A $60,000 issue

of 4% coupon semi-annual gas distribution system revenue bone's was pur¬
chased jointly by Stein Bos. & Boyce, and the Bankers Bond Co., both of
Louisville, and they reoffered the bonds for general investment at various
prices. Denom. $1,000. Dated Aug. 1, 1940. Due Aug. 1, as follows:
$3,000 in 1941, $5,COO in 1942, $6,000 in 1943 to 1946, and $7,000 in 1947
to 1950. Callable on any interest payment date in whole or in part in
inverse order of numbering at 100 and interest, plus M of 1 %, for each year
or fraction thereof between the redemption date and the final maturity of
the bonds. Prin. and int. payable at the Pikeville National Bank & Trust
Co. Legality approved by Chapman & Cutler of Chicago.
SIMPSON COUNTY PUBLIC SCHOOL CORPORATION (P. O.

Franklin), Ky.—BOND SALE—The $84,000 issue of 3M% coupon semi¬
annual first mortgage bonds offered for sale on Oct. 18—V. 151, p. 2380—
was purchased by Stein Bros./ & Boyce of Louisville, and they reoffered the
bonds for public subscription at prices to yield from 1.25% to approxi¬
mately 3.30%, according to maturity. Dated Nov. 15, 1940. Due on
May 15 in 1942 to 1959; callable on and after Nov. 15, 1942.
TAYLORSVILLE, Ky.—BONDS SOLD—A $32,000 issue of 4% semi¬

annual water works refunding revenue bonds is said to have been purchased
recently by Dering & Co. of Louisville. Dated Dec. 1, 1940. Due on Dec. 1
in 1941 to 1960.

LOUISIANA
EAST BATON ROUGE PARISH SEWERAGE DISTRICT NO. 5

P. O. Baton Rouge), La.—BOND SALE—The $35,000 sewer bonds
offered for sale on Oct. 29—V. 151, P. 1930—were awarded to Barrow,
Leary & Co. of Shreveport. paying a premium of $13.33, equal to 100.038,
a net interest cost of about 3.49%, on the bonds divided as follows; $5,500
as 3 Ms, due $500 on Oct. 1 in 1941 to 1951, the remaining $29,500 as 3 Ms,
due on Oct. 1; $500 in 1952 to 1958, $1,000 in 1959 to 1972, and $1,500 in
1973 to 1980.

PONCHATOULA, La .—STATE BOND UNIT ATTACKED IN SUIT
An Associated Press dispatch from Baton Rouge on Oct. 22 reported as

f°
Alleging that the State bond and tax board is about to destroy the faith

and credit of the town of Ponchatoula in refusing to permit it to sell certi¬
ficates authorized by a previous board, suit was filed by the town In the
East Baton Rouge district court today.
The plaintiff contends that the 1935 Act creating the State bond and

tax board at the time the late Huey P. Long was extending his control over
local affairs in Louisiana is unconstitutional in that it delegates legislative
power to the Executive branch of the Government and is otherwise in con¬
flict with the Constitution. , . , , , . .

The plaintiff asks, in the alternative to the acts being declared unconsti¬
tutional that the court declare without effect the action of the State bond
and tax board on July 25, 1940, rescinding action taken on Dec. 12. 1939,
authorizing the town to sell $40,350 certificates of indebtedness secured by
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property in Ponchatoula, it contended that the board once having acted
had no right to rescind its action.
The town alleges that it proceeded in good faith in securing the authority

for the sale of the certificates and had incurred prior to the rescinding order
obligations amounting to approximately $20,000 for professional services
and materials for the construction of 13 blocks of paving or about'half the
original Work Projects Administration project.
The suit alleges that the Act under which the paving was done was

attacked in a suit by Mrs. Marie C. Palmer, a property owner, but the
district court's action in dismissing the suit was upheld by the State
Supreme Court on July 18, a week before the State bond and tax board
rescinded its authority for selling the certificates.

MASSACHUSETTS
BRIDGEWATER, Mass.—NOTE SALE—'The issue of $50,000 revenue

notes offered Oct. 29 was awarded to the Second National Bank of Boston,
at 0.136% discount. Due Oct. 24, 1941. Other bids: Brldgewater Trust
Co., 0.139%; Jackson & Curtis, 0.15%.

CAMBRIDGE, Mass.—BOND SALE—An issue of $200,000 street
improvement bonds was sold to Tyler & Co. of Boston, as 0.75s at a price
of 100.21, a basis of about 0.66%. Dated Nov. 1, 1940. Due $40,000
on Nov. 1 from 1941 to 1945 incl. Second high bid of 100.16 for 0.75s
was made by the NationaLShawmut Bank of Boston.

* MASSACHUSETTS (State of)—BOND SALE—The $700,000 flood
protection bonds offered Oct. 28—'V. 151, p. 2381—were awarded to K. L.
Day & Co. and Estabrook & Co. of Boston, jointly, as 0.50s, at a price of
100.456, a basis of about 0.333%. Dated Oct. 30, 1940 and due $140,000
annually on Nov. 30 from 1941 to 1945 incl. Other bids:
Bidder— Int. Rate Rate Bid

Day Trust Co y2% 100.41
Arthur Perry & Co., Inc. and Coffin & Burr, Inc y2% * 100.289
Newton, Abbe & Co y2% 100.202
Jackson & Curtis—.. - -- y2% 100.1369
Blyth & Co., Inc. and Chace, Whiteside & Symonds,
Inc y2% 100.131

National City Bank ofNew York, and Paine, Webber
& Co_- — - — y2% 100.125

The Harris Trust & Savings Bank, and Whiting,
Weeks & Stubbs, Inc K% 100.0799

The Second National Bank of Boston ___- %% 100 077
Lee Higginson Corp., and Alex. Brown & Sons - _ y2 % 100.075
Lehman Brothers and K. C. Wainwright & Co __ y2% 100.06
Bankers Trust Co--_ y2% 100.03
Union Securities Corp. and K. W. Pressprich & Co__ % % 100.6001
Harriman Ripley & Co., and Kidder, Peabody& Co.. % % 100.5199
Stone & Webster and Blodget, Inc. and F. S. Moseley
& Co

. H% 100.516
Spencer Trask & Co., and Kean, Taylor & Co %% 100.40
Halsey, Stuart & Co., Inc.; Darby & Co., Inc.;
Adams, McKntee & Co., Inc. and Geo. B. Gibbons
& Co., Inc H% 100.399

First Boston Corp - %% 100.34
First National Bank of New York. ----- %% 100.3301

SOMERVILLE, Mass.—BOND SALE—The $50,000 coupon municipal
relief bonds offered Oct. 29—V. 151, p. 2532—were awarded to Tyler &
Co. of Boston, as lys, at a price of 100.891, a basis of about 1.08%. Dated
Oct. 1, 1940 and due $5,000 on Oct. 1 from 1941 to 1950, incl. Other bids,
also for 1 }4b, were as follows:
Bidder— Rate Bid

Halsey, Stuart & Co., Inc 100.809
Second National Bank of Boston 100.73
Bond, Judge & Co 100.654
National Shawmut Bank of Boston 100.59

TAUNTON, Mass.—BOND SALE—The $30,000 coupon water bond8
offered Oct. 29 were awarded to Tyler & Co. of Boston, as lj^s, at a price
of 100.799, a basis of about 1.39%. Dated July 1, 1940. Denom. $1,000.
Registerable as to principal. Due $2,000 on July 1 from 1941 to 1955, incl.
Principal and interest (J-J) payable in Boston, Mass., or at the City
Treasurer's office. Coupon bonds exchangeable for fully registered certi¬
ficates, interest on which is payable at the Treasurer's office. Legality
approved by Storey, Thorndike, Palmer & Dodge of Boston. Other bids;
Bidder— Int. Rate Rate Bid

Bristol County Trust Co 1 y2 % 100.70
Second National Bank of Boston IH% 100.689
Merchants National Bank of Boston 1 y2% 100.63
First National Bank of Boston l'A% 100.26

WARE, Mass.—ISSUES OFFERED—The Town Treasurer will receive
sealed bids until 11 a. m. on Nov. 5 for the purchase of any or all of the
following loans aggregating $77,688.84:
$50,000 temporary loan, due May 15, 1941.
10,000 water department extension loan, due in 10 years.
12,000 welfare loan, due in six years.
5,688.84 Chapter 90 loan, due May 15, 1941.
Dated Nov. 15, 1940.

WATERTOWN, Mass.—NOTE SALE—An issue of $30,000 highway
equipment notes offered Oct. 31 was awarded to the Merchants National
Bank of Boston, as 0.5Cs, at a price of 100.299, a basis of about 0.40%.
Dated Nov. 1, 1940 and due on Nov. 1 from 1941 to 1945, incl. Other
bids: (for 0.75s): Second National Bank of Boston, 100.557; Estabrook &
Co., 100.318; R. L. Day & Co., 100.079.

MICHIGAN
BIRMINGHAM, Mich.—TENDERS WANTED—H. H. Corson. City

Treasurer, will receive sealed tenders of refunding bonds of 1935 until 2
p. m. (EST) on Nov. 8. Amounts available in the respective funds are
approximately as follows: for series A, AA, D and E, $15,450; series F,
$5,400. Tenders should state the series, bond numbers and par value of the
bonds offered and the amount for which they will be sold to the city. They
must be firm for 10 days from date of opening.

DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear¬
born), Mich.—BOND OFFERING—Roy D. Ren ton, Secretary of the
Board of Education, will receive sealed bids until 4 p. m. on Nov. 12 for
th® purchase $375,000 not to exceed 4% interest coupon refunding bondsof 1940. Dated Nov. 15, 1940. Denom. $1,000. Due April 1 as follows:
$25,000 from 1941 to 1949, incl., and $30,000 from 1950 to 1954, incl.
Rate or rates of interest to be in multiples of M of 1%. Principal and
interest payable at the Manufacturers National Bank, Detroit, or at its
successor paying agent named by the district, which shall be a responsible
bank or trust company in the City of Detroit. Bonds will be awarded to
the bidder whose proposal produces the lowest interest cost to the district
after deducting the premium offered, if any. Interest on the premium
will not be considered as deductible in determining the net interest cost.
No proposal for less than all of the bonds will be considered. These bonds
will be general obligations of the district, which is authorized and required
by law to levy upon all the taxable property therein such ad valorem
taxes as may be necessary to pay the bonds and the interest thereon,
without limitation as to rate or amount. Bids shall be conditioned upon
the legal opinion of Claude H. Stevens of Berry & Stevens of Detroit,
approving the legality of the bonds. The cost of the legal opinion andor the Pnnting of the bonds will be paid by the district. Enclose a certified
check for $7,500, payable to the district.

»™£Tc*°tF' '—ANNOUNCES PREPAYMENT OF CALLED
BONDS Donald Slutz, City Controller, has announced that the city will
make immediate payment of principal and interest on the $9,675,000 of
Ks refunding bonds, recently called for redemption, upon presentation ot

-^Iroit Bank, Bankers Trust Co., New York, or the Northern Trust
Chicago. Redemption dates of the called bonds range from Dec. 1,1940 to Jan. 1, 1941.

.oE£IE *ND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS¬TRICT NO. 4, Macomb County, Mich.—TENDERS WANTED—Julius
Amtsbuechler, Secretary of the Board of Education, will receive sealed
tenders of 1938 certificates of indebtedness in the amount of about $2,000,
until 7 p. m. on Nov. 11. Tenders shall show the purpose, the rate of interest,date ofmaturity, the dollar value and the yield.
GROSSE POINTE WOODS, Mich.—BOND SALE—The $507,000

coupon refunding bonds offered Oct. 18—V. 151, p. 2227—were awarded to

H. Y. Sattley & Co. and the Peninsular State Co., both of Detroit, jointly,
the only bidders, on a bid of par. as follows: For $250,000 maturing Dec. 1,
$15,000 in 1943 to 1952, $25,000 in 1953 to 1956, at 2% to Dec. 1. 1941;
2^%to Dec. 1 1944:3% to Dec. 1,1947:3^% to Dec.1, 1949, and 3^%
thereafter to maturity, and $257,000 maturing Dec. 1, $25,000 in 1957 to
1959, $30,000 in 1960 to 1964, and $32,000 in 1965, at 2% to Dec. 1, 1941,
2y% to Dec. 1, 1944, 3% to Dec. 1, 1947, 3y2% to Dec. 1, 1949, and
43^% thereafter to maturity.
BOND CALL—Philip F. Allard, Village Clerk, announces that the follow¬

ing numbered refunding bonds of 1937, all dated Dec. 1, 1937 and due
Dec. 1, 1967, will be redeemed by cash payment on Dec. 1, 1940, upon
presentation at the Detroit Trust Co., Detroit: $244,000 series A, Nos. 1
to 244 incl.; $17,600 series B, Nos. 1 to 32 incl.; $44,100 series C, Nos. 1
to 104 incl.; $109,230 series D, Nos. 1 to 107 incl., and 123 and 124; $63.000
series E, Nos. 1 to63 incl.; $29,600series F, Nos. 1 to 29 incl., and 35and36.

HANCOCK, Mich.—TENDERS WANTED—Fred J. Richards, City
Clerk, will receive sealed tenders of 1936 refunding bonds, series A, B and
C, dated June 2, 1936, until 7:30 p. m. on Dec. 2. Offerings should state
bond numbers, amount for which they will be sold to the city and should be
firm for three days. About $10,000 is available for purchase of bonds.

LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. St. Clair
Shores), Mich.—TENDERS WANTED—Arthur R. Beveridge, Secretary,
of the Board of Education, will receive sealed tenders of certificates of
indebtedness until 8 p. m. on Dec, 2, About $14,000 worth will be
purchased.

WARREN TOWNSHIP (P. O. Van Dyke), Mich.—BOND SALE—
The $385,000 coupon water supply system bonds offered Oct. 30—V. 151,
p. 2533—were awarded to an account composed of John Nuveen & Co.,
Chicago, and Miller, Kenower & Co. and Campbell, McCarty & Co., both
of Detroit, as 3Hs, at a price of 99.15, a basis of about 3.59%. Dated
Nov. 1, 1940 and due Nov. 1 as follows: $10,000 in 1943 and 1944; $20,000
from 1945 to 1951, incl., and $25,000 from 1952 to I960, incl. Among
other bids were the following: H. V. Sattley & Co., 98.019 for 3Ms; Polk-
Peterson Corp., Des Moines, 98 for $80,000 33^s and $305,000 3Ms.

MINNESOTA
CROOKSTON, Minn.—MATURITY—The City Clerk reports that the

$6,416.55 water main warrants sold to the Polk County State Bank of
Crookston, as 4s at par, as noted here—V. 151, p. 2533—are due as follows:
$1,016.55 in 1942 and $600 in 1943 to 1951.

FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE—
The $62,000 drainage refunding bonds offered for sale on Oct. 30—V. 151,
p. 2533—were awarded at public auction to the Northwestern National
Bank & Trust Co. of Minneapolis, and associates, as l%s, paying a
premium of $300, equal to 100.483, a basis of about 1.63%. Dated Aug. 1,
1940. Due on Feb. 1 in 1942 to 1948.

RAMSEY COUNTY (P. O. St. Paul) Minn.—BOND OFFERING'—
Sealed bids will be received until 10 a. m. on Nov. 14, by Eugene A. Monick,
County Auditor, for the purchase of $261,000 public welfare series S bor.ds.
Denom. $1,000. Dated Dec. 1, 1940. Due on Dec. 1 as follows: $24.CC0
1941 and 1942; 25,000, 1943 and 1944; $26,000, 1945 and 1946; $27,000,
1947 and 1948; $28,000, 1949, and $29,000 in 1950. These bonds are to be
issued in full compliance with the provisions of Chapter 120, session laws of
Minnesota for 1933, as amended by Chapter 48, session laws of Minnesota
for 1935, by Chapter 105, session laws of Minnesota for 1937, and by
Chapter 10, of the Session laws of Minnesota for 1939..
These bonds will be sold to the bidder who will pay not less than the par

value thereof at the lowest interest rate bid and upon the terms deemed
most favorable to said county; the rate of interest shall in no case exceed
6% per annum payable semi-annually. Bidders are required to specify a
rate of interest in multiples of Y\ of 1 %.
The county will prepare and furnish at its own expense the bonds and

coupons attached thereto. The approving opinion of Colvin Hunt of Saint
Paul, and Thomson, Wood & Hoffman of New York City, will be furnished
with these bonds at the time of delivery.
Delivery of these bonds will be made to the purchaser at such place as

he may designate within the United States, at the purchaser's expense,
and the purchaser will be required to take and pay for said bonds imme¬
diately upon being notified by the County Auditor of his readiness to make
delivery. Each bidder must accompany his bid with a certified check or a
cash deposit for 2% of the amount of bonds bid for, which will be forfeited
as liquidated damages if the bonds are not taken, and paid for in accordance
with the terms of this notice. Bids for the above bonds must bear one rate
of interest. «>

REDWOOD FALLS, Minn .—CERTIFICATE OFFERING—Sealed bids
will be received until 8:30 p. m. on Nov. 4, by F. B. Forbes, City Recorder,
for the purchase of $3,500 not to exceed 4% semi-ann. paving certificates of
indebtedness. Due $350 in 1941 to 1950. The city reserves the right to pre¬
pay all or any part of the certificates on any interest payment date one year
from date of issue, or to reduce the total amount of the issue, as may be for
the best interests of the city. Bids will be considered for the entire amount
or any multiple of $350.

ST. JAMES, Minn.—CERTIFICATE SALE—The $20,000 paving cer¬
tificates of indebtedness offered for sale on Oct. 25—V. 15i, p. 2381—were
awarded at public auction to the Northwestern National Bank & Trust Co.
of Minneapolis as l^s, paying a premium of $331, equal to 101.655»
a basis of about 0.83%. Dated Nov. 1, 1940. Due on Nov. 1, 1946;
optional on and after Nov. 1, 1943. The second highest bid was an offer
of $330 premium on lMs, submitted by Kalman & Co. of Minneapolis.

ST. LOUIS, PARK, Minn.—WARRANT OFFERING—Sealed bids will
be received until 8 p. m. on Nov. 12, by Joseph Justad, Village Recorder,
for the purchase of $7,850 not to exceed 5% annual coupon sewer warrants.
Denom. $500, one for $350. Due on Jan. 15 as follows: $350 in 1942;
$500, 1943: $1,000 in 1944 to 1950. The warrants shall be general obliga¬
tions of the village issued pursuant to Chapter 312, Laws of Minnesota,
1903, as amended, by Chapter 98, Laws of Minnesota, 1935. in form here¬
tofore approved by theVihage Council. The purchaser will be furnished
without cost an opinion of Fletcher, Dorsey, Barker, Colman & Barber of
Minneapolis, as to the validity of the warrants.

MISSISSIPPI
GRENADA COUNTY (P. O. Grenada), Miss.—BONDS SOLD—It is

reported that $25,000 2y2% semi-annual refunding bonds have been pur¬
chased jointly by the Grenada Bank, and the Union Planters National
Bank & Trust Co. of Memphis, for a price of 100.04. Due in 10 years.

LINCOLN COUNTY (P. O. Brookhaven), Miss.—MATURITY—Th®
Clerk of the Chancery Court states that the $42,000 2H% semi-annual
funding bonds sold to the Max T. Allen Co. of Hazlehurst, at a price of
100.023, as noted here—V. 151, p. 2381—are due on Oct. 1 as follows:
$4,000 in 1941 to 1949, and $6,000 in 1950, giving a basis of about 2.495%.

MACON, Miss.—BONDS SOLD—An $18,000 issue of 2K% semi-annual
street improvement bonds is said to have been purchased jointly by the
J. S. Love Co., and O. B. Walton & Co., both of Jackson. Due in 1941 to
1958.

MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING—It
is stated by Hermon Dean, Attorney, that the Board of County Supervisors
will offer for sale at public auction on Nov. 5, at 10 a. m., an $80,000 issue
of general refunding bonds. Dated Nov. 1, 1940. Due $4,000 in 1942 to
1961. Rate of interest and denomination of bonds ($500 or $1,000) to be
fixed by purchasers in bids. Principal and interest payable at the County
depository. The approving opinion of Charles & Trauernicht of St. Louis,
and validation under Chapter 10 of Mississippi Code of 1930, will be
furnished. Enclose a certified check for $1,000." *

MISSOURI
KANSAS CITY, Mo.—BOND SALE—The two issues of coupon semi¬

annual bonds, aggregating $2,450,000 offered for sale on Oct. 28—V. 151,
p. 2533—were awarded to a syndicate headed by Phelps, Fenn & Co. of
New York, divided:

$450,000 public hospital bonds, 5th issue, series J, at a price of 100.03, a
net interest cost of about 1.64%, for $75,000 as 4s, due $15,000
on Nov. 1 in 1941 to 1945; $20,000 as 3Ks, due in 1946, and
$355,000 as l^s, due $20,000, 1947 to 1950; $25,000, 1951 to
1955, and $30,000 in 1956 to 1960.
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2,000,000 trafficway improvement bonds, series U, at a price of 100.036, a
net interest cost of about 1.64%, for $250,000 as 4s, due $50,000
on Nov. 1 in 1941 to 1945; $110,000 as 3Ms, due in 1946, and
$1,640,000 as l^s, due $110,000, 1947 to 1950; $115,000, 1951
to 1955. and $125,000 in 1956 to 1960.

Associated with the above named firm in the purchase were: F. S.
Moseley & Co.; Goldman, Sachs & Co.; Paine, Webber & Co.; C. F. Childs
& Co.; the Boatmen's National Bank; Mississippi Valley Trust Co.; R. L.
Day & Co.; Charles Clark & Co.; Soden & Co.; Farwell, Chapman & Co.;
F. L. Danbey & Co., Martin, Burns & Corbett, Inc., and R. D. White & Co.
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for general subscription at prices to yield from
0.20% to 1.75%, according to maturity.

ST. LOUIS COUNTY, Mo.—BONDS OFFERED FOR INVESTMENT
—A $2,600,000 issue of 'SX% semi-annual toll bridge revenue bonds was
offered on Oct. 31 by a syndicate headed by Bitting, Jones & Co., Inc., of
St. Louis, for general public subscription, priced at 101.00 and accrued
interest. Denom. $1,000. Dated Oct. 1, 1940. Due on Oct, 1, 1965
Redeemable by lot, in whole or in part, on any interest payment date, on or
after Oct. 1, 1942, on 30 days' published notice at 100 and accrued interest.
Prin. and int. payable at the Boatmen's National Bank, St. Louis. These
bonds are payable solely from the revenues of the bridge to be constructed
by the county adjacent to Jefferson Barracks, Mo., and will be secured
by a specific pledge of the net revenues of the bridge. The county will
covenant to continuously operate the bridge and to fix and maintain such
rates of toll as will be sufficient to operate the bridge, to pay the interest
on its bonds, and to retire the principal thereof by maturity. The legality
of the Act under which these bonds are issued has been affirmed by the
Supreme Court of the State of Missouri. Legality to be approved by
Charles & Trauernicht of St. Louis.
Associated with the above firm in this offering are: G. H. Walker & Co.,

St. Ixmis; Hemphill, Noyes & Co., New York; J. J. B. Hilliard & Son,
Louisville; Allison-Williams Co., Minneapolis; Bacon, Whipple & Co.,
Chicago; First of Michigan Corp., Detroit; Milwaukee Co., Milwaukee,
and Estabrook & Co., New York.

MONTANA
MISSOULA, Mont.—BOND SALE POSTPONED—It is stated by J. I.

McDonald, City Clerk, that the sale of the $105,696.77 refunding bonds
originally scheduled for Nov. 20, as noted here—V. 151, p. 1458—has been
postponed to Dec. 4. Dated Jan. 1, 1941. Amortization bonds will be
the first choice and serial bonds will be the second choice of the Council,
If amortization bonds are sold the entire issue may be put into one single
bond or divided into several bonds, as the Council may determine upon at
the time of sale, both principal and interest to be payable in semi-annual
instalments during a period of 15 years from the date of issue. If serial
bonds are issued and sold they will be in the amount of $1,000 each, except
the last bond which will be in the amount of $696.77; the sum of $7,000
of said serial bonds will become due and payable on Jan. 1, 1942, and a like
amount on the same day each year thereafter until all such bonds are paid,
except that the last instalment will be in the amount of $7,696.77. The
bonds, whether amortization or serial bonds, will be redeemable after five
years from date. The bonds will be sold for not less than their par value
with accrued interest to date ofdelivery and all biddersmust state the low est
rate of interest at which they will purchase the bonds at par. Enclose a
certified check for $500, payable to the City Clerk.

TOWNSEND, Mont.—BOND SALE—The $14,500 semi-annual refund¬
ing bonds offered for sale on Oct. 28—V. 151, p. 2381—were purchased by
the State Board of Land Commissioners as SJ-^s, paying par, according to
the Town Clerk. No other bid was received.

NEBRASKA
CONSUMERS' PUBLIC POWER DISTRICT (P. O. Columbus),

Neb.—BONDS OFFERED TO PUBLIC—An issue of $1,800,000 2X%
semi-annual electric revenue, North Platte Division, coupon bonds was
purchased privately by and is now being offered by a syndicate composed
of JohnNuveen & Co., A. C. Allyn & Co., Inc., both of Chicago, Stranahan,
Harris & Co., Inc. of Toledo; Ballman & Main of Chicago; the Wachob-
Bender Corp. of Omaha, and Steinauer & Schweser, Inc. of Lincoln, for
general public subscription. Dated Nov. 1, 1940. Due on Nov. 1 as
follows: $53,000 in 1941, $54,000 in 1942, $56,000 in 1943, $57,000 in 1944,
$58,000 in 1945, $60,000 in 1946. $62,000 in 1947, $63,000 in 1948. $65,000
in 1949, $66,000 in 9150, $68,000 in 1951, $70,000 in 1952, $71,000 in 1953,
$73,000 in 1954, $75,000 in 1955. $77,000 in 1956, $79,000 in 1957, $80,000
in 1958, $82,000 in 1959, $84,000 in 1960, $86,000 in 1961, $88,000 in 1962,
and $91,000 in 1963 to 1965. Callable on and after Nov. 1, 1943, as a
whole at any time or in part by lot, in approximately equal percentages of
each maturity outstanding, on any interest payment date on 30 days'
notice at the following scale of prices: 103 on or before Nov. 1, 1946;
thereafter 102H on or before Nov. 1, 1949; thereafter 102 on or before
Nov. 1, 1952; thereafter 101X on or before Nov. 1, 1955; thereafter 101 on
or before Nov. 1, 1958; thereafter 100X on or before Nov. 1, 1961; there¬
after 100.00 on or before Nov. 1, 1965. Prin. and int. payable at the
National City Bank, New York, American National Bank & Trust Co..
Chicago, or at the First Trust Co., Lincoln. Legality approved by Thom¬
son, Wood & Hoffman of New York.

CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus)
Neb.—BONDS SOLD—An issue of $1,100,000 3^% semi-ann. electric
power revenue bonds is said to have been purchased privately by a syndicate
composed of John Nuveen & Co. of Chicago; Stranahan, Harris & Co ,

Inc., of Toledo; A. C. Allyn & Co., Ballman & Main, both of Chicago, the
Wachob-Bender Corp. of Omaha, and Steinauer & Schweser of Lincoln.
Dated Oct. 1. 1940. Due Oct. 1, as follows: *33,000 in 1943. *34,000 in

, 1944, $35,000 in 1945, $36,000 in 1946. $37,000 in 1947, $39,000 in 1948,
1 $40,000 in 1949, $41,000 in 1950, $42,000 in 1951, $44,000 in 1952. $45,000 in
1953, $47,000 in 1954. $48,000 in 1955, $50,000 in 1956, $51,000 in 1957,
$53,000 in 1958. $55,000 in 1959, $57,000 in I960, $59,000 in 1961. $61,000
in 1962, $62,000 in 1963, $64,000 in 1964 and $67,000 in 1965, callable as a
whole at any time, or in part by lot in approximately equal amounts in each
maturity outstanding on any interest payment date on 30 days' notice, at
the following scale of prices: 103 on or before Oct. 1, 1945; thereafter 102 on
or before Oct. 1, 1950; thereafter 101 on or before Oct. 1, 1955; thereafter
100 on or oefore Oct. 1, 1965. Prin. and int. payable at the American
National Bank & Trust Co., of Chicago, or at the First Trust Co., of Lincoln.
Legality approved by Thomson. Wood & Hoffman, of New York.

. FREMONT, Neb.—BOND SALE—The $50,000 semi-annual refunding
auditorium bonds offered for sale on Oct. 29—V. 151, p. 2534—were awarded
to the Kirkpatrick-Pettis Co. of Omaha as 1 %s, paying a premium of $1,100,
equal to 102.20, according to the Chairman of the Finance Committee.
Due in 10 years; optional after five years. ,

KENESAW, Neb.—BOND SALE DETAILS—The Village Clerk states
that the $6,000 3X% semi-annual refunding bonds sold to the Wachob-
Bender Corp. ofOmaha, as noted here—V. 151, p. 2076—were purchased at
par and mature on April 1, 1954; optional $1,000 on Oct. 1 in 1942 to 1947,
inclusive. i

LONG PINE, Neb.—BONDS SOLD—The City Attorney states that
$19,700 4% semi-annual refunding bonds were purchased some time ago at
par by the Lincoln Liberty Life Insurance Co. Dated Feb. 1, 1940. Due
on Feb. 1, in 1942 to 1954, inclusive.

NEBRASKA, State of—TAX LIMIT AMENDMENT REJECTED—
The Supreme Court of Nebraska is said to have turned down a proposal
to place an over-all tax limitation in the State Constitution on the ballot
at the general election Nov. 5.

NEW HAMPSHIRE
BERLIN, N. H.—BOND SALE—The $85,000 public improvement bonds

offered Oct. 30 were awarded to Halsey, Stuart & Co., Inc., New York, as
1X& at a price of 100.784, a basis of about 1.64%. Dated Nov. 1, 1940,
and due Nov. 1 as follows: $6,000 from 1941 to 1950, incl., and $5,000
from 1951 to 1955, incl. Other bidders: (For l^s), Chace, Whiteside
& Symonds, 100.2466; Kidder, Peabody & Co., 100.139; (for 2s), Bond,
Judge & Co., 100.3456; First National Bank of Boston, 10.192; National
Shawmut Bank, 100.158; F. W. Home & Co., 100.01; (for 2Xs), Ballou,
Adams & Whittemore, 101.26.

MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin.
City Treasurer will receive sealed bids until 2 p. m. on Nov. 7 for the
purchase of $100,000 coupon municipal improvement and equipment bonds.
Dated Sept. 1, 1940. Denom. $1,000. Due $5,000 on Sept. 1 from 1941
to 1960 ,.incl. Bidder to name one rate of interest in a multiple of X of 1%.
Principal and interest (M-8) payable at the First National Bank of Boston.
The bonds are unlimited tax obligations of the city, and the approving
legal opinion of Ropes, Gray, Best, Coolidge & Rugg of Boston will be
furnished the successful bidder.

NEW JERSEY
ATLANTIC COUNTY, N. J.—MAY PARTLY CANCEL BACK

TAXES—It is reported that the county is negotiating a nominal cash com¬
promise covering the approximately $600,000 delinquent taxes said to be
owed the county by the municipality of Brigatine for a period extending
back more than 10 years.

CAMDEN, N. J.—BONDS AUTHORIZED—The City Commission on
Oct. 29 approved an issue of $1,900,000 refunding bonds. Public hearing
on the ordinance will be held Nov. 14. The bonds would be dated Nov. 1,
1940, and mature serially from 1950 to 1959, inclusive.

DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Toms River),
N. J.—BONDS VOTED—An issue of $18,000 vocational building addition
bonds was approved by the voters at an election on Oct. 22.
FAIR LAWN, N. J .—HEARING ON BOND ORDINANCE AGAIN

DEFERRED—Writing in connection with postponement of the public
hearing on an ordinance providing for an issue of $1,000,000 sanitary sewer
system bonds—V. 151, p. 2534—Mayor Theodore K. Ferry states as
follows:
"The hearing on the No. 1 mill sanitary sewer bond ordinance was post¬

poned Oct. 22 to Nov. 26, and will probably again be put over until such
time as complete and final engineering and financial details have been studied
by the public and a successful referendum on the suDject has been held.
The final hearing on the ordinance is probably three or more months off.
"The sanitary sewer project, as presently comtemplated, is to rest on

a revenue or usage base instead of a special assessment base. It is pro¬
posed to be self-supporting from the beginning with rates high enough to
prove self-supporting and with a general taxation guarantee of any deficit
that may arise in any one year.
"Due to existing disposal facilities considered available to the borough

no construction of a disposal plant is anticipated."

KEARNY, N. J.—BOND ELECTION—AX, the Nov. 5 election the voters
will be asked to authorize an issue of $50,000 4% community house bonds,
to mature serially in 25 years.

OAKLYN, N. J .—BOND OFFERING—Walter W. Cook, Borough Clerk,
will receive sealed bids until 8 p. m. on Nov. 6 for the purchase or $29,000
3% coupon or registered municipal building bonds. Dated Nov. 1, 1940.
Denom. $1,000. Due Nov. 1 as follows: $2,000 from 1941 to 1950, incl.
and $3,000 from 1951 to 1953, incl. Principal and interest (M-N) payable
at the Oaklyn National Bank, Oaklyn. The sum required to be obtained
at sale of the bonds is $29,000. The bonds are unlimited tax obligations of
the borough and the approving legal opinion of Hawkins, Delafield &
Longfellow of New York City will be furnished the successful bidder. A
certified check for 2% of the bonds offered, payable to order of the borough,
is required. v

PARK RIDGE, N. 3.—BOND SALE—The $10,000 coupon or regis¬
tered street improvement bonds offered Oct. 28—V. 151, p. 2382—were
awarded to H. B. Boland & Co. of New York as 2Mb, at a price of 100.286,
a basis of about 2.19%. Dated Nov. 1, 1940 and due $1,000 on Nov. 1
from 1941 to 1950, incl. Other bids:

Bidder— Int. Rate Rate Bid
MacBride, Miller & Co 2X% lO?-*?2
Prospect Park National Bank of Paterson 3% 101.15
First National Bank of Park Ridge. 3% 100.219

Municipal Bonds - Government Bonds
Housing Authority Bonds

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
ALBANY PORT DISTRICT (P. O. Albany), N. Y—REFUNDING

APPROVED—The cities of Albany and Rensselaer, through their Common
Councils, have authorized the port district to borrow $161,617 to meet
bond maturities. : ■ '■ - ..

"TfOLIVAR, N. Y.—BOND SALE—The $6,000 registered fire truck bonds
offered Oct. 28 were awarded to C. E. Weinig, White & Co. of Buffalo as
2.40s, at par plus a premium of $5, equal to 100.08, a basis of about 2.35% .
Dated Feb. 1, 1940. Denoms. $1,000 and $500. Due $1,500 on Feb. 1
from 1941 to 1944, incl. Principal and interest (F-A) payable at the State
Bank of Bolivar. The bonds are unlimited tax obligations of the village.
Second high bid of 100.20 for 3s was made by the State Bank of Bolivar.
COLONIE, N. Y.—OFFERING OF LATHAM WATER DISTRICT

BONDS—John W. Howarth, Town Clerk, will receive sealed bids until
2 P. m. on Nov. 6, for the purchase of $135,000 not to exceed 5% interest
water bonds.TDated June 1,1940. Denom. $1,000. Due Dec. 1 as follows:
$4,000 from 1940 to 1944, incl.; $5,000 from 1945 to 1949, incl. and $6,000
from 1950 to 1964, incl. Rate of interest to be expressed in multiples of
X or l-10th of 1%. Interest J-D. Legality approved by Dillon, Vande-
water & Moore of New York City. ~

EASTCHESTER (P. O. Tuckahoe), N. Y .—BOND SALE—The
$18,000 coupon or registered highway bonds offered Oct 30-—V. 151, p. 2535
—were awarded to George B. Gibbons & Co., Inc., New York, as 0.90s,
at a price of 100.03, a basis of about 0.88%. Dated Sept. 15, 1940, and
due March 15 as follows: $4,000 in 194i and 1942 and $o,000 in 1943 and
1944. Other bids:
Bidder— Int. Rate Rate Bid

Marine Trust Co. of Buffalo 1% }88*R8r
R. D.White & Co - 1.10%
A, C Allyn & Co., Inc 1.10% 100.088
County Trust Co. of White Plains 1.20% 100.022
HUNTINGTON (P. O. Huntington), N. Y.—HOND OFFERING—

Arthur J Kreutzer, Town Supervisor, will receive sealed bids until 11 a. m.
on Nov. 12 for the purchase of $33,000 not to exceed 6% interest coupon
or registered refunding water bonds. Dated Sept. 1, 1940. Denom.
S1,000: Due Stept 1 as follows: $1,000 in 1954: $7,000, 1955; $6,000.
1956; $9,000, 1957; $8,000 in 1958 and $2,000 in 1959 Bidder to name
single rate of interest, expressed in a multiple of X or 1-10th of 1 %. Prin¬
cipal and interest (M-S) payable at the Huntington State Bank, Hunting¬
ton Station, with New York exchange. Said bonds are issued to refirnd
portions of instalments of six issues of water bonds of said town, maturing
in the year 1941, pursuant to Chapter 278 of the Laws of 1939 and Sec¬
tion 8 of the General Municipal Law and the approval of the State Comp¬
troller and are general obligations of the town, payable primarily from a
lew on property in said respective water districts or extensions thereof,
but if not paid from such levy all the taxable property of the town is subject
to the levy of ad valorem taxes to pay the principal and interest of said
bonds without limitation of rate or amount.
Acertified check for $660, payable to order of the town, must accompany

each bid. The approving legal opinion of Dillon, Yandewater & Moore of
N. Y. City will be furnished the successful bidder. M
LONG BEACH, N. Y.—REFUNDING APPROVED BY STATE COMP¬

TROLLER—Mayor Theodore Ornstein announced on Oct. 30, that State
Comptroller Morris S. Tremaine had approved a refunding plan for the city.
The plan which was prepared by Norman S. TaDer & Co., New York,
refunding agents for the city, provide that $6,064,000 outstanding in-
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debtedness carrying an average interest rate of over 5.6% will be refunded
into 4% bonds maturing from 1943 to 1960. The plan contemplates a
maximum debt service of $490,000 a year.

MAMARONECK (P. O. Mamaroneck), N. Y.—CERTIFICATE SALE
•—Leavitt <fc Co. of New York purchased on Oct. 24 an issue of $125,000
tax revenue certificates of indebtedness at 0.37% interest, plus a premium
of$l. Due July 1, 1941. Other bids:
Bidder— Int. Rate

It. W. Pressprich & Co. (plus $4).. 0.44%
County Trust Co. of White Plains 0.47%
G. M.-P. Murphy & Co. (plus $1.50) 0.48%
First National Bank ofMount Vernon 0.50%
MAYBROOK, N. Y.—BOND OFFERING—Theodore A. Miller, Village

Clerk, will receive sealed bids until 3 p. m. on Nov. 13 for the purchase of
$17,000 not to exceed 5% interest coupon or registered fire house bonds.
Dated July 15, 1940. Denom. $1,000. Due $1,000 on July 15 from 1941
to 1957, incl. Bidder to name a single rate of interest, expressed in a mul¬
tiple of M or l-10th of 1%. Prin. and int. (J-J) payable at the Maybrook
National Bank with New York exchange. The bonds are general obligar-
tions of the village, payable from unlimited ad valorem taxes, and the
approving legal opinion of Dillon, Vandewater & Moore of N. Y. City will
be furnished the successful bidder. A certified check for $340, payable to
order of the village, is required. '

MILTON FIRE DISTRICT (P. O. Ballston Spa), N. Y.—BONDS
VOTED—At an election on Oct. 14 the voters approved an issue of $7,500
fire house erection bonds.

NEW HYDE PARK FIRE DISTRICT (P. O. New Hyde Park),HEMPSTEAD AND NORTH HEMPSTEAD, N. Y.—BOND SALE-!
The $9,000 coupon or registered fire apparatus bonds offered Oct. 28—
V. 151, p. 2535—were awarded to the Bank of New Hyde Park, as Is, at
par plus a premium of $5, equal to 100.055, a basis of about 0.98%. Dated
Oct. 1, 1940 and due Oct. 1 as follows: $2,000 from 1941 to 1944, incl. and
$1,000 in 1945. Other bids:
Bidder— Int. Rate Rate Bid

Tilney & Co 1.30% 100.022
North Shoe Bank & Trust Co. of Oyster Bay 1.70% 100.193
First National Bank of Glen Cove 2% 100.011
NEW PALTZ, N. Y.—PRICE PAID—The $7,300 fire truck and equip¬

ment bonds sold as 2.40s to C. E. Weinig, White & Co. of Buffalo, as re¬
ported in V. 151, p. 2535, brought a price of 100.068, a basis of about 2.37%.
NEW ROCHELLE, N. Y.—BOND SALE—The $583,000 coupon or

registered bonds offered Oct. 30—V. 151, p. 2535—were awarded to an
account composed of Blair <fc Co., Inc., George 13. Gibbons & Co., Inc.,
Darby & Co., Inc., and F. W. Keichard & Co., all of New York, as 1.30s,
at a price of 100.129, a basis of about 1.27%. Sale consisted of:
$210,000 home relief and (or) veteran relief bonds. Due $21 ,C00 on Nov. 1

from 1941 to 1950, inclusive.
74,000 municipal improvement bonds. Due Nov. 1 as follows: $8,000

from 1941 to 1948, incl., and $10,000 in 1949.
150,000 school bonds. Due $15,000 on Nov. 1 from 1941 to 1950, incl.
149,000 Federal projects bonds. Due Nov. 1 as follows: $16,000 from

1941 to 1948, incl., and $21,000 in 1949.
All of the bonds bear date ofNov. 1,1940 and were reoffered to yield from

0.20% to 1.50%, according to maturity. Other bids:
Bidder— Int. Rate Rate Bid

National City Bank ofNew York, L. F. Rothschild
& Co. and Eastman, Dillon & Co 1.40% 100.374

Chase National Bank of New York and First
Boston Corp... 1.40% 100.219

Halsey, Stuart & Co., Inc., B. J. Van Ingen & Co.
and Otis & Co 1.40% 100.176E. H. Rollins & Sons, A. O. Allyn & Co., inc.,
Hemphill, Noyes & Co. and R. I>. White & Co... 1.40% 100.149

Phelps, Fenn & Co., R. W. Pressprich & Co., El-
dredge & Co. and Schoellkopf, Hutton &
Pomeroy 1.40% 100.101First National Bank of Boston.. 1.40% 100.10

Blyth & Co. and Graham, Parsons & Co.. 1.40% 100.01Lazard Freres & Co. and A. G.Becker & Co...... x 100.089
Shields & Co., Harvey Fisk & Co. and H. L. Allen
&Co 1H% 100.275Lehman Bros., Manufacturers & Traders Trust
Co., Kean, Taylor & Co. and Adams, McEntee
& Co., Inc... iy2% 100.189

Bacon, Stevenson & Co., Stone & Webster and
Blodget, Inc., and Paine, Webber & Co 1H% 100.15Kidder, Peabody & Co., Estabrook & Co. and
F. 8. Moseley & Co 1^% 100.105Harriman Ripley & Co., Inc., Goldman, Sachs &
Co. and First of Michigan Corp IH% 100.038
x Bid was' for $360,000 1.40s and $223,000 1.50s.

HEMPSTEAD. N. Y.—SALE OF PORT WASHINGTON
SEWER DISTRICT BONDS—The issue of $11,500 coupon or registered
sewer extension bonds offered Oct. 29—V. 151, p. 2535—was awarded toA. C. Allyn & Co., Inc. of New York, as 2.10s, at a price of 100.288, a

a6°ut. 1-97%. Dated Nov. 1, 1940 and due Nov. 1 as follows:
$500 from 1941 to 1951, incl. and $750 from 1952 to 1959, incl. Other bids:
Bidder— Int. Rate Rate Bid

Gremmel & Co 2.20% 100.31Tilney & Co 2.20% 100.147Roosevelt & Weigold, Inc * 2M% 100.226Manufacturers & Traders Trust Co 2)4% 100.519Sherwood & Co— 2)4% 100.30

V.—MINORITY COUNCILMEN CONDEMN PRO¬POSED REFUNDING—Over strenuous objections on the part of the
minority councilmen, City Manager Cartwright has been given permissionto ask State Comptroller Morris S. Tremaine for permission to refund$500,000 in maturing city obligations. Mr. Cartwright, in submitting therefunding proposal, said it would be a "wise precaution" to refund thebonds instead of trying to raise money to retire them. Minority council-men held that the proposal to refund is "vicious, dangerous and entirelyunnecessary," adding that refunding of $500,000 this year would not
prevent the councilmen from asking permission to refund $1,000,000 next
year. It was pointed out by the minority that the city could easily findother ways to save $500,000 than by refunding. As an alternative it was
proposed to reduce the school budget by $200,000, a similar cut in thewelfare department and a cut of $100,000 in the Commerce Departmentappropriation.

ROCKVILLE CENTRE, N. Y.—BOND SALE—The $34,000 couponor registered public improvement bonds offered Oct. 25—V. 151, p. 2383—were awarded to the Peoples National Bank & Trust Co. of Lynbrook,as 1.20s, at par plus a premium of $235, equal to 100.691, a basis of about1.01%. Dated Oct. 1, 1940 and due Oct. 1 as follows: $5,000 in 1941;$6,000 from 1942 to 1945 incl. and $1,000 from 1946 to 1950 incl. Otherbids:

Bidder—
jn^ Raie Premium,Sherwood & Co. and C. F. Childs & Co 1.20% $45 00South Shore Trust Co i 25% 256 02Marine Trust Co. of Buffalo 1.25% 32 50George B. Gibbons & Co 1.25% 27 20

§' whKf & ?°A~~ L25% 27 03R. K. Webster & Co 1.25% 23 46Nassau County National Bank of Rockville Centre.. 1.30% 25 00H. L. Allen & Co 1.30% 17 34Tilney & Co. and Brown, Bennett & Johnson 1.40% 41.60

NORTH CAROLINA
EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND SALE—The

$40,000 coupon semi-annual school bonds offered for sale on Oct. 29—V. 151, p. 2536—were awarded to the Equitable Securities Corp. of Nash¬ville as 2Ms, paying a premium of $120, equal to 100.30, a basis of about
2.21%. Dated Nov. 1, 1940. Due on Nov. 1 in 1943 to 1953, incl.
GOLDSBORO, N. C.—BOND SALE—The $20,000 coupon or regis¬tered semi-annual bonds offered for sale on Oct. 29—V. 151, p 2536—

were awarded to the Equitable Securities Corp. of Nashville as 2Ms,paying a premium of $60, equal to 100.30, a basis of about 2.21%. Thebonds are divided as follows: $8,000 sewer extension and $12,000 street

improvement bonds.
1943 to 1952, incl.

Dated Nov. 1, 1940. Due $2,000 on Nov. 1 in

HARNETT COUNTY (P. O. Lillington), N. C.—BOND SALE—The
$30,000 coupon semi-annual refunding school bonds offered for sale on
Oct. 29—V. 151, p. 2536—were awarded to Vance, Young & Hardin of
Winston-Salem as 2Ms, paying a premium of $36.70, equal to 100.122, a
basis of about 2.74%. Dated Nov. 1, 1940. Due $15,000 on May 1 in
1953 and 1954.

LOUISBURG, N. C.—BOND SALE—The following coupon semi-annual
bonds aggregating $72,000, offered for sale on Oct. 29—V. 151, p. 2536—
were awarded jointly to the Equitable Securities Corp. of Nashville and
Vance, Young & Hardin of Winston-Salem, as 3Ms, paying a premium of
$158.40, equal to 100.22, a basis of about 3.48%:
$48,000refunding water, sewer and light bonds. Due on May 1 in 1945

to 1956, inclusive.
12,000 general refunding bonds. Due on May 1 in 1951 to 1956, inclusive.
12,000 refunding electric light bonds. Due on May 1 in 1951 to 1956, incl.

OHIO
ATHENS COUNTY (P. O. Athens), Ohio—BONDS OFFERED—C. O

Gibson, County Auditor, received sealed bids until noon on Nov. 1 for the
purchase of $58,000 4% delinquent tax bonds. Dated Oct. 1, 1940. Denom.
$1,000. Due $2,000 Oct. 1, 1941, and $4,000 April 1 and Oct. 1 from 1942
to 1948 incl. Interest A-O.

CELINA, Ohio—BOND OFFERING—Golda Shiverdecker, Village'
Clerk, will receive sealed bids until noon on Nov. 15 for the purchase of
$205,000 not to exceed 3% interest electric light and power plant and sys¬
tem extension first mortgage revenue bonds. Dated Nov. 15, 1940.
Denom. $1,000. Due Nov. 15 as follows: $20,000 from 1942 to 1946,
incl., and $21,000 from 1947 to 1951, incl. Bonds maturing on and after
Nov. 15, 1945 are callable in whole or in part, in the inverse order of their
maturity,* on any interest payment date at a price of 101 and accrued inter¬
est. Rate of interest to be in multiples of M of 1%. Principal and interest
(M-N) payable at the Village Treasurer's office. The bonds will be sold
to the highest bidder for not less than the par value thereof and accrued
interest. The bonds are issued for the purpose of extending and improve-
ing the existing municipally-owned electric light and power plant and and
system by constructing a new generating plant and the purchase of the
necessary real estate therefor, and the purchase and installation of certain
equipment and transmission lines to connect and coordinate the new plant
with the existing system, under authority of Article XVIII, Section 12,
of the State Constitution and the Unitorm Bond Act of the General Code,
and under and in accrodance with Ordinance No. 532 of the village passed
on Sept. 24. The bonds are payable solely out of the revenues of the
municipally-owned electric light and power plant and system after provision
only for the operation and maintenance expenses thereof, and are not general
obligations of the village. No conditional bids will be received. The ap-

Sroving opinion of Peck, Shaffer, Williams & Gorman of Cincinnati wille furnished to the purchaser without cost. Enclose a certified check for
1% of the bonds bid for, payable to the village.
CLARK COUNTY (P. O.Springfield), Ohio—NOTESALE—The issue

of $25,000 tax anticipation notes offered Oct. 28—V. 151. p. 2536—was
awarded to the BancOhio Securities Co. of Columbus, as 0.7os, at par plus
a premium of $37.50, equal to 100.15, a basis of about 0.60%. Dated
Nov. 1, 1940, and due $12,500 on May 1 in 1941 and 1942. Second high
bid of 100.074 for Is was made by Ryan, Sutherland & Co. of Toledo.

EAST SPARTA, Ohio—-BOND ELECTION—An issue of $10,000 street
drainage and sidewalk construction bonds will be considered by the voters
at the Nov. 5 election. •*

, . * •

EATON, Ohio—BOND OFFERING—H. N. Swain, Village Clerk, will
receive sealed bids until noon on Nov. 18, for the purchase of $25,000 4%
intercepting sanitary sewers and sewage treatment plant enlargement
bonds. Dated Oct. 1, 1940. Denom. $500. Due $500 on April 1 and
Oct. 1 from 1942 to 1966, incl. Bidder may name a different rate of interest,
provided that fractional rates are expressed in a multiple of M of 1%.
Interest A-O. A certified check for $250, payable to order of the Village
Treasurer, is required.

GROVER HILL RURAL SCHOOL DISTRICT, Ohio—BOND ELEC¬
TION—An issue of $35,000 construction bonds will be considered by the
voters at the Nov. 5 election.

HUBBARD, Ohio—BONDS AUTHORIZED—The Board of Trustees
passed an ordinance on Oct. 7 providing for an issue of $5,000 3)4% street
improvement bonds. Dated Dec. 1, 1940. Denom. $500. Due $500 on
May 1 from 1942 to 1951, inclusive.

HUNTSBURG RURAL SCHOOL DISTRICT, Ohio—BOND ELEC¬
TION—An issue of $50,000 building bonds will be considered by the voters
at the Nov. 5 election.

LOVELAND SCHOOL DISTRICT, Ohio—BOND OFFERING—3. W
Montgomery, Clerk of the Board of Education, wid receive sealed bids until
noon on Nov. 15, for the purchase of $100,000 3% building bonds. Dated
Nov. 1, 1940. Decom. $1,000. Due $2,000 on May 1 and Nov. 1 from
1942 to 1966, incl. Bidder may name a different rate of interest, provided
that fractional rates are expressed in a multiple of M of 1%. Interest
M-N. A certified check for $2,500, payable to order of the Board of Educa¬
tion, must accompany each proposal.

MASON-AID RURAL SCHOOL DISTRICT (P. O. Aid,) Ohio—
BONDS DEFEATED—The proposal to issue $39,5C0 building bonds failed
to receive the required 65% majority vote at the election on Oct. 15.

MENTOR, Ohio—BOND ELECTION—An issue of $100,000 sewer
system and disposal plant bonds will be considered by the voters at the
Nov. Selection.

NEW BOSTON SCHOOL DISTRICT, Ohio—BOND ELECTION—An
issue of £40,000 athletic field bonds will be considered by the voters at the
Nov. 5 election. v-j'.
PALMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Miller

City), Ohio—BOND ELECTION—An issue of $115,000 construction bonds
will be considered by the voters at the Nov. 5 election.

SUMMIT COUNTY (P. O. Toledo), Ohio—DEFICIT FINANCING
NOT CONSUMMATED—County Commissioners have been advised by a
Toledo bond house that legal restrictions prevent $180,000 deficit financing
which earlier seemed likely to clear up pressing county bills. The Com¬
missioners plan an early conference with Governor John W. Bricker, looking
toward legislation to authorize new means of raising funds. The present
difficulty arose after Stranahan, Harris & Co. of Toledo, had offered to
purchase a $180,000 deficit note issue at a flat 2% and contingent on a
favorable decision on legal phases of the transaction. Legal counsel, how¬
ever, found the debt requirements of the two Summit County districts to
be obstacles, according to report.

WARREN, Ohio—BOND SALE—The $57,000 coupon improvement
bonds offered Oct. 25—V. 151, p. 2537—were awarded to the BancOhio
Securities Co. of Columbus, as Is, at par plus a premium of $11.25, equal
to 100.025, a basis of about 0.99%. Dated Dec. 1,1940 and due as follows:
$4,000, June 1 and Dec. 1, 1942, and $3,000, June 1 and $4,000, Dec. 1
from 1943 to 1949 incl. Second high bid of 100.71 for lMs was made by
Otis & Co. of Cleveland.

Other bids, all for lMs. were as follows:
Bidder— . , ftaie

Ellis & Co_ _ - 100.49
Ryan, Sutherland & Co -- 100.482
J. A. White & Co — - 100.464
Dowry Sweney, Inc 100.464
Seasongood & Mayer. — —— 100.441
Charles A. Hinsch & Co 100.395
Braun, Bosworth & Co 100.382
Van Lahr, Doll & Ishpording 100.18
Fahey, Clark & Co 100.146
Weil, Roth & Irving Co - 100.126
Stranahan, Harris & Co., Inc — 100.075
Paine, Webber & Co 100.044
Assel, Goetz & Moerlein 100.03

WESTERVILLE, Ohio—BOAT) SALE—The $12,500 coupon refunding
bonds offered Oct. 24—V. 151, p. 2384—were awarded to Seasongood &
Mayer of Cincinnati, as lMs, at par plus a premium of $103.85, equal to
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100.83, a basis of about 1.63%. Dated Oct. 1, 1940 and due Oct. 1 as
follows: $2,000 from 1945 to 1949, incl. and .$2,500 in 1950.

OKLAHOMA
BYARS, Okla.—BONDS NOT SOLD—The $12,500 sewer of 1940

bonds offered on Oct. 14—V. 151, p. 2231—were not sold, according to
the Town Clerk. Dated Oct. 14, 1940. Due in 1943 to 1955.

INDIAHOMA SCHOOL DISTRICT (P. O. Indiahoma), Okla.—
BOND SALE—The $10,000 building bonds offered for sale on Oct. 26—
V. 151, p. 2537—were awarded to R. J. Edwards, Inc. of Oklahoma City,
according to the Clerk of the Board of Education. Due $1,000 in 1945
to 1954 incl.

OREGON
CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mil-

waukie), Ore.—BOND SALE—The $24,000 issue of building bonds offered
for sale on Oct. 28—V. 151, p. 2537—was awarded to Atkinson-Jones & Co.
of Portland, at <* price of 100.07, a net interest cost of about 1.90%, on the
bonds divided as follows: $12,000 as lMs, due $2,000 from Dec. 1, 1945
to 1950: the remaining $12,000 as 2s, due $2,000 on Dec. 1 in 1951 to 1956.

CLACKAMAS COUNTY SCHOOL DIST. NO. 13 (P.O. Welches),
Ore.—WARRANTS SOLD—The $2,500 4% semi-annual coupon interest-
bearing warrants offered for sale on Oct. 25—-V. 151, p. 2539—were awarded
to the Baker, Fordyce, Tucker Co. of Portland, at a price of 102.26, a basis
of about 2.63%. Dated Nov. 1, 1940. Due $1,500 on May 1 and $1,000
on Nov. 1, 1942.

DOUGLAS COUNTY SCHOOL DISTRICT NO. 96 (P. O. Rose-
burg), Ore.—BONDS OFFERED—Sealed bids were received until 8 p.m.
on Oct. 31, by Edward W. Johnson, District Clerk, for the purchase of
$7,500 coupon semi-annual building bonds. Due $500 on Nov. 1 in 1942
to 1956, inclusive.

ESTACADA, Ore.—BONDS SOLD—It is reported that $35,000 3M %
semi-annual water revenue bonds have been purchased by E. M. Adams
& Co. of Portland.

MARION COUNTY SCHOOL DISTRICT NO. 24 (P. O. Salem),
Ore.—NOTE OFFERING—Sealed bids will be received until 8 p. m. on
Nov. 12 by Connell C. Ward, District Clerk, for the purchase of $100,000
not to exceed 2A% semi annual negotiable notes. Dated Nov. 15, 1940.
Denom. $5,000. Due April 15, 1941, but to be subject to redemption at
par value and accrued interest, in numerical order, at the option of the
district, on Feb. 15, 1941, and on March 15, 1941, as to those not there¬
tofore redeemed. Prin. and int. payable at the County Treasurer's office.
The notes will be sold to the highest bidder but at not less than par value
and accrued interest. All bids must be unconditional, but bidder may
specify that, if they are the purchasers of the notes, the legality thereof
shall be subject to approval by their attorneys at bidders' expense. Enclose
a certified check for $5,000.

THE DALLES, Ore.—MATURITY—It is stated by the City Recorder
that the $20,127.93 street improvement bonds sold to Atkinson-Jones &
Co. of Portland, as 1 Ms, at a price of 100.67, as noted here—-V. 151, p. 2384
—are due on Oct. 15 as follows: $5,127.93 in 1942; $2,000, 1943 to 1949,
and $1,000 in 1950; callable on any interest payment date after Oct. 15,
1943, giving a basis of about 1.50%.

TURNER, Ore.—BOND OFFERING—Sealed bids will be received until
8 p. m. on Nov. 7, by Charles Standley Jr., City Recorder, for the purchase
of $3,000 not to exceed 6% semi-annual water system bonds. Dated
Nov. 15, 1940. Denom. $2-50. Due $250 Nov. 15, 1942 to 1953, re¬
serving, however, to the city the right to redeem in numerical order on
Nov. 15, 1947, and on any semi-annual interest paying date thereafter any
or all of the bonds maturing after that date. Principal and interest payable
at the City Treasurer's office. Enclose a certified check for not less than $60.

PENNSYLVANIA
BELLE VERNON, Pa .—BOND ISSUE DETAILS—The $15,000 3H%

coupon borough bonds awarded to E. H. Rollins & Sons, Inc. of Phila¬
delphia, at a price of 103.289—V. 151, p. 2384—mature Nov. 1 as follows:
$2,000 from 1942 to 1948 incl. and $1,000 in 1949. Callable in whole or in
part, in inverse numerical order, on or after Nov. 1, 1943.
BRIDGEPORT, Pa .—BOND OFFERING—Daniel A. Cannon, Borough

Secretary, will receive sealed bids until 8 p. m. on Nov. 14 for the purchase
of $69,000 1, 1%, 1 1H, 2, 2M, 2A, 2% or 3% coupon, registerable as
to principal only, funding and refunding bonds. Dated Nov. 15, 1940.
Denom. $1,000. Due Nov. 15 as follows: $3,000 from 1941 to 1951 incl.
and $4,000 from 1952 to 1960 incl. Bidder to name a single rate of interest,
payable M-N. Bonds will be issued subject to the favorable opinion of
Townsend, Elliott & Munson of Philadelphia, and subject to approval of
the Pennsylvania Department of Internal Affairs. A certified check for
2% of the amount of bonds bid for, payable to order of the Borough Treas¬
urer, is required.

CHESTNUTHILL TOWNSHIP SCHOOL DISTRICT (P. O. Say-
lorsburg, R. D.), Pa.—BOND SALE—The issue of $20,000 school bonds
offered Oct. 28—V. 151, p. 2231—was awarded to S. K. Cunningham &
Co. and Glover & MacGregor, both of Pittsburgh, jointly, as 2Hs at a
price of 100.276, a basis of about 2.43%. Dated Sept. 16, 1940, and due
$1,000 annually. Second high bid of 101.255 for 2Ms was made by Singer,
Deane & Scribner of Pittsburgh.

FREDONIA SCHOOL DISTRICT, Pa.—BOND SALE—Singer,
Deane & Scribner of Pittsburgh purchased an issue of $11,000 high school
construction bonds as 2Ms, at par plus a premium of $131, equal to 101.19.
HOUTZDALE SCHOOL DISTRICT, Pa .—PROPOSED BOND SALE—

W. C. Arnold, District Secretary, reports that an issue of $15,000 4% school
bonds wili be offered as soon as new Works Project Administration project
is approved.

LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND SALE—
The $400,000 funding and improvement bonds offered Oct. 25—V. 151, p.
2079—were awarded to the First Boston Corp. and Mackey, Dunn & Co.,
both of New York, jointly, as lMs, at a price of 101.083, a basis of about
1.50%. Dated Nov. 1, 1940, and due $20,000 on Nov. 1 from 1941 to
1960, incl. Bonds maturing on or after Nov. 1, 1946, are callable in whole
or in part at the option of the county, at par and accrued interest, on
Nov. 1, 1945, or on any subsequent interest payment date. The successful
bidders re-offered the bonds to yield from 0.40% to 1.70%, according to
maturity. Other bids:
Bidder— Int. Rate Rale Bid

Blair & Co., Inc., and E. H. Rollins & Sons 2% 101.806
Stroud & Co.; Schmidt, Poole, & Co., Dolphine &
Co., and Singer, Deane & Scribner 2% 101.399

E. Lowber Stokes & Co.; E. W. A R. C. Miller &
Co.; Rambo, Keen, Close & Kerner, and George
E. Snyder & Co 2% 100.787

Blyth& Co.; Hemphill, Noyes A Co., and Burr & Co. 2M% 102.147
Harriman Ripley & Co., Inc., and Kidder, Peabody
& Co 2M% 101.319

Doughery, Corkran & Co.; Butcher & Sherrerd, and
Barclay, Moore & Co 2M% 101.277

Halsey, Stuart & Co., Inc., and Moore, Leonard &
Lynch 2M% 101.208
MORRISVILLE, Pa .—BOND SALE—The $30,000 coupon series of

1940 water works improvement bonds offered Sept. 2C—V. 151, p. 1459—
were awarded to Butcher & Sherrerd of Philadelphia as 1Ms at a price of
100.126, a basis of about 1.22%. Dated Oct. 1, 1940, and due $3,000
on Oct. 1 from 1941 to 1950, incl. Bonds numbered 16 to 30 incl. are
callable in whole or in part, at borough's option, at par and accrued interest,
on Oct. 1, 1945, or on any subsequent interest date.

SCRANTON, Pa .—BOND SALE—The $500,000 coupon or registered
judgment and debt funding bonds offered Oct. 28—V. 151, p. 2384—
were awarded to an account composed of Phelps, Fenn. & Co.; Hemphill,
Noyes & Co., and Charles Clark & Co., all of New York, and S. K. Cun¬
ningham & Co. of Pisstburgh, as 2Mb at a price of 101.74, a basis of about
2.08%. Dated Nov. 1, 1940, and due $20,000 on Nov. 1 from 1941 to
1965, incl. The bonds were reoffered to yield from 0.30% to 2.25%,
according to maturity. Other bids:

Bidder— Int. Rate Rate Bid
First Boston Corp.; Blair & Co., and E. H. Rollins &
Sons, Inc 2M% 101.367

Barclay, Moore & Co.; E. W. & R. C. Miller & Co.,
and Seasongood & Mayer 2H% 100.819

Halsey, Stuart & Co., Inc.; Dougherty, Corkran & Co.,
Singer, Deane & Scribner 2H% 100.209

Union Securities Corp.; First of Michigan Corp., and
Moore, Leonard & Lynch 2M% 100.05

Mercantile-Commerce Bank & Trust Co. and First
Cleveland Corp 2M% 100.039
WEST ELIZABETH SCHOOL DISTRICT, Pa.—BOND SALE—

The $25,000 coupon school bonds offered Oct. 28—Y. 151, p. 2385—
were awarded to Phillips, Schmertz & Co. of Pittsburgh as 2Ms at par plus
a premium of $592.10, equal to 102.368, a basis of about 2.28%. Dated
Oct. 1, 1940, and due Oct. 1 as follows: $1,000 in 1943 and 1944; $3,000
in 1945 and $1,000 from 1946 to 1955, incl. Second high bid of 101.638
for 2 As was made by Moore, Leonard & Lynch of Pittsburgh.
Other bids:

Bidder— Int. Rate Rate Bid
Bank ofElizabeth 2M % Par
Singer, Deane & Scribner 2%% 101.891
S. K. Cunningham & Co ... 2%% 100.913
Elmer E. Powell & Co_____ 2%% 100.806
E. H. Rollins & Sons, Inc J 3% 101.689
Burr & Co 3% 100.53

SOUTH CAROLINA
FOREST ACRES, S. C.—BONDS SOLD TO RFC—The Reconscruction

Finance Corporation is said to have purchased $10,000 4% semi-annual
water system bonds at par. Due on July 1 in 1942 to 1964.
ST. PHILIP'S AND ST. MICHAEL'S PUBLIC SERVICE DISTRICT

(P. O. Charleston), S. C.—BOND SALE DETAILS—It is now reported
that the $75,000 sewer bonds purchased by a syndicate headed by Kinloch,
Hunger & Co. of Charleston, as 3s, at a price of 100.538, as noted here in
May, are dated May 1. 1940, and mature on May 1 as follows: $2,000 in
1941 to 1945; $3,000, 1946 to 1950: $4,000, 1951 to 1955, and $6,000 in
1956 to 1960, giving a basis of about 2.95%.

TENNESSEE
BRISTOL, Tenn.—BOND SALE—The $33,000 4% semi-annual street

improvement bonds offered for sale on Oct. 29—V. 151, p. 2537—were
awarded jointly to the Cumberland Securities Corp. of Nashville and
C. H. Little & Co. of Knoxville, paying a premium of $1,739.10, equal to
105.27, a basis of about 3.47%. Dated Oct. 1, 1940. Due on Oct. 1 in
1944 to 1960.
McMINNVILLE, Tenn.—BONDS SOLD—It is reported that $40,000

2M% semi-annual refunding bonds were purchased recently by Jack M.
Bass & Co. of Nashville. Due on June 1 in 1941 to 1955.
WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BONDS SOLD—

A $50,000 issue of right-of-way bonds is said to have been purchased re¬
cently by the Nashville Securities Co., and the Cumberland Securities Corp.,
both of Nashville, jointly, as lMs.

TEXAS
BLANCO, Texas—BONDS SOLD—A $25,000 issue of water system

revenue bonds approved by the voters at an election held on Oct. 19 have
been sold as 4s, according to Mayor R. E. Stubbs. Due serially in 25 years,
BLINN JUNIOR COLLEGE DISTRICT (P. O. Brenham), Texas

—BONDS SOLD—It is reported that $12,000 3% semi-annual school bonds
have been purchased by Mahan, Dittmar & Co. of San Antonio at a price
of 103.55. Dated Oct. 1, 1940. Due in 1941 to 1960.
BRYAN, Texas—BOND SALE DETAILS—'The City Secretary states

that the $30,000 street improvement bonds sold to R. K. Dunbar & Co.
of Austin, as 3Ms, as noted here.—V. 151, p. 2385—were purchased at par
and mature $3,000 on Aug. 15 in 1941 to 1950, incl.
CORPUS CHRISTI, Texas—BOND SALE—The $500,000 issue of

semi-annual seawall and breakwater construction bonds offered for sale
on Oct. 30—V. 151, p. 2385—was awarded to a syndicate composed of the
Equitable Securities Corp. of Nashville, Mahan, Dittmar & Co. of San
Antonio, Crummer & Co. of Dallas, and the City National Bank & Trust
Co. of Kansas City, as 2Ms, paying a premium of $1,391, equal to 100.278,
a basis of about 2.47%. Due in 1947 to 1952.
CORYELL COUNTY (P. O. Gatesville), Texas—BONDS SOLD—The

County Judge states that the $30,000 county hospital bonds offered witlmut
success on June 10, have been purchased by the State Board of Education
as 2%s, at par. Due as follows: $1,000 in 1941 to 1946, and $2,000 in
1947 to 1958.

CROCKETT COUNTY CONSOLIDATED ROAD DISTRICT NO. 2
(P. O. Ozena), Texas—BONDS SOLD—A $250,000 issue of road series O
bonds is reported to have been sold recently by the Commissioners' Court.
DALLAS, Texas—BOND ISSUANCE CONTEMPLATED—We quote

in part as follows from the Dallas "Morning News" of Oct. 20:
The issuance of $2.50,000 in general obligation bonds to pay the-city s

cost of additional improvements at Love and Hensley Fields and $200,000
or more in self-liquidating securities to help finance facilities for industries
on the municipal airport^will be considered immediately by City
C°Theienthe amount of the $250,000 general obligation bond issue voted
Tuesday probably will be issued at one time. Practically all the proceeds
will be needed at once to purchase additional land at both fields and to
supplement the $405,000 in Works Projects Administration money already
ear-marked to complete Love Field improvements.
CUT IN BONDED DEBT REPORTED—'The city's bonded debt was

reduced $700,000 in the last fiscal year despite the fact that new securities
totaling $1,000,000 were issued, City Auditor Stuart Bailey reported
Tnpfidsv

At the beginning of the new year, Oct. 1, the city's net bonded debt
stood at $37,166,250. Interest and sinking funds are in excellent condition
with much more money on hand than is needed to meet requirements as

fchUnder1 the11basic financial plan evolved for the city recently the muni¬
cipalitywill get ouc of debt in about 35 years by issuing fewer bonds than are
retired in each fiscal period.
DUVAL COUNTY (P. O. San Diego), Texas—BOND ELECTION—

It is reported that an election has been called for Nov. 12 to have the voters
pass on the proposed issuance of $600,000 in highway construction bonds.
GALVESTON, Texas—CITY LOSES APPEAL ON PIER BONDS—A

news report from Austin on Oct. 23 had the following to say:
The Supreme Court upheld Wednesday refusal by Attorney General

Gerald C. Mann to approve issuance of $1,300,000 bonds by the City of
Galveston to aid in financing construction of a pleasure pier to extend
1,200 feet into the Gulf of Mexico.
The city had made tentative arrangements for a $1,000,000 loan from the

Reconstruction Finance Corporation for erection of the pier extending from
the seawall as a tourist attraction. The court denied leave to file a petition
for a writ of mandamus to compel the Attorney General to approve the
bonds. Without his approval the municipal bonds cannot be issued.
Chief Justice W. F. Moore wrote the court's opinion which held that

the State was the apparent owner of tide lands over which the city proposed
to build the pier as well as the unquestioned owner of land beneath the deep
W Associat?Justice Richard Critz, in a separate opinion, concurred with the
court's decision although expressing the view that the Attorney General
lawfully could have exercised his discretion by approving as well as dis¬
approving the proposed bond issues.
GRANGER INDEPENDENT SCHOOL DISTRICT (P. O. Granger),

Texas—BONDS SOLD—It is stated by the Superintendent of the Board
of Education that $16,000 3M% semi-annual construction bonds approved
by the voters on April 6, have been purchased at par by the State Board
of Education.
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HAMILTON, Texas—BOND SALE DETAILS—It Is stated by the
City Secretary that the $13,500 3H% semi-annual refunding bonds sold
recently, as noted here—V. 151, p. 2384—were purchased at par by
Beckett, Gilbert & Co. of Dallas, and mature on June 15 as follows: $500
in 1941 and $1,000 in 1942 to 1954.

HAWLEY INDEPENDENT SCHOOL DISTRICT (P. O. Hawley),
Texas—BONDS SOLD—It is reported that $9,500 refunding bonds have
been purchased at par by the Columbian Securities Corp. of San Antonio.

HOUSTON COUNTY CONSOLIDATED ROAD DISTRICT NO. 2
(P. O. Crockett), Texas—ADDITIONAL INFORMATION—In connec¬
tion with the offering by the Ranson-Davidson Co. of San Antonio, of the
$250,000 4% semi-annual highway construction bonds, noted here—V. 151,
p. 2385—it is reported by the County Judge that Dunn & Co. of San
Antonio, were the original purchasers at par. Due on Oct. 10 in 1942 to
1965.

LIVE OAK COUNTY (P. O. GeorgeWest), Texas—BOND ELECTION
—A special election is said to be scheduled for Nov. 18 in order to have the
voters pass on the issuance of $420,000 road improvement bonds.

ODEM, Texas—BONDS SOLD—The City Secretary states that $20,000
water and sewer system bonds were purchased recently by the Commercial
State Bank of Sinton as 4s, Dated Sept. 1, 1940. These bonds were
approved by the voters last April.

RIESEL INDEPENDENT SCHOOL DISTRICT (P. O. Riesel),
Texas—BONDS SOLD—The Secretary of the Board of Education states
that $18,750 3% semi-annual refunding bonds have been purchased by
Rauscher, Pierce & Co. of Dallas. Dated Feb. 1, 1940.

SAN ANTONIO, Texas—BONDS NOT TO BE SOLD—It is stated by
T. N. Tucker, City Auditor, that $125,000 swimming pool revenue bonds
originally offered on April 11, the award of which was deferred, as noted
here—V. 150, p. 2771—will not be issued. Due Oct. 1 as follows: $8,000
in 1941 and 1942, $9,000 in 1943, $8,000 in 1944 and 1945, $9,000 in
1946, $8,000 in 1947 and 1948, $9,000 in 1949, and $8,000 in 1950 and 1951,
$9,000 in 1952, $8,000 in 1953 and 1954, and $9,000 in 1955.

SCHULENBURG, Texas—BONDS SOLD—It is stated that $75,000
©ectric distribution system revenue bonds approved by the voters in May,
have been sold.

STARR COUNTY (P. O. Rio Grande City), Texas—BOND ELEC
TION—A $580,000 issue of not to exceed 5% road improvement bonds wil
be submitted to the voters at an election to be held on Nov. 9, according
to report. Due in 30 years.

WEBB COUNTY (P. O. Laredo), Texas—BOND ELECTION—A
$900,000 issue of highway construction bonds will be submitted to the voters
at an election scheduled for Nov. 12. according to report.

YOAKUM COUNTY ROAD DISTRICT NO. 1 (P. O. Plains) Texas—
BONDS SOLD—An issue of $110,000 road bonds is said to have been pur¬
chased on Oct. 17 by McClung & Knickerbocker of Houston, and Dewar,
Robertson & Pancoast of San Antonio, jointly, paying a premium of $150,
equal to 100.136, a net interest cost of about 1.66%, on tho bonds divided
as follows: $40,000 as IHb, due $20,000 on Jan. 1 in 1942 and 1943: the
remaining $70,000 as l^s, due on Jan. 1, $20,000 in 1944, and $25,000 in
1945 and 1946. Dated Dec. 1, 1940.

VERMONT
RUTLAND, Vt.—BOND SALE—The $25,000 coupon East Creek flood

Srotection bonds offered Oct. 31—V. 151, p. 2538—were awarded to Tyler; Co. of Boston, as 0.75s, at a price of 100.299, a basis of about 0.60%.
Dated Oct. 1, 1940 and due $5,000 on Oct. 1 from 1941 to 1945, incl.
Other bidders: (for %s) R. K. Webster & Co., 100.219; Chace, White¬
side & Symonds, 100.138: Lyons & Shafto, 100.114: National Shawmut
Bank, 100.058; Wood, Struthers & Co., 100.046; (for Is) R. L. Day & Co.,
100.658; Coffin & Burr, 100.601; F. W. Home & Co., 100.246.

VIRGINIA
LIVINGSTON ROAD DISTRICT (P. O. Spotsylvania) Va.-
4LE—The $17,000 road bonds offered for sale on Oct. 28—V. 151, p.

-BOND
SALE—The
2538—were awarded to R.-S. Dickson & Co. of Charlotte, at a price of
105.53, according to the Chairman of the Board of Supervisors.
The bonds were purchased as 3s, payable semi-annually. Coupon bonds,

dated Nov. 15, 1940. Due on Nov. 15, 1957. Denom. $1,000.

MADISON, Va.—BOND ELECTION—It is stated that an election will
be held on Nov. 12 in order to have the voters pass on the proposed issuance
of $12,500 to construct and install a sewerage system in the town

WASHINGTON
COUPEVILLE SCHOOL DISTRICT (P. O. Coupeville), Wash.—

BOND OFFERING—It is stated by Allen Nienhuis, County Treasurer, that
he will receive sealed bids until Nov. 16, for the purchase of $35,000 school
bonds, approved by the voters at an election held on Oct. 19. Dated
Nov. 30, 1940. *

KING COUNTY SCHOOL DISTRICT NO. 49 (P. O. Seattle), Wash.
—BOND OFFERING—Sealed bids will be received until 11 a. m. on Nov. 5
by Ralph S. Stacy, County Treasurer, for the purchase of $10,000 not to
exceed 6% annual coupon school bonds. The bonds shall mature and be¬
come payable serially in their numerical order, lowest numbers first, be¬
ginning the second year after date of issue, and in such amounts (as near as
practicable) as will, together with the interest on the outstanding bonds, be
met by equal annual tax levies for the payment of the bonds and interest.
The bonds shall run for a period of 23 years, the period of time being

(as near as practicable) equivalent to the life of the improvement to be
acquired by the use of the bonds. Provided, that the district reserves the
right to pay or redeem the bonds, or any of them, at any time after two years
from the date thereof. Prin. and int. payable at the County Treasurer's
office. The bonds shall be in such form and bear such date as may be
prescribed by the Board of School Directors. Bids must specify price and
rate of interest at which each bidder will purchase the bonds. Enclose a
certified check for 5% of the par value of the bonds, payable to the County
Treasurer.

WASHINGTON TOLL BRIDGE AUTHORITY (P. O. Olympia),Wash.—BONDS OFFERED FOR INVESTMENT—A banking groupheaded by A. C. Allyn & Co., Inc., offered for investment on Oct. 28 the
two new issues of bonds consisting of $3,750,000 Tacoma Narrows toll
bridge revenue 3% and 3H% bonds and $5,900,000 Lake Washington toll
bridge revenue 3% and 3 M % bonds that were sold to this group on Oct. 4,
as described in detail in these columns.—V. 151, p. 2386.
Both issues are dated Sept. 1, 1940, and due Sept. 1, i960, with optional

maturity dates specified in each case. Of the Tacoma Narrows issue, one
half are 3% bonds due optionally i94i. to 1952, with the 19*1 to 1949
maturities priced to yield 1% to 2.70% and the 1950 to 1952 maturities
priced at 104 and 105, while the otner half are 3 M % bonds due i952 to 1960
and priced from 104 Mi to 105. Of the Lake Washington issue, one half are
3% bonds due optionally 1941 to 1949 and priced to yield 1% to 2.70%,°ther are 3H% bonds due 1949 to 1955 and priced to yield
2.70% to 3%.
Associated with A. C. Allyn & Co., Inc., in this offering are Blair & Co.,Inc.; Dean Witter & Co.; B. J. Van Ingen & Co., Inc.; Stranahan, Harris &

Co., Inc.; Stifel, Nicolaus & Co., Inc.; John Nuveen & Co., and Eldredge &
Co., Inc.
Bonds of both issues are payable solely out of revenues from the respective

bridges, and such revenues may not be used for any other purpose. Cost of
operation, maintenance and upkeep of the bridges and their approaches and
connecting highways are paid out of State highway funds. The bonds are
exempt from all present Federal income taxes.
Both issues are callable at premiums after Sept. 1, 1941, on 30 days'

notice in whole or in part. The Tacoma Narrows bonds are optionallycallable at par serially from Sept. 1, 1941, to Sept. 1, 1960, while the Lake
Washington bonds are optionally redeemable at par serially Sept. 1, 1941,
to Sept. 1, 1955.
Proceeds from the two issues will be used respectively to retire $3,520,000

outstanding Tacoma Narrows 4% bonds due 1969 and $5,500,000 out¬
standing Lake Washington 4% bonds due 1968, and in each case to provide
additional funds to pay remaining construction costs.

The Tacoma Narrows Bridge, opened for traffic July 1, 1940, is a 5,939
foot suspension type bridge whose main span is exceeded in length only by
the George Washington and Golden Gate spans, and connects the City of
Tacoma with peninsular areas across the Tacoma Narrows to the north
and West. The Lake Washington project, opened July 2, 1940, improves
the primary highway system between Seattle and Tacoma and involved the
construction of a tunnel and three bridges.

YAKIMA COUNTY WATER DISTRICT NO. 3 (P. O. Yakima),
Wash.—BONDS SOLD—The Secretary of the Board of County Com¬
missioners states that $2,000 5% semi-annual general obligation water
system bonds have been sold.

WEST VIRGINIA
WEST VIRGINIA, State of—BOND SALE—The $720,000 issue of

coupon or registered semi-annual road bonds offered for sale on Oct. 29
—V. 151, p. 2538—was awarded jointly to the Northern Trust Co. and the
Harris Trust & Savings Bank, both of Chicago, as l^s, paying a price of
100.06, a basis of about 1.499%. Dated Sept. 1, 1939. Due $30,000
on Sept. 1 in 1941 to 1964, inclusive. -

BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for general subscription at prices to yield from
0.15% to 1.60%, according to maturity.

WETZEL COUNTY (P. O. New Martinsville), W. Va.—BOND ELEC¬
TION—The County Clerk states that a $20,000 issue of camp and recrea¬
tion center bonds will be submitted to the voters at the general election
to be held on Nov. 5. 1

WISCONSIN
ABLEMAN, Wis.—BOND SALE DETAILS—The Village Clerk now

states that the $25,000 water system bonds which were sold, as noted here
on June 8, were purchased by Harley, Haydon & Co. of Maidson, as 4s,
paying a price of 100.40, and are due serially up to 1963.

ETTRICK, Wis.—BONDS OFFERED—Sealed bids were received unti1
2 p. m. on Nov. 1 by A. L. Ofsdahl, Town Clerk, for the purchase of
$9,000 3)4% annual coupon town hall, general obligation bonds. Dated
Dec. 1, 1940. Due on Dec. 1 as follows: $1,000 in 1941 to 1945 and
$4,000 in 1947.

KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The
$500,000 issue of poor relief bonds offered for sale on Oct. 28—V. 151, p.
2232—was awarded to a syndicate composed of Paine, Webber & Co. of
Chicago, Stern Bros. & Co. of Kansas City, Knight, Dickinson & Kelley,
Mullaney, Ross & Co., both of Chicago, and Piper, Jaffray & Hopwood of
Minneapolis, as l%s, paying a price of 99.53, a basis of about 1.90%.
Dated Nov. 1,1940. Due $50,000 on Nov. 1 in 1941 to 1950; bonds matur¬
ing after Nov. 1, 1945 being optional on and after Nov. 1, 1944.

MANAWA, Wis .—BOND SALE—The $20,000 2K % semi-annual general
obligation bonds offered for sale on Oct. 24—V. 151, p. 2538—were awarded
to the Channer Securities Co. of Chicago, according to the Village Clerk.
Due serially in from 1 to 20 years.
The successful bidder offered a premium of $1,034.35, equal to 1015.17

a basis of about 1.95%. Paine, Webber & Co. of Milwaukee offered a

premium of $612.

MARINETTE, Wis.—BONDS SOLD—It is stated by John Moore,
City Clerk, that the $.50,000 real estate purchase and industrial plant
bonds approved by the voters at an election held on April 2 have been sold.

SHEBOYGAN FALLS, Wis.—BOND SALE DETAILS—It is now
stated by the City Clerk that the $30,000 water system revenue bonds sold
to Heronymus, Ballschmider & Co. of Sheboygan, as noted here—V. 151,
p. 1936—were purchased as 3)4s, are dated July 1, 1940, and mature on
July 1 in 1941 to 1955, incl.

VILLAGE OF BRUCE AND TOWN OF STUBBS, Joint School
DISTRICT NO. 1 (P. O. Bruce), Wis.—PRICE PAID—It is now reported
that the $23,800 refunding and building bonds sold to Bigelow, Webb &
Co. of Minneapolis, at a price of 102, as noted here in June, were purchased
as 2Ks.

WAUKESHA, Wis.—BOND SALE DETAILS—The City Attorney
states that the $15,000 school heating plant bonds sold to the City Pension
Board and Cemetery Commission, as noted here on Sept. 14, were pur¬
chased as 3s at par, and mature $5,000 on Oct. 1 in 1944 to 1946.

CANADA
BRITISH COLUMBIA (Province of)—BOND SALE—A syndicate

composed of A. E. Ames & Co., Mills, Spence & Co., Wood, Gundy & Co.,
McLeod, Young, Weir &l Co., Dominion Securities Corp. and Bell, Gouin-
lock & Co., recently purchased $5,051,000 4% non-callable bonds dated
Nov. 1, 1940 and due Nov. 1, 1950. Reoffered at a price of 99 and accrued
interest, to yield about 4.125%. Principal and half-yearly interest (M-N 1)
payable in lawful money of Canada at the principal office of the Canadian
Bank of Commerce, Victoria, Vancouver, Winnipeg, Toronto, Montreal,
Saint John or Halifax, at the holder's option. Coupon debentures in the
denom. of $1,000 and $500. Debentures may be registered as to principal
only. Legal opinion by Messrs. Long & Daly.
The proceeds of the sale will be used by the Province for the retirement

of approximately $3,000,000 of Treasury bills previously issued to retire
maturing debentures and the balance will be utilized for urgent expenditures
on Provincial highways necessitated by tourist traffic and national defense
requirements.
In commenting on the fiscal prospects, Hon. John Hart, Minister of

Finance, states: "I am confident that if the present favorable experience
is continued, and I believe it will be, the Province will report a current
account surplus of at least $3,700,000 for the fiscal year which will end
March 31, 1941. This surplus will be more than sufficient to pay the total
amount of $2,700,000 which is estimated as being the total of the Province's
share of unemployment relief for the current fiscal year."

GRAND MERE, Que.—BOND OFFERING—The Secretary-Treasurer
of the School Commission will receive sealed bids until 5 p. m. on Nov. 4
for the purchase of $23,000 4% school bonds. Dated Sept. 1, 1940 and due
in from 1 to 10 years,

LEASIDE, Ont.—BONDS SOLD—J. L. Graham & Co. of Toronto pur¬
chased an issue of $41,815 3)4% improvement bonds at a price of 96.57,
a basis of about 4.01%. Due on Nov. 1 from 1941 to 1955, incl.

NOVA SCOTIA (Province of)—BOND FINANCING DETAILS—
The following were associated with the Bank of Montreal and Wood,
Gundy & Co., in the recent purchase of an aggregate of $3,108,000 refund¬
ing bonds, as reported in V. 151, p. 2538: Dominion Securities Corp.,
Bank of Nova Scotia, of Halifax, A. E. Ames & Co., Dominion Bank of
Toronto, Royal Bank of Canada, Royal Securities Corp., Canadian Bank
of Commerce, McLeod, Young, Weir & Co., Eastern Securities Co.. Bell,
Goinlock & Co., T. M. Bell & Co., Mills, Spence & Co., McTaggart, Hanna-
ford, Birks & Gordon, Harrison & Co., Mead & Co. and F. J. Brennan &
Co. of St. Johns. Bonds were sold as follows:

$1,592,000 3H% series 3E bonds, at a price of 97, a basis of about 3.88%.
dated Nov. 1, 1940, and due May 1, 19.50.

1,516,000 3% series 3F bonds, at a price of 99.53, a basis of about 3.13%,
Dated Nov. 15, 1940, and due Nov. 15, 1944.

ONTARIO (Province of)—BOND SALE—Mitchell F. Hepburn,
Premier, recently announced the sale of $16,000,000 refunding bonds,
consisting of $6,000,000 2s, due serially in five years and $10,000,000 3Ks,
due in 10 years and callable after eight years. The 2s were placed on the
market to yield 2.10% and the 3Hs at a price of 98.75, to yield 3.40%.
The bonds will replace $8,000,000 2s due Jan. 15, 1941 and $8,349,500 6s
maturing Feb. 1, 1941. In connection with the financing, the Premier
stated as follows: "For the first six months of the present fiscal year the
total ordinary revenue of Ontario has exceeded total expenditure for com¬
bined current and capital account. This year's revenues are in excess of
budget estimates." *
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