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New Eng
Oldest and JEargest Institution

In old New England-

an institution : /■'re¬

serving the public for more
than 150 years. r|r

New York & Honduras Rosario
Mining Company

120 Broadway, New York, N. Y.
December 11, 1940.

DIVIDEND NO. 353

The Board of Directors of this Com¬
pany, at a meeting held this day,
declared a dividend of Ninety Cents
($.90) a share on the outstanding
capital stock, payable on December 28th,
1940, to stockholders of record at the
close of business on December 18th,
1940. This distribution represents the
final dividend in respect of earnings for
the year 1940.
WILLIAM C. LANGLEY, Treasurer.

HOMESTAKE MINING COMPANY
Dividend No. 836

The Board of Directors has declared dividend
No. 836 of thirty-seven and ODe-half cents
($.3734) per share of $12.50 par value Capital
Stock, payable December 24,1940 to stockholders
of record 3:00 o'clock P. M. December 20, 1940.
K'Checkswill bemailed by Irving Trust Company,
Dividend Disbursing Agent.

ft. A. CLARK, Secretary.

December 3, 1940.

ARMOUR and COMPANY
OF DELAWARE

On December 3 a quarterly dividend
of one and three-fourths per cent

(1%%) Pe»" share on the Preferred
Capital Stock of the above corpora¬
tion was declared by the Board of
Directors payable January 2, 1941 to
stockholders of record on the books
of the Company at the close of busi •

ness December 13, 1940.
E. L. LALUMIER, Secretary

Dividends

The Garlock

Packing Company
3 : December 10. 1940

COMMON DIVIDEND No. 258

At a special meeting of the Board of
Directors, held in Palmyra, N. Y., this
day, a dividend of $1.25 per share was
declared on the common stock of the
Company, payable December 24, 1940,
to stockholders of record at the close of
business December 14, 1940.

R. M. Waples, Secretary

GENERAL BAKING
COMPANY

Preferred Stock Dividend No. 115
A dividend of Two Dollars ($2.00)
per share on the Preferred Stock has
been declared by the Board of Direc¬
tors, payable December 28, 1940, to
stockholders of record at the close of
business on December 21, 1940.

A.A.CLARKE,
VicePres.-Treas.

December 11, 1940.

w
roi

GENERALBAKING
COMPANY

Common Stock Dividend No. 79
A dividend of Fifteen Cents ($.15)
per share on the Common Stock has
been declared by the Board of Direc¬
tors, payable December 28, 1940, to
stockholders of record at the close of
business on December 21, 1940. ^

A.A.CLARKE, .

VicePres.-Treas. J
December 11, 1940. 1

- ^

_Bon6
"Bread

JERSEY CENTRAL POWER & LIGHT CO.
PREFERRED STOCK DIVIDENDS

The Board of Directors has declared the
following regular quarterly dividends: the 63rd
qtly. div. of $1.75 on the 7% Preferred Stock;
the 54th qtly. div. of $1.50 on the 6% Preferred
Stock; and the 38th qtly. div. of $1.3714 on the
534% Preferred Stock. Payable on Jan. 1, 1941.
to stockholders of record at the close of business

L. H. FETTER, Treasurer.

KAUFMANN DEPARTMENT
STORES, Inc.

Common Dividend No. 82
Pittsburgh, Pa., December 6, 1940.

The Directors have declared a dividend of
fifty-five cents (55c) per share on the Com¬
mon Stock, payable December 23, 1940, to
all holders of record December 16, 1940
Checks will be mailed.

E. R. CLARKSON, Treasurer.

KAUFMANN DEPARTMENT
STORES, Inc.

Common Dividend No. 83
Pittsburgh, Pa., December 6, 1940.

The Directors have declared a dividend of
twenty cents (20c) per share on the Com¬
mon Stock, payable January 28, 1941, to all
holders of record January 10, 1941.
Checks will be mailed.

E. R. CLARKSON. Treasurer.

United Shoe Machinery Corporation
The Directors of this Corporation have de¬

clared a dividend of 3714 c per share on the
Preferred capital stock. They have also declared
a dividend of 6234c per share on the Common
capital stock. The dividends on both Preferred
and Common stock are payable Jan. 6, 1941,
to stockholders of record at the close of business
Dec. 17, 1940.

WALLACE M. KEMP, Treasurer.

UNITED FRUIT COMPANY
DIVIDEND NO. 166

A dividend of one dollar per share on the
capital stock of this Company has been declared
payable January 15, 1941 to stockholders of
record at the close of business December 19, 1940.

LIONEL W. UDELL, Treasurer.

Electric Power & Light Corporation
Dividends on

$6 Preferred Stock & $7 Preferred St
At a meeting of the Board of Directors of

Electric Power & Light Corporation held on
December 12, 1940, a dividend of 30 Cents per
share was declared on the $6 Preferred Stock and
35 Cents per share on the $7 Preferred Stock of
the Corporation for payment December 31, 1940,
to stocKholders of record at the close of business
December 23, 1940.

E. H. DIXON, Treasurer.
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TheFinancial Situation

"Disparity of Objectives
A company following a policy of measured

day work recently undertook with its shop
committee the discussion of an incentive plan
of compensation, seeking an extreme effort of
production entirely for national defense.
Under the plan proposed, high base hourly
rates and present time standards were guar¬
anteed. The full margin of added or bonus
compensation was to run to the worker, with
no participation by the company beyond the
benefit of increased output. - It was esti¬
mated that production would be increased as
much as 20 to 25%, with a directly correspond¬
ing increase in earnings to the employee.
The principle was rejected by the workers'
committee on the claim that it ran counter to
their union philosophy, by pitting one man
against the other. The present desperate
urge for national unity will be difficult of
achievement with such a disparity of objec¬
tives. . :

If there is any single element of the present ...

German philosophy which might be accept¬
able in our own scheme of American freedom,
it is that no measure of value can be substi¬
tuted for work. It has been estimated that if
there could be a 5% increase in the produc¬
tivity of the present machine tools in use it
would provide immediately the equivalent
capacity of all the machine tools produced in
this country in 1939. This principle raises no
question of labor shortage, nor of lengthened
hours, nor of overtime wages. It presents a

potential source of increased productivity
which would tremendously reduce any gap of
labor shortage. In this problem, simple but
as yet unsolved, lies the crux of America's
problem of labor supply.
I am persuaded that no problem of the sup¬

ply and training of men either now or in the
future is so difficult or so serious as the con¬

fusion of understanding of common interests
which dampens the highest degree of produc¬
tive efficiency now. Only casual familiarity
with the chaotic spirit of French labor in her
time of peril is necessary to realize what must
be accomplished. France faced this problem
and failed. England faced this problem and
the answer was forced upon her by circum¬
stances too late to make her safety certain.
America now faces it, but the questionable
security of ocean barriers still leaves it un¬
answered.—Clifford S. Stillwell, Vice-Presi¬
dent, The Warner & Swasey Co., to National
Association of Manufacturers.
The speaker was addressing himself wholly

to problems which concern the defense pro¬
gram. Had the circumstances been suitable,
we are certain that he would have applied the
same line of reasoning to and arrived at the
same conclusions concerning our economic
welfare in ordinary times, as we now take the
liberty of doing.

TWO annual conventions of influential organiza¬tions in the business community have during
the past week been largely, almost exclusively, de¬
voted to discussions of the national defense program

and the problems it poses. The Investment Bankers
Association naturally was primarily concerned with
the financial aspects of this titanic effort, while the
National Association of Manufacturers concerned
itself for the most part
with the industrial aspects
of the matter. The ad¬

dresses and the discussion
at both meetings revealed
an understanding of the
task that we have set our¬

selves and of its implica¬
tions that all may well
wish were fully shared both
at Washington and in the
streets and crossroads

throughout the country.
Appropriations reaching
astronomical sums and

plans for armies and navies
of unprecedented propor¬

tions make much more in¬

teresting reading for the
rank and file, we fear, than
the more prosaic work of

giving practical effect to

programs thus laid out for
the inspection of the casual
observer.

Both the bankers and

the manufacturers of the

country, however, know
full well that the really
critical days of our pre¬

paredness effort lie ahead,
not behind us. They are

well aware that what has

gone before amounts to
no more, indeed could
not amount to more,

than a rough sketch of
what we are determined

to have and to do, and a

beginning with the pre¬

liminaries of arrangements
for getting them, and do¬
ing them. That these are

but rough, incomplete and
strictly preliminary sketch¬
es is amply evidenced by
reports that are coming out
of Washington from day to
day, predicting requests for large additional appro¬
priations, telling of discussions, sometimes arguments,
among officials as to what ought to be the policy con-
erning this and that aspect of the work that lies
ahead, and indicating that policies at various points
are even yet only in themaking. If those inWashing¬
ton were in all cases showing the practical grasp of
the problems revealed in the proceedings at Holly¬
wood, Florida, and in New York City during the
past week, all ofjis could feel easier.

• yy

In Washington, quite possibly, those officials and
those individuals borrowed from industry and finance
who must bear the responsibility of getting things
done may well be thinking in terms not markedly dis¬
similar from those used by the practical executives

gathered in Florida and New York. They are tight-
lipped individuals as a rule, and the public is not in¬
formed as to what is going on in their minds. What

is clear is that there are

others in the National

Capital, and others who in
the past have been found
to have large influencewith
the Administration, who
are thinking in entirely dif¬
ferent terms. They are

busily engaged with their
"social objectives," with
their self-imposed tasks of
looking out for the "under¬
privileged," and with vari¬
ous schemes to "crack

down" on this, that, and
the other element or group

in the population. They
are talking of the defense
program as if it were just
another "experiment" in
the artificial cultivation of

"recovery" and permanent
prosperity, and their chief
concern appears to be to
use it to further their pre¬

conceived ideas of planned
•

economy and all the rest.

Points of View

To be sure, we find the
practical business man de¬
voting a substantial part of
his time to some of the

same general subjects—
taxation, various reform
enactments, existing and
projected, ways and means
of financing the prepared¬
ness effort, and the like,
but his interest arises not

from hopes of a new heaven
and a new earth as the re¬

sult of hastily-drawn legis¬
lation, but because all this
type of government activ¬
ity inevitably affects, and
deeply affects, the success

of the day-by-day efforts
of the industrialist who is called upon to give prac¬

tical effect to vital aspects of the defense program.

He knows wdiat it is to be faced with the task of pro¬

ducing the instruments of modern war, without which
the bravest, the largest and the best disciplined army
in the world can offer no effective resistance to an

enemy properly equipped according to 1940 stand¬
ards.

Here is a task that is, except for the specifications
of the products demanded, and the time available for
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delivering them, precisely that which he has faced
and successfully performed time after time in the
past. He knows the innumerable intricacies of his
problems, of the practical day to day difficulties
which must be faced, the difference which an ef¬
ficiently functioning body of men can make, and he
knows that success is out of the question unless

every man, be he laborer or executive, is imbued
with a determination to do his part and is willing
to devote his attention and his efforts to insuring
ihat success rather than to constant bickering about
whether this group or that is getting more than its
share from the far from sure proceeds of the
endeavor. "

In his presidential address to the National Asso¬
ciation of Manufacturers, H. W. Prentiss, Jr. gave
his hearers, and it is to be hoped the public, a

glimpse not only of the gigantic stature of the task
ahead of us but of its essential nature. "Before a

tank can be built," he said, "forty thousand draw¬
ings must be made. The construction of a battle¬
ship requires thirty tons of blue, prints. For a
modern heavy bomber plane, 213 different industries
supply important parts, the raw materials for which
come from 41 different States. Such facts give some

faint conception of the task that industry faces in
respect to the gigantic job of preparing America's
physical defenses. And we must keep in mind that
this work must be super-imposed on industry's reg¬
ular job of supplying peacetime goods and services
in adequate quantity if our standard of living is not
to deeline." Similar situations exist without a ques¬

tion as to various other of the intricate mechanisms

required by a modern army equipped as it must be
to perform the functions demanded of it in modern
warfare. , ,

New Mechanisms

When in addition, it is understod that these
mechanisms are for the most part wholly new to
American industry, that, apart from laborious hand
operations, no machines exist with which to build
them, that such machines must be designed and con¬
structed before even a real start can be made in

their production, some real grasp of the difficulty
of the task is possible. Adding still further to the
complications is the fact that the machines which
must be employed to build these machines are like¬
wise the machines which must be used if the ma¬

chine tool industry itself is to expand its facilities.
Then Jet it not be forgotten that special skills are

required in all of this, particularly in the building
of the machines for building other machines or for
the construction of tanks, airplanes, guns, and the
rest. Naturally the supply of men having these
skills is limited. Most of them are already working
at the tasks in hand. Others must meanwhile be

trained—largely by these very skilled workers. r?v

Training Men

While Government officials are talking grandiosely
about training workers, practical business men are

actually and effectively at work on the job. Here
is what one of them has been doing and is doing-
told in his own words :

"There has been instituted a short-term or learner

program of training as an obvious emergency meas¬

ure, carefully distinguished from the full apprentice
course, and the results are little short of amaz¬

ing. . . . :

"

"Speaking from our own company experience, we
have added some 1,400 workers within the past thir¬
teen-month period and of this number 917 men have
been started from scratch and processed through
this method of learner training.
"Having accomplished the first period of training

and the ability to function individually under the
foreman's supervision, the wage rates of these men

have l)een adjusted accordingly and tliey have been
classified as semi-skilled workers. At this point
virtually all of the men selected have proven satis¬
factory as machine operators and for bench and
assembly operations of a relatively simple character.
"A surprisingly large number of them have be¬

come skilled workers within a second period of two
to four months. Three of such young men now oper¬

ate our planers, one of the most expensive types of
machine tool, operating on one of the most im¬
portant types of work, the base or bed of our lathe.
"I have spoken very largely of younger men

emerging from technical high schools, or from
engineering colleges, but I should like to make clear
that our success has not be in entirely with these

younger men. A. very considerable number of men
ranging in age up to 45 and 50 years and some

beyond, have shown remarkable ability by virtue of
their earnest endeavor to assume tasks unfamiliar

to them in former years."
Yet an important official of the Federal Govern¬

ment comes at his own request before the National
Association of Manufacturers and has this to say!

Says he:
"The 40-hour week is working. Reports coming

to my office indicate that it is causing plant after
plant to go on two and three-shaft operation; that
it is hastening the employment of hundreds in good-
sized plants down to the employment of one or two
in the very smallest establishments.
"This increased employment is being forced not

only in factories and mines, but in wholesaling,
transportation and commercial establishments. An¬
aconda Copper Company has added 5,000 men to its
payroll in the last year. They inform us that 1,300
of them have been put on because of the provisions
of the Wage-Hour law. Why right here in New
York the personnel manager of the Manufacturers
Trust Company told us that they had to put on
300 more employees because of this law—and be¬
cause of this law alone 1 ■

"Right, now America is producing more goods
than ever before in her history. And doing it on a

short workweek. Indices of employment are rising.
In August the Bureau of Labor Statistics Index of
factory employment was 104. In September it was
108. In October it was 110. November and De¬
cember will be higher. Social Security Board
records of jobs in private industry show an in¬
crease of 3,000,000 over last year.
"Some employers have asked our inspectors if we

would rather have them hire more men than pay

overtime. So let me answer that question right
here. 'Yes. hire more men. That's the primary

reason for the 40-hour week today.' " 1

Industry straining to get as much work done as

possible with the men now employed—often with
such men as are available! Government trying to

get as many men employed as possible to do a given
job! An excellent illustration of different ap¬
proaches to the defense problems.
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Another phase of the current situation which is idle capital, all of which can be put to use not only
evidently receiving realistic attention in the busi- to make the Nation secure against external dangers,
ness community is that which concerns the relation- but also to work at the task of producing the goods
ship between the defense program and our normal and services needed for normal living conditions,
economic activities—far more realistic than that "National defense is national insurance. The
which it is receiving in many influential New Deal American people can secure this necessary insurance
quarters. At Hollywood, Florida, Harold G. Moul- without experiencing a reduction in their standard
ton/ President of the The Brookings Institution, of living to the extent suffered abroad. But the
observed: effort to maintain the American living standard at
"Current discussions of this problem reveal three its present level can hold hope of success only if

essentially different conceptions. The first is that labor, capital, and management work together with
the defense program is a veritable godsend because a united purpose for production, more production,
the stimulus which it brings will enable us for the and still more production.
first time in many years to enjoy the fruits of "Among the fundamental conditions necessary to
prosperity. It is assumed that it will be possible this end are the following: j
for us to enjoy a very great expansion of consump- "(1) An equitable relationship between the prices
tion at the same time that we are building our of agricultural products and the prices of other
defenses. A second view is that there will have to be commodities;
a profound reorganization of the economic system "(2) Opportunity for industrial management and
involving extensive shifts of productive energies labor to operate efficiently and effectively in the
from peace to war lines, and drastic reductions in processes of production and distribution;
consumptive and living standards. According to a "(3) Taxation carefully and intelligently ad-
third view, some increase in consumption will be justed to meet at least non-defense expenditures,
possible during the first year of the defense pro- and designed to facilitate the flow of private capital
gram, but that it will in due course become neces- and remove uneconomic barriers to the production
sary to restrict consumption if the defense program and distribution of needed goods and services;
is not to be hampered. These marked divergencies "(4) Avoidance of production by Government of
in point of view obviously reflect different assump- goods which private enterprise can furnish;
tions as to the character and magnitude of the "(5) Recognition of the value of the profit motive
defense program, on the one hand, and as to the as a powerful incentive to productive effort, and of
extent of the existing slack in the economic system the economic need for profits in industry sufficient
on the other." to maintain and expand productive enterprise; \

We hardly need pause to ask who holds which of "(6) Maintenance of such equitable wage rates
these views, or to undertake to appraise the relative and conditions of employment as will promote in-
merits of the positions thus taken—except, of creased production and employment and a higher
course, to make note of the absurdity of the notion actual income to workers;
that the defense program can be considered as an "(7) Encouragement of the investment of private
economic godsend of any sort. Suffice it to say here capital in production, research, and continued eco-
that it would probably be difficult to find any one nomic venture;
whose views are worthy of much consideration who "(8) Preservation of competition as the best as-
would have our normal, natural operations of in- surance to the consumer of reasonable prices and
dustry and trade, or our normal personal mode of high and improving quality of product; and
living disturbed more than is absolutely necessary. "(9) Maintenance of the buying power of com
Such avoidance of unnecessary disturbance can sumers by all possible improvements and economies
obviously be achieved only by the maximum of effec- which will reduce costs of production and distribu-
tiveness in the production of all types of desired tion."
goods. That this elementary fact is well understood The defense program upon which we have
by industrial management is clearly demonstrated launched ourselves is one of probably unprecedented
by the proceedings at both of the major conventions magnitude and difficulty, but it is comfortingly
during the past week. No better illustration of clear that never before have we undertaken such a
that understanding is needed than that part of the task with a better grasp of its nature and its im-
"Platform of American Industry" which deals with plications—at least so far as industry itself is con-
this aspect of the situation. We quote it in full: cerned.
"Our economic machine must be geared to the We now need only ask an equally intelligent

production of both the equipment needed for na- approach in Washington.
tional defense and the goods needed for everyday ^ _ , _ _ _ _

living Federal Reserve Bank Statement
"For several years prior to the outbreak of war \V7lTH approach of the holidays, seasonal

in Europe, the totalitarian countries had been using W influences are playing a fairly important
a large part of their resources for armament pur- part in the official credit and currency statistics,
poses. Confronted with the necessity of increasing The tabulations covering the weekly period ended
even further their production of war materials, they Dec. 11 reflect a further advance of currency in
were forced to restrict still more drastically the circulation by $56,000,000, to a fresh record at
production of goods entering into their standards $8,625,000,000. In its effect upon the credit situa-
of living. " tion, this more than offset a gain of $31,000,000 in
"In this country, in contrast, we start our arma- the monetary gold stocks, to a record at $21,858,-

ment production for national defense with ample 000,000. Other variations were largely compensa-
liatural resources, with unemployed but employable tory. The combined condition statement of the 12
men, with an expansible plant capacity, and with Federal Reserve banks indicates that $11,300,000 of
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United States Government securities were liqui- 7, farmers voted 92.7% in favor of continuing the
dated from the open market portfolio. Both Treas- Federal program respecting cotton plantings for
ury and non-member balances with the regional in- another year.
stitutions receded slightly, but the net effect of all Large yields have been the rule in recent years
the variations was still a small drop in member bank under acreage control programs, but it should not
reserve accounts. Owing to changes in the nature go unnoticed that the yield this year, 252.4 pounds
of some deposits with the member banks, required per acre, is the second largest on record and sub-
reserves obviously increased slightly, and the total stantially above last year's 237.9 pounds, which is
of excess reserves over legal requirements was re- now the third largest. < The yield produced in 1937,
ported down $30,000,000 at $6,790,000,000. When 269.9 pounds remains, by a substantial margin, the
payment is made for the $500,000,000 new defense greatest in history. For the 10 years, 1929-38,
notes sold this week by the Treasury, excess re- yields averaged only 198.1 pounds,
serves plainly will drop more sharply. But ad- The prospect for disappearance of cotton during
vances again seem likely early next year, as cur- the current season has not changed lately so far as

rency returns to the banks and Treasury funds are domestic consumption, which is expected to reach a
disbursed. Demand for credit accommodation con- record level, is concerned, but as the export figures
tinues to increase, meanwhile, and it may well be appear from week to week, it seems that earlier
that problems of credit control will become more guesses placing exports this season at 2,000,000 to
prominent soon. The condition statement of New 3,000,000 bales compared with 6,388,403 bales last
York City weekly reporting member banks for the year, were probably not sufficiently pessimistic,
period ended Dec. 11 reflects an advance of $18,- So far exports have totaled less than 20% of the
000,000 in business loans, to $1,903,000,000. Loans amount shipped abroad in the same period last
by the same banks to brokers and dealers on security year and, if there is no change in the rate, a total
collateral increased $60,000,090 to $380,000,000. movement abroad this season of only about 1,250,000
Liquidation of $11,300,000 United States Govern- bales would be indicated.

ment securities from the Federal Reserve portfolio Business Failures in November
lowered the open market holdings to $2,184,100,000. HPHE customary seasonal decline in commercial
All of this decline took place in Treasury bonds, 1 failures' did not fail to materialize last month;
which dropped to $1,284,600,000, while Treasury \f anything, it was somewhat more marked than
notes were stable at $899,500,000. The Treasury usual. Also, compared with the corresponding
deposited $35,000,000 gold certificates with the month of 1939, November's insolvencies showed a
regional banks, raising their holdings of such in- decrease of 13.5%, or considerably better than the
struments to $19,629,780,000. Other cash of the 12 average rate of decrease from last year in the 11
banks receded slightly, and total reserves of the months of 1940, amounting to about 8%. The
institutions increased $30,039,000 to $19,910,817,000. amount of liabilities involved in November's failures
Federal Reserve notes in actual circulation ad- exceeded both the previous month and the corre-
vanced $46,126,000 to $5,819,333,000. Total de- spending; month of last year, and offset to some
posits with the 12 banks fell $41,634,000 to $16,075,- extent the otherwise favorable results. The larger
309,000, with the account variations consisting of a amount of liabilities was attributable to the failures
decrease of member bank reserve deposits by last month of an oil company and an automobile
$1,119,000 to $14,152,454,000; a decrease of the company, which together had about $4,000,000 lia-
Treasury general account by $19,448,000 to $235,- bilities. There were last month 1.024 casualties in-
468,000; a decrease of foreign balances by $26,- volving current liabilities of $16,572,000, in compari-
898,000 to $1,105,580,000, and an increase of other son with 1,111 involving $12,715,000 in October and
deposits by $5,831,000 to $581,807,000. The reserve 1,184 involving $13,201,000 in November, 1939. i
ratio increased to 90.9% from 90.8%. Discounts by in the commercial grouping of the failures only
the regional banks were up $651,000 to $4,786,000. 0ne line of business, the construction industry,
Industrial advances fell $77,000 to $7,492,000, while showed a larger number of failures than in Novein-
commitments to make such advances were off ber, 1939. Other lines showed improvement from a
$76,000 to $6,429,000. year ago ranging from 29% in the case of wholesale

trade down to 8% in the case of retail trade. Manu-
Government Cotton Report facturing insolvencies last month numbered 202 in-

THE final estimate of this year's cotton crop, volving $9,137,000 (including the $4,000,000 ex-based on Dec. 1 conditions, places the crop at plained above), which compares with 263 involving
12,686,000 bales, a reduction of 161,000 bales from a $4,606,000 a year ago. Wholesale failures totaled 89
month previous. Adverse weather conditions were with $1,349,000 liabilities, compared with 125 with
responsible for the lower forecast, and some cut in $2,087,000 last year. In the retail division 640
the estimate had been foreseen by private statis- firms failed for $4,652,000 in comparison with 697
ticians. The current report reduces the acreage for $5,156,000, and in the commercial service group,
expected to be harvested to 24,078,000 acres, 1.3% 40 firms failed for $596,000 as compared with 49
less than the area used in preparing the three previous for $587,000 a year jigo. Tn the construction division
monthly reports but still 1.1% above the acreage 53 organizations failed for $838,000, while last year
harvested in 1939. Abandonment of acreage since 50 failed for $765,000.
July 1 is estimated now at 4% compared with 2.6% In roughly a third of the Nation, as measured by
reported Sept. 1, 3.6% last year and a five-year, Federal Reserve districts, failures increased over a
1934-38, average of 2.5%. The larger percentage year ago. In the rest there were varying degrees of
this year is ascribed to removal of acreage after betterment, but the New York District was so far
July 1 by farmers seeking to comply with the con- ahead of the others in this respect as to alone
servation program. At a referendum held Dec. account for nearly the total net decrease in failures
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from last year. The New York District had only noted, the cheaper railroad securities being the
353 failures with $3,928,000 liabilities last month, favorites. -Foreign dollar securities were quiet and
compared with 485 involving $5,136,000 a year irregular. Commodity markets contributed little
ago. to financial trends, as movements were small and

yv t inconsequential. Leading grains and other agri-
The New York Stock Market cultural staples held close to former levels, while

STOCK trading on the New York market remained base metals also varied little. Foreign exchangemodest this week, with a firm undertone in dealings were unimportant, and rates generally were
evidence during most sessions. Price movements maintained. Gold movements to the United States
were not pronounced on any occasion, for investors continued, but on a somewhat smaller scale than in
and traders seemed inclined to await further devel- previous weeks and months.
opments. Leading equities, however, managed to On the New York Stock Exchange 78 stocks
move slowly forward, and closing levels of such touched new high levels for the year while 34 stocks
favorites last night were mostly up a point or two touched new low levels. On the New York Curb Ex-
as against quotations noted a week earlier. These change 34 stocks touched new high levels and 27
gains were confined principally to the steel, air- stocks touched new low levels,
plane and similar issues. A few specialties likewise Call loans on the New York Stock Exchange re-
reflected mild buying interest. Railroad and utility mained unchanged at 1%.
stocks merely idled, for the most part, and show On the New York Stock Exchange the sales on
only fractional variations for the week. Tax selling Saturday were 403,877 shares; on Monday, 632,335
was in evidence at times, for the usual year-end shares; on Tuesday, 609,995 shares; on Wednesday,
establishment of losses, but these sales were fairly 809,660 shares; on Thursday, 781,510 shares, and on
well balanced by purchases. All in all, the market Friday, 961,450 shares.
gave a slightly better performance than in the pre- On the New York Curb Exchange the sales on
ceding week or two, and the financial community Saturday were 91,485 shares; on Monday, 141,790
gained a little encouragement therefrom. Turnover shares.; on Tuesday, 145,565 shares; on Wednesday,
ranged upward from the 590,090-share mark, and 156,150 shares; on Thursday, 186,610 shares, and
neared the 1,000,000-share level on a few occasions, on Friday, 309,735 shares.
A seat on the New York Stock Exchange was sold \ The stock market was heartened on Saturday of
at $40,000, against the previous sale of $33,090, but last week and prices gave up their sidewise move-
immediately after the better figure was recorded ment by making fractional gains in the first hour
another seat was sold at $36,000. after a quiet opening. Interest centered largely in
The lack of any widespread interest in equities the steel and shipbuilding shares, and stocks in these

was not considered strange by financial observers, groups were marked up for gains running from one
as there are many imponderables in the present to two or more points. Gains in other groups were
national and international positions. The arma- more modest as the session came to an end. The
inents program in the United States is beginning realization of what is happening abroad was a grim
to move into a modestly more active phase, but taxa- reminder to traders on Monday, and the uncertainty
tion is to be reconsidered soon after the new Con- that has so long worked against better markets was

gress assembles, and the prospect of still more taxes hard to suppress. Efforts to carry forward the
is disheartening. Current debates as to still more gains of Saturday met with partial success, and in
American aid to Great Britain probably will not be the course of increased trading stocks rose and fell
resolved until President Roosevelt returns from his with the ever-changing current of the market. As
tour of the Caribbean on the cruiser Tuscaloosa, and the hour of reckoning approached it was found the
much may hinge on the course to be followed. Our day's advances and declines largely outbalanced one
markets took satisfaction in the British and Greek another. On the day, shipbuilding and shipping
victories over the Italian forces, but the great ques- shares relinquished a substantial portion of Satur-
tions of the British and German military activities day's gains, while metal issues failed to carry
continue to puzzle lay observers. One favorable through earlier advances, and rails closed mixed,
occurrence was a message from President Roosevelt On Tuesday interest in equities was passed up in
to the Economic Club of New York to the effect favor of tax-exempt bonds, which found a brisk de-
that industry and government are partners in the mand, and transactions expanded to the largest in a
present crisis. Publication of this epistle hear-tened month. In addition, the corporate section of the
the markets briefly, Wednesday, but a good deal of bond list met with good reception, and high-grade
reserve always attends the acceptance of such assur- rails and industrials made the best progress. Among

'

ances in financial circles, stock issues, shipbuilding securities reversed their
Listed bond dealings were fairly active, and the former trend in the closing hour to chalk up gains

tone was favorable in most sessions. The Treasury averaging from one to two points, while United
floated $500,090,009 of new %% five-year defense States Steel lost a fraction of a point. Other steel
notes, making them fully taxable under the United shares moved ahead a point, and the market closed
States income levies, and the reception was good, firm and mixed. Improvement in ; price levels
This incident suggested once again that a deter- featured Wednesday's session as the volume ex-
mined drive impends for the elimination of the recip- panded to more than 290,009 shares above Tuesday's
rocal tax immunity of Federal and State instrumen- total. Brokers reflected optimism from the start,
talities. In anticipation of possible success in this and values in early dealings attained their best
endeavor, prices of currently outstanding tax- position of the month. In the second session waning
exempt bonds were marked higher. Best grade cor- interest, together with liquidation to effect losses
porate obligations were well maintained. In the for tax purposes, worked against the higher trend
speculative groups a modest upward trend was and left the market irregularly higher at the close.
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Rallying forces were at work early on Thursday, Among the oil stocks, Standard Oil of N. J. closed
and in a session characterized by a high degree of yesterday at 33% against 33% on Friday of last
selectivity prices again rose to their high point of week; Shell Union Oil at 11% against 10%, and
the month. Dividend declarations made themselves Atlantic Refining at 24 against 23%.
felt in better prices during the session, but at the Among the copper stocks, Anaconda Copper closed
same time spells of weakness had their innings and yesterday at 27% against 27% on Friday of last
tended to depress values. In the final half hour of week; American Smelting & Refining at 45%
trading both the steel and shipbuilding issues, star against 42%, and Phelps Dodge at 34% against
performers of late, received major attention, making 33%.
for sizable gains. Chemical and oil shares showed In the aviation group, Curtiss-Wright closed
up to some advantage, but aviation, railroad and yesterday at 9 against 9 on Friday of last week;
public utility issues closed mixed. On Friday trans- Boeing Aircraft at 18% against 17%, and Douglas
actions approached the 1,090,000-share mark, and Aircraft at 78% against 77%.
following the example of the steel issues and pre- Trade and industrial reports indicate little more
ferred stocks, other shares managed to advance, than maintenance of the rate of activities achieved
although in a more or less modest fashion. The in November. Steel operations for the week ending
bulk of the day's sales consisted in a change in port- today were estimated by American Iron and Steel
folios from common to preferred shares on the basis Institute at 96.0% of capacity against 96.9% last
of sound investment principles at this time. Com- week, 96.1% a month ago and 91.2% at this time
paring closing prices on Friday of this week with last year. Production of electric power for the
those on Friday a week ago, the results reveal mod- week ended Dec. 7 was reported by Edison Electric
est improvement in some groups and marked prog- Institute at 2,838,270,000 kwh., another all-time
ress in others. high. The figure compares with 2,795,634,900 kwh.
General Electric closed yesterday at 33% against in the previous week and 2,585,560,000 kwh. in the

33% on Friday of last week; Consolidated Edison corresponding week of last year. Car loadings of
Co. of N. Y. at 22% against 21%; Columbia Gas & revenue freight in the week ended Dec. 7 totaled
Electric at 4% against 4%; Public Service of N. J. 738,513 cars, according to the Association of Amer-
at 29% against 28%; International Harvester at ican Railroads. This was an increase of 9,988 cars
55% against 54%; Sears, Roebuck & Co. at 78 over the preceding week, and a gain of 54,549 cars
against 77; Montgomery Ward & Co. at 37% against over similar week of 1939.
37%; Woolworth at 32% against 31%, and Amer- As indicating the course of the commodity mar-
ican Tel. & Tel. at 167 ex-div. against 16734. kets, the December option for wheat in Chicago
Western Union closed yesterday at 21 against closed yesterday at 89%c. against 89c. the close on

19% on Friday of last week; Allied Chemical & Dye Friday of last week. December corn closed yester-
at 166 against 167; E. I. du Pont de Nemours at day at 69c. against 59%% the close on Friday of
164% against 169%; National Cash Register at 12% last week. December oats at Chicago closed vester-
against 12%; National Dairy Products at 13% day at 39%c. against 37%c. the close on Friday of
against 13%; National Biscuit at 17% againstl7%; las^ week. . ,, , , :

Texas Gulf Sulphur at 37% aginst 36; Loft, Inc., at The spot price for cotton here in New York closed
19% against 19%; Continental Can at 37% against yesterday at 10.29c. against 19.23c. the-close on
36%; Eastman Kodak at 136% against 139%; Friday of last week. The spot price for rubber
Standard Brands at 6% against 6%; Westinghouse closed yesterday at 21.00c. against 29.87c. the close
Elec. & Mfg. at 193% against 103% ; Canada Dry at on Friday of last week. Domestic copper closed
13% against 13%; ■ Schenley Distillers at 10% yesterday at 12c., the close on Friday of last week,
against 19, • and National , Distillers at 23% London the price of bar silver closed yesterday
against 23%. at 22% pence per ounce against 23 pence per ounce
In the rubber group, Goodyear Tire & Rubber the close on Friday of last week, and spot silver in

closed yesterday at 18% against 17% 011 Friday of New York closed yesterday at 34%c., the close on
last week; B. F. Goodrich at 13% against 13%, and Friday of last week. ^ > v
United States Rubber at 23% against 23%. i. - j In the matter of foreign exchanges, cable trans-
r. Railroad stocks pointed toward higher levels the Person London closed yesterday at $4.94, the close
present week. Pennsylvania RR. closed yesterday bh Friday of last week.
at 22% against 22 on Friday of last week; Atchison , f ' c " l \
Topeka & Santa Fe at 17% against 163/8; New York : ; V European Stock Markets
Central at 14 against 13%; Union Pacific at 78 IVyiODEST dealings and uncertain price trends
against 78; Southern Pacific at 8% against 7%; 1V1 were reported this week in all the leading
Southern Railway at 12% against 12%, and North- European securities markets. Intensification of the
ern Pacific at 6% against 6%. Anglo-German war activities proved somewhat de-
Steel stocks made wholesome improvement this pressing, but some markets were stimulated by the

week. United States Steel closed yesterday at 79% cheering news of the developments in Egypt. On
against 68 on Friday of last week; Crucible Steel the London Stock Exchange small declines were the
at 47 against 41%; Bethlehem Steel at 883/^ against rule at the start of the week, gilt-edged and in-
85%, and Youngstown Sheet & Tube at 42% dustrial issues alike being marked downward. The
against 40%. tone began to improve on the war news from Egypt,
In the motor group, General Motors closed yester- and the gains steadily were extended as it appeared

day at 59% against 49% on Friday of last week; that the victory was of decisive importance. Near
Chrysler at 77% against 75%; Packard at 3% Eastern oil shares were favorites on this develop-
against 3% ; Stndebaker at 8% against 7%, and ment, best prices being attained in more than six
Hupp Motors at % against 9/16. months. The Amsterdam market was firm on Mon-
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day, but a series of sharp recessions developed in
subsequent sessions. Leading stocks tumbled 6 to 8

points every day, and the tremendous price bulge
caused at Amsterdam by the buying of recent
months thus was flattened out to a degree. The
Berlin Boerse was quiet throughout, with the small
gains of one day canceled by the equally modest
recessions of the next. Reports still are lacking
of market tendencies in France.

Foreign Relations

HIGHLY important problems of defense and ofAmerican aid to Great Britain were held in

abeyance this week, pending the return of President
Roosevelt from his Carribbean tour on the Cruiser

Tuscaloosa, but in the meanwhile a number of in¬
cidents again pointed to the determined stand taken

by the United States Government against the ag¬

gressor States of Europe and Asia. Announcement
on Tuesday that iron ore, pig iron, ferro alloys and
certain manufactured steel articles had been placed
on the list requiring export licenses, beginning Dec.
20, was accepted in Washington as a move directed
specifically against Japan. Almost equally im¬
portant was an exchange of notes between Mr.
Roosevelt and King George II, of Greece, published
last Saturday, in which the President replied to an

appeal for American aid by reiterating the "settled"
policy of extending American assistance to those

governments and peoples "who defend themselves

against aggression." All free peoples are impressed
by the courage and steadfastness of the Greek

Nation, said Mr. Roosevelt, who assured King
George that steps are being taken to extend aid to
Greece. No indication was given in the message of
the nature of the official measures, although refer¬
ence was made to the activities of the Red Cross.

The problem of aid to Great Britain was can¬

vassed thoroughly in Washington, this week on the
basis of a balance sheet of British dollar resources

supplied by Sir Frederick Phillips, Under-Secretary
of the British Treasury. After the studies were

completed at the Treasury, Wednesday, it was re¬

ported unofficially that a deep impression had been
made. But it also was indicated that the entire

matter probably will be placed before the new Con¬
gress, in January, unless Mr. Roosevelt directs a

different course. Rumors circulated in Washington,
early in the week, that one method of aiding Great
Britain on the basis of loans with adequate security
might be found in Netherlands holdings of United
States securities, but this matter also seems to await
further debate. Through the late Lord Lothian, Am-
bassador to the United States, the British Govern¬
ment intensified its requests for American aid. In
an address read for him at Baltimore, Wednesday,
the Ambassador admitted that England, standing
alone, cannot be sure of the outcome of the struggle
with Nazi Germany. He expressed confidence, how¬
ever, that with American aid in "aeroplanes, mu¬

nitions, in ships and on the sea, and in the field of
finance now being discussed between your Treasury
and ours, we are sure of victory." London dispatches
emphasized that the address necessarily had the full
approval of the British Government, and it was
added that in view of the close relations between

Washington and London, it seemed unlikely that the
address was made without advice from Washington.
It appears, on the other hand, that Great Britain

is not unwilling to risk some friction with the

United States on the question of base sites in the
British Island of Trinidad, just off the coast of
Venezuela. Washington dispatches indicated on

Tuesday that a hitch had developed in the negotia¬
tions for the naval and aerial bases in Trinidad,
although little trouble had been expected in view of
the prompt performance of the American part of
the trade, which consisted in the delivery of 50 so-

called overage destroyers to Great Britain. Un¬
official reports stated that the British authorities
were unwilling to grant base sites on the western
side of the island, where American military experts
preferred to place them, and construction activities
were delayed, pending the outcome of further dis¬
cussions. Some minor difficulties also have been

rumored in connection with Bermuda bases, but
there is no official confirmation.

Our own defense program moved slowly forward
this week, with further contracts reported for air¬
planes, munitions and the like. Of interest was a

request which Secretary of the Navy Frank Knox
placed before the House Naval Committee last
Saturday for authorization to spend $300,000,000
for anti-aircraft defenses of American warships, the
changes being held necessary in the light of lessons
learned from the European war. In a message read
in his behalf, Tuesday, before a New York meeting
of the Economic Club, President Roosevelt urged
cooperation between government and private enter¬

prise for "our freedoms," which he described as

"freedom from want, freedom from insecurity, and
freedom for fear." It may or may not be significant
that the opening session of the New York conven¬

tion of the National Association of Manufacturers

heard H. W. Prentis Jr., President of the Associa¬
tion, call upon the Federal Government, Wednesday,
for a "clear definition of our defense objectives."
Of interest in the current situation was the dis¬

closure, late last week, that Colonel William J.
Donovan, who recently acted as a special emissary
of Secretary Knox in Europe, again had departed
on a mysterious mission to the other side of the
Atlantic. This was followed by a War Department
announcement, Monday, that Brigadier-General
Raymond E. Lee, United States military attache in
London, had been ordered to return to Washington
for consultations.

Greek and British Victories

SMASHING blows were delivered this week by theGreek and British forces against the invading
Italians in Albania and Egypt, and the Italians
crumbled everywhere. Greek onslaughts drove the
numerically superior Italian troops steadily before
the kilted Evzones, who captured town after town
in the Italian outpost on the eastern side of the
Adriatic. British forces, after long preparation,
began on Monday a counter move against the Fascist
lines in western Egypt, and the troops that Premier
Mussolini so often had praised to the skies were
rolled up with apparent ease. Rapid changes of
command were effected by the authorities at Rome,
to no avail. The "cataract of disaster" which began
to pour upon the Italians soon after they ventured
onto Greek soil continued without abatement, and

spreading unrest was reported in Italy. The events
have an importance that cannot be exaggerated, for
1hey mean the end of the Italian threat against
British communications in the Mediterranean, and

may even result in an Italian request for an armis-
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tice, unless the Germans can be induced to change Tuesday and Thursday, by Prime Minister Winston
their minds and come to the aid of the weak end Churchill, who was cheered to the echo by the mem-
of the Rome-Berlin Axis. Any hopes that the Axis hers. He revealed on the earlier occasion that the

may have entertained of food and other supplies British move actually was started last Saturday,
from Africa will vanish under the impact of the with contact established early on Monday. The
Greek and British successes. Italian military pres- first jump was across 75 miles of desert, Mr.
tige is not likely to recover from the stinging de- Churchill said, and the initial fighting was quite
feats, and the repercussions in the Balkan and Near satisfactory. In submitting his second report,
Eastern areas are incalculable. An important turn- Thursday, Mr. Churchill was able to announce a vic¬
ing point in the great war assuredly has been tory of "the first order," and the removal of the
reached. anxieties that developed after the Italians moved
In the Albanian theater of war the Greeks carried into Egypt three months earlier. Although Mr.

everything before them. Driving steadily upward Churchill warned that the scale of the operations
from the south, the mountain troops from the might be exaggerated, it seemed obvious that the
Grecian side of the border took Porto Edda late last "desert raid" would prove decisive, and it was so

week, and extended their gains rapidly. Argy- regarded by the cheering House. News of these
rokastron, last of the important bases from which occurrences slowly was filtered to the Italian
the Italians began their march into Greece on people, with the warning that "defeatist rogues"
Oct. 28, fell to the Evzones last Sunday. The re- must be curbed. Italians were informed that they
treating Italians converged upon the port of Valona, must not expect victories all the time, and the inl¬
and even that point began to be threatened by the pression slowly dawned upon the populace that the
Greeks, at the end of this week. Thousands of "invincible" Fascists had suffered major defeats.
Italians were captured by the relatively modest Fascist spokesmen discussed "episodes" of the con-
Greek forces, and immense supplies of war materials flict, as they revealed part of the truth, but London
fell into the hands of the Athens forces. Among the dispatches said a ferment was spreading in Italy as
Greeks were rumored to be many troops who spoke the scope of the disaster began to be realized.
1he language with a decided Australian accent, but _

these references to possible British land forces re- Britain and Germany
mained unconfirmed. British air force aid to the PEW changes occurred this week in the aerial war
Greeks is known to be extensive, on the other hand, * of attrition and the naval battle of blockade
and doubtless played an important part in the string and counter-blockade that Great Britain and Ger-
of victories. Italian forces from across the Adriatic many are fighting out to the bitter end. The great
were concentrated largely in the northern part of adversaries in this primary theater of war continued
Albania, and it is from that section that the next to employ the methods that began to come into full
moves probably will develop. Rome found the situa- use early in September. Airplane bombings were
tion so serious, however, that Marshal Pietro Ba- intermittent, owing perhaps to exigencies of the
doglio was relieved late last week of his post as weather and of the military requirements for
Chief of the General Staff, with the organizer of periods of rest. But both sides bombed, industrial
the Blackshirt Militia, General Count Ugo Caval- and other objectives unmercifully, on occasion, and
lero, succeeding to the command. The command of some indications are available which suggest grow-
the Italian islands of the Dedocanese also was ing intensity of the attacks. The British blockade
changed. of Germany and the Reich-occupied areas remains
Even these Italian reverses were overshadowed, unrelaxed. German submarines and airplanes

beginning on Monday, when a Blitzkrieg attack was patrolled the seas around England, on the other
launched by British forces in Egypt against the en- hand, and continued to sink the shipping which is
trenched Italians in and near Sidi Barrani. After vital for continuance of the British struggle. These
only a few hours of battle the British were able matters were overshadowed to a large degree this
to claim 1,000 Italian prisoners, and the British week by the superb maneuvers in Egypt and the
march had merely begun. The operations in the continued operations in Albania, which may well
"Western Desert" were continued successfully, day put Italy out of the war if Premier Mussolini finds
after day, and the Italian legions were reported by it impossible to rally his soldiers. But in the long
Thursday to be fleeing in utter confusion, back run the great conflict between Great Britain and
toward the Libyan border. British warships shelled Germany will prove the principal factor, and every-
the coastal highway, and the air force bombed the thing bearing upon that titanic struggle is im-
retreating Italians incessantly. In the resulting portant.
confusion Italian prisoners fell into British hands Especially significant, in view of the current
at a rate that made tabulation difficult. The British drive for more American assistance, is the
figure mounted steadily from a few thousands to death in Washington, Thursday, of the British Am-
20,000 and then to 30,000 and more, with all indi- bassador, Lord Lothian. The British emissary was
cations pointing to the rout of at least three crack especially skilful and adept in presenting the cause
Italian divisions. Just three months after the of his country, and London conceded that the loss
Italians invaded Egypt, it thus appears, they were of this able diplomat was doubly heavy at such a
on their way pell-mell back to the border, with many time. Death came to Lord Lothian early Thursday,
thousands in the hands of the British forces. Ex- from uremic infection. His passing occasioned
tensive mechanization of the British troops appar- numberless expressions of sorrow and sympathy,
ently took the Italians by surprise, for little resist- The incident lifted into even greater prominence a

ance was reported by the advancing British. - plea for American aid by Lord Lothian, made just
Terse but significant accounts of these develop- the previous night before a Baltimore audience,

ments were reported in the House of Commons, Unable to attend the gathering, Lord Lothian per-
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mitted one of his Embassy associates to read his land. It is truly a battle of two worlds against each
address, which indicated that the outcome of the other."

war depends largely on the part that the United All the pleas and speechmaking, however, merely
States chooses to play in the conflict. England supplied the overtones to the continual rumble of
alone cannot be sure of the result, Lord Lothian battle in the air and on the high seas. British
admitted, and be remarked that shipping losses bombers attacked German industrial plants and

especially have been formidable, while further tests ports night after night, particular attention being
probably impend in the spring, when the Germans paid to the French ports from which German sub-
can be expected to attempt invasion of the United marines are believed to be operating, and to the
Kingdom. "But," the Ambassador added, "with nearby French and Belgian areas which contain the
your help in airplanes, munitions, in ships and on German airports. Concentrated attacks were made
the sea and in the field of finance now being dis- against Duesseldorf, which is in the heart of the
cussed between your Treasury and ours, we are sure Ehineland industrial region. German aerial at-
of victory." tacks were especially heavy against London, Sunday
Shipping problems were prominent in all discus- night and Monday morning, but the British capital

sions of the current phase of the war. Debates in gained a respite for the next few days. Towns in
the Houses of Parliament in London revolved the industrial Midlands were attacked, however,
around this matter, Wednesday, with comparisons with Birmingham the special target Wednesday
frequently made between the present period and the night and Thursday morning. This was the second
World Way year of 1917. In the four weeks ended visitation of its kind for Birmingham, and compari-
Nov. 24, it appeared, Axis submarines and airplanes sons were made with the scope of the dreadful blast
sank 323,157 tons of merchant ships, of which against Coventry. All the important attacks were

263,256 tons was British and 59,901 tons Allied and made at night, and casualties suffered by the raid-
neutral. In an address before a gathering of Brit- ing planes were relatively modest, since neither side
ish farmers, Wednesday, Minister of Agriculture lias yet found an answer to the problem posed by
R. S. Hudson declared that the food situation today the night fliers. London dispatches indicate, on the
is just as grim as it was in the bleakest days of the other hand, that civilian casualties in such raids are

World War, when the British Isles came perilously diminishing, scope considered, owing to the better
close to starvation. The farmers were urged to precautions now being developed,
increase their home production, to counter the
menace. These debates and statements, of course, Non-Combatant Europe
are merely the obverse of the medal of blockade. ^"\MINOUS rumblings of all sorts have been re-
All the indications pointed, this week, to growing ported lately from France, the Low Countries
food and other scarcities in Continental countries, and other areas of Europe which are dominated by
The degree to which British control of the seas the German military machine, and there is no rea-

remains effective was illustrated by several inci- son to doubt the rumors of profound discontent,
dents. Food and fuel supplies are said in some regions to
The British armed merchantman, Carnarvon be running low, with the worst of the winter still

Castle, late last week encountered a German raider to come. The danger of widespread disease and
in the South Atlantic and put the Reich ship to starvation is recognized everywhere, but precise in¬
flight, after inflicting probable damage and suffer- formation remains lacking. It is stated in London
ing some losses in return. Two Nazi freighters dispatches that the Germans have looted Norway,
which recently left Tampico, Mexico, were caught Denmark, the Low Countries and occupied France,
this week in the Caribbean, the Idaiwald being over- in order to make sure that their own people will
taken by a British cruisers and scuttled by her suffer the least possible privation in the circum
crew, while the Rhein was captured by The Nether stances. So far as industrial supplies are con-
lands warship Van Kinsbergen. cerned, the Germans themselves admit the seizure
Also of great interest in the present situation was of supplies. Berlin reports of Wednesday quoted

an address delivered in Berlin, Tuesday, by Chan- Dr. Franz Reuter, economic expert, as informing
cellor Hitler. Speaking from a steel platform in the foreign correspondents that the Reich is not ex-
Rheinmetal Brosigmunitions plant in a Berlin periencing shortages of any essential war materials,V
suburb, Herr Hitler endeavored to assure the hard- owing in part to the capture of French supplies,
pressed German workers of their eventual deliver- and the availability of production from other coun-
ance from excessive labors. "Viewed in their en- tries. Vichy dispatches of Tuesday indicated that
tirety," said a Berlin dispatch to the New York German engineers and industrial experts have
"Times," "Herr Hitler's remarks to his followers raised production in Lorraine and the Low Coun-
seem to have been designed chiefly for home con- tries to the highest levels ever reached, both for war
sumption. For he placed the greatest emphasis requirements and for exportation to southeastern
upon benefits that, he said, accrue to workers under Europe. To the degree that they are true, these
the system of government of which he is the cham- matters have a highly important bearing upon the
pion. At the same time he delivered a frontal at- Anglo-German conflict and its possible duration,
tack on the faults that, he asserted, were inherent The problem of food and medical supplies for
in the system represented and practiced by the countries under the Nazi heel already has aroused
Western Democracies." Various phrases in the great perturbation in the United States, and it
speech were regarded as challenges to the demo- promises to become even more important as famine
cratic way of life, as Herr Hitler maintained that conditions develop. Former President Herbert Hoo-
the two systems cannot coexist. "We find our- ver has pleaded for arrangements which would per-

selves," he said, "in the midst of a conflict in which mit the shipment of foodstuffs to the occupied coun-
.more is at stake than the victory of one or another tries, on a basis that would insure thk supplies going
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to the peoples for whom they would be intended, and
not to Germany. The late Marquess of Lothian, Brit¬
ish Ambassador to the United States, announced in
Washington on Tuesday that his Government would
refuse permission for the passage of foodstuffs
through the British blockade, because the British
authorities "have been unable to discover any

scheme of distribution by neutral authorities in
these countries which, in the light of the Nazi rec¬
ord, could provide guarantees against the strength¬
ening of the German war potential by the importa¬
tion of foodstuffs." Medical supplies, however, will
be permitted to pass through the blockade, it was
indicated. This statement in behalf of the British

Government appears to end all prospect of Amer¬
ican succor to the starvation-threatened peoples of
non-combatant Western Europe. The State Depart¬
ment made it clear on Wednesday that the United
States Government will acquiesce in the British
policy with respect to the German-occupied regions,
but would endeavor to supply foodstuffs to unoccu¬

pied France, Spain. Finland and other countries
similarly situated.
Political difficulties of the German-dominated

areas already are quite serious, and unquestionably
will be increased if and when famine develops. The
Vichy regime of "free" France has observed help¬
lessly the eviction of many thousands of Frenchmen
from Lorraine, which the Germans incorporated
with the Saar as a German Westmark on Nov. 30.
Conversations still are reported in progress between
Vichy representatives and German authorities on a

permanent peace arrangement. Such peace negotia¬
tions would include the return of the French Gov¬

ernment to Paris, or at least to Versailles, it is
said, but Marshal Henri Petain remains at Vichy.
Swiss diplomatic rumors were in circulation this
week, to the effect that final phases soon may be
reached in these conversations, but similar rumors
have been common in the past. The activities of
General Charles de Gaulle, who commands a truly
free French force operating from England, are a

thorn in the side of the Vichy leaders, obviously
because of the difficulties thus occasioned in nego¬

tiations with the Germans. Questions raised with

respect to the French possessions in the Western
Hemisphere are now of lesser import, on the other
hand, for it is reported from Martinique that virtu¬
ally dictatorial powers have been granted for the
time being to Admiral Henri Robert, High Commis¬
sioner for the French West Indies. The powers

granted to the French Admiral include those of
plenipotentiary negotiations with the United States
and other American countries. Public sentiment in

the occupied region of France is indicated by belated
reports that rioting occurred in Paris, on Nov. 11,
when 123 students and others were arrested because

they engaged in demonstrations against the German
militarists.

Spain is obviously the subject of a diplomatic
tug-of-war, with Great Britain and the United
States endeavoring to keep that country neutral,
while Germany and Italy appear to be equally deter¬
mined to involve Madrid in the conflict. A trade

agreement whereunder some supplies were provided
to Spain by Great Britain was followed, over the
last week-end, by rumors that the United States
Government had been approached by Madrid for

$100,000,000 of credits as the price for remaining

neutral. No decision so far has been reported, but
it appears that Washington will have no objection
to the dispatch of food and other supplies to Spain
by the American Red Cross and similar agencies.
Switzerland finds its position increasingly Uncom¬

fortable, but proceeded on Tuesday with the usual
election of a President for 1941. The Swiss Parlia¬

ment selected for the office Dr. Ernest Wetter, chief
of the Department of Finance and former Zurich,
professor. In the Low Countries a good deal of re¬
sentment against the Germans is reported from time
to time. Copenhagen dispatches on Monday stated
that Danish Nazis were stripped of their uniforms
in a South Jutland town, after rioting was occa¬
sioned by the appearance of the German sympa¬
thizers. In Norway, also, no opportunity is lost to
make plain the opposition of the populace to the
German soldiery, and indications of sabotage on the
rail lines have been reported recently.

Balkan Peninsula

ANOTHER interim of relative quiet and stability
Tx was reported this week from the countries on

the Balkan Peninsula, but the underlying nervous¬
ness as to the repercussions of the wars in Western
Europe and the Mediterranean was allayed only a
little. British and Greek successes against the
Italians, together! with an apparent disposition at
Berlin to let Italy take care of its own troubles, gave
Eastern European observers the impression that
there is not likely to be any effective military
aggression toward the Balkans and the Near East.
It is also realized, however, that the position con¬
tains many explosive elements, such as possible Ger¬
man decisions to aid Italy from the "back-door" of
Greece. In efforts to secure the position to some

degree, conversations were said to be in progress

this week between Yugoslavian and Hungarian
leaders on the one hand, and Bulgarian and Turkish
spokesmen on the other. Rumania was aligned ever
more closely with the German economy, despite the
recent rioting in that country. Bucharest dis¬
patches of last Sunday stated that Rumanian oil
shipments to the Reich would amount to 3,000,000
tons in 1941, or almost twice the aggregate of the
current year. These reports served to emphasize
the fact that Germany now controls a clear avenue
down the Balkan Peninsula to the Black Sea. The

'

Russian attitude remains enigmatic, but possibly
will prove a dominant factor in the end. Berlin
officials claimed on Wednesday that Germany and
Russia are about to conclude another trade arrange¬

ment of "utmost significance to the Nazi economy."
A number of similar arrangements have been an¬

nounced from time to time, in the last 18 months,
but there is no evidence that the Reich benefited

greatly in an economic sense.

Far East

WESTERN repercussions to Far Eastern devel¬opments far overshadowed this week the
actual course of the fighting between Japan and
China, and between Thailand (Siam) and Indo-
China. As on several previous occasions, it ap¬

peared on Tuesday that the British and United
States Governments are acting similarly with re¬

spect to the Japanese aggression. Advances of
$190,000,000 by the United States to the Chungking
Nationalist regime of China, as announced Nov. 30,
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are to be augmented by British advances of £10,-
000,000, according to London statements made in
the House of Commons. Half of the British credit

will be for use by the Chungking regime for pur¬

chases in the sterling area, while the other half will

go toward the support of the Chinese stabilization
fund. Even more significant was a presidential

proclamation in Washington, Tuesday, placing iron
ore, pig iron, ferro alloys, and certain iron and steel
manufactures under export licenses, effective
Dec. 20. The export of such articles was restricted
to the Western Hemisphere and the British Empire.

Although Japan was not mentioned in the announce¬

ment, that country was the principal buyer of the
wares before the license arrangement was an¬

nounced. for reasons of national defense. The

measure was accepted in Japan as a new economic
weapon directed against that country. <

Just before the British and American steps were

made known, Japanese Foreign Minister Yosuke
Matsuoka suggested, last Monday, that Japan and
the United States need not become seriously em¬

broiled if each country "minds its own business,"
and if both "keep their heads cool." He explained
the Japanese signature of the Rome-Berlin Axis
accord as a step that requires Japanese war meas¬

ures only in the event that Germany is attacked by
the United States. If United States warships were

to appear at Singapore, that would call for "very
serious consideration" in Tokio, Mr. Matsuoka said.
Actual fighting between the Japanese and Chinese,
meanwhile, was of a desultory nature. Thailand
and French forces were more active in Indo-Chinese
border villages, with results indecisive. Tokio dis¬
patches of Thursday reported a view there that the
Indo-Chinese battle will develop into a major con¬

flict. These comments, appropriately enough, coin¬
cided with progress toward ratification of a new

treaty of amity between Thailand and Japan, and
with reports that a Japanese military mission is
proceeding toward the area of conflict. Shanghai
and Hanoi dispatches spoke on several occasions of
"reliable reports" that Japan is effecting troop
transfers which might easily turn into an attack on

Burma or Singapore. The danger thus remains
acute that the European and Far Eastern wars will
be joined and the United States embroiled.

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:

, .V, , • v Ratlin Pre

Country Effect Date viout Country
Dee.13 Effective Rate

Argentina.. ■/ 3H Mar. 1 1936 Holland ...

Belgium... 2 Jan. 51940 2H Hungary
Bulgaria... 6 Aug. 15 1935 7 India

Canada 2H Mar. 11 1935 Italy......
Chile 3 Deo. 16 1936 4 Japan.....
Colombia.. 4 July 18 1933 5 Java

Czechoslo¬
Jan. 1 1936

Lithuania..
vakia 3 3H Morocco

Danzig.... 4 Jan. 2 1937 5 Norway ...
Denmark.. 4H May 22 1940 6H Poland....
Eire ...

3 , June 30 1932 3H Portugal...
England... 2 Oct. 26 1939 3 Rumania ..

Estonia.... 4X Oct.. 1 1935 5 SouthAfrica
Finland 4 Deo. 8 1934 4H Spain .....
France .... 2 Jan. 4 1939 2H Sweden

Germany .. ZH Aw. 6 1940 4 Switzerland
Greece .... 6 < Jan. 4 1937 7 Yugoslavia.

•Not officially confirmed.

Rate in Prt-

Effect Date viout

Dec. 13 Effective Rate

3 Aug. 29 1939 2
4 Aug. 29 1935 4H
3 Nov. 28 1935 3*
4H May 18 1936 5
3.29 Apr. 7 1936 3.65
3 Jan. 14 1937 4

6 July 15 1939 7

May 28 1935 4 H
4H Sept. 22 1939 ZH
4K Dec. 17 1937 5
4 Aug. 11 1937 4H
3H May 5 1938 4 H

•

3H May 15 1933 4*
•4 Mar. 29 1939 5

ZH May 17 1940 3

1H Nov. 26 1936 2

5 Feb. 1 1935 6H

V.. . Foreign Money Rates

IN LONDON open market discount rates for short*

bills 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%.

Bank of England Statement

THE statement of the Bank for the week 'endedDec. 11 showed a further expansion in note

circulation, evidently attributable to usual holiday
currency demands, of £6,289,000, which raised the
total outstanding to £604,540,000, compared with
£545,120,327 a year ago. The total increase in the
note issue since Nov. 27, £11,888,000, compares with
the gains in the corresponding periods of 1939 of
£16,460,000 and of 1938, £14,541,000. As the circula¬
tion rise was attended by ail increase in gold hold¬

ings, the eighth in as many weeks, of £140,845,
reserves decreased £6,148,000. Public deposits drop¬

ped £5,523,000 while other deposits increased
£9,800,664. Other deposits include bankers' ac¬

counts, which rose £10,113,084 and other accounts,
which decreased £312,420. The reserve proportion
fell off to 14.6% from 18.4% a week ago; a year ago
it was 20.7%. Government security holdings gained
£10,005,000 and other securities £438,565. Of the
latter amount £59,744 represented an addition to
discounts and advances and £378,821 to securities.
No change was made in the 2% discount rate.
Below we furnish the different items with com¬

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

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

Govt, securities
Other securities
Disc't & advances.

v Securities....'
Reserve notes <fc coin
Coin and bullion—_

Proportion of reserve
to liabilities

Bank rate..
Gold val. per fine oz_

Dec. 11,
1940

604,640,000
16,430,000
167,197,022
115,902,676
51,294,446
149,832,838
24,742,858
3,918,405

20,824,453
26,876,000
1,415,988

14.6%

, 2%
168s.

Dec. 13,
1939

545,120,327
45,804,242
128,395,964
87,738,689
40,657.375
126,106,164
29,806,164
5,378,759
24,427,406
36,165,754
1,286,081

20.7%

. « 2%
168s.

Dec. 14,
1938

495,349,277
15,608,552
135,549,263
99,547,368
36,001,895
68,361,164
38,513,963
16,819,167
21,694,796
62,179,699
327,518,976

41.10%
2%

84s. 11 ^d.

Dec. 15,
1937

£

501,954,
11,432,
139,844,
103,381,
36,462,
95,008,
28,565,
7,848,

20,716,
45,608,
327.563,

435
250
159

527
632
165
510

748

762

779
214

Dec. 16,
-

1936

30.10%
2%

84s. 11 Hd.

467
10

134
96
38

89

27
6

20
46
314

£

,695,333
,426,672
,908,080
,151,600
,756,578
,088,256
,504,221
,742,788
,761,433
,644,593
,339,926

32.00%
2%

84s. llj^d.

Bank of Germany Statement

THE statement of the Bank as of Dec. 7 showedan expansion in note circulation of 861,602,000
marks, which raised the total outstanding to new
record high of 13,059,865,000 marks, compared with
the previous high, 13,026,452,000 marks, Aug. 31
and 10,921,955,000 marks a year ago. An advance
in gold and foreign exchange raised the total to
77,786,000 marks, compared with 77,126,000 marks
a year ago. The reserve proportion fell off to 0.60%,
compared with the record low, 0.59%, Aug. 31 and
0.71% a .year ago. „ Bills of exchange and checks
recorded an advance of 1,052,309,000 marks, in¬
vestments of 1,764,000 marks and other daily matur¬
ing obligations of 19,594,000 marks, while other
assets dropped 55,321,000 marks. Following we
furnish the various items with comparisons for pre-

viousyears: ^.""'.A
REICHSBANK'S COMPARATIVE STATEMENT

Changes

for Week Dec. 7, 1940 Dec. 7, 1939 Dec. 7, 1938

Assefs—

Gold and foreign exch.
Bills of exch. & checks.
Silver and other coin..
Advances

Investments

Other assets

Liabilities-
Notes in circulation
Oth. daily matur.oblig.
Other liabilities

Propor'n of gold & for'n
curr. to note circul'n

Reichsmarks
+ 359,000

+ 1,052,309,000

"""+1,76+000
—55,231,000

+ 861,602,000
+ 19,594,000

—0.03%

Reichsmarks

77,786,000
13,364,455,000
, a2U,848,000

al6,469,000
50,822,000

1,939,596,000

13,059,865.000
1,748,624,000
a534,658,000

0.60%

Reichsmarks

77,126,000
9,920,661,000
371,044,000
*

38,845,000
941,873,000

2,032,527,000

10921,955,000
1,606,476,000
624,500,000

0.71%

Reichsmarks

76,384,000
7,252,275,000
134,001,000
47,068,000
846,123,000

1,374,550,000

7,629,429,000
1,002,907,000
433,631,000

. 1.00%

a Figures as of Oct. 23, 1940.
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New York Money Market

DEALINGS in the New York money market weremodest this week, save for when-issned trans^
actions in the new issue of $500,000,000 United
State Treasury %% five-year taxable defense notes,
announced Tuesday. This offering represents new

money borrowing, and a fair degree of activity devel¬
oped in the trading market. The Treasury also sold
last Monday the usual issue of $100,000,000 defense
discount bills, due in 91 days, and awards were at
0.001% average discount, computed on an annual
bank discount basis.

Little business was done in bankers' bills and com¬

mercial paper, as the supply is expanding very

slowly and most banks prefer to hold the paper.
Rates were unchanged in all departments. Call
loans on the New York Stock Exchange held to 1%
for all transactions, and time loans again were

1%% for 60 and 90 days, and 1%% for four to six
months' aatings. , v

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 1%%
up to 90 days and 1%% for four to six months' ma¬
turities. The market for prime commercial paper
has been quiet this week. The demand has been
good but paper has been in light supply. Ruling
rates are %@1% for all maturities.

Bankers' Acceptances

THERE has been no change this week in themarket for prime bankers' acceptances. Trans¬
actions have been light due to the scarcity of prime
bills. Dealers' rates as reported by the Federal
Reserve Bank of New York for bills up to and in¬

cluding 90 days are %% bid and 7-16% asked; for
bills running for four months, 9-16% bid and %%
asked; for five and six months, %% bid and 9-16%
asked. The bill-buying rate of the New York Reserve
Bank is %% 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 shown
in the footnote to the table. The following is the
schedule of rates now in effect for the various classes

of paper at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS

Rale in Effect Dale Previous

Federal Reserve Bank Dec. 13 Established Rate

Boston —
1 Sept. 1, 1939 IX

New York . 1 Aug. 27, 1937 IX
Philadelphia . IX Sept. 4, 1937 2

Cleveland — IX May 11, 1935 2

Richmond IX Aug. 27, 1937 2

Atlanta.... *1X Aug. 21, 1937 2

Chicago *IX Aug. 21, 1937 2

8t. Louis *1X Sept. 2, 1937 2

Minneapolis IX Aug. 24, 1937 2

Kansas City *IX 8ept. 3. 1937 2

Dallas *1X Aug. 31, 1937 2

San Francisco IX Sept. 3. 1937 2

* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939,
Chicago; 8ept. 16,1939, Atlanta, Kansas City and Dallas; Sept. 21. 1939, St. Louis.

Course of Sterling Exchange

THE exchange rates which continue to be quotedregularly in New York are now and have for
weeks been showing greater stability. This is largely
due to the firm control of sterling by the London
officials and the steady sterling quotations are of
course reflected in the few free currencies in which

it is possible to trade. But the market was never

quieter than it is now. Free sterling shows only
slight fluctuations and is ruling close to the official
rates established by the Bank of England. Free
sterling ranged this week between $4.03% and
$4.03% for bankers' sight, compared with a range of
between $4.03% and $4.04 last week. The range for
cable transfers has been between $4.03% and $4.04,
compared with a range of between $4.03% and
$4.04% a week ago.

Official rates quoted by the Bank of England con¬

tinue as follows: New York, 4.02%-4.03%; Canada,
4.43-4.47 (Canadian official, 90.09@90.91c. per

United States dollar); Australia, 3.2150-3.2280; New
Zealand, 3.2280-3.2442. American commercial bank
rates for registered sterling continue at 4.02 buying
and4.04 selling. ■

In London exchange is not quoted on Germany,
Italy, or any of the invaded European nations. In
New York exchange is not quoted on the invaded
countries of Europe, but there is a nominal quotation
for the German official mark at 40.05 and for regis¬
tered marks around 12.55. Italian lire are quoted
nominally at 5.05.

Perhaps nothing better illustrates the demoralized
condition of the foreign exchange market than a

letter of the National City Bank of New York dated
Dec. 2, and addressed to its customers interested in
foreign exchange spot transactions. The letter ac¬

companies an agreement relative to the sale and pur¬

chase of foreign exchange which the bank's customers
are requested to adhere to. In its letter the bank
said:
- "In view of the unsettled conditions abroad and the

difficulties we are experiencing in many cases in
endeavoring to effect the transfer of foreign exchange
sold by us to our customers on a spot basis, we have
been obliged to revise the terms and conditions ap¬

plicable to such transactions, which have heretofore
appeared on our applications and statements. These
changes mainly concern the manner in which refund
of the amount involved will hereafter be made by us."
The substance of the agreement to be signed by the

bank's customers amounts in the last analysis to an

acknowledgment that in every foreign exchange trans¬
action undertaken by the bank, it will do its best to
carry out the intention of the customer but is no

longer to be held responsible for the completion of the
transaction. The necessity for the National City
Bank's new agreement clearly indicates that at the
present time there is a great element of delay, chance,
and hazard in the foreign exchange market, contrary
to conditions prior to 1914, where every transaction
was invariably concluded with speed and certainty.
The London financial authorities are lending active

material assistance to Greece and Spain in the form
of credits. On Dec. 10 the British foreign exchange
control added Spain to the list of nations which may

maintain special sterling accounts, according to
cable advices received by the New York Bankers
Foreign Exchange Committee.
Following the action of the United States reported

here last week, the London authorities on Dec. 10
announced that they would grant sterling credits to
China amounting to £10,000,000. Mr. Richard
Austen Butler, Foreign Under-Secretary, in announc¬

ing these loans to China explained that the British
gold and silver assets must be conserved for war use
and that therefore Great Britain was unable to follow
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the United States in advancing dollars. As a sub¬
stitute Britain is prepared to advance £5,000,000 to
the Chinese stabilization fund, subject to an arrange¬

ment insuring that this money will not be spent out¬
side the sterling area. The balance of the £10,-
000,000 credit is extended to China for purchases
within the sterling area. 7/7v;7 V 777;'. ;77,7.'777:;
These loans by Great Britain and the United States

to other countries such as the credits to Greece,
Spain, and the Latin American countries have at the
most only a remote relation to foreign exchange.: Nor
can they be regarded as business loans, for they are
determined by political considerations. However,
they do to some extent strengthen the international
business situation and so must be taken into con¬

sideration by foreign exchange traders, but nothing
can take the place of lost free markets.
It is much too early to discuss the negotiations in

progress between Sir Frederick Phillips, British
Under-Secretary of the Treasury and United States
Treasury authorities with respect to fiscal aid to
Great Britain. The data prepared by Sir Frederick
and transmitted to the Washington authorities on

Dec. 10 are understood to constitute a full statement
of the situation from the British standpoint. _

includes the status of Great Britain's finances, par¬
ticularly of resources that could be turned into
dollars for purchases here and the future require¬
ments in war equipment and supplies, with emphasis
on time of delivery.
It is thought possible that the Netherlands assets

in this country, estimated by some authorities at
around $1,000,000,000, may be counted in with
British holdings in determining the need for credits.
The attitude has been expressed repeatedly in
British circles that the available resources of Britain's
allies must necessarily be considered and that these
constitute one of the imponderables in the British
financial situation. In London banking circles great
confidence is expressed that all necessary United
States fiscal aid will be forthcoming.
Great Britain's expenditures continue to mount.

The average weekly expenditure for supply services,
which are made up principally of war costs, has
amounted to £89,750,000 in the five weeks ended
Dec. 7, compared with the October average of £69,-
500,000 per week. Total expenditures since April 1
amount to £2,150,000,000,* with the deficit now at
£1,663,000,000. More than £1,783,000,000 has been
borrowed since the beginning of April, of which the
major part consists of short-term loans. Including
£491,000,000 borrowed in the previous fiscal year for
defense, almost £2,275,000,000 has been raised by
loans. " 7." 77 --' 777 7-
The Bank of England continues to add to its gold

holdings, which have increased for eight consecutive
weeks. These increases are, however, offset by
rising circulation. The Bank's statement for Dec. 11
shows a circulation increase of £6,289,000 to a total
of £604,540,000. The record high was £613,906,516
on Aug. 14.
Increased circulation is looked for at this time

because of the holiday and year-end approach, but it
seems doubtful that the currency expansion will
reach the same dimensions as last year owing to the
curtailment of Christmas holidays and other obstacles

to public spending. Consequently any action to
expand the fiduciary issue still further is not; ex¬
pected in London. 7..:':,;7.;7-t." ;7-:7;'7; ::;.7-'
Food prices are held especially steady in Great

Britain. Nevertheless, the "Economist's" index of
British commodity prices is hardening, due mainly
to advances in minerals, textiles, and miscellaneous
goods. The average based on 1927 as 100 stood at
100.1 on Dec. 3, compared with 99.7 a month earlier,
with 89 on Dec. 12, 1939, with 70.03 at the end of
Aug., 1939, and with 60.04 on Sept. 18, 1931.
London open market money rates show no change

from last week. Call money is unchanged at %%.
Two-months bills are 1 1-32%, three-months bills
1 1-16%, four-months bills 1 3-32%, and six-months
bills 1H%.
Canadian exchange continues steady. Effective

Jan. 1, payments between residents of Canada in
foreign exchange will be prohibited unless specifically
authorized by the Foreign Exchange Control Board.
In general licenses for such payments will be granted
only where the parties concerned operate authorized
foreign currency bank accounts, where the payers
are normally net sellers of exchange to an authorized
dealer, or where definite hardship would be imposed
if permission were declined. Outstanding commit¬
ments for foreign currency payments will not be
affected. Payments made by trustees for non¬
residents will be permitted without license. There
will be no ban on payments of interest or dividends
on foreign currency securities.
The Canadian board also issued a ruling, the

general effect of which is to prohibit the use of foreign
currencies in the purchase of goods from the sterling
area. Canadian residents may not pay in Canadian
funds to non-sterling area countries if the goods
originated in the sterling area.
Both houses of the Canadian Parliament passed

bills on Dec. 6 placing a 25% excise tax on large
categories of Canadian "luxury" manufactures and
suspending imports from the United States of virtu¬
ally all similar articles until after the war, as a
measure of exchange economy. It was estimated by
the finance minister that between $5,000,000 and
$6,000,000 a month will be saved on the foreign
exchange market for the purchase of war supplies.
Montreal funds ranged during the week between a

discount of 13%% and a discount of 12 15-16%.
The amounts of gold imports and exports which

follow are taken from the weekly statement of the
United States Department of Commerce and cover
the week ended Dec. 4, 1940.
GOLD EXPORTS AND IMPORTS, NOV. 28 TO DEC. 4, INCLUSIVE

Imports Export

Ore and base bullion ___ __ *$2,335,594 $504

Refined bullion and coin 78,074,003

Total $80,409,597 $504

Detail of Refined Bullion and Coin Shipments-

Germany
'

$15

Portugal, _. _______
1,458,177

United Kingdom 11,634

Canada __ 71,668,056 ■m* ¥* — 'im-

Mexico. __________________ 13,486

British India ___ _____

New Zealand _ 25,375 ■

...

Union of South Africa _
650

* On page 3290 of the Dec. 7 Issue of the "Commercial & Financial
Chronicle," the total British war expenditure since April 1 was erroneously
stated. The total as of Dec. 3 was of course, not £21,149,918,499, but
£2,149,918,499.

* Chiefly $110,708 Canada, $174,501 Mexico, $554,927 Peru, $1,060,921
Philippine Islands.
Gold held under earmark at the Federal Reserve banks was increased

during the week ended Dec. 4 by $58,125,983 to $1,826,343,639.

Referring to day-to-day rates sterling exchange on

Saturday last was $4.03%@$4.03% for bankers' sight
and $4.03%@$4.04 for cable transfers. On Monday
the range was $4.03%@4.03% for bankers' sight
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and $4.03%@$4.04 for cable transfers. On Tuesday Germany shipped $180,000 of United States cur-
bankers' sight was $4.03%@$4.03% and cable trans- rency to this country in November, according to the
fers were $4.03%@$4.04. On Wednesday the range New York Federal Reserve Bank's monthly summary
was $4.03%@$4.03% for bankers' sight and $4.03% of foreign shipments and receipts of dollar currency.
@$4.04 for cable transfers. On Thursday bankers' No explanation was given as to the probable origin
sight was $4.03%@$4.03% and cable transfers were of the shipment, particularly as to whether it was
$4.03%@$4.04, On Friday the range was $4.03%@ from Germany itself or from a German-occupied
$4.03% for bankers'sight and$4.03%@$4.04 for cable region. The total currency receipts from Europe in
transfers. Closing quotations on Friday were $4.03% November were $200,000, so that the German ship-
for demand and S4 04 for cable transfers.. Commer- ment included an but $20)000 of the total.
cial sight bills finished at $4.00; 60 and 90-day bills t?. • a a a ^
aronn lnnaprniintpfl . • Exchange on the European invaded countries is not

quoted in New York. The German official mark is
Continental and Other Foreign Exchange nominally quoted in New York around 40.05, while
HERE are no new developments regarding the registered marks are quoted at 12.55. Italian lire are
Continental foreign exchange and financial nominally quoted in New York at 5.05. The Swedish

situation. It is important to note, however, the krona in limited trading is around 23.85%, against
seeming weakening in German plans to dominate all 23.85%. Swiss francs are steady around 23.21@
the fiscal and economic structure in these countries. 23.21%, against 23.21@23.21%. • Exchange on Fin-
An evidence of this may be indicated by the London ^an<^ closed at 2.05(nominal), against 2.05 (nominal),
authorities' addition of Spain to the list of nations Greek exchange is no longer quoted. Spanish pesetas
which may obtain special sterling accounts and by are nominally quoted at 9.25, against 9.25.
the Washington dispatch of Dec. 7 to the effect that —♦— r

General Francisco Franco has assured the United F^XCHANGE on the Latin American countries is
States Government that he intends to keep Spain at displaying a better tone as a consequence of the
peace and neutral in the war. To further his plans united efforts of the Latin American capitals and
in this respect, it is understood, he has asked for a Washington to improve the foreign exchange, trad-
credit of $100,000,000 with which to buy foodstuffs ing, and industrial developments in the southern
for the Spanish people. It is understood that thus republics.
far the United States Government has not agreed to On Dec. 11 Jesse H. Jones, Secretary of Commerce
extend the requested credit, but it is thought probable and Federal Loan Administrator, announced that a
that the credit will be granted. $60,000,000 Export-Import Bank credit was made to
In his speech on Dec. 10 Adolf Hitler paid tribute Argentina in addition to the $50,000,000 loan from

to the gold standard by indirection when he denied the Government's currency stabilization fund de-
its future efficacy for Germany. His remarks clearly cided on last week. The credit will be available to
implied that Germany would be glad to possess ample the Central Bank of the Argentine Republic at the
gold stocks. He said: "Those others [Great Britain rate of $5,000,000 a month during the next year,
and the democratic nations] are right when they say Mr. Jones said that the $20,000,000 credit granted to
we can never be reconciled with this world. They are Argentina in June and not used was included in the
fighting, for instance, for the upkeep of the gold new $60,000,000 total.
standard. I understand this. They have the gold. At the same time it was announced that the
Our gold was robbed and squeezed out of us. When Export-Import Bank had authorized a $7,500,000
I came to power it wasn't malice on my part that loan to Uruguay on the same general basis as the loan
prompted me to turn from the gold standard, for to Argentina. A $4,000,000 earlier credit to Uruguay
there wasn't any there any longer. Nor was it is included in the new loan arrangement,
difficult for me to carry out this turning away process. The Argentine free peso has witnessed in the past
. . . They say we should help to keep up the two weeks more active trading and higher values,
gold standard—of course, for they have the gold and reflecting the stabilization credit extended by the
we haven't it. In the course of 15 years all our gold United States.
has been taken away from us." Argentine exports to the^ United States have been
It hardly need be pointed out that the gold has increasing for several months, according to United

been taken away from the greater part of the world States Embassy figures released in Buenos Aires on
in less than this period. United States gold stocks Dec. 6. The total Argentine exports to the United
now by far the greater part of all the monetary gold States for the first 11 months of this year were valued
stock of the world, amounted to $21,858,000,000 on at $71,942,421. Exports of wool, hides, and skins,
Dec. 11. Great nations have lost their gold through linseed, and other agricultural products account for
fears aroused in the world's financial centers that the greater part of the Argentine trade,
their gold could be safe only in the United States. A recent issue of the Foreign Commerce Weekly,
It is well known that German officialdom has been published by the United States Department of
constantly seeking during the past several years by Commerce, showed that Argentine imports of rail-
both fair and surreptitious means to increase Ger- way equipment rose from 5,500,000 gold pesos in
many's gold resources. The Reichsbank officially 1935 to 23,000,000 pesos in 1938 and asserted that the
accounts for approximately 77,000,000 marks of upward trend was checked only by the war. Of these
gold, but it has been well known for several years imports Great Britain supplied more than 62% in
past that even before the beginning of the war the past 25 years. The United Kingdom has main-
Germany held at least as much again in gold never tained its position in this respect until the past year
accounted for by the Reichsbank. Only a few months chiefly because British capitalists control 65% of
ago Italian economic authorities not in any way Argentine railroad mileage.
hostile to the Reich revealed that German gold The Argentine unofficial or free market peso closed
holdings were in excess of $1,052,000,000. at 23.65, against 23.70. The Argentine official peso
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has long been held at 29.78. Brazilian milreis closed
at 5.15, against 5.15. Chilean exchange is nominally
quoted at 5.17, against 5.17. Peru is nominal at
16.00, against 16.00. The Mexican peso is quoted
at 20.75, against 20.80.

Necessity for a CongressionalBudget
No government on earth, not actually engaged in

sanguinary warfare, ever undertook to impose upon
its citizens such an enormous burden of expenditures,
public debt, and taxation as that now accumulating

\ ~—#— against the people of the United States. And this

EXCHANGE on the Far Eastern countries follows still unmeasured and augmenting burden has beenthe trends apparent for past months except accepted with an equally unprecedented and amazing
that at present the Hongkong dollar and the Shanghai spirit of patriotic acquiescence, resignation and
yuan, the two principal fluctuating currencies of the determination to make the best of inevitable hard-
Far East, are exceptionally strong, reflecting the ex- ships. National unity is unbroken. Nowhere is
tension of stabilization credits to China. All other there any appearance of opposition, or grudging ac-

Far Eastern currencies are firmly affixed to sterling ceptance of responsibilities urged by political leader-
except the Japanese yen, which is pegged to the dollar ship; or critical hesitations over items, many of them
at the rate of 23.45 cents. ' unusual, that swell the astronomical aggregate.
A Tokio dispatch of Dec. 11 said that Japan's next Whatever military, naval, or political leaders see fit,

budget will exceed 10,000,000,000 yen, more than from day to day in thier expanding eagerness, to
the entire national debt in 1936 when the undeclared denominate as defensive preparation, the American
war began between Japan and China. Increased people appear ready to authorize without severe
regimentation of the Japanese economy to make scrutiny of its cost and in advance of any determina-
possible continuance of the war against China is tion of the additional measures of taxation and
seen in numerous regulations which are being promul- funding which that cost may necessitate,
gated in Japan. Such a national spirit is fundamentally wholesome
The Home and Justice ministries are proposing to and commendable, yet it must be recognized that it

reduce drastically the gold backing of the yen. A could be applied with such an absence of discrimina-
decision has not as yet been reached. If the backing tion and of balanced judgment instructed by in-
is reduced, Japanese gold thereby freed will be used vestigation of the relative merits of alternative ex-
to provide foreign exchange to pay for goods abroad, penditures as to degenerate into mere recklessness,
particularly those purchased from the United States. At that point, what commenced as a laudable national
Closing quotations for yen checks yesterday were spirit contributing broadly and effectively to genuine

23.45, against 23.45 on Friday of last week. Hong- protection of the common interest, would become a
kong closed at 23.80@23 13-16, against 23.80@ principal source of weakness and a potential invita-
23 13-16; Shanghai at 6.05, against 6%; Manila at
49.80, against 49.80; Singapore at 47%, against 47%;
Bombay at 30.33, against 30.31; and Calcutta at
30.33, against 30.31.

T
Gold Bullion in European Banks

HE following table indicates the amounts of gold

tion to disaster. Financial follies excessive public

debt, and unduly burdensome taxation, the con¬

sequences of waste and extravagance during periods
when necessities of national defense could be ignored
or postponed without immediate penalties, ripen into
sources of imminent weakness when suddenly the
natibnal peril of unpreparedness is perceived and the

bullion (converted into pounds sterling at the implacable urgency of making up for past omissions
British statutory rate, 84s. ll%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.

£

*715,895
242,451,946
3,889,300
63,667,000
16,602,000
97,714,000
132,857,000
84,758,000
41,994,000
6,505,000
6,667,000

£

*650,371
328,602,728
3,856,300
63,667,000
23,400,000
86,641,000
103,068,000
92,299,000
34,850,000
6,500,000
6,666,000

£

327,518,976
295,811,588
3,007,350
63,667,000
25,232,000
121,770,000
99,778,000
115,590,000
32,863,000
6,535,000
8,205,000

£

327,663,214
310,169,702
2,511,600
87,323,000
25,232,000
113,820,000
96,845,000
77,646,000
26,083,000
6,545,000
6,602,000

£

314,339,926
482,869,937

1,906,850
87,323,000
42,575,000
47,491,000
106,006,000
82,534,000
24,708,000
6,522,000
6,603,000

697,821,141
697,732,136

750,200,399
750.286,399

I,099,977,914
II,100,394,118

1,080,340,516
1,080,863,876

1,202,908,713
1,137,664,627

Note—The war In Europe has made It Impossible to obtain up-to-date reports

from many of the countries shown in this tabulation. Even before the present

war, regular reports were not obtainable from Spain and Italy, figures for which
are as of April 30. 1938, and Mar. 20, 1940, respectively. The last report from
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether¬

lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger¬

many, Dec. 13
• Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England

statements for Maroh 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 baste (168s.
per fine ounce) the Bank reported holdings of £1,415,988, equivalent, however,
to only about £715,895 at the statutory rate (84s. 11Kd. 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.
z Gold holdings of the Bank of Germany as reported in 1939 and 1940 include

"deposits held abroad" and "reserves In foreign currencies."

y The Bank of France gold holdings have been revalued several times In recent
years; on baste 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 reoently
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.

at last obtains recognition. No consideration of
American financing in the present exigency can

avoid admission that its problems begin with and,
are enormously enlarged by, the consequences of a
long period of uninterrupted Federal deficits, with
the cost of the ordinary current activities of adminis¬
tration carelessly swollen to extravagant proportions,
and an admitted national debt expanded far beyond
all precedent, which but for deceptive bookkeeping
must appear, as it actually is, about double the
aggregate debt left at th& close of the Wilson Ad¬
ministration, an aggregate cut almost in half by the
middle of President Hoover's term. <

The measures urged upon the people, in the
name of adequate defense, by the military; and
naval authorities, including President Roosevelt,
as titular commander-in-chief, cover a vast range.

They have demanded an immense army—it is per¬
missible and necessary to wonder where and under
what circumstances it could be used—; conscription,
but doubtfully constitutional when the country is
at least nominally at peace; a "two-ocean" navy,

impossible of complete realization wdthin less than
five years; 50,000 aircraft, requiring ground forces
of more than a hundred men each; mechanized

military units, more powerful than any yet used in
warfare. All the foregoing have become the recog¬
nized instrumentalities of armed conflict, yet they

ought to be supplied, when they are likely to become
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necessary, in no more than abundantly suitable expense of American taxpayers and bestowing it
volume and, in quantities relatively and wisely with generosity wherever there is need accompanied
balanced. by willingness to accept upon the political terms that
Moreover, strange and unusual items appear, such the titular leadership of the United States chooses to

as, for example, the hitherto rejected project to turn impose. Unfortunately, there are instances in which
the St. Lawrence river into a grandiose sea-way, these loans bear a humiliating resemblance to tribute
enabling the largest ships to pass, when it does not exacted in consideration of forbearance but more
happen to be effectively barred by ice, as must be often they bear the guise of bounties voluntarily
the case through four or five months out of each 12, distributed. In fact, whenever the voice of the
from the ports of the Great Lakes to London, Liver- present Executive leadership is not declaring to the
pool, and other English and Continental destinations, American people that many among them, even one-
diverting tonnage from American railroads which are third of their total, are "ill-fed, ill-housed, and ill-
none too profitable and from the Hudson River clothed," and hence must be aided out of the pro-
which but recently was made available to trans- ceeds of domestic taxation, it seems to be proclaiming,
Atlantic ships by heavy Federal expenditures, with equal vigor and insistence, that all Americans,
This St. Lawrence River project is a conception of including this "under-nourished and under-privileged"
hoary age and doubtful practicality and reminiscent fraction, must be heavily taxed and pledged in *
of the enthusiasms of Napoleon the Little and James indebtedness, not merely for their own defense but
Roosevelt over the imperishable and impossible also to defend and sustain widely scattered and
project of a trans-Nicaraguan canal. It is never remote nations and peoples, both in war and in their
clear whether it is a project primarily for power economic interests and conflicts. If such far-flung
production, with incidental canalization of more than responsibility merits consideration even in the light
a thousand miles of river, or one for a great sea-way, of special circumstances, which may exist, at least
with incidental production of hydro-electric power; it demands legislative investigation in every case
but, in any case, it must be hugely costly, highly and earnest deliberation on the part of Congress
detrimental to many legitimate interests of this before another probably uncollectible loan is added
country and in the full extent that it might prove to to Federal debt.
be effective, and it could not possibly be completed Wisely, at this exigent juncture, it has been pro-
before the year 1946. Yet already $1,000,000, posed to establish a small joint committee of the
which Congress appropriated for defense purposes, House of Representatives and the Senate, to function
has been diverted to preliminary work in connection continuously and to control, as effectively as possible
with this unauthorized undertaking. It need not be through searching investigations and coordinated
surprising, in view of this instance, should the recommendations, both sides of the Federal budget.
Passamaquoddy tidal power and the trans-Florida It would be a highly appropriate step in the direction
ship-canal, both also rejected by Congress, soon of essential budgetary control, the urgent necessity
emerge as alleged vital necessities of national defense, for which could not possibly be over-stated, and it
Pecuniary assistance offered, broadcast from is one which cannot longer be delayed with impunity.

China to Greece and Finland, embracing all South Power to control taxation and revenues, on the one
America and including Great Britain, Canada, and, side, and to limit, supervise, and direct expenditures,
presumably, the Continent of Australia, seems also upon the other—that is, the power of the public
to be inextricably associated, in some official minds, purse—is essentially a legislative power and, unless
with the national defense. Its purpose is not only it is vigilantly exercised by the legislature, there
to assist in financing military and naval prepara- can be no such' thing as genuine and effective de-
tions and activities, but also to attract, or to manipu- mocracy. There can be no tolerable executive
late, trade relations in such manner, as yet undefined substitute for such legislative control. In the
and undiscoverable, as to forward assumed domestic United States, especially since 1932, there has been
interests should the pending conflict of arms be sue- an unhealthy transferrence, temporary, of course,
ceeded by a so-called war of trade. That many of and reversible at the will of any determined Congress,
the countries proposed as recipients of loans from the of the real exercise of this power, from the Legislative
Treasury of the United States have for more than a to the Executive Department. Successive* Con-
score of years remained indebted to this Nation for gresses, shirking responsibility and effort, their
great sums which they have made no effort to repay, members stimulated by the hope of receiving rewards
their total, which had to be borrowed upon taxpayers' and favors improvidently placed at Presidential
credit it could be loaned, constituting about $11,- disposal, or cowed by the dread of pains and penalties
000,000,000 of the Federal debt accumulated during likewise unwisely entrusted to the same control,
the time of President Wilson, seems to be no de- have yielded dangerously to the aggrandizement of
terrent. One of the ideals asserted by the New the Executive power, in this as in other properly
Deal, from 1932 to the present time, has been, in legislative fields. The consequences, thus far, in
substance, to equip the Federal Government to public debt and in taxation, actual and impending,
function as the general almoner of the Nation, must be appalling to all who comprehend the real
subsidizing indigence, sustaining the aged and the situation. What has already been lost cannot be
disabled, perhaps also the incompetent, pensioning retrieved and undoubtedly there are imminent addi-
unemployment. Apparently that was only a be- tional burdens that cannot now be avoided. But
ginning. With the new policy of international lend- complete legislative investigation of proposed ex-
ing, seemingly almost unrestricted except when penditures, with the relative importance and urgency
there are political disagreements, the United States, of each project, and painstaking and sincere inquiry
that is to say the President of the United States, concerning the possible sources of revenue and the
would become, in substantial effect, the universal shifting and final incidence of existing and suggested
almoner of the world, distributing largesse at the measures of taxation, with rigid exclusion of partisan
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purposes and all motives other than those of raising The magnitude of the problem of settling these
revenue, could achieve a great deal in easing the load newcomers in Greece was enormous. Greece is

upon this generation and upon its successors. about the size of New York State. The arable area

Under such circumstances as those by which the has been estimated as high as 30%, but only about
country is now confronted, no expenditure should 20% was under cultivation. The conformation of
be considered as independent of other needs for the land is so broken that some two-fifths is covered

expenditure, nor without looking at the credit side by mountains, lakes and rivers. Nevertheless the
of the income account in order to know that, if it is country, though unable to grow all its needs of food-
authorized, it can be paid for without sacrificing stuffs, was, and is, mainly agricultural in char-
more than it is worth, either in creating further acter, about 75% of the population being dependent
burden of taxation or in excluding some other on the farms for their living. The mineral wealth,
expenditure actually more meritorious and expedient, though varied in kind, had not been developed, and
Blanket appropriations, as distinguished from item- the domestic industries were not important. The
ized and specific appropriations for definitely ap- displaced Turks were largely agriculturists. , For
proved purposes, are simply a slovenly means of these and other reasons effort was made to settle

legislation adopted by legislators careless or ignorant the Greek refugees on the available land. However,
of their responsibilities or reluctant to bear them as these were mostly merchants, professionals, arti-
their voluntarily assumed obligations require. More- sans, storekeepers, &c\, and knew little about agri-
over, they afford to the Executive Department a culture, thus intensifying the difficulties.
"club in the closet," readily available at its dis- The resettlement was, however, resolutely tackled,
cretion to compel subservience when it is most and in November, 1934, the Mixed Commission de-
dangerous and undesirable that any means of extra- dared the task, begun in the fall of 1923, accom-
constitutional coercion should exist. There ought plished. About one-third of the refugees, it has
to be no more of these blanket appropriations upon been said, were really successfully settled on the
any pretext. Nor should any more great aggregates land, and another one-third have shown fair results,
be placed at the disposal of any among the numerous Many of the refugees, belonging to families which
brood of corporations which have become so con- for centuries had run much of the industry and
spicuous a part of the machinery by which the commerce of Asia Minor, found eventually more
Federal Government, in its Executive Department, congenial adjustment in participating in the organ-
evades the wholesome checks and balances of the ization and development of the industries of resur-
Constitution. Such desirable ends as these, and gent Greece. On the whole, the results have been
many others, are within the scope of the proposed very creditable, especially when it is recalled that
joint committee and would unquestionably be jn ^920 Greece's population was only five and one-matenally advanced by its prompt creation. , ,» J A ,half millions, and that it had been said with some

accuracy that penury was endemic there.
Greece It is not surprising that in view of the economic

Among the Balkan countries, Greece emerged dislocations consequent on so huge an enforced
from the last war the least ravaged, and with con- immigration, and the strain of even a successful
siderable additions to her territory, though these adjustment of so difficult a problem by a small,
acquisitions were not so large as those of Yugoslavia relatively poor country, that the 12 years following
and Rumania, who from the Allied point of view the Turkish war debacle witnessed seven revolutions
had borne the heat and burden of a much longer and constant political strife, in which the army
and harder war day. In the next 18 years or so, played an important and, when revolutions were
however, the history of Greece was the most check- concerned, usually a leading role. The alert-minded
ered of all in the peninsula. The Greeks, too indi- Greeks are natural politicians. They have been apt
vidualistic to submit to the dictates of others in to identify political issues with personalities, and
selecting their ruler, preferred in 1920 their popular to do so with great bitterness and vehemence. Dur-
King, Constantine, to Venizelos, with whom the ing the last war and for a few years thereafter the
Allies got along better. The general verdict now is issues were centered around the personalities of
that the people of Greece were right in their belief King Constantine and Venizelos. Later Venizelos
that Constantine was pro-Greek rather than pro- was the supreme political figure, and the contest
German. The Allies felt that they had reason to was between Venizelists and anti-Venizelists. The
believe otherwise and withdrewr their support from feeling was so intense that it was carried from the
Greece, and two of them—France and Italy, rostrum into the social life of the people,
especially the former, even gave open or covert aid Many Americans think of King George II rather
to Turkey. > patronizingly, as a puppet king, used as a con-
Greece, in this way, lost her war with Turkey in venient figurehead by a strong-man dictator. This

the early nineteen twenties, and while retaining judgment seems decidedly out of alignment with
most of the European territory she had acquired the king's real character and the functions of his
by 1919, including some 3,000 square miles of the office as he conceives them. During his first term
1919 acquisitions, was burdened with the greatest as king in the early nineteen-twenties he had no

refugee problem of history. With outside help, ex- opportunity to impress himself on the life of the
tended mainly through the League of Nations, but land. While in exile he seems to have thought
in which the United States had a part, 700,000 things over and evolved very definite ideas as to
Greeks living in Turkish territory were transferred the functions of a Greek King. The extreme indi-
to Greece, and were located chiefly in the areas 1 vidualism of the people, their intense political pas-
acquired in the last war and in the earlier Balkan sions, and the tendency of so many of the educated
wars. In exchange, some 350,000 Turks were moved among them to show inability to compromise with
to Turkey. each other and work together for the good of all,
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evidently induced him to consider his paramount quiet man, receptive to ideas and a good listener,
function to be that of unification and keeping the As far as open exercise of power, as distinguished
country on as even a keel as possible in order to from influence, is concerned, his conception of the
permit it to be adequately developed. duties of his position appears to be that he should
Accordingly when in 1935, after 12 years abroad, act only in times of crisis, and then mainly in select-

George returned to the throne, he announced not ing the instruments of power. His record shows
only that he would be king of all the Greeks, but that, however mistaken his course may have been—
that he "consigned the past to oblivion." These and time seems to have proved it wise—he can act
latter remarks especially must have jarred the sensi- when necessary as a man of character and resolu-
bilities of those who had been instrumental in tion in the interests of the whole country,
engineering his return. They expected him to be The dictator comes from an old Greek ^island
ihe head of the monarchical party, and to demon- family which rose high in the service of Venice in
strate in practical ways the gratitude party leaders the days of her glory. A man of wide culture and
are expected to show to those who have helped them of general scholarly attainments, he is also an
to power. They had no desire that he be a balance erudite and resourceful soldier, though politics has
wheel, or perhaps an umpire above all party strife, been his main interest for many years. As a die-
He quickly proved them mistaken. General Kon- tator he belongs in the class with Salazar of Portu-
dyles, who had played, in the recall, the part Gen- gal, rather than in that of Hitler or Mussolini,
eral Monk so successfully assumed for Charles II While not totalitarian, his program includes exten-
of England, was dismissed because he disapproved sive social and economic reforms imposed on the
the king's insistence on an amnesty for those nation. As an old soldier, and a farsighted one, he
opposed to the restoration. A few months later lias not neglected the discipline and development of
George replaced General Papagos as Minister of the army, as proved by recent events.
War, though he had been a leader in the recall, The difficulty of economic reconstruction in
because he had violated the royal ruling that the Greece becomes apparent when one considers that
army must, keep out of politics by submitting to though a debtor nation, with comparatively meager
the king complaints of a group of officers on politi- resources, she has for many years had an import
cal matters. balance in her vital foreign trade, and has had to
In 1936, soon after the new regime was estab- buy abroad an important part of her foodstuffs,

lished, a fair election to the national assembly In order to make up for the perennial import bal-
resulted in the Venizelists obtaining a slight plural* ances, Greece has in the past relied chiefly on the
ity, with the balance of power controlled by 15 Com- profits from the tourist trade, emigrant remittances
munists. There followed a period of extreme politi- and the returns from her merchant marine. The
cal unrest and threatened revolt. In August, 1936, emigrant remittances have been very large. In
after a general strike broke out at Salonika, Premier 1920 they amounted to about £6,790,000. The
Metaxas, who had been appointed by the king a few National Bank of Greece estimated in its last
months previously, declared martial law. Parlia- annual report that they amounted to £3,860,745 in
ment was dissolved and a virtual dictatorship was 1939, £4,928,868 in 1938, and to £5,990,776 in 1937.
established, which became an avowed one in Janu* The Greeks are very loyal to their family ties, and
aryy 1938, when Metaxas declared that "a period of are not only extremely proud of their race—believ-
severity without any pity" was ahead for the Greeks, ing in the national destiny—but many of them who
and has lasted ever since. have made money abroad are especially generous in
Though the dictatorship was accepted by the their gifts to their home towns or to the old coun-

Greeks, be it said, in a spirit of resignation as made try. Obviously, however, these sources of inpay-
inevitable by 15 years of harsh political turmoil, it ments are not apt to continue on a large scale in-
became until recently more and more unpopular, be- definitely, especially as our quota laws have borne a
cause of its repression of all political expression and conspicuous part in reducing Greek emigration to
censorship not only over the press but even over an annual trickle of three or four thousands—
private correspondence and the informal cafe dis- approximately one-tenth of what it had beep,
cussions of which the Greeks are so fond. More- The tourist trade provides a source of foreign ex-

over, many had accepted it because they felt it change more permanent in character. One hundred
would prove a temporary measure and provide a and twenty-one thousand and sixty-six foreign visit-
welcome relief from the continuous sterile contexts tors went to Greece in 1938, and in 1939, due to the
of Greek politics which were getting the country effect of the war, which now that Greece is a par-
nowhere. As time went on, however, and the die- ticipant is likely for the time being to reduce the
tatorship became sterner, with more intense effort traffic to a standstill, the number was only 109,990.
at political and intellectual regimentation, the dis- The Bank has reported that the country's revenue
content widened and has assumed on occasion, dur- from its merchant marine in 1938 was £2,000,000,
ing the last four years, the character of serious about £2,500,000 in 1939 and, writing before the
attempts at revolt. It has been said that George IPs attack by Italy on Greece, that the revenue from
influence alone maintained dictator Metaxas in this source for 1940 would, under the stimulus of
power. For while the latter, because of the severity the war, amount, it was estimated, to about
of his discipline, was not popular with the armed £6,000,000. The tonnage of the Greek merchant
forces, the king was, and the soldiers were appar- shipping placed her in the ninth place as a world
ently willing to back his judgment that the Greeks mercantile shipping Power.
were not yet emotionally—at least—prepared for a That the country has required very considerable
return to parliamentary government. sources of foreign exchange in addition to her ex-
Altogether this record does not indicate that ports is indicated by the figures relating to the

George II has been a puppet monarch. He is a excess of the value of imports over that of exports.
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In 1937 this excess amounted to over five and one- possible to enforce all of these laws strictly, and
half billion drachmas, in 1938 to about four and six- the effect of some of them on the general cost of
tenths billion drachmas, in 1939 to over three billion living has had to be watched. Nevertheless their
drachmas. ► application and scope have continued. Until the
Moreover, Greece's exports were mostly not to be present war broke out unemployment was being

classified as necessities. The principal export long relieved, to some extent, by carrying out various
has been a high grade of tobacco. Other important technical and productive public works. Certain
exports included olive oil, olives, raisins, wine, figs, agricultural projects and activities have been sub-
citrus fruits, currants, raw skins and ores. Greece sidized by the Government, in addition to its land
has lacked industries. Thus in addition to import- reclamation operations. The cost of bread to the
ing such foodstuffs as wheat, corn, sugar and rice, consumer is regulated.
and fuel oil, gasoline, coal, ; construction lumber, In spite of the ill effects of some of the planned
hides and wool, her importations included also economy policies of the Government, there had been
cotton fabrics, woolen yarn, iron and steel manu- a steady upward trend, 1937 was a better year in
factures and machinery. Greece's economic history than 1936, and 1938 was
Confronted with this situation, obviously pressing a particuarly good one; 1939, taken as a whole, bore,

in character, the effort of the Government has been, in spite of disturbances and uncertainties resulting
while stimulating exports, to reduce the country's from the outbreak of the war, comparison with 1938.
dependence on imports. In the agricultural field Like other Balkan countries Greece has had to
the endeavor has been to make the country as self- enter Germany's barter system. In 1939 she re-
sufficient as possible in foodstuffs. The area which newed her "compensation" and "clearing" agree-
can be employed for cultivation of tobacco is re- ments with Germany, Yugoslavia, Rumania, and
stricted and regulated by law. Special attention Sweden and entered into commercial or trade agree-
has been given to increasing the area devoted to ments with France, Italy, Hungary, and Great
wheat crops, and their improvement in quality, not Britain. Greece's general commercial policy has
only by Government purchases at fair prices but in necessarily had to be regulated by the system of the
other ways. The Government, by sundry measures, exchange and clearing agreements. Germany has
has also stimulated the production of corn and rice, been her best customer, especially as to her chief
The growing of potatoes and leguminous crops and export crop—tobacco—of which Germany has been
improvement of the acreage yield has also received taking over one-half, in contrast with the one-sixth
much attention. In fact, so important is food self- purchased by the United States. Germany has also
sufficiency regarded that even city parks and been Greece's leading supplier of foreign goods,
squares have been planted in potatoes. Soya beans which to a large extent had of recent years taken
and sunflower seeds were introduced as new crops, the shape of munitions and armament. In 1938 the
Cattle raising in permanent settlements in lieu of last full non-war year, Germany took 39% of Greek
the long-prevailing ' nomadic methods, is being exports and supplied 29% of Greek imports,
developed. The pressure methods employed by Germany in
The mineral products of the country, including the economic field, especially on small countries de-

lead, zinc, ferro-manganese and chrome ores as well pendent on her as a buyer and whose products com-
; as silver, have figured principally in the export pete with others similarly situated, are too well
trade. The value of these exports was, in 1938, known to be dwelt upon here. The war, the resulting
483,180,000 drachmas, and in 1939 503,758,000 high cost and difficulties of transportation, the fact
drachmas. Effort is being made to develop the lig- that Greece's exports have been so largely in the
nite deposits, those of western Macedonia being luxury category have turned the trend of her for-
estimated at over 150,000,000 tons. eign trade away from Germany. Yet taking 1939
The Government has sought by means of protec- as a whole, Germany was still in the van both as a

tive tariffs and other encouragements to induce the buyer and seller.
establishment of industries so as to reduce the coun- The United States has of recent years been in the

try's dependence on foreign manufactured goods, second place as an importer of Greek products,
In textiles, building supplies, metallurgical prod- taking especially tobacco and olive oil, but also cur-
ucts, paper, electric power, and to a lesser degree rants, figs, brandy and chrome ore. We have sold
in the chemical, leather and tobacco industries, en- to her wheat, rice, machinery, iron and steel, truck
couraging results were being obtained. Effort is chassis, tires, lubricating oil, etc. As a seller
constant to improve the quality of the products to we have been in the fourth place after Germany,
enable them to replace satisfactorily those of the Great Britain, and Rumania, which last has usually
foreign competition. Greece is, however, dependent been the leading supplier of fuel oil and gasoline,
on importations for much of the raw materials of To an American observer Greece appears in the
her industries. Notwithstanding all the difficul- light of a little overpopulated country—bearing in
ties, industry had already, by 1939, developed to mind the character of her soil and the extent of her
such an extent that it figured as one-half as im- resources—which had been making in the last few
portant to Greek economy as agriculture, and sup- years a valiant effort, with increasingly encourag-
plied, it is said, 75% of the local demand. ing results, to play her due part in the modern
The dictatorship has introduce much social world. For the time being this progress has been

legislation, including relief, public health and social interrupted by the cruel attack of an apparently
hygiene measures. Minimum wages, arbitral inter- stronger power. Greek valor and the efficiency and
vention by the Government in labor disputes, the resources of Greek leadership have been, so far,
eight-hour day, two weeks annual vacation with pay, more than equal to the task of pushing the foe away
and social insurance laws have been enacted. There from the frontiers. Most of our observers, applying
have been indications that at times it has not been the lore of the prize-ring—that a good big man can

I
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always whip a good little man—had been disquieted non-members and to employers. Members need not
as to the ultimate outcome. Hitherto it had been be consulted on issues affecting their right to retain
felt that eventually Italy possessing by far the for their own use money which they have earned,
greater man power must in the long run succeed in The musicians, for instance are wholly in the power
the sad task she has undertaken. Recent Greek of one man, Jimmy Petrillo, who admits that he is a
victories, however, now indicate that if Greece is to dictator but claims to be a good one. No dictator is
be overwhelmed, Germany will have to help her good, but even a good one would necessarily be un-
ally out., American or anti-American. The union exceeds its
While Germany is still maintaining diplomatic legitimate reason for being when it attempts to coerce

relations with Greece,—possibly in order to con- its members in their political decisions, but this was
tinue more effectively efforts to induce her to "listen done flagrantly in the recent campaign by two unions:
to reason"—the New York "Times" correspondent which claim to be models of propriety, honesty and
reported last week that the German residents were enlightened administration. These were Sidney Hill-
leaving Athens. This may prove to be a preliminary man's Clothing Workers and Dave Dubinsky's
step in German intervention. On the other hand, Garment Workers.
because they prefer to concentrate on the relentless But you don't want me to go into fine detail about
war of attrition against England in the north, or the many points on which the union stands between
because defeating Greece would not be worth the the citizen and his rights or the community and the
cost, or for' some other reason, they may leave community's rights.
entirely to Italy the business of attempting to sub- i However, I wai^t to emphasize my contention that
due Greece. Even if Italy is not wholly successful neither the American Federation of Labor nor the
in accomplishing that objective, but persists in her Congress of Industrial Organizations nor any sub-
task, she may divert enough of the energies of the division of either organization has any more legal
British, bent on assisting Greece as best they can, right to violate laws or persecute citizens than the
to make the effort harmonize with the German Ku Klux Klan had. When it is argued that persecu-
plans. * * tions or other abuses are as nothing compared with
At any rate, Greece has alreay won the respect of the good of the larger number the argument skewers

the world and her people may learn some lastingly tself on the bayonet which defends the legal rights of
useful lessons as to the power of their united iminorities in our kind of country.
strength coupled with the high intelligence they Our unions have become subgovernments under the
command in many directions. protection of our public government, but they do not

even acknowledge a duty to obey our laws. Unlike
public governments, many of them do not even pre-

Labor Unions Have Become tend to account for their money or to hold free
elections, and this failure, I think, has gone so far

*3UUE0%/€m Itf . i • ft . i i *°

as to require compulsion from the Government. I
The article below by Westbrook Pegler appeared in the New York "World j , iij.ii • ii , , T j*

Telegram" of Saturday, Nov. 30,1940. do not say that all unions are lawless, but I notice
I was saying that until about two years ago I was . tih&i those which are well-conducted resent the slight-

heartily but unintelligently in favor of labor unions suggestion that they should be checked up. In
.
,, . T , other words, they reserve the right to fudge,and that now I have reservations.

_ Nor do j agree tQ compuIsory collective bargaining.
I have learned with regret that the union has j uphold the right to bargain collectively, but insist

developed the aspect of a mob in some of its relations that the right to bargain individually is equally
with the community and needs to be brought under precious. Or, to put it better, I indorse collective
the same legal discipline that governs most of us and bargaining for those who want to bargain collectively
should control us all. This would benefit the rank —which is as far as the law goes, although unions and
and file members as well as non-union workers and Labor Board have forced many Americans to
,, , - . , Tr u u -ii bargain thus who didn t want to. I his was done by
the rest of society. If unions were held responsible „ . xl_ . . . . . , ,, . .«

... . _ _ ,, ^ . forcing them to join unions against their will,
for misdoing they could not reasonably complain, Now> does al, this show a bias againgt labor or
unless it be argued that a mob has rights of lawless- uniong as such ? Many union leaders insist that it
ness. After all, what is a union but a private asso- does, but they are not unbiased themselves, and any-
ciation of individuals? one who reads the labor press objectively will be sure

I cannot imagine the members of the Union League to admit that it is very unfair in its discussions of
Club pouring out of their premises to surround a persons and opinions in disagreement with the union
factory and beat up New York policemen as the position. I am sorry to have to say that the union
electricians did recently, but I know that if they leaders as a whole have failed to meet the require-
should do so our little Mayor would cause the degra- ments of character, intelligence, citizenship and
dation or dismissal of any cop who failed to bring honesty which accompany the power that they have
down his quota with firm, accurate strokes of his enjoyed. Because the restraints are almost negligible
blackjack. The political reaction of our city govern- their position calls for unusually fine character, but
ment to the mob violence of the electricians was quite on the average these leaders have been no better
different, however, and the reason was that unions than our minor and more paltry politicians,
possess political and physical power. This power But let us be of good cheer, because we are not
grows in width and depth and vigor as the mob in getting results out of our great skill, plant, resources
question calls to its aid unions with which it has and wealth, and war draws nigher. If it comes all
collective treaties. discussion of minute constitutional rights will become
The union also has the aspect of the underworld or academic and historical, and all of us will damn well

Capone type of gang in its relation to its members, to pitch in and do as we are told.
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Gross and Net Earnings of United States Railroads for the Month of October
Financial results of railroad operations in the United nating with the Federal Government, the change being made

States were fairly favorable during October, notwithstand- possible by the railroad bill passed recently and signed by
ing some decrease of revenues as against the similar month President Roosevelt. Equally instructive, on the other
of 1939, when a general buying spree took place in antici- hand, are observations made by the Railroad Securities Com-
pation of a pronounced war boom. With the exception of vmittee of the Investment Bankers Association of America,
October, 1939, gross and net operating revenues of the car¬

riers exceeded in October of this year the levels attained for
that month in any year since 1930. It would seem, more-

oyer, that there will now be little let-down, if any, from the
improved figures. The national defense program is still
in its infancy, so far as actual results are concerned, and
there is currently more concern over possible inflationary

phenomena than over declines in business. The railroads
are endeavoring to enlarge their capacity for handling the

expected vast addition to freight and passenger service calls
by increasing their equipment buying. All signs point to a

rapid increase of industrial activity in the United States in
coming months and years. Whether this movement proves
eventually healthy or not, the fact is th^t the railroad trans¬

portation industry will be called upon to play its usual
highly important part in the scheme of things. The imme¬
diate outlook for the railroads thus is regarded by all com¬

petent observers to be more satisfactory than for some years

past. : , . ?
The comparison of carrier revenues for October of this

year with those of the similar month of 1939 deserves some

analysis. We noted a year ago that the figures for October,
1939, obviously reflected hasty buying both for use and for
inventory, owing to the prevalent idea that the war boom
then was upon us. The apprehension of sharp price in¬
creases occasioned a sort of scramble for merchandise, and

it soon developed as a matter of course that there was

no immediate shortage. The incident was followed by a

decline of activity in a number of business spheres, but it
had the effect of raising railroad gross and net revenues in a

manner little short of spectacular. In contrasting the
revenues for October, 1940 with those of the same month in
the previous year, it is necessary to bear these circumstances
in mind, for the downward trend now recorded on a com¬

parative basis might otherwise be misleading. There is no

such obviously temporary bulge now observable as was evi¬
dent in the weeks after the European war began, but rather
a straining to increase production in the steel and other vital
defense industries, with enlarged carrier business a neces¬

sary concomitant. With these reservations, we note that
gross earnings of United States railroads in October totaled
$412,774,363, against $418,934,974 in the similar month of

1939, a decrease of $6,160,611, or 1.47%. Operating ex¬

penses advanced slightly despite the decline in gross rev¬

enues, and net operating revenue thus amounted to $136,-
866,261 last October, against $148,098,290 in October, 1939,
a decrease of $11,232,029, or 7.58%. We present this com¬

parison in tabular form as follows:

Month of October V."'. 1940 1939 Inc. (+) or Dec. (—)

Mileage of 131 roads..
Gross earnings

232,632
$412,774,363
275,908,102

(66.84)

233,369
$418,934,974
270,836,684

(64.65)

—737

—$6,160,611
+5,071,418

—0.32%
—1.47%
+ 1.87%Operating expenses

Ratio of expenses to earnings..

Net earnings $136,866,261 $148,098,290 —$11,232,029 —7.58%

at the first session of the annual convention of that Associa¬
tion in Hollywood, Fla., last Monday. The transportation
legislation of 1940 was inadequate, according to the com¬
mittee, and amendmentswill be necessary from time to time.
Of particular interest are suggestions that the existing rail¬
roads might eventually be grouped in a few systems, each to
serve as a nucleus for operating companies in all the various
fields of transportation. But these are matters for future
consideration.

We turn now to the detailed business statistics which
illuminate the changes in railroad operations for October,
as against those of the similar month of last year. In order
to indicate in a simplified form the measure of trade activity
in relation to its bearing on railroad revenues, we have
brought together in the table below the figures indicative
of activity in the more important industries, together with
those pertaining to grain, cotton, livestock receipts and
revenue freight loadings for the month of October, 1940,
as compared with the same month of 1939, 1938, 1932 and
1929. On examination, it will be readily seen that, with the

exception of the coal industry (both bituminous and anthra¬
cite), the output of all the industries mentioned in the table,
in greater or less degree, is on an increased scale. On the
other hand, the number of cars loaded with revenue freight
is considerably less than in October, 1939; receipts of cotton
at the Southern outports show a large falling off; livestock
receipts at the leading cattle markets (taking them as a

whole) are less, and receipts at the Western primary markets
of the various farm products (taking the staples collectively)
total considerably less than last year*

October

Automobiles (units):
Production (passenger
cars, trucks. &c.).a..

Bullding ($000):
Constr. contr. awarded b

Coal (net tons):
Bituminous.c
Pa. anthraclte.d..

Freight Traffic:
Car loadings, all (cars).e
Cotton receipts, South-

'v ern ports (bales).f...
Livestock receipts: g
v Chicago (cars)

Kansas City (cars)...
Omaha (cars)

.? Western flour and grain
receipts: h

Flour (000 barrels)...
Wheat (000 bushels)..
Corn (000 bushels)
Oats (000 bushels)
Barley (000 bushels)..
Rye (000 bushels)

Iron & Steel (net tons):
Pig iron production.k..
Steel Ingot production.l.

Lumber (000 feet):
Production,m...

Shipments,m ...

Orders received_m

1940

493,223

$383,069

38,300,000
4,234,000

z3.269.452

523,806

7,936
5,829
3,381

*1,698
xl7,392
x33,124
x3,814
x7,158
xl,695

4,445,961
6,461,898

zl,249,419
zl,388,197
zl,392,175

1939

313,392

$261,796

46,394,000
4,985,000

x3,355,701

1,138,494

7,709
6,781
3,619

xl,969
xl9,050
X29.500
x6,780
x9,516
x2,284

4,062,901
6,080,177

zl,210,704
71,325,511
zl,175,989

1938

209,512

$357,698

34,989,000
4,180,000

x2,842,632

803,045

8,699
5,637
3,716

xl,848
x25,156
x43,350
x7,158
xl0,282
x2,280

2,298,558
3,478,703

X879.740
X878.947
x871,197

1932

48,702

$107,274

32,677,000
5,234,000

x2,536,029

1,562,157

13,619
' 6,707

6,115

xl,723
x24,139
x22,555
x4,561
x3,138
x598

722,185
1,217,505

X500.707
X614.453
x539,018

1929

380,617

$445,642

52,174,000
8,026,000

x4,464,872

2,314,730

20,634
11,217
8,702

xl,986
x34,503
xl7,053
xl4,510
x4,964
x2,995

4,018,692
5,078,445

xl ,484,283
xl,367,042
xl,353,805

Before proceeding to a consideration of the business factors

underlying these variations, it is advisable to note several

developments in the railroad field that offer some encourage¬

ment to holders of carrier bonds and stocks. The Depart¬
ment of the Interior announced in Washington on Nov. 25 tion now to the separate roads and systems, we find the

Note—Figures In above table Issued by: ;

a United States Bureau of the Census, b F. W. Dodge Corp. (figures for 37
States east of Rocky Mountains), c National Bituminous Coal Commission,
d United States Bureau of Mines, e Association of American Railroads, f Com¬
piled from private telegraphic reports, g Reported by major stock yard companies
in each city, h New York Produce Exchange, k "Iron Age." 1 American Iron
and Steel Institute, m National Lumber Manufacturers Association (number of
reporting mills varies in the different years), x Four weeks, z Five weeks.

In all that has been said above we have been dealing with
the railroads of the country as a whole. Turning our atten-

approval of requests by the Chicago Burlington & Quincy
RR. and the Nashville Chattanooga & St. Louis Ry. for
release from land grant claim freight rates on Government
business. /These are the first instances in what doubtless

will be a succession of similar items tending to augment rail¬
road revenues on the increasingly important business origi-

exhibits in consonance with the general totals. In the month
of October the present year only 20 roads are able to show
increases in gross earnings in excess of $100,000, while 24
roads report decreases above that amount, and in the case
of the net earnings but 15 roads show increases of more than
$100,000 and 27 record decreases. Outstanding among the
small number of roads which are able to report increases in
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both gross and net earnings alike are the Duluth Missabe
& Iron Range, which heads the list in both cases, with
$1,353,074 in gross and $1,168,933 in net; the Southern
Pacific System, reporting a gross increase of $923,707 and
a net increase of $714,050; the Atchison Topeka & Santa Fe
showing $366,587 in gross and $413,721 in net; the Chicago
Rock Island & Pacific, reporting a gain in gross of $186,465
and in net of $274,989, and the Atlantic Coast Line, with
$419,629 and $253,189 in gross and net, respectively. The two
great trunk lines, the Pennsylvania RR. and the New York
Central System, it will be seen, are among the roads showing
losses in both gross and net, the former a decrease of $1,235,-
301 in gross and $1,464,711 in net, and the latter a decrease
in gross of $866,700 and in net of $1,919,553; these figures
cover the operations of the New York Central and its leased
lines; when, however, the Pittsburgh & Lake Erie is included,
the result is a decrease in gross of $930,C89 and a loss of
$2,126,107 in net. Other roads showing losses in both gross

and net are the Chesapeake & Ohio, reporting decreases of
$2,837,465 and $2,667,949, respectively; the Norfolk &
Western, with $1,421,442 in gross and $1,781,966 in net,
and the Illinois Central, showing a gross loss of $993,830
and a net loss of $1,177,966. In tne following table we show
all changes for the separate roads and systems for amounts
in excess of $100,000, whether increases or decreases, and in
both gross and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

r OF OCTOBER

SUMMARY BY GROUPS—MONTH OF OCTOBER

Gross Earnings

Tlprrpn tp

Pennsylvania $1,235,301
Illinois Central 993,830
New York Central a866,700
Baltimore & Ohio. 527,703
Louisville & Nashville__ 448,590
Delaware & Hudson 429,491
Chicago Burl & Quincy.. 379,529
N Y Chicago & St Louis. 309,010
Boston & Maine 251,314
Lehigh Valley. 230,643
Del Lack & Western.... 205,810
Chicago & Eastern 111 200,560
Central of New Jersey 196,539
Monongahela 193,115
Wabash 182,254
Wheeling & Lake Erie... 164,639
Chicago Ind & Louisville 160,839
Pere Marquette 134,820
Texas & Pacific 120,859
Denver & Rio Gr West.. 117,983
Denver & Salt Lake 117,317
Western Maryland 113,243

Total (24 roads) $11,838,996

a These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In¬
cluding Pittsburgh & Lake Erie, the result is a decrease of $930,089.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF OCTOBER

Dul Missabe & Iron R__
Southern Pacific (2 rds) _

Great Northern.
Atlantic Coast Line
Atch Topeka & Santa Fe
Seaboard Air Line
Bessemer & Lake Erie

Chicago R I & Pacific
Grand Trunk Western __
Spokane Port & Seattle.
Central of Georgia
Florida East Coast
N Y N H & Hartford...
Western Pacific ...

Chicago & North West..
Virginian ;

Minneapolis & St Louis. _
Southern ...

Nashv Chatt & St Louis.

Increase

$1,353,074
923,707
602,592
419,629
366,587
288,624
273,566
186,465
178,421
173,094
167,325
153,489
153,325
150,372
150,189
139,907
131,027
107,704
106,498

Total (20roads)... $6,025,595
Decrease

Chesapeake & Ohio $2,837,465
Norfolk & Western 1,421,442

Dul Missabe & Iron R__
Southern Pacific (2 rds) _

Atch Topeka & Santa Fe
Chicago K I & Pacific
Chicago Milw St P & Pac
Atlantic Coast Line
Bessemer & Lake Erie
Missouri Pacific
Grand Trunk Western._
N Y N H & Hartford...
St L & San Fran (2 rds) _

Seaboard Air Line
Minneapolis & St Louis._

Increase

$1,168,933
714,050
413,721
316,925
274,989
253,189
192,146
183,878
155,675
147,954
136.754
104,099
102,352

Decrease
Reading $501,327
Central of New Jersey.. 480,891
Louisville & Nashville._ 458,330
Delaware & Hudson 388,589
N Y Chicago & St Louis. 379,869
Southern 237,547
Boston & Maine.. 236,530
Penna-Reading Seash L_ 235,807
Northern Pacific 221,795
Chicago & Eastern 111 219,830
Chicago & North West.. 209,247
Pittsburgh & Lake Erie. 206,554
Pere Marquette 186,909
Wheeling & Lake Erie... 182,212
Del Lack & Western____ 169,949
Monongahela 161,717
Pitts & West Virginia 126,610
Chicago Ind & Louisv 126,076
Maine Central 123,652
Erie 116,295
Denver & Salt Lake 111,127

Total (27 roads) $14,659,816

Total (15roads) $4,164,665

Decrease

Chesapeake & Ohio $2,667,949
.iew York Central al,919,553
Norfolk & Western 1,781,966
Pennsylvania 1,464,711
Illinois Central 1,177,966
Baltimore & Ohio 566,808

a These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In¬
cluding Pittsburgh & Lake Erie, the result is a decrease of $2,126,107.

When the roads are arranged in groups, or geographical
divisions, according to their location, the unfavorable results
recorded during the month under review are very clearly
manifested. Of the eight regions included in the three
great divisions—the Eastern district, the Southern district
and the Western district—but two regions are able to show
an increase, and a small one at that, in gross earnings, while
in the case of the net earnings three regions report gains.
In both cases these gains are in regions comprising the West¬
ern district, and this district is the only one reporting in¬
creases in both gross and net. It will be seen, too, that the
percentage of loss in net earnings recorded by some of the
regions is high, reaching 30.17% in the Pocahontas region
(which also reported a loss of 14.78% in gross earnings),
13.76% in the Great Lakes region, and 12.38% in the Central
Eastern region. Our summary by groups is as below. As
previously explained, we group the roads to conform with
the classification of the Interstate Commerce Commission.
The boundaries of the different groups and regions are indi¬
cated in the footnote to the table.

District and Region 1940 1939 Inc. (+) or Dec. (—)

Eastern District—

New England region (10 roads)
Great Lakes region (23 roads)
Central Eastern region (18 roads)

Total (51 roads)

$

15,176,362
74,560,392
87,170,186

$

15,398,502
77,200,494
89,519,767

S

—222,140
—2,640,102
—2,349,581

%
—1.44
—3.42
—2.62

176,906,940 182,118,763 —5,211,823 —2.33

Southern District—
Southern region (26 roads) 50,242,411

23,266,933
50,456,518
27,301,974

—214,107
—4,035,041

—0.42
—14.78Pocahontas region (4 roads) L-

Total (30 roads) .

Western District—
Northwestern region (15 roads)
Central Western region (15 roads) __
Southwestern region (20 roads)

Total (50 roads)

Total all districts (131 roads)

73,509,344 77,758,492 —4,249,148 —5.46

53,876,717
78,447,645
30,033,717

51,305,007
77,650,615
30,102,097

+ 2,571,710
+ 797,030
—68,380

+ 5.01
+ 1.03
—0.23

162,358,079 159,057,719 + 3,300,360 +2.08

412,774,363 418,934,974 —6,160,611 —1.47

Net Earnings

District & Region Mileage 1940 1939 Inc. (+ ) or Dec. (—)

Eastern District-

New Engl, region.
Great Lakes region
Cent. East, region.

Total

Southern Dist.-

Southern region...
Pocahontas region

Total

1940

6,712
26,129
24,508

1939

6,752
26,211
24,557

$

4,601,492
23,030,430
26,916,570

%

4,916,063
26,705,780
30,719,499

$

—314,571
—3,675,350
—3,802,929

%
—6.40
—13.76
—12.38

57,349 57,520 54,548,492 62,341,342 —7,792,850 —12.50

38,163
6,077

38,368
6,068

15,240,004
10,256,220

16,888,274
14,687,863

—1,648,270
—4,431,643

—9.76
—30.17

44,240 44,436 25,496,224 31,576,137 —6,079,913 —19.25

Western Dist.—

Northwest'n region
Cent. West, region
Southwest'n region

Total

45,644
56,293
29,106

45,702
56,404
29,307

21,209,640
26,269,950
9,341,955

20,120,806
24,937,933
9,122,072

+ 1,088,834
+ 1,332,017
+219,883

+ 5.41
+ 5.34
+ 2.41

131,043 131,413 56,821,545 54,180,811 +2,640,734 +4.87

Tot. all districts 232,632 233,369 136,866,261 148,098,290 —11,232,029 —7.58

NOTE—Our grouping of the roads conforms to the classification of the Interstate
Commerce Commission, and the following indicates the confines of the different
groups and regions:

EASTERN DISTRICT

New England Region—Comprises the New England States.
Great Lakes Region—Comprises the section on the Canadian boundary between

New England and the westerly shore of Lake Michigan to Chicago, and north of
a line from Chicago via Pittsburgh to New York.
Central Eastern Region—Comprises the section south of the Great Lakes Region

east of a line from Chicago through Peoria to St. Louis and the Mississippi River
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va.,
and a line thence to the southwestern corner of Maryland and by the Potomac
River to its mouth,

SOUTHERN DISTRICT

Southern Region—Comprises the section east of the Mississippi River and south
of the Ohio River to a point near Kenova, W. Va., and a line thence following the
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantio.
Pocahontas Region—Comprises the section north of the southern boundary o

Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.,
and south of a line from Parkersburg to the southwestern corner of Maryland and
thence by the Potomac River to its mouth. 1 —

WESTERN DISTRICT

Northwestern Region—Comprises the section adjoining Canada lying west of the
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland,
and by the Columbia River to the Pacific.
Central Western Region—Comprises the section south of the Northwestern Region

west of a line from Chicago to Peoria and thence to St. Louis, and north of a line
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary
to the Pacific.

Southwestern Region—Comprises the section lying between the Mississippi River
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso,
and by the Rio Grande to the Gulf of Mexico.

Coming now to the cotton traffic over Southern roads,
this was on a greatly reduced scale both as regards the over¬
land shipments of the staple and the receipts of cotton at
the Southern outports. Gross shipments overland during
October, 1940 were only 131,477 bales, as against 186,956
bales in October, 1939, but comparing with 113,720 bales in
October, 1938. Back in 1932, however, the October ship¬
ments totaled only 58,566 bales, and in 1929 were but 84,965
bales. Details of the port movement of cotton for the past
three years are furnished in the subjoined table:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, 1940, 1939

AND 1938, AND SINCE JAN. 1, 1940, 1939 AND 1938

Ports

Galveston
Houston
New Orleans,
Mobile—..
Pensacola, &c
Savannah
Charleston-,

Wilmington
Norfolk

Corpus Chrlsti
Brownsville—
Lake Charles
Beaumont

Jacksonville
Gulfport

Total 523,806 1,138,494

Month of October

1940

122

224
132

5

3

7
2

3

13

2

1,

,531
307

,418
,702
31

,401
,813
,300
,286
,036
10

,763
340

4,868

1939

343,736
340,703
391,555
18,709

645

6,102
5,990
1,159
3,354
5,510
1,715
4,538
14,433

345

1938

293,675
239,853
203,335
9,029

"

5~027
6,453
4,690
3,259
21,338

"8,795
6,823
768

Since Jan. 1

1940

770,252
1,307,490
1,449,656
103,753
21,052
33,263
12,848
6,897

29,736
147,192
16,157
5.836

23,732
120

5,867

1939

943,072
1,143,692
1,023,822

78,590
14,833
33,968
25,124
8,667
16,100

268,122
40,006
43,161
27,594
1,903

1938

1,039,358
1,046,782
1,033,988

97,200
4,121
41,979
47,060
26,046
26,410
345,400

40)339
17,084
1,490

803,045 3,933,851 3,668,654 3,767,257

Note—in the figures for 1938 Brownsville was included In Corpus Christi.

The grain traffic over Western roads (taking them as a
whole) in the month under review fell considerably below
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that of October, last year, and was on a greatly reduced
scale as compared with October, 1938. With the single
exception of corn, the receipts of which at the Western pri¬
mary markets were 33,124,000 bushels as against 29,500,000
bushels a year ago, receipts of all the different cereals were
on a reduced scale. Altogether, the receipts at the Western
primary markets of the five cereals, wheat, corn, oats, barley
and rye, in the four weeks ended Oct. 26, 1940, aggregated
only 63,183,000 bushels, as against 67,130,000 bushels in
the same four weeks of 1939, and 88,226,000 bushels in the
corresponding period of 1938. Carrying the comparisons
further back, we find the grain movement in the same four
weeks of 1932 reached only 54,991,000 bushels, but in 1929
it totaled 74,025,000 bushels. In the table which follows
we give the details of the Western grain movement in our
U8ual form.

WESTERN FLOUR AND GRAIN RECEIPTS
4 Weeks Ended Oct. 24 f

Flour Wheat Corn Oats Rye Barley

(000 Omitted) Year (Bbls.) (.Bush.) (Bush.) (Bush.) (Bush.) (Bush.)

Chicago 1940 857 654 11,550 1,044 647 1,066
1939 1,070 1,242 14,869 1.039 109 2.093

Minneapolis.. 1940 6,731 5,839 1,062 532 2,652
1939 •mmmm 6,326 2,201 1,641 1,014 4,064

Duluth . „ „ .
1940 4,811 1,547 225 171 665

1939 ■

mmmm 6,127 1,102 1,408 837 788

Milwaukee . ...
1940 63 4 1,418 15 105 2,269
1939 79 138 1,332 56 67 1,859

Toledo 1940
'

599 214 342 6 5

1939 ''-mmm m 758 562 1,290 10 ■+'/ 2

Indianapolis and Omaha.. 1940 mmmm 981 3,623 412 128 5

1939 : -19 904 4,420 426 100 63

St. Louis 1940 524 582 780 208 22 309

1939 551 934 1,379 273 46 211

Peoria...... 1940 151 125 2,283 131 74 233

1939 177 91 2,168 239 83 423

Kansas City. ' 1940 103 1,870 4,627 135 mmmm

1939 73 2,264 889 141 mmmm ....

St. Joseph __.J 1940 ■ ' 128 822 201

1939 V mmmm 214 340 178 mmmm

Wichita 1940 mmmm 827

1939 '■■'mm mm 961 6
""

2

Sioux City 1940 ■mmrnm 80 421 39 "io "54
1939 91 232 87 18 23

Total all...... J 1940 1,698 17,392 33,124 3,814 1,695 7,158
1939 1,969 19,050 29.500 6.780 2,284 9,516

WESTERN FLOUR AND GRAIN RECEIPTS

10 Months Ended Oct. 26

Flour Wheat Corn Oats Rye Barley

(000 Omitted) Year (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.)

Chicago 1940 9,021 26,934 72,866 14,679 2,284 9,707
1939 9,673 25,478 68,483 19,831 1,888 10,384

Minneapolis 1940 32 104,428 16,404 17,283 7,878 32,894
1939 1,161 82,229 10,819 22,623 10,384 42, 07

Duluth 1940 '

^mmm 48,893 9,686 3,023 2,862 4,422
1939 mmmm 47,252 10,524 9,031 3,875 6,776

Milwaukee 1940 682 2,317 9,249 328 824 18,183
1939 780 4,050 5,819 575 264 17,460

Toledo 1940 mmmm 12,225 3,810 4,891 104 170

1939 13 11,048 3,818 8,046 169 104

Indianapolis and Omaha.. 1940 19 21,057 30,893 5,744 649 51

1939 22 26,235 25,784 8,610 545 145

St. Louis 1940 5,202 17,852 9,503 3,402 295 1,802
1939 5,479 25,133 9,305 2,851 221 1,646

Peoria 1940 1,659 2,343 17,018 2,623 603 2,880
1939 1,867 2,410 17,754 2,969 733 2,476

Kansas City. 1940 1,011 66,347 12,948 829 ....

1939 824 75,134 8,070 2,093 50

St. Joseph 1940 5,733 2,810 1,147 ....

1939 mm mm 6,385 1,549 1,782 -'.v.

Wichita 1940 mmmm 20,825 9 19

1939
'

mmmm 27,254 22 29 2

Sioux City 1940 mmmm 1,408 2,531 431 126 572

1939 1,400 2,311 858 161 673

Total all.. / 1940 17,626 330,362 187,727 54,299 15,625 70,681
i 1939 19,819 334,008 164,258 79,298 18,292 82,071

Finally, in the table which follows, we give a summary of
the gross and net earnings of the railroads of the country
or each year back to and including 1909:

Month

of
October

1909191019111912191319141915191619171918191919201921
1922
1923
19241925
1926
1927
1928 .....
1929
19301931
1932 .....
1933
1934
1935
1936
1937
193819391940 Gross Earnings

Year

Given

$251,187,152
256,585,392
260,482,221
293,738.091
299,195.006
269,325.262
311,179,375
345.790,899
389,017,309
484,824.750
508,023,854
633,852,568
534,332,833
545,759,206
586,328,886
571,405.130
590,161,046
604,052,017
582,542,179
616,710,737
607,584,997
482,712,524
362,647,702
298,076,110
297,690.747
292,488,478
340,591.477
390,826,705
372.283.700
352,880,489
418,934,974
412,774,363

Year

Preceding

$225,109,822
253.922.867
259.111,859
258,473,408
300.476,017
298,066.118
274.091,434
310,740,113
345,079.977
377,867,933
489,081,358
503,281,630
640,255,263
532.684,914
549,080,662
586.540.887
571,576,038
586,008.436
605,982,445
579,954,887
617,475,011
608,281.555
482,784,602
362,551,904
298,084,387
293.983,028
292,495,988
340,612.829
390,633,743
372.283,700
352,823,729
418,934,974

Inc. (-f) or
Dec. (—)

+$26,077,330
+2,662,525
+ 1,370,362
+35,264,683
—1,281,011
—28,740,856
+37,087,941
+35,050,786
+43,937,332
+ 106,956,817
+ 18,942,496
+ 130,570.938
—105,922,430
+ 13.074,292
+37,248,224
—15,135,757
+ 18,585,008
+ 18,043,581
—23,440,266
+36.755,860
—9,890,014

—125,569,031
—120,136,900
—64,475,794

—393,640
—1,494,550
+48,095,489
+ 50,213,876
—18,350,043
—19,403,211
+66,111,245
—6,160,611

Per

Cent

+ 11.58
+ 1.05
+0.63
+ 13.64
—0.43
—9.64
+ 13.53
+ 11.28
+ 12.73
+28.31
+3.87
+25.94
—16.54

+2.45
+6.78
—2.58

+3.25
+3.08
—3.87

+6.34
—1.60
—20.64
—24.88
—17.78
—0.13
—0.51
+ 16.44
+ 14.74
—4.70
—5.21

+ 18.74
—1.47

Mileage

Year

Given

222,632
232,162
236,291
237,217
243,690
244,917
248,072
246.683
247,048
230,184
233,192
231,439
235,228
233,872
235.608

235,189
236,724
236.654
238,828
240,661
214.622
242,578
242,745
242,031
240,858
238,937
237,385
236,554
235,173
234,242
233,361
232,632

Year

Preced'g

219,144
228,050
233,199
233,545
240,886
241,093
247,009
246,000
245,967
230.576
233,136
229,935
234,686
232.882
236.015
235,625
236,564
236,898
238,041
239.602
241,451
241,555
242.174
242,024
242,177
240,428
238,971
237,573
235,750
235,161
234,182
233,369

Month

of
October19091910 *

1911..
1912 ....

1913.......
1914 ...

1915.......
1916
1917.1918191919201921 ...19221923 ...19241925 ....192619271928 —192919301931193219331934193519361937 ...1938 -

1939.
1940

Net Earnings

Year

Given

$99,243,438
91,451,609
93,836,492
108,046,804
97,700,506
87,660.694
119,324,551
130,861,148
125,244,540
107,088,318
104,003,198
117,998.825
137,928,640
120,216,296
141.922,971
168.750,421
180,695.428
193,990,813
180,600,126
216:522,015
204,335,941
157,115,953
101,919,028
98,336,295
91,000,573
80,423,303
108,551,920
130,165,162
102,560,563
110,996,728
148,098,290
136,866,261

Year

Preceding

$85,452,483
102,480,704
91,725,725
93,224.776
110,811,359
95.674,714
89,244,989
119,063,024
131,574.384
122,581,905
106,196,863
103,062,304
115,397,560
137,900,248
121,027,593
142,540,585
168,640,671
180,629,394
193,701,962
181,084.281
216,519,313
204,416.346
157,141.555
101,914,716
98,337,561
89,641,103
81.039,276
108,567,097
130,196,850
102.560.563
110.994.564
148,098,290

Increase (+) or
Decrease (—)

+ $13,790,955
—11,029,095
+2,110,767
+ 14,822,028
—13,110,853
—8,014,020
+30.079,562
+ 11,798,124
—6,329,844
—15,493,587
—2,193,665
+ 14,936;521
+22,531,080
—17,683,952
+ 20,895,378
+26,209,836
+ 12,054,757
+ 13,361,419
—13,101,836
+35,437,734
—12.183.372
—47,300,393
—55,222,527
—3,578.421
—7,336,988
—9,217,800
+27,512,645
+21,598,065
—27,636,287
+ 8,436,165
+37,103,726
—11,232,029

Per

Cent

+ 16.14
—10.76

+2.30
+-15.90
—11.83
—8.38

+33.71
+9.91
—4.81
—12.64
—2.07

+ 14.49
+ 19.52
—12.82

+ 17.26
+ 18.39
+7.15
+7.40
—6.76

+ 19.57
5.68

—23.14
—35.14

—3.51
—7.46
—10.28

+ 33.95
+ 19.89
—21.23
+8.23
+33.43
—7.58

The Course of the Bond Market
The $500,000,000 five-year %% National Defense Note

issue offered this week was the first note issue the income
from which is subject to all Federal income taxes. It went
to a x>remium of % point, to yield 0.65%. The decision of
the Treasury to postpone the refunding of $1,222,000,000 of
bonds maturing next March 15, suggests that congressional
approval is expected early next year for the elimination of
the tax-exempt feature from all future Government loans.
Tax-exempt bonds (both Federal and municipal) advanced
to new highs in many instances. The corporate bond market
has been firm all week.

High-grade rail bonds did not display any particular
trend during the week, although in isolated instances new
1040 highs have been registered. Union Pacific 1st 4s, 1947,
gained % at 114%, while Chicago Union Station 39£s, 1963,
lost % at 108%. Medium-grade and speculative rails have
been actively higher, as have been senior issues of various
bankrupt roads. Erie RR. prior lien 4s, 1996, registered a
new 1940 high of 82%, gaining 4% points over last week's
close, while Central New England 4s, 1961, advanced 4 to
58. Defaulted rail bonds have been fractionally higher.
Utility bonds have reflected a firm undertone this week,

and moderately rising prices have been in evidence among
all classes. Among high grades relatively new, low-coupon
issues such as Cleveland Electric Illuminating 3s, 1970, and
Dayton Power & Light 3s, 1970, established new peak levels.
Lower grades participated in the move, although losing
ground more recently. Considerable activity has been dis¬
played by International Telephone & Telegraph and Third
Avenue Railway bonds. New financing consisted of $70,-
000,000 Appalachian Electric Power first 3s, 1970. New
registrations indicate additional financing in the near
future.

Few changes of importance took place in the industrial
section of the bond market this week. On rumors of re¬

demption the Electric Auto-Lite 4s, 1952, lost 1% points at
104%, and the Phillips Petroleum 3s, 1948, declined frac¬
tionally again this week on a call rumor. Only a few
changes of a point or better occurred; these include the
General Steel Castings 5%s, 1949, which gained 2% points
at 89, and the Warner Bros. Pictures 6s, 1948, up 5 points
at 97.

Argentine loans continued their advance among foreign
bonds as an additional credit of $60,000,000 was granted
in Washington following the stabilization grant of $50,-
000,000. Brazilian bonds have also been better in demand,
and Peruvian issues firmed up slightly; Chilean bonds
changed fractionally. Commonwealth obligations gained
several points, while Canadians have been slightly un¬
settled. The European list has again been depressed, with
Denmark 6s losing the entire 9-point advance of the last
week; Norwegian issues have been mixed, and German and
Italian bonds turned softer. There has been some liquida¬
tion of Japanese bonds at somewhat lower levels.
Moody's computed bond prices and bond yield averages

are given in the following tables:
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1940
U. S. AU 120 120
Govt. Domes¬

Daily Bonds tic

Averages Corp* Aaa

Dec. 13.. 119.63 112.25 126.61
12- 119.60 112 05 126.61
11.. 119.54 112.05 126.37
10- 119.56 112.05 126.37
9— J 19.35 112.05 126.37
7— 119.08 112.05 126.37
6.. 118.98 112.05 126.37
5.. 119.00 112.05 126.37
4.. 118.95 111.84 126.37
3.. 118.86 111.84 126.37
2„ 118.82 111.84 126.37
1- 117.00 110.43 124.48

Weekly—
Nov.29— 118.80 111.64 126.13

22.. 118.67 111.64 125.S0
15.. 118.53 111.43 125.42
8- 118.29 111.03 124.95

Oct. 26- 116.92 110.24 124.72
19.. 116.85 110.24 124.72
11.. 116.64 109.84 124.48
5- 116.83 109.84 124.48

Sept.27.. 116.67 109.44 124.02
20- 116.54 109.24 123.79
13- 116.17 108.85 123.66
6- 116.17 109.05 123.66

Aug. 30.. 116.70 108.46 123.33
23.. 115.56 108.27 123.33
16- 115.14 108.08 122.86
9.. 115.45 108.46 122.86

2.. 115 68 108.27 123.10

July 26-. 115.56 108.08 122.63
19.. 115.63 108.27 122.63

12- 115.66 107 88 122.40

6— 115.58 107.69 122.63
June 28.. 115.21 106.92 122.17

21.. 116.37 106.17 122.17
14.. 114.73 105.04 121.27
7— 113 15 103.93 119.47

Mfty 31.. 113.14 103.56 118.60
24.. 113.06 103.56 118.81
17- 113.73 105.79 120.37
10- 115.51 108.46 123.33
3- 116.36 109.24 123.79

Apr. 26.. 116.18 108.85 123.79
19- 115.94 108.46 123.56
12.. 116 38 108.27 123.56
5- 117.10 108.66 124 25

Mar.29.. 116.87 107.88 123.66
21.. 116.36 107.69 123.56
15.. 116.74 107.49 123.33

8- 116.03 107.49 123.10
1- 115.42 107.11 122.63

F«b. 23 116.32 107 30 123.10

16- 115.48 107.49 123.33
9- 115.44 107 30 122.86
2„ 115.43 106.92 122.63

Jan. 27- 115.54 106.92 122.63
20.. 115.65 106 54 122.40
13- 115.96 106.73 122.40
6.. 116 03 106 92 122 86

High 1940 119.63 112.25 126.61
Low 1940 113.02 103.38 118.60
High 1939 117.72 106.92 122.40
Low 1939 108.77 100.00 112.45
1 Yr Ago
Dec.31'39 114.89 105.60 121.04
2 Yrs.Ago
Dec.13'38 112.65 100.53 117.72

MOODY'S BOND PRICES t

{Based, on Average Yields)

by Ratings

Aa

121.72
121.49
121.72
121.72
121.49

121.72

121.72
121.72
121.49
121.49
121.49

119.69

121.04
120.82
120.82
120.35
119.69

119.69
119.03

119.25

119.25

119.47
119.25
119.69

119.03

118.81
118.81
119.25
119.25

119.47
119.47

119.47
119.25

118.81
118.38
117.50
116.43
116.21
115.57
117.72
119.25
120.37
120.14
119.92
119.69
119.92
119.25

119.03
118.81
118.38

118.38
118.60
118.81
118.81
118.60
118.38
117.94
118.16

117.72
121.72
115.57
118.60
108.27

116.43

110.63

120 Domestic

Corporate by Groups *

A Baa RR. P. U. Indu^

112.05 92.75 S9.66 116.86 121.72
112.05 92.59 99.66 116.86 121.49
112.05 92.59 99.48 117.07 121.49
112.05 92.43 99.48 117.07 121.49
112.05 92.43 99.48 117.07 121.27
112.05 92.43 99.48 117.07 121.27
112.05 92.28 99.31 117.07 121.27
112.05 92.28 99.31 116.86 121.27
112.05 92.12 99.14 116.86 121.27,
112.05 92.12 99.31 116.86 121.27
112.05 92.12 99.31 116.86 121.27

110.24 91.35 98.11 115.78 118.81

111.84 92.28 99.14 116.86 120.80
111.64 92.28 98.97 116.86 120.59
111.43 92.28 99.14 116.64 120.14
110.83 91.97 98.45 116.21 11 .60
110.04 91.20 97.78 115.78 118.81
109.84 91.20 97.61 116.00 118.81
109.44 90.75 97.28 115.78 117.94
109.44 90.75 97.28 116.00 117.94
108.85 89.99 96.61 115.78 117.50
108.66 89.55 96.11 115.57 117.72
108.66 88.80 95.62 115.57 117.29
108.85 89.10 96.78 115.57 117.72
108.46 88.36 95.13 115.14 117.29
108.46 87.93 94.81 114.93 117.29

108.08 87.49 94.65 114.72 116.64
108.46 88.07 95.29 114.93 117.07
108.27 87.93 95.29 114.72 116 86
107.88 87.64 95.13 114.51 116.43
107.88 87.93 95.13 114.72 116.43
107.69 87.49 94.65 114.93 116.43
107.69 86.50 93.69 114.72 116.43
106.73 85.52 92.75 114.09 115.78
106.36 84.28 91.81 113.48 115.57
105.41 82.66 90.44 112.45 114.72
104.48 81.87 89.40 111.43 113.27
103.93 81.61 89.25 111.03 112.66
104.11 81.87 86.69 111.03 112.25
105.79 84.96 92.28 112.66 114.72

107.88 88.36 94.97 114.72 117.72
108.66 88.95 95.29 115.57 118.81
108.08 88.51 94.81 114.93 118.81
107.30 88.07 94.33 114.51 118.38
107.11 87.93 94.33 114.30 118.38
107.30 88.51 94.81 114.51 118.81
106.92 87.49 93.85 113 89 118.38
106.36 87.49 93.85 113.68 117.94
107.17 87.35 93.69 113.68 117.50
106.17 87.21 93.69 113.07 117.72
105.79 87.07 93.53 112.86 117.07
105.79 86.92 93.85 112.66 117.07
105.98 87.07 94.01 112.86 117.50
105.98 86.92 94.01 112.66 117 29
105.41 86.78 93.69 112.45 116.86
105.41 86 64 93.69 112.25 116.86
105.41 86.21 93.21 112.25 116.43
105.60 86 50 93.53 112.25 116.64
105.60 87.07 93.85 112.45 116 64
112.05 92.75 99.66 117.07 121.72
103.93 81.35 89.10 110.83 112.05
105.22 87.78 94.33 112.05 116 43
98.28 81.09 87.93 104.30 106.54

104.30 85.65 92.12 111.43 114.93

99.31 80.58 86.64 106.36 111.23

MOODY'S BOND YIELD AVERAGES

(Based on Individua Closing Prices)

1940

Daily
Averages

July

Dec. 1312
11..
10...
9

7

6
5

4........
3

2

Weekly—
Nov. 2922

•

15

Vv;.;:. 8...
1

Oct. 261911
5

Sept. 272013
6

Aug. 302316
9
2

26
1912
5

June 282114
7

May 312417
10. -

Apr. 26..::::"1912
5

Mar. 29
2115
8

1
Feb. 2316

9

2
27. ...2013
6

High 1940
Low 1940

High 1939
Low 1939

1 Year Ago—
Dec. 13. 1939...

2 Years Ago—
Deo. 13, 1938...

Jan.

AU 120
Domes¬
tic

Corp.

3.35

3.36

3.36
3.36
3.36
3.36
3.36
3.36
3.37
3.37
3.37

3.38
3.38
3.39

3.41
3.44
3.45
3.45

3.47

3.47

3.49
3.50

3.52
3.61

3.54
3.55
3.56
3.54

3.65
3.56
3.55
3.57
3.58

3.62
3.66
3.72

3.78
3.80
3.80
3.68
3.54

3.50
3.52

3.54
3.55
3.53
3.57
3.58
3.59
3.59
3.61
3.60

3.69

3.60
3.62
3.62
3.64
3.63
3 62

3.81
3.35
4.00
3.62

3.69

3.97

120 Domestic Corporate 120 Domestic

by Ratings Corporate by Groups

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

2 70 2.91 3.36 4.44 4.02 3.13 2.91
2.70 2.92 3.36 £.45 4.02 3.13 2.92
2.71 2.91 3.36 4.45 4.03 3.12 2.92
2.71 2.91 3.36 4.4« 4.03 3.12 2.92
2.71 2.92 3.36 4.46 4.03 3.12 2.93
2 71 2.91 3.36 4.46 4.03 3.12 2.93
2.71 2.91 3.36 4.47 4.04 3.12 2.93
2.71 2.91 3.36 4.47 4.04 3.13 2.93
2.71 2.92 3.36 4.48 4.05 3.13 2.93
2.71 2.92 3.36 4.48 4.04 3.13 2.93
2.71 2.92 3.36 4.48 4.04 3.13 2.93

2.72 2.94 3.37 4.47 4.05 3.13 2.95
2.73 2.95 3.38 4.47 4.06 3.13 2.96
2.75 2.95 3.39 4.47 4.05 3.13 2.98
2.77 2.97 3.42 4.49 4.09 3.16 3.00
2.79 3.00 3.45 4.53 4.11 3.18 3 04
2.78 3.00 3.46 4.54 4.13 3.18 3.04
2.78 3.00 3.47 4.64 4.14 3.17 3 04
2.79 3..03 3.49 4.57 4.16 3.18 3.08
2.79 3.02 3.49 4.57 4.16 3.17 3.08
2.81 3.02 3.52 4.62 4.20 3.18 3.10
2.82 3.01 3.53 4.65 4.23 3.19 3.09
2.83 3.02 3.53 4.70 4.26 3.19 3.11
2.83 3.00 3.52 4.68 4.25 3.19 3.09
2.84 3.03 3.54 4.73 4.29 3.21 3.11
2.84 3.04 3.54 4.76 4.31 8.22 3.11
2.86 3.04 3.56 4.79 4.32 3.23 3.14
2.86 3 02 3 54 4.75 4.28 3.22 3.12
2 85 3.02 3.55 4.76 4.28 3.23 3.13
2.87' 3.01 3.57 4.78 4.29 3.24 3.16
2.87 3.01 3.57 4.76 4.29 3.23 8.15
2.88 3.01 3.58 4.79 4.32 3.22 3.15
2.87 3.02 3.58 4.86 4.38 3 23 3.15
2.89 3.04 3.63 4.93 4.44 3.26 3.18
2.89 3.06 3.65 5.02 4.50 3.29 3.19
2.93 3.10 3.70 5.14 4.59 3.34 3.23
3.01 3.15 3.75 5.20 4.66 3.39 3.30
3.05 3.16 3.78 5.22 4.67 3.41 3.33
3.04 3.19 3.77 5.20 4.64 3.41 3.35
2.97 3.09 3.68 4.97 4.47 3.33 3.23
2.84 3.02 3.57 4.73 4.30 3.23 3.09
2.82 2.97 3.53 4.69 4.28 3.19 3.04
2.82 2.98 3.56 4.72 4.31 3.22 3.04
2.83 2.99 3.60 4.76 4.34 3.24 3.06
2.83 3.00 3.61 4.76 4.34 3.25 3.06
2.80 2.99 3.60 4.72 4.31 3.24 3.04
2.83 3.02 3.62 4.79 4.37 3.27 8.08
2.83 3.03 3.65 4.79 4.37 3 28 3.08
2.84 3.04 3.66 4.80 4.38 3.28 3.10
2.85 3.06 3.66 4.81 4.38 3.31 3.09
2.87 3.06 3.68 4.82 4.39 3.32 3.12
2.85 3.05 3.68 4.83 4.37 3.33 3.12
2.84 3.04 3.67 4.82 4.86 3.32 8.10
2.86 8 04 3.67 4.83 4.36 3.33 3.11
2.87 3.05 3.70 4.84 4.38 8.84 3.13
2.87 3.06 3.70 4.85 4.38 3.35 8.13
2.88 3.08 3.70 4.88 4.41 3.35 3.15
2.88 3.07 3.69 4.86 4.39 3.35 3.14
2.86 8.09 3.69 4.82 4 37 3.34 3.14
3.05 3.19 3.78 6.24 4.68 3 42 3.36
2.70 2.91 3.36 4.44 4.02 3.12 2.91
3.34 3.55 4.10 6.26 4.76 3.76 3.64
2.88 3.05 3.71 4.77 4.34 3.36 3.15

2.94 3.15 3.76 4.92 4.48 3.39 3.22

3.09 3.43 4.04 5.30 4.85 3.65 3.40

• These prices are computed from average yields on the basis of one "typical" bond (4% coupon, maturing Jn 30 years), and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to Illustrate In a more comprehensive way the relative levels and the relative movement of
yield 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.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, Dec. 13, 1940.
Business activity scored a new high during the past week,

almost all industries showing marked gains. The "Journal
of Commerce" weekly index of business activity rose to
116.1, as compared with a revised figure of 115.4 for the
previous week and 107.8 for a year ago. President Roose¬
velt's message to the Economic Club that industry and
government are partners in the present crisis, and British
successes against Italian land forces made for a more

cheerful feeling in Wall Street during the latter half of
the week. Christmas activity is in evidence everywhere,
and glowing reports are received from many quarters.
Rising costs in the manufacture of pig iron have resulted

in an increase of $1 a ton by a leading Great Lakes pro¬
ducer for shipments from furnaces in four districts, accord¬
ing to the weekly summary of "Iron Age," which states
the increase applies to basic, foundry malleable and bes-
semer grades for the first quarter of 1941. The survey
adds that this is the second recent advance, one producer
having lifted prices $1.50 to $2 a ton in October. Other
producers did not follow that advance. The survey con¬
tinues :

"Whether steel companies which have not attempted to
obtain higher prices for steel products will follow the ad¬
vance by an important merchant pig iron competitor re¬
mains to be seen, but at all events steel companies which
serve the merchant pig iron trade are limiting their sales
to regular customers. The rise in scrap prices, which began
slowly a few weeks ago after a period in which efforts
were being made to "stabilize" the market, has continued.
The sharpest advances- on No. 1 heavy melting steel this
week were at Youngstown and Cleveland, amounting to $1 a
ton and making the Youngstown range of $23 to $23.50 the
highest in the country. The 'Iron Age' composite scrap

price is up only 16c. to $21.33."

Production of electricity in the United States reached
another new high in the week ended Dec. 7—the second
peak in succession and the seventh in less than two
months—when 2,838,270,000 kwh. were produced by the light
and power industry, according to the Edison Electric Insti¬
tute. Output for the latest period was 157,304,000 kwh.
above the total in the preceding week and was 9.8%, or

252,710,000 kwh., above the 1939 comparative of 2,585,-
500,000 kwh.
Loading of revenue freight for the week ended Dec. 7

totaled 738,513 cars, according to reports filed by the
railroads with the Association of American Railroads and
made public today. This was an increase of 9,938 cars
above the preceding week this year, 54,540 more than the
corresponding week in 1939, and 19,549 over the same period
two years ago. This total was 116.89% of average loadings
for the corresponding week of the 10 preceding years.
An increase in car and truck production was reported

today by Ward's Reports, Inc., in its weekly survey of
activity in automobile factories. This week's assemblies
were estimated at 125,625 motor vehicles. A week ago

124,790 cars and trucks rolled off assembly lines. Ward's
commented that the output is exceptionally high for De¬
cember and that the present rate of assemblies is making
it possible for dealers to catch up on their back orders.
In the comparative week of 1939 a total of 118,405 cars and
trucks were constructed.
The Board of Governors of the Federal Reserve System's

index of industrial production on a seasonally adjusted
basis rose to 131% of the 1935-39 average during November
from an October level of 128, but the increase was produced
by seasonal adjustments. "Without allowance for seasonal
changes," the Board said, "the index shows little change
from October to November." A year ago the index was

124%. Durable goods output has been a feature of the
industrial production record in recent months, and such
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output, the Board calculates, is now the highest in about
10 years Recent increases in activity have been wide¬
spread," the Board's statement declares. "Expanded output
has occurred not only in industries directly engaged in the
production of war materials and in those making goods
formerly supplied by European producers; war and defense
developments also liave increased civilian exjienditines."
Retailers' reports today indicated that holiday turnover

in many cities already is the highest in several years, and
is still rising. Virtually all lines are included in the buy¬
ing. Demand for groceries, automobiles, home furnishings
and apparel apparently has not diminished with shoppers'
concentration on gift purchases. Meanwhile, Dun & Brad-
street, Inc., reported that the season for wholesalers is
being extended beyond the usual time by the steady replace¬
ment demand of retailers.
City retailers lengthened store hours to handle the heavy

influx of customers. Holiday buying still stressed gifts of
utility value. ■.

Improvement over last year averaged 7% to 10%. Spec¬
tacular trade gains in some heavy industry cities raised
the level in the Middle West 8% to 16%.
The recent cold wave was very unusual for rapid move¬

ment and abrupt temi>erature changes from mild to ex¬
tremely cold and quickly to mild again. The cold wave
brought subnormal temperatures to all Eastern States, with
freezing reported as far south as northern Florida. Over
the Western half of the country above-normal warmth pre¬
vailed, with marked temperature contrast beltween the
Northwest and Southeast. The lowest for the week in
northern Montana was 27 degrees, and in north-central
Georgia 26 degrees. Because of abnormally low tempera¬
tures, most of the week was unfavorable for outside opera¬
tions in the Eastern States, but fair and abnormally warm
weather favored seasonal farm operations over the West¬
ern two-thirds of the country. The general soil moisture
situation continues favorable, except in a few areas. In
Florida severe drought continues, and all winter crops are
suffering, with citrus trees wilting and more or less fruit
dropping; strawberries are late and scarce. In the New
York City area the weather has been relatively mild and
generally cloudy the past week. -
The weather at the outset on Friday was quite moderate

and grew colder as the day progressed. Rain fell late in
the afternoon. Temperatures for the day registered a:
minimum of 42 degrees and a maximum of 52 degrees.
Cloudy and much colder weather is predicted for tonight
and Saturday, followed by a change to fair and warmer on
Sunday. Prevailing low temperatures tonight are expected
to touch about 25 degrees in the city and about 5 degrees
lower in the suburbs.
Overnight at Boston it was 34 to 52 degrees; Pittsburgh,

36 to 56; Portland, Me., 32 to 35; Chicago, 27 to 37; Cin¬
cinnati, 38 to 60; Cleveland, 32 to 52; Detroit, 20 to 34;
Milwaukee, 10 to 24: Charleston, 56 to 76; Savannah, 55
to 77; Springfield, 111. 29 to 36; Oklahoma City, 29 to 39;
Salt Lake City, 7 to 28, and Seattle, 24 to 46.

Commodity Price Indexes of Ten Countries Compiled
by General Motors and Cornell University

General Motors Corp. and Cornell University, which,
prior to the European war, had collaborated in the publi¬
cation of a world commodity price index, have resumed issu¬
ance of international price statistics, but on a different
basis than before the war. Instead of a composite index of
world prices, these organizations now are publishing the
information only as individual country indexes.
The index is built upon 40 basic commodities and the list

is the same for each country, m so far as possible. Each
commodity is weighted uniformly for each country, according
to its relative importance in world production. The actual
price data are collected weekly by General Motors Overseas
Operations from sources described as "the most responsible
agencies available in each country, usually a government
department." The commodities involved include "a com¬
prehensive list of several groups, including grains, livestock
and livestock products, miscellaneous foods (coffee, cocoa,
tea, sugar, &c.), textiles, fuels, metals, and a list of other
miscellaneous materials (rubber, hides, lumber, newsprint,
linseed oil, &c.). Weights assigned in the index to the
different commodity groups are as follows: Grains, 20;
livestock and livestock products, 19; vegetable fats and other
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18.
>; The indexes, which are based on prices as expressed in the
currency of each country, follow:

(August 1939=100)

Argen- Aus¬ Can¬ Eng¬ Mex¬ New

• l

Swe¬ Switz¬ United

tina tralia ada land Java ico Zeal'd den erland States

1940—

May —
120 118 120 143 116 113 112 131 132 112

June 118 118 120 144 116 113 114 131 136 109

July.,. 118 118 120 145 115 , 112 114 132 140 109

August 118 119 120 150 115 111 120 132 144 109

September. 116 120 121 145 116 110 122 135 153 111

October 113 123 122 145 117 110 120 139 158 114

Weeks end:
Nov. 2_. rll2 124 123 rl45 117 110 7-119 141 162 115

Nov. O.¬ 110 123 124 143 117 110 118 141 7-163 115

Nov. 16.. 114 123 rl25 143 117 110 117 141 7-163 116

Nov. 23.. 113 126 125 rl45 118 111 118 142 163 118

Nov. 30.. 114 127 125 145 118 111 117 142 164 118

Moody's Commodity Index Is Up Fractionally
Moody's Daily Commodity Index advanced y2 point this

week to 168.7. The principal gains were in steel scrap, hogs
and sugar while hides and wool lost ground.
The movement of the index was as follows:

Fri., Dec. 6 168.2
Sat., Dec. 7 - 168.1
Mon.f Dec. 9-- -.-169.0
Tues., Dec. 10.- ---168.8
Wed., Dec. 11 168.7
Thurs., Dec. 12 - 168.2
Fri., Dec. 13- -,168.7

Two weeks ago, Nov. 29.-- 167.1
Month ago, Nov. 13 167.9
Year ago, Dec. 13 166.3
1939 High—Sept. 22---.——-172.8

Low—Aug. 15- 138.4
1940 High—Jan. 12 109.4

Low—Aug. 16 ----..149.3

Revenue Freight Car Loadings in Week Ended Dec. 7
Total 738,513 Cars

Loading of revenue freight for the week ended Dec. 7
totaled 738,513 cars, the Association of American Railroads
announced on Dec. 12. This was an increase of 54,540 cars
or 8.0% above the corresponding week in 1939 and an
increase of 119,549 cars or 19.3% above the same week in
1938. Loading of revenue freight for the week of Dec. 7
was an increase of 9,988 ears or 1.4% above the preceding
week. The Association further reported:
Miscellaneous freight loading totaled 319,235 cars, an increase of 2,691

cars above the preceding week, and an increase of 27,288 cars above the
corresponding week in 1939.
Loading of merchandise less than carload lot freight totaled 155,037 cars,

an increase of 5,122 cars above the preceding week, and an increase of 821
cars above the corresponding week in 1939.
Coal loading amounted to 148,406 cars, an increase of 4,660 cars above

the preceding week, and an increase of 22,765 cars above the corresponding
week in 1939.

Grain and grain products loading totaled 35,465 cars, an increase of
1,776 cars above the preceding week, but a decrease of 2,845 cars below the
corresponding week in 1939. In the Western districts alone, grain and grain
products loading for the week of Dec. 7 totaled 21,793 cars, an increase of
1,940 cars above the preceding week, and an increase of 891 cars above the
corresponding week in 1939. ; ; j
Live stock loading amounted to 15,596 cars, a decrease of 143 cars below

the preceding week, but an increase of 625 cars above the corresponding
week in 1939. In the Western districts alone, loading of live stock for the
week of Dec. 7 totaled 11,364 cars, a decrease of 412 cars below the preceding
week, but an increase of 386 cars above the corresponding week in 1939.
Forest products loading totaled 39,833 cars, an increase of 1,312 cars

above the preceding week, and an increase of 4,837 cars above the cor¬
responding week in 1939.
Ore loading amounted to 12,374 cars, a decrease of 5,310 cars below the

preceding week, but an increase of 516 cars above the corresponding week
in 1939. 7:7', '7-;::7:7:/;>v7'.'7
Coke loading amounted to 12,567 cars, a decrease of 120 cars below the

preceding week, but an increase of 533 cars above the corresponding week
in 1939.

All districts reported increases compared with the corresponding weeks
in 1939 and 1938. ' 77- 7'i-:-77 -;?;; 77? :: 7?

1940 1939 1938

Four weeks of January 2,555,415 2,288,730 2,256,717

Four weeks of February 2,486,863 2,282,866 2,155,536

Five weeks of March.- 3,122,556 2,976,655 2,746,428

Four weeks of April 2,494,369 2,225,188 2,126,471

Four weeks of May —-
2,712,628 2,363,099 2,185,822

Five weeks of June 3,534,564 3,127,262 2,759,658

Four weeks of July 2,825,752 2,532,236 2,272,941

Five weeks of August 3,718,350 3,387,672 3,040,100

Four weeks of September. ... 3,135,330 3,102,236 2,595,482

Four weeks of October 3,269,452 3,355,701 2,842,632

Five weeks of November 3,780,423 3,708,292 3,176,671

Week of Dec. 7... 738,513 683,973 618,964

Total 34,374,215 32,033,910 28,777,422

The first 18 major railroads to report for the week ended
Dec. 7,1940, loaded a total of 346,216 cars of revenue freight
on their own lines, compared with 343,380 cars in the pre¬
ceding week and 326,697 cars in the seven days ended
Dee. 9, 1939. A comparative table follows: 7;
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Dec. 7
1940

Nov. 30
1940

Dec. 9
1939

Dec. 7
1940

Nov. 30
1940

Dec. 9
1939

Atchison Topeka & Santa Fe Ry. 19,903 17,416 18,814 6,768 6,325 5,512

Baltimore & Ohio RR 32,290 34,173 31,703 18,722 17,881 15,649

Chesapeake & Ohio Ry 22,262 22,298 21,855 9,882 10,559 8,374

Chicago Burl. & Qulncy RR 18,655 17,789 15,736 9,712 6,871 7,711

Chic. Mllw. St. Paul & Pac. Ry._ 21,776 21,390 20,162 9,015 8,000 7,964

Chicago & North Western Ry 16,115 15,894 14,750 11,927 11,553 10,447

Gulf Coast Lines 3,267 3,183 3,162 1,569 1,422 1,408

International Great Northern RR. 1,673 1,505 1,542 2,458 2,162 2,134

Missouri-Kansas-Texas RR 4,470 3,900 3,987 2,885 2,753 2,610

Missouri Pacific RR 16,202 14,081 14,793 10,510 9,277 8,518

New York Central Lines ----- 43,152 44,587 39,169 44,251 41,357 39,119

N. Y. Chicago & St. Louis Ry 5,348 6,129 5,865 12,259 10,995 10,835

Norfolk & Western Ry 20,454 21,518 17,938 5,335 5,142 4,478

Pennsylvania RR 67,977 66,499 68,216 42,812 43,671 40,937

Pere Marquette Ry 6,360 6,780 6,366 5,979 5,670 5,301

Pittsburgh & Lake Erie RR 7,455 7,541 6,914 6,183 6,907 5,752

Southern Pacific Lines 33,108 33,263 30,010 10,150 9,628 8,811

Wabash Ry 5,749 5,434 5,715 9,999 9,437 8,995

Total 346,216 343,380 326,697 220,416 209,610 194,555

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended— .

Dec. 7, 1940 Nov. 30, 1940 Dec. 9, 1939

Chicago Rock Island & Pacifio Ry.
Illlnols Central System —

St. Louis-San Francisco Ry

Total -

25,546
35,882
lx.956

22,709
33,247
13,492

23,344
32,004
13,387

- 76,384 69,448 68,735

* Preliminary, r Revised.

In the following we undertake to show also the loadings
for separate roads and systems for the week ended Nov. 30,
1940. During this period 86 roads showed increases when
compared vith the same week last year.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 30

Railroads
Total Revenue

Freight Loaded
Total Loads Received
from Connections

1940 1939

Eastern District—
Ann Arbor

......

Bangor A Aroostook
Boston A Maine .

Chicago Indianapolis A Loulsv.
Central Indiana..............
Central Vermont ..... ....

Delaware A Hudson
Delaware Lackawanna A West.
Detroit A Mackinac..
Detroit Toledo A Ironton
Detroit A Toledo Shore Line...
Erie

.....

Grand Trunk Western....
Lehigh A Hudson River.....
Lehigh A New England.....
Lehigh Valley.. .......

Maine Central..
Monongahela
Montour .... .....

New York Central Lines
N. Y. N. H. A Hartlord
New York Ontario A Western.
N. Y. Chicago A St. LouH
N. Y. Susquehanna A Western.
Pittsburgh A Lake Erie.....
Pere Marquette
Pittsburgh A Shawmut
Pittsburgh Shawmut A North..
Pittsburgh A West Virginia
Rutland.... ..............
Wabash

Wheeling A Lake Erie

Total.

Alleghany District—
Akron Canton A Youngstown.
Baltimore A Ohio ....

Bessemer A Lake Erie..
Buffalo Creek A Gauley
Cambria A Indiana ...

Central RR. of New Jersey...
Cornwall...
Cumberland A Pennsylvania..
Llgonler Valley
Long Island
Penn-Readlng Seashore Lines.
Pennsylvania System
Reading Co
Union (Pittsburgh)..........
Western Maryland.... ...

619

1,034
7,092
1,508

7

1,254
5,160
8,881
492

2,872
442

14,035
5,956
159

1,657
9.433
2,502
4,220
1,665

45,621
9,520
1,109
6,129
367

7,538
6,780
460
488

653

493

5.434
4,215

157,795

Total.

Pocahontas District—
Chesapeake A Ohio
Norfolk A Western.... ....

Virginian..... ...

Total.

Southern District—
Alabama Tennessee A Northern
Atl. A W. P.—W.RR.oI Ala..
Atlanta Birmingham A Coast..
Atlantic Coast Line..........
Central of Georgia
Charleston A Western Carolina
Cllncbfleld
Columbus A Greenville.......
Durham A Southern
Florida East Coast ........

Gainesville Midland
Georgia ;

Georgia A Florida .........

Gulf Mobile A Ohio
Illinois Central System..
Louisville A Nashville........
Macon Dublin A Savannah....
Mississippi Central

630

34,173
3,631
280

1,845
6,885
624

274

150

929

1,504
66,499
14,450
19,083
3,710

154,667

22,298
21,518
4,457

48,273

257
745

709

10,856
4,100
420

1,337
245
179

821

37

1,007
337

3,602
22,263
22,715

128
134

610

1,179
7,300
1,604

25

1,240
4,974
10,083

458

2,675
343

13,794
5,121
158

1,783
9,945
2,708
4,886
1,165

41,321
8,866
1,097
5,965
452

7,383
6,430
576
412

969
594

5,922
4,231

154,269

458

34,186
2,588
309

1,477
,6,846

647
307
150
683

1,415
71,749
14,228
19,321
3,773

1938

546

1,379
7,451
1,663

16

1,254
5,515
9,994
424

2,426
295

12,645
5,049
150

1,799
9,425
2,585
3,923
1,611
36,409
9,631
1,639
5,040

4" 762
5,574
283
314
731

580

5,140
3,407

1940

141,660

372

27,649
2,031
337

1,388
5,711
541

252

133
704

1,038
54,504
13,036
8,789
3,269

158,137 I 119,793

22,010
19,086
4,034

45,130

233
730

590

8,963
3,848
435

1,359
318

175
707
33
913
362

3,335
20,960
19,481

204
161

26,556
20,974
4,700

46,230

209
694

584
9.080

3,603
375

1,165
480
160
927

37
723
342

yl,587
21,283
20,896

157

128

1,322
185

10,393
2,326

40

1,995
7,991
7,411
110

1,192
3,479
12,918
8,182
2,003
1,336
7,194
2,174
226

30

40,323
13,076
1,624
10,995
1,399
6,910
5,670

39

231

1,876
896

9,437
3,522

166,505

1939

1,185
190

10,240
2,190

53

2,198
8,901
7,358
134

1,293
3,459
12,538
7,467
1,946
1,682
6,921
2,279
258

28

40,541
12,044
1,798
10,573
1,776
6,209
5,557

44

197

1,744
1,014
8,565
3,301

163,683

920

17,881
1,705

7
11

12,046
35
28
35

2,402
1,579
43,671
20,207
4,535
7,506

818

15,873
1,757

6

21

12,494
54
35
14

2,465
1,506
41,788
19,267
3,272
7,829

Railroads

Southern District—(Concl.)
Mobile A Ohio a..........
Nashville Chattanooga A St. L_
Norfolk Southern
Piedmont Northern
Richmond Fred. A Potomac
Seaboard Air Line..
Southern System...
Tennessee Central
Winston-Salem Southbound..

Total.

112,568 107,199

10,559
5,142
1,517

17,218

201

1,520
1,085
6,024
3,305
1,277
2,339
266

540

1,117
88

1,669
457

2,660
11,806
6,179
694

396

10,060
4,717
1,099

15,876

124

1,445
818

4,965
2,793
1,194
2,300
272

'«.■ 478

1,014
66

1,589
525

3,049
10,427
5,674
560

298

Northwestern District—
Chicago A North Western.....
Chicago Great Western
Chicago Mllw. 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 Dee Moines A South
Great Northern
Green Bay A Western
Lake Superior A Ishpemlng
Minneapolis A St. Louis......
Minn. St. Paul A 8. 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
M lssourl-IUlnols

Nevada Northern......
North Western Pacific ....

Peoria A Pekln Union

Southern Pacific (Pacific)
Toledo Peoria A Western.....
Union Pacific System
Utah
Western Pacific ......

Total Revenue

Freight Loaded

1940

3,123
1,068
461
422

10,300
22,032

499

118

107,915

15,894
2,672
21,341
4,519
1,792
594

9,046
417

12,539
638

580

1,731
5,309
11,844

126

21232

1939

2,494
1,109
393
342

8,382
20,284

357

163

96,331

91,074

Total.

Southwestern District—

Burllngton-Rock Island
Fort Smith A Western z

Gulf Coast Lines
International-Great Northern.
Kansas Oklahoma A Gulf
Kansas City Southern
Louisiana A Arkansas
Litchfield A Madison...
Midland Valley
Missouri A Arkansas
Missouri-Kansas-Texas Lines.
Missouri Pacific

Quanah Acme A Pacific
St. Louis-Han Francisco.
St. Louis Southwestern
Texas A New Orleans
Texas A Pacific ...

Wichita Falls A Southern
Wetherford M. W. A N. W...

Total.

17,416
3,235
471

17,789
2,762
10,696
2,826
1,504
4,220
916

1,334
1,734
915

1,787
853
20

27,656
328

18,350
611

2,263

117,586

132

"3",183
1,505
172

2,141
2,158
362
546

133

3,900
14,108

105

8,039
2,474
7,397
4,692
153

15

51,215

13,780
2,243
18,829
3,582
627

603

8,445
349

9,964
507
218

1,572
4,306
10,152

145

1,594

76,916

17,703
3,092
463

15,396
2,654
10,505
2,540
1,050
3,868
731

928

1,993
957

1,460
681
94.

24,525
280

14,633
465

1,715

1938

1,825
2,720
1,079"

407
327

8,413
20,030

356

175

97,762

14,328
2,575
20,302
4,163
605
396

6,270
382

11,576
592

204

1,726
5,059
10,572

112

1,801

Totat Loads Received

fiom Connections

1940

3,123
1,147
1,372
5,094
5,562
15,785

602

903

75,211

80,663

105,663

112

"2",825
1,479
229

2,011
1,938
391
477
240

3,871
14,228

73

7,060
2,419
6,716
4,793

, 166
22

49,050

20,832
2,804
385

17,583
1,961
11,264
2,541
1,075
4,090
934

941

1,650
798

1,022
488
39

21,341
233

17,992
1 543

1,811

110,327

105
195

3,517
1,879
191

1,896
1,868
289
753

155

4,235
14,254

164

7,153
2,378
7,433
5,410
207
17

52,099

11,553
3,061
8,000
3,518
143

474

8,063
124

3,207
630
67

1,939
2,472
3,553
239

1,769

48,812

6,325
2,110
108

8,871
781

8,245
2,732
1,515
3,211

10

1,337
1,497
436
126

409
0

6,033
1,138
10,122

6

3,044

1939

2,521
1,142
1,316
4,504
4,960
14,113

705
726

67,578

10,268
2,821
7,574
3,197
292

406

7,391
146

2,318
631
61

1,585
2,671
3,227
286

1,366

44,140

58,056

297

"l~422
2.162
907

1,826
1,482
956

» 168
297

2,753
9,277
108

4.163
2,428
2,942
3,727

54

100

5,179
2,124

71

7,567
~ 684

7,366
2,451
1,432
2,555

26

874

1,358
347
132
445

0

4,834
1,071
8,028

5

1,790

48,338

403
"

1,262
2,066
832

2,007
1,595
907
278

346

2,471
8,464
128

4,222
2,191
2,923
3,299

57

30

35,069 I 33,481

Note—Previous year's figures revised. * Previous figures, z Discontinued Jan. 24,1939. y Gulf Mobile A Northern only. r. Included In Gulf Mobile A Ohio.

Selected Income and Balance Sheet Items of Class* I
Steam Railways for August

The Bureau pf Statistics of the Interstate Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I

steam railways in the United States for the month of August.
These figures are subject to revision and were compiled

from 132 reports representing 137 steam railways. The
present statement excludes returns for Class I switching,
and terminal companies. The report is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS)
Income Items

Selected Asset and Liability Items

For Month of August For the Eight Months of

1940 1939 1940 1939

Net railway operating Income
Other income

Total income _.

$

66,014,793
10,670,607

$

54,567,357
10,433,058

$

366,257,821
93,092,665

$

269,187,185
89,328,422

76,685,400
2,123,706

65,000,415
1,845,513

459,350,486
16,870,588

358,515,607
15,576,107Miscell, deductions from income..

Income avail, for fixed charges

Fixed charges:
Rent for leased roads A equip..
Interest deductions.a
Other deductions

Total fixed charges

Income after fixed charges..
Contingent charges

Net income-b

Depreciation (way and structures
and equipment)

74,561,694 63,154,902 442,479,898 342,939,500

12,403,464
38,356,056

118,973

12,248,481
38,573,240

131,970

91,282,057
307,553,322
1,015,181

90,502,666
308,699,235
1,062,409

50,878,493 50,953,691 399,850,560 400,264,310

23,683,201
1,958,278

12,201,211
1,961,168

42,629,338
15,711,430

157,324,810
15,692,037

21,724,923 10,240,043 26,917,908 173,016,847

17,256,061
6,903,907

13,162,485
2,641,466

1.47

i

16,873,945
3,399,688

12,743,678
2,641,302

1.24

136,502,522
34,488,814

54,603,729
14,652,370

1.11

134,617,363
15,536,167

50,032,195
12,852,758

.86

Federal income taxes

Dividend appropriations:
On common stock
On preferred stock

Ratio of income to fixed charges_g

Selected Asset Items—
Inv. in stocks, bonds, Ac.,
except of affiliated cos..

Cash

Demand loans A deposits.
Time drafts and deposits.
Special deposits..
Loans and bills receivable.
Traffic A car service bal¬

ances receivable
Net bal. receivable from

agents and conductors.
Miscell. accts. receivable.
Materials and supplies...
Interest A divs. receivable
Rents receivable..
Other current assets.....

Total current assets

All Class I Railways
Class I Railways Not In
Receivership or Trusteeship

Balance at End of August Balance at End of August

1940 1939 e 1940 1939 e

$

576,922,963
$

636,031,526

—

$

515,001,147
$

553,948,700

536,636,188
35,192,770
27,531,387
90,027,755
2,507,015

65,917,666

49,259,104
126,031,148
340,959,508
17,787,867
1,228,138
7,131,934

464,097,038
19,697,402
21,410,084
60.238.012
1,519,476

58,298,117

47.473.013
117,747,371
308,863,105
16,231,828
1,244,606
7,199,558

415,042,559
30,690,041
25,063,598
71,730,388
2,156,245

55,316,783

37,014,951
97,862,651

263,512,790
15,234,973

777,301
5,178,728

371,361,619
16,224,673
18,992,517
46,839,004
1,197,604

48,520,379

36,346,838
89,914,461

235,930,745
13,803,314

737,096
5,722,236

1,300,210,480 1,124,019,610 1,019,581,008 885,590,376

Funded debt maturing
within 6 months.c

Loans and bills payable.d
Traffic A car service bal¬

ances payable—
Audited accounts A wages

payable
Miscell. accts. payable...
Interest matured unpaid..
Divs. matured unpaid....
Unmatured divs. declared
Unmatured int. accrued..
Unmatured rents accrued.
Other current liabilities...

Total current liabilities.
Tax liability:
U. S. Govt, taxes
Other than U. S. Govt,
taxes

71,339,395 168,144,217 43,662,539 127,103,768

159,895,368

85,189,548

239,726,550
59,978,673
21,883,932
1,394,031
17,983,616
86,421,330
24,190,996
39,889,749

"

207.476,661

79,043,347

230,587,349
60,925,051
23,743,490
1,564,247
14,306,333
85,591,822
25,204,005
29,425,186

32,531,912

60,621,498

184,845,086
48,171,008
17,101,772
1,031,428
17,983,616
66,264,134
21,106,220
28,992,031

80,436,801

55,750,316

173,274,361
48,045,052
19,463,879
1,181,302
14,306,333
64,923,466
21,320,266
19,473,358

736,553,793 757,867,491 478,648,705 498,175,133

83,480,565

156,673,902

57,863,264

164,085,269

76,000,613

106,563,840

51,152,395

113,754,068
a Represents accruals, including the amount in default,
b For 99 railways not In receivership or trusteeship, the net Income or deficit was

as follows: August 1940, $26,990,994; August 1939, $19,748,070; eight months
1940, $99,733,912; eight months 1939, $21,099,396.
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c Includes payments of principal of long-term debt (other than long-term debt
in default) which will become due within six months after close of month of report.
d Includes obligations which mature not more than 2 years after date of Issue.
e 1939 figures for certain liability Items have been revised, for comparative pur¬

poses, to conform with changes prescribed In the Uniform System of Accounts by
Commission's order of Dec. 6. 1939, effective Jan. 1, 1940.
f Deficit or other reverse items.
g For railways in receivership and trusteeship the ratio was as follows: August

1940, 0.70; August 1939, 0.42; eight months 1940, 0.44; eight months 1939, 0.26.

Retail Prices in November Gained for the Third
Consecutive Month, According to Fairchild Pub¬
lications Retail Price Index

The upward trend in retail prices, which started on
Sept. 1, continued during the month of November, accord¬
ing to the Fairchild Publications retail price index. The
index showed a gain of 0.2% on Dec. 2 as compared with
Nov. 1. The index at 93.7 (Jan. 2, 1031, equals 100) also
shows a gain of 2% as compared with the corresponding
period a year ago. While prices have gained for three
consecutive months, nevertheless the increase has been
slightly less than 1%. Quotations are still 3% below the
high of 1937 but are 6.6% above the 1936 low. Under
date of Dec. 13 Fairchild Publications further stated:

Three of the major subdivisions of the index advanced—piece goods,
women's apparel, and home furnishings. Men's apparel and infants' wear
remained unchanged. As compared with a year ago, home furnishings led
the increase showing a gain of 2.2%; piece goods showed the next largest
gain, 2.1%. Mens apparel increased the least. Women's apparel still
shows the greatest decline under 1937. As compared with the 1931 base,
infants' wear showed the greatest gain, while piece goods declined
the most.

Furs and furniture, which have been showing the largest gains in recent
months, continue in first place. Furniture showed a gain of 1.2% during
the month ; furs followed.' with an increase of 0.8%; and blankets were
next, gaining 0.6%. As compared with a year ago, greatest increases
were recorded for furs, blankets, silk fabrics, and floor coverings. Several
commodities included in the index were slightly lower during the month—
silks, sheets, corsets and brassieres, women's underwear, luggage, and
electrical household appliances.

The upward trend in retail prices which got under way three months
ago should continue during most of 1941, according to A. W. Zelomek,
economist, under whose supervision the index is compiled. The advance
is not expected to be spectacular, and it is hardly likely that the average
increase for 1941 will average more than 4% to 5% above 1940.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
'V ' JAN. 3, 1931=100 ■;

Copyright 1940 Fairchild News Service A-AS

May 1, Dec. 1, Sept. 1, Oct. 1, Nov. 1, Dec. 1,
1933 1939 1940 1940 1940 1940

Composite index......... 69.4 91.9 92.9 93.2 93.5 93.7

Piece goods 65.1 85.0 86.0 86.7 86.7 86.8

Men's apparel 70.7 88.7 89.1 89.1 89.3 89.3

Women's apparel.... 71.8 90.9 92.2 91.8 92.1 92.2

Infants' wear ... 76.4 96.4 97.0 97.3 97.3 97.3

Home furnishings........ 70.2 93.5 94.6 95.0 95.3 95.8

Piece goods:
65.7Silks 67.4 67.6 69.4 69.4 69.1

Woolens 69.2 85.8 87.3 87.6 87.6 88.0

Cotton wash goods..... 68.6 103.6 103.2 103.2 103.2 103.2

Domestics:
Sheets........ 65.0 92.8 93.5 93.5 93.6 93.5

Blankets A comfortables 72.9 107.2 114.0 115.0 116.0 116.7

Women's apparel:
75.4Hosiery 59.2 74.4 73.6 73.4 73.4

Aprons A house dresses. 76.5 105.5 105.7 105.7 106.1 106.4

Corsets and brassieres.. 83.6 92.9 93.0 93.0 93.0 92.9

Furs 66.8 97.6 104.5 105.5 106.0 106.9

Underwear...... 69.2 85.5 86.8 86.0 86.0 85.7

Shoes... 76.5 88.4 89.0 88.0 88.0 88.0

Men's apparel:
Hosiery ...

64.9 87.6 87.6 87.6 87.6 87.6

Underwear 69.6 92.0 91.8 91.8 92.0 92.0

Shirts and neckwear 74.3 86.4 86.4 86.2 86.0 86.0

Hats and caps 69.7 82.5 82.8 82.8 83.0 83.3

Clothing, lncl. overalls.. 70.1 90.2 91.5 91.7 92.0 92.1

Shoes 76.3 93.6 94.5 94.6 94.8 94.8

Infants' wear:
Socks 74.0 101.2 102.0 103.0 102.6 102.6

Underwear 74.3 95.0 95.2 95.2 95.2 95.2

Shoes 80.9 93.1 93.8 93.8 94.2 94.2

Furniture 69.4 100.1 100.5 101.0 101.5 102.7

Floor coverings 79.9 122.0 126.2 127.1 127.5 127.6

Musical Instruments 50.6 56.8 64.0 54.0 54.0 53.8

Luggage 60.1 76.0 76.0 76.0 76.0 76.0

Elec. household appliances 72.5 82.0 79.7 79.7 80.0 79.9

China 81.6 93.9 94.1 94.5 94.6 94.7

Note—Composite index Is a weighted aggregate,
arithmetic averages of subgroups. '

Major group Indexes are

Bureau of Labor Statistics' Index of Wholesale Com¬
modity Prices Rose 0.1% During Week Ended
Dec. 7

There was little change in the general level of wholesale
commodity prices during the week ended Dec. 7, Commis¬
sioner Lubin of the Bureau of Labor Statistics, reported on

Dec. 12. 'This weeks slight rise of 0.1%, following the sus¬

tained advance since August, brought the Bureau's index
to 79.98% of the 1926 level, the highest point since mid-
March 1938," he said. "The principal price advances of the
week were in farm products and foods. Farm product
prices have risen 6M:% since early in October and foods
are 4y2% above the Oct. 5 level."
The Bureau's announcement also reported:
Except for the advances of 1% for farm products and 0.8% for foods,

little change was recorded this week in the principal groups of com¬
modities. Textile products rose 0.1%, and hides and leather products,
metals and metal products, and chemicals and allied products each declined
0.1%. ..

Higher prices for agricultural commodities and scrap steel in the Chicago
market caused the raw materials group index to rise 0.7% to a peak
since May.
A gain of 1% in prices of livestock—particularly cattle—together with

seasonal advances in prices for eggs, fruits, and potatoes accounted for the
advance of 1% in the faim products group index. Grain prices fell sharply

by 1.2%, and prices of cattle feed and cotton also declined Among the
leadng food products, higher prices were reported for butter, cheese,
evaporated milk, fresh beef, mutton, canned salmon, molasses, and most
vegetable oils. Quotations were lower for milk in the Chicago area,
cured and fresh pork (except bacon), lard, tallow, and cottonseed oil.
In industrial commodity markets, prices weakened for a number of

important materials such as hides and skins, duck, silk, hemp, rosin,
turpentine, red lead, and litharge. Prices were higher for cotton yarns,
burlap, iumber and millwork, butyl acetate, shellac, acetone, butyl alcohol,
and lead arsenate. Prices of lead and tin and certain manufactured prod¬
ucts of these items such as babbitt metal, solder, and lead pipe declined
during the week. Scrap steel in the Chicago market advanced 25 cents
a ton to the highest level since the spring of 1937.,: \ ';A ■ ,yA' '+•

The following tables show (1) index numbers for the principal groups
of commodities for the past three weeks, for Nov. 9, 1940 and Dec. 9, 1939,
and percentage changes from a week ago, a month ago, and a year ago
(2) percentage changes in subgroup indexes from Nov. 30 to Dec. 7, 1940.

(1926M100) Ay-AS/ASa- AS',AA,Ay-:;:

A,;>y, yy.yv' -'Ay.'';A*,-, Percentage Changes to

Dec. Nov. Nov. Nov. Dec. Dec. , 1940, from—

Commodity Groups 7, 30, 23, 9, 9,
Nov. 30 Nov. 9, Dec. 9,1940 1940 1940 1940 1939
1940 1940 1939

All commodities 79.8 79.7 79.5 78.8 79.0 + 0.1 +1.3 + 1.0

Farm products 69.8 69.1 68.8 67.2 67.4 + 1.0 + 3.9 + 3.6

Foods 73.9 73.3 72.8 71.7 71.3 + 0.8 + 3.1 +3.6

Hides and leather products.. 103.0 103.1 103.1 102.4 104.0 —0.1 + 0.6 —1.0

Textile products 74.3 74.2 74.2 73.9 76.6 +0.1 +0.5 —3.0

Fuel and lighting materials.. 72.8 72.8 72.4 72.5 74.1 o- + 0.4 —1.8

Metals and metal products.. 97.5 97.6 97.4 97.4 96.1 —0.1 + 0.1 + 1.5

Building materials 99.1 99.1 98.8 98.3 x92.7 0 +0.8 +6.9

Chemicals & allied products. 77.6 77.7 77.5 77.2 y —0.1 +0.5 y

Housefurnlshing goods 90.2 90.2 90.2 90.1 90.0 0 +0.1 +0.2

Miscellaneous commodities. 77.4 77.4 77.5 77.1 78.4 0 +0.4 —1.3

Raw materials —* 73.4 72.9 72.7 71.6 72.8 + 0.7 +2.5 +0.8

Semi-manufactured articles. 80.5 80.6 80.5 80.2 81.5 —0.1 +0.4 —1.2

Manufactured commodities. 83.1 83.1 82.9 82.4 82.0 VA.;; o +0.8 + 1.3

All commodities other than
+0.9 +0.7

farm products 82.1 82.0 81.8 81.4 81.5 +0.1

All commodities other than
83.9 +0.6 0

farm products and foods.. 84.4 84.5 84.3 84.4 —0.1

x Revised, y No comparable data.

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM NOV 30 TO
■ -j DEC. 7, 1940 ;■+ ■ AAA- Ay A- A-'-AA'

Increases

Other foods... .2.4
Fruits and vegetables... 1.9
Other farm products ... 1.8
Livestock and poultry 1.0
Dairy products 0.4
Cotton goods 0.3
Other building materials 0.3
Lumber.....^......—-.—-...— 0.2
Chemicals 0.1

Decreases ; :

Oils and fats 2 1
Grains r 1.2
Cattle feed.._...^..\.—0.9
Hides and skins A 0.7
Non-ferrous metals ) 0.5
Paint and paint materials 0.3
Silk L — 0.2
Cerealproducts...— 0.1
Meats ; 0.1

Wholesale Commodity Prices Remained Unchanged
During Week Ended Dec. 7, According to National
Fertilizer Association »

For the past three weeks the wholesale commodity price
index compiled by the National Fertilizer Association has
remained at the same level, 77.1% of the 1926-28 average.
This index was 76.7 a month ago and 77.5 a year ago. The
announcement by the Association, under date of Dec. 9,
went on to say:

Higher prices last week for farm products and foods were offset by decline!
in industrial commodities. The farm product price average advanced to
the highest point reached since the first week in May. The grain index
declined while the cotton and livestock averages advanced; the latter is
now at the highest point recorded in the past three months. Rising prices
for butter, eggs, meats, and vegetable oils were responsible for an upturn
in the food group index. In the metal group an increase in the price of
steel scrap was sufficient to offset declines in tin and lead quotations; the
group index remained unchanged. A decline in lumber quotations resulted
in a moderate drop in the building material index. Indexes representing
the prices of fuels and fertilizer materials and textiles also declined.
Twenty-four prices series included in the index advanced during the week

and 19 declined; in the preceding week there were. 21 advances and 26
declines; in the second preceding week there were 20 advances and 20
declines. .:/'AAA'

WEEKLY WHOLESALE COMMODITY PRICE INDEX (

Compiled by the National Fertilizer Association. (1926-1928=100)

Percent Latest PrececCg Month Year

Each Group Week Week Ago Ago

Bears to the Group Dec. 7, Nov. 30, Nov. 9, Dec. 9,

Total Index 1940 1940 1940 1939

25.3 Foods 70.9 70.7 70.2 73.4

Fats and oils 46.9 46.8 44.5 53.5

Cottonseed oil 56.0 55.0 53.5 65.9

23.0 Farm products 65.4 65.0 64.6 63.6

Cotton.. 54.1 53.5 52.3 55.7

Grains 65.9 66.2 64.4 68.1

Livestock 66.1 65.5 65.7 61.4

17.3 Fuels 80.3 80.6 80.4 82.0

10.8 Miscellaneous commodities._ 86.5 86.5 86.3 88.4

8.2 Textiles.. 75.3 75.4 73.1 78.1

7.1 Metals 93.4 93.4 93.7 93.9

6.1 Building materials 98.0 98.6 98.5 87.6

1.3 Chemicals and drugs 97.9 97.6 97.6 94.0

0.3 Fertilizer materials 72.3 72.4 72.1 73.5

0.3 * Fertilizers 78.6 78.6 78.6 77.3

0.3 Farm machinery 94.1 94.1 94.0 94.9

100.0 All groups combined 77.1 77.1 76.7 77.5

Department Store Sales Advanced Sharply in November,
Reports Board of Governors of Federal Reserve
System

The Board of Governors of the Federal Reserve System
announced on Dec. 7 that department store sales rose

sharply in November and the Board's seasonally adjusted
index for the month is estimated at 101, a higher level
than at any time in recent years. The index is shown below
for the last three months and for the corresponding months
of 1939.
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INDEX OF DEPARTMENT STORE SALES *

1923-1925 Average=100

Nov.,
1940

Oct.,
1940

Sept.,
1940

Nov.,
1939

Oct.,
1939

Sept.,
1939

Adjusted for seasonal variation.a
Without seasonal adjustment ....

101

116

94

101
98
105

93

106

92
99

90

97

♦ Monthly indexes refer to dally average sales in calendar months: Novembe
1940, figures estimated from weekly data.
f a Seasonal factors revised. Other revisions will be shown in the "Federal Reserve
Bulletin" for January, 1941, ■ ; . ■ ; : -/■ '.'V'-,..' i- u ■

Sales in the four weeks ended Nov. 30 were 8% larger
than in the corresponding period last year and the total
for the first 48 weeks were 5% above a year ago, according
to the Board, which presented the following tabl#: ' v

Fed. Res. Dists.

Boston

New York

Philadelphia.. _
Cleveland ,J

Richmond
Atlanta

Chicago
St. Louis
Minneapolis...
Kansas City
Dallas

San Francisco.

Total...—..

Change from Corresponding Period a Year ago (Percent)+

One Week Ended

Nov. Nov. Nov. Nov.
30* 23* 16 9

+ 4
+ 10
—5

0

+9
+ 5
+ 10
+4
a

+2
+ 9
+2

+ 6

+ 3
+ 10
+ 14
+ 9
+ 11
+ 7
+ 10
+ 4
a

+ 2
—11

+ 12

—15

+ 5
+1
+ 19
+ 11
+23
+ 26
+ 23
a

+ 26
+22
+ 7

+ 9 +13

+ 10
—1

—4

+ 5
+6
+6
+ 10
+ 10
a

+ 13
+27
+ 7

+ 6

Four Weeks Ended

Nov. Nov. Sept. Aug.
30* 2 28 31

0

+6
+2
+ 8
+ 9
+ 10

■ +14
+ 10
+4
+ 10
+ 11
+6

+8

+2
+ 3
+ 3
+2
+ 11
+ 3
+ 1
— 1

—3

—7
—3

+ 3

+ 2

0

+ 6
+ 5
+ 13
+ 14
+ 11
+ 9
+ 8
—3

+ 1
+ 10
+ 5

+ 5
+ 12
+ 16
+ 14
+ 18
+ 6
+ 8
+ 10
+ 7
+ 6
+ 11
+ 3

+ 7 +10

Year to

Nov.
30,

+ 1
+ 3
+ 5
+ 7
+9
+ 7
+ 7
+6
+ 3
+ 2
+ 5
+2

+ 5

* Comparisons for some districts affected by differences in date of Thanksgiving
this year and last year. ~V v;:

a Not shown separately but Included In United States total. +

% 1940,

Major Geographic
Regions

Week Ended
Dec. 7, 1940

Week Ended
Nov. 30, 1940

Week Ended
Nov. 23,1940

Week Ended

Nov. 16,1940

New England 6.7 7.5 4.9 3.6

Middle Atlantic 9.3 , 7.5 7.8 9.6

Central Industrial 11.9 12.6 9.7 13.2

West Central 6.3 6.4 6.2 6.3

Southern States 10.5 12.0 9.0 9.6

Rocky Mountain 3.6 5.3 3.8 vl' 4.3

PacificCoast... 7.0 8.0 7.1 3.8

Total United States. 9.8 : " 10.1 8.6 9.4

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
Week Ended 1940 1939 1940 4 1937 1932 1929 &
/-I\ from V.\.

r."'^ • /
1939

Sept. 2,462,622 2,289.960 +7.5 2,154,276 1,423.977 1,674,588
Sept. 14 m m 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 m m 2,669,661 2,469,689 +8.1 2,275.724 1.499,459 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 mm 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 2,538,779 +6.8 2,254,947 1,533,028 1,824,160

Nov. 2 mm 2,734,402 2,536,765 + 7.8 2.202,451 1,525,410 1,815,749

Nov. 9 mm 2,719,501 2.613,699 +8.2 2,176,557 1,520,730 1,798,164

Nov. 16 2,751,528 2,614,350 +9.4 2,224,213 1,531,584 1,793,584
Nov. 23 mm 2.695.431 2,481,882 +8.6 2,065,378 1,475,268 1,818,169
Nov. 30 mm 2,795,634 2,538,777 + 10.1 2,152,643 1,510,337 1,718.002

Dec. 7 -- 2,838,270 2,585,560 + 9.8 2,196,105 1,518,922 1,806,225

Production of Electric Energy in the United States for
September and October 1940

The production of electric energy for public use during
the month of October, 1940 totaled 12,813,530,000 kwh.
according to reports filed with the Federal Power Commis¬
sion. This represents an increase of 9.8% when compared
with the same month of the previous year. The average

daily production of electric energy for public use was 413,-
340,000 kwh. during October which is 5.4% more than the
average daily production during September, 1940. The
production of electric energy by electric railways, electric
railroads and other plants which generate principally for
their own use totaled 246,457,000 kwh., making a total
production reported to the Commission for the month of
October of 13,059,987,000 kwh. or an average daily pro¬
duction of 421,290,000 kwh. The Commission's report
further declared: -

The production by water power in October amounted to 3,668,600,000
kwh. or 29% o' the total output for public use.

Reports were received during November, 1940, indicating that capacity
of generating plants in service in the United States on Oct. 31, 1940 totaled
41,285,664 kwh. This is a net increase of 153,664 kwh. over that pre¬
viously reported in service on Sept. 30, 1940. Occasionally changes are
made in plants which are not reported promptly so that the figures shown
for any one month do not necessarily mean that all the changes were made
during that month but only that they were reported to the Commission
since the previous monthly report was issued.

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE
UNITED STATES

(In Thousands of Kilowatt-Hours)

Division

New England ..

Middle Atlantic
East North Central..
West North Central-
SouthAtlantic
East South Central..
West South Central..
Mountain
Pacific

By Water Power By Fuels Total

Sept.,
1940

Oct.,
1940

Sept.,
1940

Oct.,
1940

Sept.,
1940

Oct.,
1940

182,216
542,363
202,611
115,119
542,054
508,060
23,553
581,067

1,140,211

173,130
522,841
193,613
112,063
376,697
541,475
24,087
644,986

1,079,708

520,519
2,286,148
2,511,453
594,887
883,857
167,249
623,031
166,741
151,836

630,589
2,629,169
2,808,620
619,446

1,203,550
246,125
627,698
164,233
215,500

702,735
2,828,511
2,714,064
710,006

1,425,911
675,309
646,584
747,808

1,292,047

803,719
3,152,010
3,002,233
731,509

1,580,247
787,600
651,785
809,219

1,295,208

3,837,254 3,668,600 7,905,721 9,144,930 11742 975 12813 530

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE

Electric Output for Week Ended Dec.
Establishes New High

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
Dec. 7, 1940, was 2,838,270,000 kwh., a new all-time high
mark. The current week's output is 9.8% above the output
of the corresponding week of 1939, when the production
totaled 2,585,560,000 kwh. The output for the week ended
Nov. 30, 1940, was estimated to be 2,795,634,000 kwh., an
increase of 10.1% over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Production % Change from
12 Months Ended Kilowatt-Hours Previous Year

Nov. 30, 1939 128,836.000,000 + 12
Dec. 31, 1939 128,037,000,000 -• +12 .

Jan. 31, 1940 + 129,625,000,000 + 13
Feb. 29, 1940 131,051,000,000 + 13
Mar. 31, 1940 131,989,000,000 + 13
Apr. 30, 1940 133,208,000,000 + 13
May 31, 1940 134,453,000,000 + 13
June 30, 1940 135,404,000,000 + 12.
July 31, 1940 136,777,000,000 + 12
Aug. 31, 1940 137,930,000,000 + 12
Sept. 30, 1940 138,729,000,000 + 12
Oct. 31, 1940 139,873,000,000 + 12

Note—Since the above data show production by 12-month periods, all seasons of
the year are included in each total and the effect of seasonal variations is largely
eliminated. /V + '' + +
TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE

(In Kilowatt-Hours) .

% Change % Produced by
Month 1939 1940 Water Power

1938 to 1939 to

»'• vL 1939 1940 1939 1940

January 10,421,000,000 12,009,000,000 + 10 + 15 36 26

February 9,463 000,000 10,889,000,000 + 10 + 15 40 29

March 10,357,000,000 11.295,000,000 + 11 +9 43 35

April 9,783,000,000 11,002,000,000 + 11 + 12 45 41

May... 10,178,000.000 11,423,000,000 + 14 + 12 41 40

June ...... 10,360.000,000 11,311,000,000 + 14 + 9 36 37

July 10,482,000,000 11,855,000,000 + 11 + 13 33 35

August 11,056,000,000 12,209,000,000 + 10 + 10 32 32

September.... 10,944,000,000 11,743,000,000 + 13 + 8 28 33

October 11,670,000,000 12,814,000,000 + 16 + 10 27 29

November 11,463,000,000 + 13 28

December..... 11,860,000,000 + 11 27

Total 128,037,000,000 + 12 34

Note—Above data solicited from all plants engaged in generating electric energy
for public use, and, in addition, from electric railways, electrified steam railroads,
and certain miscellaneous plants which generate energy for their own use. Ac¬
curate data are received each month, representing approximately 98% of the total
production shown; the remaining 2% of the production is estimated and corrections
are made as rapidly as actual figures are available. Thus, the figures shown for
the current month are preliminary while those for the preceding months are corrected
in accordance with actual reports received and vary slightly from the preliminary
data. - ■" 5'' V

< Coal Stock and Consumption

The total stock of coal on hand at electric utility power plants on Nov. 1,.
1940 was 12,506,516t ons. This was a decrease of 0.2% as compared with
Oct. 1, 1940 and an increase of 30.2% as compared with Nov. 1, 1939. Of
the total stock, 11,308,805 tons were bituminous coal and 1,197,711 tons
were anthracite. Bituminous coal stock decreased 0.2% while anthracite
stock increased 0.7% when compared with Oct. 1, 1940.
Electric utility power plants consumed approximately 5,046,659 net

tons of coal in October, 1940, of which 4,812,235 tons were bituminous
coal and 234,424 tons were anthracite, increases of 15.2% and 12.3% re¬

spectively, when compared with the preceding month.
In terms of days' supply, which is calculated at the current rate of con¬

sumption there was enough bituminous coal on hand Nov. 1, 1940 to last
73 days and enough anthracite for 158 days' requirements.

Increase by New York State Factories in Employment
and Payrolls from September to October

Employment in New York State factories advanced 2.7%
from the middle of September to the middle of October,
according to a statement issued Nov. 14 by Industrial Com¬
missioner Frieda S. Miller. Payrolls rose 2.9% during the
same period. These gains are greater than the usual net
changes from September to October as recorded in the
past 26 years. The average changes since 1914 have been
gains of 0.5% in employment and of 0.3% in payrolls. The
main factor contributing to the gains in October was the
continued expansion in the metals and machinery and tex¬
tile groups of industries. Many plants in these industries
have been awarded large Government contracts for com¬

modities in accordance with the national defense program.

In some industries the observance of Columbus Day and
the Jewish holidays reduced payrolls and hours. Other sea¬
sonal factors, the decline in canning firms, and gains in
industries manufacturing articles for Christmas trade were

reported. Miss Miller's statement follows:
Employment and Payroll Indexes Highest Since October, 1929

The State Department of Labor's index of factory employment, based on
the 1925-27 average as 100, rose to 99.9. The corresponding payroll index
was 101.0. These indexes are nearly as high as the ones for October,
1929, and are the highest indexes reached since that month. Compared
with October a year ago, there were 9.9% moTe workers employed this
October and payrolls were 15.2% greater.

These "statements are based on a preliminary tabulation of reports cover¬

ing 2,308 factories throughout the State. The factories employed 479,681
workers in October on a total payroll of $13,953,219. The reports are

collected, tabulated and analyzed by the Division of Statistics and Informa¬
tion, which is under the direction of Dr. E. B. Patton.

Employment Higfter in All Industrial Districts Except Rochester
All industrial districts except Rochester reported net employment gains

in October and all except New York City had payroll increases. The
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good gains in both employment and payrolls in the metals and machinery
and textile industries caused the largest increases in the Utica and
Albany-Schenectady-Troy areas, where these two industries are predimo-
nant. Large numbers of employees were added to forces at railroad equip¬
ment and repair shops and one electrical machinery plant in the Albany-

„ Schenectady-Troy area and at brass and copper mills, firearms plants
and cotton and knitting mills in the Utica area. Buffalo also had gains
at most metals and machinery plants, but these gains were partly offset
by reductions at an iron and steel plant and musical instrument plant in
the district. Larger forces at steel plants and automobile plants in
Syracuse were the main causes of the gains in that area. In the
Binghamton-Endicott-Johnson City area, shoe and rubber goods firms added
a few workers and increased payrolls to a much greater extent. . Small
increases and decreases in other industries in the district practically offset
each other. Large seasonal layoffs at men's clothing factories in Rochester
caused the decrease in employment in that district, although a large
part of the loss was offset by gains at metals factories. The payroll loss
as clothing firms was more than offset by higher payrolls at metal and
machinery plants and one large chemicals firm. Contrary to the usual
seasonal trend, the canning industry in Rochester continued to operate
with as many workers as in September.

New York City firms reported a net increase in employment accom¬
panied by a reduction in payrolls. Although the clothing industries in
New Vork City reported forces nearly as large as in September, the pay¬
rolls particularly of women's clothing and millinery industries were
greatly reduced. In these industries and in fur and fur goods and printing
industries many firms were closed for the Jewish holidays. The largest
percentage gain in New York City occurred in the metals and machinery
group; especially in the airplane and shipbuilding industries.

Imports of Merchandise for Consumption
(Corrected to Dec. 6, 1940)

(Value in Thousands of Dollars—000 Omitted)

'■'■.fffyy-... 'V' City ' b.■;

Sept. to Oct., 1940
Percent Change

Oct., 1939, to Oct., 1940
Percent Change

Employ't Payrolls Employ't Payrolls

Utica +6.1 +8.7 + 10.6 + 20.9

Albany-Bchenectady-Troy +6.0 +9.0 : +20.4 +30.2

Buffalo......... —
+4.3 + 3.9 + 18.3 +19.6

Syracuse ; +2.3 +2.8 + 17.0 + 20.6

New York City +0.9 —2.6 +4.8 +9.9

Binghamton-Endicott-JohnHon City... +0.5 + 5.3 * + 5.1

Rochester ........
—1.0 + 1.0 +6.7 + 7.6

* No change.

Imports and Exports for United States for Ten Months
Ended October, 1940—Geographical Distribution

; of Various Classes of Merchandise
Figures of the foreign trade of the United States for the

ten months ended October 1940, divided into several eco¬
nomic classes and according to source and destination, were
issued Dec. 11 by the Division of Foreign Trade Statistics
of the Bureau of Foreign and Domestic Commerce. They
are presented in the tabulation below:
VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC

DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES.
TEN MONTHS ENDED OCTOBER, 1940

(Corrected to Dec. 6, 1940)

Exports of United States Merchandise ^ .

(Value In Thousands of Dollars—000 Omitted!

Geographic Division Crude Crude Foodstuff Semi- Finished

and Total Materi¬ Food¬ & Bev¬ Manu- Manu-

Country Exports als stuffs erages factures factures

Europe 1,378,138 188,033 28,199 64,418 356,336 741,152

Northern North Amer. 569,746 123,465 28,806 13,730 96,058 307,686

Southern North Amer. 270,390 5,777 5,495 32,397 47,233 179,487

South America 362,289 11,817 1,680 12,222 79,187 257,384

Asia 515,383 75,844 2,550 18,426 153,367 265,196

Oceania 77,960 5,768 136 1,947 14,137 55,972

Africa.. 126,937 2,595 176 2,806 24,692 96,667

Total .. 3,300,843 413,299 67,043 145,946 771,010 1.903,545

Argentina 95,770 3,732 256 367 29,444 61,971

Australia 62,115 4,063 48 1,169 10,889 45,946

Belgium 24,488 5,274 1,845 1,146 4,294 - 11,928

Brazil 88,944 4,189 713 989 21,521 61,531

British India 54,967 5,453 18 574 14,271 34,653

British Malaya 12,642 37 ; 120 971 4,454 7,060
Burma 6,408 46 4 146 654 5,557

Canada . 560,701 122,915 28,486 11,366 95,339 302,596

Ceylon 1,628 137 9 101 517 863

Chile.. 34,713 1,744 37 135 9,492 23,305

China. 67,316 18,917 831 3,073 16,743 27,751

Colombia... 41,941 1,281 140 2,378 5,030 33,112

Cuba 68,256 2,647 1,951 15,919 9,535 38,204

Denmark 5,954 1,131 1,985 211 1,080 1,546

Dominican Republic. 5,641 137 55 594 708 4,146

Ecuador 5,188 17 6 524 581 4,059

Egypt 16,410 684 88 349 3,725 11,564
Finland .... 21,405 1,111 523 2,358 1,980 15,433

France .... 246,034 37,489 613 2,646 34,062 171,225

Germany a V 151 '

*•* liL" b 14 137

GoldCoast....... 2,089 301 3 301 335 1,150

Greece 8,793 830 218 2,701 2,220 2,824.

Haiti 3,653 41 16 581 320 2,694

Honduras. ...... 5,723 15 110 i 463 1,341 3,794

Hongkong 13,717 1,361 218 1,202 2,896 8,039

Iran (Persia).. 4,292 2 4 9 1,179 3,098

Ireland.. 6,511 609 1,881 581 1,102 2,338

Italy 50,028 21,278 111 428 21,857 6,354

Jamaica 3,052 253 49 193 626 1,931

Japan .... 189,288 44,957 3 216 86,455 57,657

Kwantung 8,271 942 1 2,624 4,704

Mexico 74,656 1,404 """953 2,671 16,042 53,586

Netherlands Indies 41,533 908 110 1,157 9,586 29,772

NetherlandsW. Indies

(Curacao).. 18,510 69 434 1,725 3,439 12,843
Netherlands 33,869 6,566 3,165 4,826 7,979 11,332
Newfoundland and
Labrador ... 8,344 /' 537 293 2,159 645 4,709

New Zealand 15,074 1,702 63 736 3,126 9,446

Norway 14,572 1,218 1,141
'

1,843 4,090 6,280

Panama, Republic of. 15,708 56 268 1,451 1,556 12,376

Panama Canal Zone. 34,247 394 1,020 4,702 6,237 21,895

Peru. 18,320 117 25 551 3,523 14,104

Philippine Islands 80,440 760 1,170 8,840 9,876 59,794

Portugal 14,887 3,139 38 96 4,340 7,274

S 'aln . 23,749 6,514 12 40 7,098 10,085

r w iden 34,282 3,198 969 1,728 8,936 19,450

Switzerland 19,049 2,020 573 1,569 9,640 5,247

Turkey.. 7,534 236 8 300 938 6,052

Union of South Africa 80,928 460 38 1,103 14,991 64,336

Union of Soviet Social¬
ist Rf p lbllos 66,067 3,009 2,904 b 21;025 39,129

United Kingdom 793,567 93,306 12,179 43,542 221,672 422,86 <

Uruguay 8,934 292 28 I 88 3 594 4,932
Venezuela 58,193 142 430 1 6,628 4,284 46,709

Manufd

Geographic Divisionand

Country

Europe
Northern North Amer
Southern North Amer
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

Germanya.——
Gold Coast
Greece .....
Haiti—
Honduras....

Hongkong
Iran (Persia)
Ireland ....

Italy—
Jamaica .....

Japan
Kwantung
Mexico
Netherlands Indies...
Netherlands W. Indies
(Curacao).......

Netherlands
Newfoundland and
Labrador

New Zealand

Norway
Panama, Republic of
Panama Canal Zone..
Peru

Philippine Islands
Portugal..
Spain
Sweden ...

Switzerland ...

Turkey
Union of South Africa
Union of Soviet Social¬
ist Republics

United Kingdom.....
Uruguay..; ...

Venezuela

Manu'fd
Crude Crude Foodstuffs Seml- Finished

Total Materi¬ Food¬ & Bev¬ Manu- Manu¬

Imports als stuffs erages factures factures

322,965 61,628 4,538 60,494 82,622 113,683

335,000
"

44,446 29,603 20,176 112,730 128,044

211,958 39,497 58,823 77,026 28,350 8,262

304,575 130,419 95,751 11,408 63,457 3,540

787.768 452,104 28,221 63,338 155,506 88,599

23,714 19,141 323 2,316 1,239 695

98,562 58,838 19,282 ; r:y 843 18,316 1,282

3,084,540 806,073 236,540 235,601 462,220 344,105

65,155 53,445
'

886 6,198 4,174 452

16,239 13,516 19 952 1,175 577

25,745 2,609 114 160 14,264 8,599

82,675 25,647 50,486 2,861 2,922 758

87,285 32,409 6,943 599 6,022 41,312

217,764 136,418 47 160 81,018 121

929 647 ■ •'«. .. 5 271 5

327,206 42,721 29,336 19,019 112.532 123,598

22,755 15,411 6,842 7 303 191

48,024 6,055 558 446 40,862 103

74,629 25,531 1,940 2,271 32,941 11,946

39,409 1,621 37,206 mm 173 409

95,067 13,787 4,661 74,173 . 571 1,874
942 197 51 211 146 338

4,113 113 2,562 1,152 139 146

3,625 561 2,493 15 187 366

5,360
" 5,143 19 62 30 106

4,308 72 ■ Wmmmml 20 3,119 1,097
34,423 3,699 1,007 7,756 7,265 14,696

6,617 1,234 7 141 2,730 2,505

13,261 3,567 9,604
*

'mmmmm m 81 9

13,835 8,598 385 3,231 1,308 314

2,807 714 1,956 39 24 73

8,150 141 7,789 : 4 3 213

2,912 165 262 r 360 f 1,760 365

6,482 3,428 84
:

735 3 2,233

1,638 1,100 436 4m m m 1- ' +3 101

24,309 5,066 463 8,977 2,247 7,555

1,092 190 352 392 16 142

121,444 85,733 2,777 6,751 5,207 20,976

1,097 13 11 184 886 4

P 51,474 21,839 14,612 766 10,610 3,646

135,037 103,897 7,829 4,866 16,153 2,292

17,639 201 15 : ■ 'Jy. 1 16,788 634

8,232 1,882 345 >V"; 792 2,680 2,532

6,775 750 267 1,158 158 4,442

6,583 =■+. 5,009 ,< 86 1,363 3 50 75

7,277 663 1 1,247 4,861 504

3,335 49 3,196 ■ •'■VV 1 4 84

614 18 , 225 "

-m*,* m m -
.. 371

12,606 5,008 39 508 6,936 116

76,090 13,407 250 45,362 8,402 8.668

7,787 2,558 36 1,973 2,939 v:+, 280

11,102 1,333 1,397 6,175 1,520 678

16,839 1,288 1 142 11,200 r-'„ 4,209

21,431 145 1,649 2,698 16,939

14,885 12,699 291 434 1,397 62

39,553 34,248 365 36 3; 4,598 ; 307

17,558 15,101 93 379 1,570 416

110,689 11,458 420 25,615 21,746 51,449

13,369 12,304 + ■ 931 109 25

30,911 18,650

~

4,036 4 7,219 1,002

a For statistical purposes trade with Austria and with German-occupied areas
in Czechoslovakia and Poland and Danzig Is included in trade with Germany,
b Less than $500. -yf.:-J . -fie - y'Y

Bank Debits for Week Ended Dec. 4, 1940, 8.3% Above
» a Year Ago

Debits to deposit accounts (except inter-bank accounts),
as reported by banks in leading cities for the week ended
Dec. 4, aggregated $9,831,000,000. Total debits during the
13 weeks ended Dec. 4 amounted to $114,904,000,000, or

5% above the total reported for the corresponding period
a year ago. At banks in New York City there was an in¬
crease of 2% compared with the corresponding period a year
ago, and at the other reporting centers there was an increase
of 8%. These figures are as reported on Dec. 9, 1940 by
the Board of Governors of the Federal Reserve System.

SUMMARY BY FEDERAL RESERVE DISTRICTS
(In Millions of Dollars)

Federal Reserve District

Week Ended 13 Weeks Ended

Dec. 4,
1940

Dec. 6,
1939

Dec. 4,
1940

Dec. 6,
1939

Boston $500 3480 y $6,706 36,376

New York 4,093 3,992 47,528 46,472

Philadelphia 541 481 5,948 5,495

Cleveland.. 664 614 8,153 7,345

Richmond 393 334 4.474 ' 4,117

Atlanta ———_...
319 286 3.600 3,330

Chicago 1,461 1,220 16,928 15,180

St. Louis . 309 304 3,572 3.455

Minneapolis 185 161 2,198 2,219

Kansas City 280 267 3.535 3,557

Dallas.. 248 204 2.884 2,747

San Francisco 838 737 9,378 8,770

Total, 274 reporting centers
New York City *
140 other leading centers ♦
133 other centers

39,831
3,746
5,247
838

39,081

3,689
4,648
743

3114.904
43,394
61.679
9,832

$109,063
42,617
57,207
9,239

♦Centers for which bank debit figures are available back to 1919

Pennsylvania Factory Employment and Payrolls Fur¬
ther Increased from September to October—Con¬
ditions in Delaware also Improve

Factory employment in Pennsylvania expanded about 3%
in October to approximately 978,000 workers, and wage dis¬
bursements increased 5% to an estimated $25,800,000 a week,
according to reports to the Federal Reserve Bank of Phila¬
delphia from 2,429 manufacturing establishments. These,
advances considerably exceed seasonal expectations and re¬
flected unusual improvement in both durable and non-dur¬
able goods industries. The number of wage earners em¬
ployed in October was 4% and payrolls were nearly 9%
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greater than in the same month last year. Aggregate work¬
ing hours expanded 8% over the 12 months, and in com¬
parison with the low point of HMO have increased 21%. The
Reserve Bank's announcement, issued Nov. 20, further
stated: yA + ;Y/. J.Yy:Y,V'YY;
In durable goods industries the most pronounced gain from September

to October was in transportation equipment lines, where sharp increases
in wage payments were reported at automotive plants, car shops, and ship¬
yards. In the iron and steel industry, the gains were largest at foundries
and establishments making engines and pumps, forgings, and heating and
plumbing supplies. A substantial increase was also shown at steel works
and rolling mills, despite the high level already attained and the fact
that a decline is usual in October. Payrolls also were considerably above
the September level in many other lines, including brass and bronze
products, brick, tile, and terra cotta, and glass. Employment in durable
goods industries as a whole was 12% and payrolls 15% above a year
earlier. Y ' V 'Y \ 'YY' •' •■;Y':Y ,Y' Y'"r\.;TY"
Activity in consumers' goods industries also increased last month. Pay¬

rolls were substantially larger than in September at cotton, woolen, and
silk mills, and at plants making hosiery and floor coverings. Pronounced
gains also were reported by manufacturers of leather goods, paper con¬
tainers, confectionery, and canned and preserved goods. In the shoe indus¬
try there was a seasonal decline. Although both employment and wage
payments in non-durable goods lines have expanded considerably in the
past three months, levels in October were still lower than a year earlier.

The average number of hours worked per week increased to over 39,
and hourly earnings continued to average above 72 V&c., as against less than
70c. a year earlier. Weekly earnings, accordingly, advanced from $27.76 to
$28.29, and were the highest in records back to 1923.

Regarding conditions in Delaware factories, the Phila¬
delphia Reserve Bank stated: , '• , ,

At Delaware factories employment increased 1% and payrolls 3% from
September to October. Expansion in wage disbursements was reported in
all lines except foods and tobacco and certain building materials, gains
being especially large in the case of textile and chemical products. Em¬
ployment and payrolls in the aggregate were 11% and 17%, respectively,
above the levels reported in October, 1939. ' YY

Illinois Industrial Employment and Payrolls Increased
Further from September to October

Increases of 2.1% in employment and 2.7% in payrolls
from September to October were recorded for wage earners
in the 6,647 Illinois manufacturing and non-manufacturing
establishments reporting employment data to the Division
of Statistics and Research of the Illinois Department of
Labor. The October reports cover 674,484 wage earners.
The Department's announcement, issued Nov. 20, further
stated: * < < -

Most of the increase in employment and a small part of the increase in
payrolls may be attributed to non-seasonal employment factors. The
current month's increases in employment and payrolls were greater than
the average September to October increases for the previous 17-year period
(1923-39), which average increases amounted to only 0.2% for employment
and 2.1% for payrolls. A rise in employment from September to October
for all reporting industries was reported in 10 of the previous 17 years,
and a rise in payrolls in 13 of the years. y-.y- ;• ;; -:y y y

October is the sixth consecutive month in which the changes in employ¬
ment and payrolls for all reporting industries were more favorable than
the previous 17-year average /'changes. The net increases for the six
months, April through October, amounted to 8.4% for employment and
12.3% for payrolls. Using the 17-vear average as measures of expected
normal seasonal fluctuations, the gains during the six-month period, which
can be attributed to non-seasonal factors, approximate 6.8% for employ¬
ment and 9.9% for payrolls. '-Y-+YYY--.;,YYv'Yy. VY'YyY'YYY'

Other comparisons show that the all-reporting industry employment and
payrolls indexes for October, 1940, were 5.5% and 6.8% higher, respec¬

tively, than the indexes for October, 1939, and were 16.9% and 25.7%
higher, respectively, than the indexes for October, 1938. y
Substantial Gains for Both Manufacturing and Non-Manufacturing Industries

Increases of 1.5% in employment and 2.9% in payrolls from September
to October were recorded for repotting manufacturing industries. These
changes are significant when measured by the previous 17-year average

changes for the month, which were an average decline of 0.6% for em¬

ployment and an average increase of 1.9% for payrolls.
The 3.2% increa.se in employment and 2.3% increase in payrolls for

the group of reporting non-manufacturing industries were both greater
than the previous il-year average increases of 1.2% and 2.2%, respec¬

tively, from September to October for non-manufacturing industries.
Much of the non-seasonal gain from September to October in employment

and payrolls may be attributed to the greater than usual increases for
the metals and machinery, chemicals and allied products, paper goods
and printing, wholesale and retail trade, services, and public utilities
groups of industries. - ^YY./Y'Y .YYY"-:' YYY'Y Y'Y'.Y-'' ■y'Y' 'yY

The relative increases in employment for industry groups showing gains
during the month were: Coal mining, 9.1%; wholesale and retail trade.
4.9%; rubber products, 4.6%; metals and machinery, 3.6%; chemicals
and allied products, 3.6% ; paper goods, printing and publishing, 3.6%;
services, 2.9%; wood and allied products, 2.6%; textiles, 1.6%; stone,

clay and glass products, 1.5%, and public utilities, 1.0%.
Major industry groups showing declines in employment and relative

declines during the month were: Pood and beverages, 4.1%; building
construction and contracting, 3.8% ; clothing and millinery, 2.6%; trans¬

portation equipment, 0.7%, and the leather and allied products group, 0.3%.

Bureau of Labor Statistics' Index of Retail Food Costs
Decline 0.3% Between Mid-October and Mid-
November

Retail costs of food in large cities have declined for the
second consecutive month, Commissioner Lubin of the

Bureau of Labor Statistics reported on Dee. 5. "The de¬
crease amounted to 0.3% between mid-October and mid-
November, / following a reduction of 1% between mid-
September and mid-October," he said. "In general, sea¬
sonal decreases in prices of meats, fresh fruits and vegetables
were responsible for the decline. Prices of butter and eggs
iose seasonally and retail prices of flour, following the trend

in wholesale markets, also advanced. Commissioner Lubin
jurther said: YjY "Y.:. \ -yY- • •. ■ Y'':-'.r
A decline of 1.8% in retail prices of meat followed reductions in whole¬

sale prices during October when there were record marketings of hogs and
large sales of cattle. Preliminary reports for the last half of November
indicate further reductions in retail prices of beef, fresh pork and lamb
following continued declines in wholesale markets.
These declines in food prices brought the index of 54 foods to 95.9%

of the 1935-39 average, 0.8% lower than in November of last year. Prices
of 21 of the 54 foods, including pork chops and oranges were lower than
last month; 15, including milk, eggs, butter, sugar and potatoes, were

higher; and for 18 there was no change. As compared with last year, 25
foods were quoted at lower prices. There were particularly large reductions
for potatoes, coffee and sugar. Twenty-two foods sold at higher prices
and for 6 there was no change. ' YY:' YY;Y:'.'
The Labor Bureau's announcement went on to say:
Changes in retail prices of 12 of the most important foods purchased

by wage earners and lower-salaried workers from mid-October to mid-
November and from November last year are shown below:

Percent of Change Y + ■ YyY''Y-":YY Y Percent of Change

Item One One Item One One
Month Year Month Year

• Y'1 .' . Ago Ago Ago Ago

Pork chops- —8.5 —2.4 Rib roast 0 +7.3
Oranges.. —5.3 —6.9 Sugar +0.1 —12.3
Roasting chickens —2.3 + 3.9 Potatoes :Y +0.4 —20.2
Round steak —1.6 + 7.4 Milk, fresh (average). +0.8 0
Coffee —0.5 —7.2 Butter + 3.0 + 5.1
White bread 0 0 Eggs +4.1 +4.1

Cereals and bakery products were slightly lower due to decreases in
prices of rye bread and macaroni, which were only partially offset by higher
prices for flour and vanilla cookies. Y -YYY'YYYYYYYY'YY YY
Nearly all meats were lower in price except salt pork, which advanced,

and sliced bacon and rib roast for which no change was reported. Prices
of pink salmon remains unchanged, while fresh and frozen fish rose in

price. Prices of all dairy products advanced seasonally except evaporated
milk, which remained unchanged. Egg prices also moved upward as is
usual for the season.

. yYY-Y.Y; YYY/ Y.-Yf-Y;Y'Y\ YVyY
Costs of fruits and vegetables as a group declined 1.2% between Oct. 15

and Nov. 12. Apple prices were 18% higher than in November of last
year, partially as a result of a 20% reduction in the commercial apple
crop, notwithstanding a sharp decrease in exports, which ordinarily, how¬
ever, take only a small proportion of the crop. An increase in the white
potato supply this season was largely responsible for retail prices being
20% lower than for the same period last year; supplies of sweet potatoes,
however, were lower this year than last, and the retail prices were con¬

siderably higher. Generally increased supplies of truck crops have re¬
sulted in much lower prices for green beans, cabbage and lettuce.
Coffee prices continued to fall, and prices of tea advanced slightly.
Lard prices were 1% lower for the month and 17% lower than a year

ago when exports were nearly 3 times as large as at the present time.
Storage holdings of lard for Nov. 1 were the largest for that date on record.
Sugar price advanced slightly, but were still more than 12% lower than

for the same period last year when they were still affected by the sharp
rise in September, 1939, after the outbreak of the European War.

INDEX NUMBERS OF RETAIL COSTS OF FOODBY COMMODITY GROUPS

Y: YY' YV"; Y'Y-;: Five-Year Average 1935-39=100 "Y :'"'Y\-Y YY' ,v 'V.Y:

;* .; Commodity Group Nov. 12, Oct. 15. Sept. 17, Nov. 14,
1940 * 1940 1940 1939

All foods _ ,;YyY-.. 95.9 96.2 97.2 96.7
Cereals and bakery products. __ 94.7 94.8 96.2 V 95.0
Meats y.y_y „ i _ ... „ 97.3 99.1 102.4 94.4
Dairy products....... 103.0 101.5 99.7 101.2
Eggs y.y.yY 115.2 110.7 105.7 110.7
Fruits and vegetables 87.3 a88.4 90.4 93.4
Fresh 84.5 86.9 89.4 93.0
.'-Canned. .-yy'iy - yyy'yy - -.y 91.3

'

91.5+ 91.9 93.3
; -Dried.YY.Y-YyYYY-Yyyyv 100.1 99.4 100.5 99.8
Beverages.YyYY«Yy ->yYYYY 90.3 90.7 91.1 95.1
Fats and oils 80.2 80.5 81.3 87.5
Sugar 94.8 94.7 94.8 108.1 *
* Preliminary, a Revised. .y y'.Y, yyy1' +'YYYo.
Retail food costs declined in 32 cities, advanced in 17 and for 2 there wa»

no change. Decreases of 1% or more were reported from 12 cities, the
largest declines being for Jacksonville (2.1%), New Orleans (1.8%), Wash¬
ington, D. C. (1.7%), and Atlanta (1.6%), Lower costs in these cities
were due to greater than average declines for fruits, vegetables and meats

(except in Washington, D. C.) and less than average increases for dairy
products and eggs. The only increases of 1% or more were reported from
St. Paul (1.5%), Los Angeles (1.3%), and Kansas City (1.1%). The
higher costs in these cities were due to price advances for fruits and vege¬

tables, greater than average increases for eggs in St. Paul and Kansas City,
and less than average declines or no change for meat prices in the three
cities. Y- -..vYY

Report of Lumber Movement, Week Ended Nov. 30, 1940
Lumber production during the week ended Nov. 30, 1940,

was 6% greater than in the previous week; shipments were
2% greater; new business 9% greater, according to reports
to the National Lumber Manufacturers Association from

regional associations covering the operations. of representa¬
tive hardwood and softwood mills. Shipments were 10%
and new orders 6% above production. Compared with the
corresponding week of 1939, production was 7% greater,
shipments 15% greater, and new business 33% greater.
The industry stood at 83% of the seasonal weekly average
of 1929 production and 94% of average 1929 shipments.
The Association further reported:

■ Year-to-Date Comparisons y y y .

Reported production for the 48 weeks of 1940 to date was 6% above
corresponding weeks of 1939 ; shipments were 7% above the shipments
and new orders were 10% above the orders of the 1939 period. For the
48 weeks of 1910 to date new business was 10% above production and
shipments were C% above production.

y y / , . Supply and Demand Comparisons

The ratio of unfilled orders to gross stocks was 31% on Nov. 30, 1940,
compared with 19% a year ago. Unfilled orders were 50% greater than a

year ago; gross stocks were 8% less.
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;t. Softwood* and Hardwoods
During the week ended Nov. 30, 1940, 459 mills produced 235,020,000

feet of softwoods and hardwoods combined; shipped 258,168,000 feet;
booked orders of 249,192,000 feet. Kevised figures for the preceding week
were: Mills, 500; production, 221,804,000 feet; shipments, 251,978,000
feet; orders, 228,435,000 feet.
Lumber orders reported for the week ended Nov. 30, 1940, by 382 soft¬

wood mills totaled 240,290,000 feet, or 7% above the production of the
same mills. Shipments as reported for the same week were 246,835,000
feet, or 10% above production. Production was 224,418,000 feet. Reports
from 90 hardwood mills give new business as 8,902,000 feet, or 16%
below production. Shipments as reported for the same week were
11,333,000 feet, or 7% above production. Production was 10,608,000 feet.

^ Identical Mill Reports
Production during week ended Nov. 30, 1940, of 372 identical softwood

wiils was 222,804,000 feet, and a year ago it was 207,764,000 feet;
shipments were, respectively, 244,580,000 feet and 212,336,000 feet, and
orders received, 237,989,000 feet and 180,546,000 feet. In the case of
hardwoods, 89 identical mills reported production this year and a year ago
10,534,000 feet and 10,212,000 feet; shipments, 11,229,000 feet and
10,278,000 feet, and orders, 8,789,000 feet and 5,039,000 feet.

Lumber Production and Shipments During Four Weeks
Ended Nov. 30, 1940

We give herewith data on identical mills for four weeks
ended Nov. 30, 1940, as reported by the National Lumber
Manufacturers Association on Dec. 9:
An average of 474 mills reported as follows to the "National Lumber

Trade Barometer" for the four weeks ended Nov. 30, 1940:

(In 1,000 Feel)

Production Shipments : Orders

1940 1939 1940 1939 1940 1939

Softwoods
Hardwoods

Total lumber

875,779
45,146

871,001
43,442

962,902
47,441

846,884
46,090

940,314
40,069

699,725
33,401

920,926 914,443 1,010,343 892,974 980,383 733,126

Production during the four weeks ended Nov. 30, 1940, as reported by
these mills, was 1% above that of corresponding weeks of 1939. , Softwood
production in 1940 was 1% above that of the same weeks of 1939 and 25%
above the record of comparable mills during the same period of 1938.
Hardwood output was 4% above production of the 1939 period.
Shipments during the four weeks ended Nov. 30, 1940, were 13% above

those of corresponding weeks of 1939, softwoods showing a gain of 14%
and hardwoods a gain of 3%.
Orders received during the four weeks ended Nov. 30, 1940, were 34%

above those of corresponding weeks of 1939. Softwood orders in 1940
were 34% above those of similar period of 1939 and 13% above the same
weeks of 1938. Hardwood orders showed a gain of 20% as compared with
corresponding weeks of 1939. *

On Nov. 30, 1940, gross stocks as reported by 389 softwood mills werb
3,213,946,000 feet, the equivalent of 95 days' average production (three-year
average, 1937-38-39), as compared with 3,499,264,000 feet on Dec. 2, 1939,
the equivalent of 103 days' average production.
On Nov. 30, 1940, unfilled orders as reported by 386 softwood mills were

1,065,584,000 feet, the equivalent of 32 days' average production, compared
with 697,176,000 feet on Dec. 2, 1939, the equivalent of 21 days' average
production. . ' ' '

Weekly Statistics of Paperboard Industry
We give herewith latest figures received by us from the

National Paperboard Association, Chicago, 111.j 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 ofActivity

Period Received Production Remaining
Tons Tons Tons Current Cumulative

Month of— /
January... 528,155 579,739 167,240 72 m-

February 420,639 453,518 137,631 70 --

March ..... 429,334 449,221 129.466 69
•

,mm[ ■

April 620,907 466,942 193,411 70 mm

May 682,490 624,184 247,644 76 mm

June... 608,005 509,781 236,693 79 mm

July 544,221 587,339 196,037 72 mm ■

August.. 452,613 487,127 162,653 74 V.y ' 'mm

September... 468,870 470,228 163,769 72 '"'mm'

October 670,473 648,611 184,002 79 ■

mm-'

November 488,990 509,945 161,986 77

Week Ended—
Sept. 7..... 92,066 97,766 167,043 60 73

Sept. 14...... 120,662 123,418 154,311 76 73

Sept. 21 128,087 123,281 159.161 74 73

Sept. 28 128,055 125,763 163,709 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

Nov. 2 135,801 132,249 184,002 80 73

Nov. 9........... 120,470 130,203 172,460 78 73

Nov. 16 120,155 130,222 152,355 77 73

Nov.23... 123,639 123,819 102,228 77 73

Nov.30 124,726 125,701 161,985 70 73

Dec. 7 127,704 129,151 162,760 78 73

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 Items made necessary adjust¬
ments of unfilled orders.

*

November Flour Production Falls Sharply from
Preceding Month's High

Flour production dropped off sharply during November,
with the total output of the mills reporting to the "North,
western Miller" amounting to 5,831,462 barrels, compared
with the unusually high figure of 6,432,265 barrels in the
preceding month. The October output was the highest since

September, 1939. The "Northwestern Miller's" figure is
based on the reports of mills producing 64% of the flour
manufactured in the United States.

! Although the November output declined sharply, the figure
for the month was higher than for the comparable period
of the past three years. The slump in production was
general throughout the United States, with every section
showing a practically proportionate drop in operations.
Monthly flour production figures by sections for the past

three years are as follows:
TOTAL MONTHLY FLOUR PRODUCTION (IN BARRELS)

(Reported by mills producing 64% of the flour manufactured in the United States)

Nov., 1940 Sept,, 1940 Nov., 1939 Nov., 1938 Nov., 1937

Northwest ....—

Southwest.. ........
Buffalo

1,271,226
2,114,191
793,494

545,842
251,299
134,687
720,723

1,410,843
2,288,249
932,275

606,553
274,250
139,581
780,514

1,245,656
2,014,031
715,294

527,853
254,695
124,799
474,388

1,387,477
2,028,645
819,754

499,648
265,488
173,246
437,991

1,363,846
2,098,340
845,175

290,431
276,711
*299,091
443,781

Central West—
Eastern Division...
Western Division..

Southeast... —

Pacific Coast

Totals 5,831,462 6,432,265 5,356,716 5,612,249 5,617,375

* Includes Indiana, since 1937 under Central West, Eastern Division.

United States Exports of Wheat in First Four Months
of 1940-41 Season Totaled 14,000,000 Bushels—
Reduction of 45% from Last Year

Exports of United States wheat, including flour, totaled
14,000,000 bushels in the first four months (July-October)
of the 1940-41 season, against 26,500,000 bushels a year
earlier, a reduction of more than 45%, the Office of Foreign
Agricultural Relations of the Department of Agriculture
reported on Dec. 9. The reduction was explained as follows:
This season's wheat exports to the British Isles and the Orient have been

larger than those of last season, but not large enough to offset the reduced
1940-41 exports to continental Europe and Latin America. However,
maintenance of this season's average monthly exports of 3,500,000 bushels
would result in a 1940-41 total larger than has been anticipated.
Exports during October totaled about 4,400,000 bushels, against 3,000,000

in September and 4,690,000 in October, 1939. More than half of the
October 1940 exports went to Oriental markets. Most of the remainder
was divided between the United Kingdom and Latin America.

Uncertain Outlook for Brazil's Coffee Export Trade—
October Shipments Decline Sharply

The elimination of European markets for Brazilian coffee
resulting from the war is reflected in the sharp decline in
October, 1940, exports compared -with the same month of
last year, according to advices received by the U. S. Depart¬
ment of Commerce on Dec. 7 from the American Consulate
General at Sao Paulo, which goes on to say:

Official statistics show that aggregate coffee shipments abroad from
Brazil during October of the current year amounted to 1,000,491 bags
against 2,085,763 bags in October, 1939. Exports of coffee through the
port of Santos in October, 1940 declined to 734,776 bags from 1,322,875
bags in October, 1939. During October of this year coffee exports from
Santos to the United States totaled 719,082 bags representing 98% of
aggregate shipments, compared with 940,575 bags, or 71% of the total,
recorded in the same month of 1939.
Informed sources express the opinion that there is slight prospect of

replacing the lost markets and point out that shipments to the United
States during October of this year were higher than the monthly average
which would be allowed under the reported provisions of the coffee quota
agreement. ,,'■ "''•>'< *''';7'■■ ■,' >'
The 1941-42 coffee crop in Brazil is reported to have been severely

affected as a result of adverse weather conditions. Some unofficial sources
estimate next season's crop in Sao Paulo as low as 5,000,000 bags although
this figure is believed too low by other informed authorities. Production in
the State during the current crop year amounted to approximately 14,000,-
000 bags.. ' v-.V-;. r

v't ♦

Java Sugar Exports in September Decreased 80.7%
• from Year Ago

Exports of sugar from Java during the month of Septem¬
ber, 1940, amounted to 43,140 long tons, according to B. W.
Dyer & Go., New York, sugar economists and brokers. This
is a decrease of 180,587 tons, or 80.7%, when compared to
September, 1939. The firm's announcement further stated:
During the first six months of the current crop year (running from

April, 1940, to March, 1941) exports totaled 466,346 tons as against
772,711 tons for the same period last year, a decrease of 306,365 tons, or
39.6%. Production during the same six months of the 1940-41 crop year
was 1,475,178 tons. It has been estimated that this crop will reach a
total of 1,576,512 tons.

Sugar stocks in Java on Oct. 1 were 1,076,939 tons, compared with
684,749 tons on the same date a year ago, an increase of 392,190 tons,
or 57.3%.

Puerto Rican Direct Consumption Sugar Allotments
for 1941 Announced—Basis for Shares of Growers
Also Reported

On Dec. 3 the Sugar Division of the Agricultural Adjust¬
ment Administration announced the allotments of the portion
of the Puerto Rican sugar quota for 1941 which may be
brought into the United States as direct consumption sugar.
Total annual shipments of direct consumption sugar from
Puerto Rico to continental United States are limited to
126,033 short tons, raw value, under the Sugar Act of 1937.
The direct consumption sugar quota will be part of Puerto
Rico's total quota for next year. These quotas for the various
areas supplying the United States market have not yet been
established for 1941. The Division's announcement added:
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The allotment order follows a public hearing held in Washington, D. C.,
on Nov. 12, 1940. At this hearing there was presented a stipulation, signed
by all Puerto Rican processors of direct consumption sugar, in which they
agreed that the quota for such sugar should be allotted in amounts proposed
by the processors. y"y\. ..

The allotments made in accordance with this request of the processors

are as follows: ... :> .

Name of Processor—. ' -'-l:-Ay:y
Allotment in Terms

of Short Tons', Raw
Value ;

Porto Rice American Refinery, Inc _ 79,237
3,534
4,690
13,017
15,028 : -

1,766
3,742

Central Agulrre .. _.

Central Guanica . _ . ^ _ v-—- _ -

Central Igualdad _

Central Roig ....... .... ........

Central San Francisco
Central Camuy y . . ._ _ ...

Unallotted reserve for marketings of raw sugar for direct con¬
sumption

V 121,014

5,019

Total.. ........ 126,033

The Sugar Division also announced on Dec. 3 the basis
for 1940-41 proportionate shares or allotments for sugarcane
growers in Puerto Rico. This was explained as follows:
The 1940-41 proportionate shares for established growers will continue to

be in terms of sugar, and will be determined by adjusting their 1939-40
proportionate shares to the consumption requirements for Puerto Rico and
continental United States, plus normal reserves during the 1941 calendar
year. '/Vi;. y ; , V. y'';';";' •/ v"■,.'.V.-''v'\V'.vy
The 1940-41 proportionate shares for new growers are to be established in

terms of acres. New growers will be considered to be those on land
purchased or leased under the programs of the Puerto Rico Reconstruction
Administration or the Farm Security Administration. Such growers may

qualify for up to three acres of sugarcane for harvest in 1941. S: -r

The Sugar Act of 1937 provides, as one of the conditions for Federal pay¬
ments, that growers may not market in excess of their farm's proportionate
share of the cane needed to enable the area in which the farm is located to
fill its marketing quota and provide normal reserves.

Philippine Sugar to Require Certification Starting
Dec. 9, Reports AAA

The Sugar Division of the Agricultural Adjustment Ad¬
ministration announced Dec. 3 that beginning Dec. 9, 1940,
Philippine sugar entering the United States for further
processing or for direct-consumption during the balance of
the current year will require prior certification that such
sugar is within the 1940 Philippine sugar quota of 982,441
short tons, raw value. Of this amount not more than 80,214
tons may be filled by direct-consumption sugar during any
calendar year. The Division adds:
Requests made to the Sugar Division for certification should state the

name of the steamer, date and port of arrival, approximate number of
pounds of sugar, type and kind of sugar, approximate polarization of such
sugar, and the 1940 Philippine sugar permit number.

Sugar Quotas for 1941 Fixed by Department of
Agriculture at 6,616,817 Tons

; ; The total supply of sugar required to meet consumers'
needs for 1941 has been determined, under the provisions
of the Sugar Act of 1937, as amended, to be 6,616,817 short
tons, raw value, the Department of Agriculture announced
on Dec. 7. This compares with an initial quota for 1940 of
6,725,100 tons. On the basis of this determination, the
quotas for the various sugar producing areas for 1941 which
are established in accordance with certain percentage figures
set forth in the Act, and the initial 1940 quotas (short tons,
raw value) are as follows:

V- Area f- y \f--vy- 1941 1940

Domestic beet sugar..'
Mainland cane sugar
Hawaii

Puerto Rico

Virgin Islands
Commonwealth of the Philippine Islands
Cuba. ... ... ...

Foreign countries other than Cuba ...

1,549,898
420,167
938,037
797,982
8,916

1,006,931
1,869,060

25.826

1,559,695
422,823
943,967
803,026
8,972

1,036,356
1,923,680

26.581

Total.. ... ...., 6,616,817 6,725,100

The procedure followed in determining these figures was
described by the Agriculture Department as follows:
The Sugar Act directs the Secretary of Agriculture to determine in

December of each year the amount of sugar needed to meet requirements of
consumers for the following calendar year. This determination must be
made on the basis of a formula specified in the Act which establishes, as a

base figure for the determination, the quantity of sugar distributed in the
12 months ended Oct. 31 of the prior year and requires the Secretary to take
into consideration deficiencies or surpluses in inventories of sugar, and

changes in consumption. The Act also provides that such determination
may be revised during the year as may be found necessary.
The quotas for the various sugar producing areas are established auto¬

matically from the figure of consumers' requirements in the following
manner:

' '• .'vjO:, Share of Market
Domestic beet sugar. .23.19% or 1,549,898 tons, whichever is higher
Mainland cane sugar 6.29% or 420,167 tons, whichever is higher
Hawaii 14.04% or 938,037 tons, whichever is higher
Puerto Rico 11.94% or 792,982 tons, whichever is higher
Virgin Islands.... 0.13% or 8,916 tons, whichever is higher
Total domestic areas 55.59% or 3,715,000 tons, whichever is higher
The balance of the total of consumers' requirements is allotted by the

Act of the Commonwealth of the Philippine Islands (15.41%); Cuba
(28.6%); and foreign countries other than Cuba (40%).

Sugar Deliveries for Fisrt 10 Months of 1940 Below Year
Ago, Reports AAA Sugar Division

The Sugar Division of the Agricultural Adjustment
Administration on Dec. 6 issued its monthly statistical
statement covering the first 10 months of 1940, consolidating
reports obtained from cane sugar refiners, beet sugar pro¬

cessors, importers, and others. Total deliveries of sugar

during the period January-October, 1940, amounted to
5,740,691 short tons, raw value, compared with 5,928,677
tons during the corresponding period last year. The an¬
nouncement by the Division continued: r

Distribution of sugar in Continental United States during the first 10
months of 1940, in short tons, raw value, was as follows:
Raw Sugar by Refiners (Table 1) - 6,979
Refined Sugar by Refiners (Table 2, less exports)..... ...3,669,223
Beet Sugar Processors (Table 2) .... ......1,352,430
Importers of Direct Consumption Sugar (Table 3) 648,700
Mainland Cane Mills for Direct Consumption (Table 4)................. 63,359

Total.. .. 5,740,691

The distribution of sugar for local consumption in the Territory of Hawaii
for the first 10 months of 1940 was 27,595 tons and in Puerto Rico 57,109
tons (Table 5).
Stocks of sugar on hand Oct. 31, 1940, and comparative figures for 1939,

in short tons, raw value, were as follows: (Not including raws for processing
held by importers other than refiners, which amounted to 38,168 short
tons, commercial value, in 1940 and 31,768 short tons, commercial value,
in 1939).

-Vs; -yfevy'-'V.' 1940 1939

Refiners' raw

Refiners' refined .

320,420
359,975
780,796

y 76,825
16,186

349,384
347,218
769,656
113,989
53,680

Beet sugar factories
Importer's direct-consumption sugar
Mainland cane factories ....

Total.. 1,554,202 1,633,927

These data were obtained in the administration of the Sugar Act of 1937-
The statement of charges against the 1940 sugar quotas during January-
October was made public on Nov. 8. "(This statement was given in the
"Chronicle" of Nov. 16, page 2964.—Ed.)

TABLE 1—RAW SUGAR: REFINERS' STOCKS, RECEIPTS. MELTINGS
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY

'•
• OCTOBER, 1940

(In Short Tons, Raw Value)

Stocks on Deliveries Lost Stocks on

Source of Supply Jan. 1, Receipts Meltings for Direct by Fire, Oct, 31,
1940 Consumption &c. 1940

Cuba ......... 250,845 1,407,831 1,527,578 2,778 190 *128.130

Hawaii 46,212 840,496 858,434 1,497 0 26,777

Puerto Rico 37,187 517,744 470,276 252 0 *84,403

Philippines 17,902 769,123 716,718 117 2 70,188

Continental raws— 117,162 141,188 250,272 2,335 3 5,740

Virgin Islands 0 0 0 0 . 0 0

Other countries.— 9,397 36,428 40,643 0 0 *5,182

Misc. (sweepings ,&c) o 192 192 0..,/ 0 0

Total 478,705 3,713,002 3,864,113 6,979 195 320,420

Complied in the Sugar Division, from reports submitted by sugar refineries on
Form S8-15 A. .

* Includes sugar in customs' custody as follows: 16,207 tons from Cuba, 44,023
tons from Puerto Rico and 5,182 tons from "other countries."

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS,
JANUARY-OCTOBER, 1940

(In Short Tons, Raw Value)

Refineries a

Domestic Beet

Factories

Initial stocks of refined, Jan. 1, 1940..—...
Production ........ - ,>■ i ■-
Deliveries ... -. » - - - . - --«- i* - - -
Final stocks of refined, Oct. 31, 1940....—

355,600
3,844,132

b3,839,757
359,975

1,351,886
781,340 ,

cl,352,430
780,796

Compiled by the Sugar Division, from reports submitted on Forms SS-16 A and
SS-11 C by the sugar refineries and beet sugar factories,

a The refineries' figures are converted to raw value by using the factor 1.061725,
which is the ratio of meltings of raw sugar to refined sugar produced during the years
1938 and 1939.

b Deliveries include sugar delivered against sales for export. The Department
of Commerce reports that exports of refined sugar amounted to 170,534 short tons,
raw value, during the period January-October, 1940.
c Larger than actual deliveries by a small amount representing losses In transit,

through reprocessing, Ac.

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-
SUGAR, FROM SPECIFIED AREAS, JANUARY-OCTOBER, 1940

(In Short Tons, Raw Value)

Source of Supply
%

Stocks on

Jan. 1,
1940

Receipts

Deliveries
or

Usage

Stocks on

Oct. 31,
1940

Cuba

Hawaii..
PuertoRico...—.-
Philippines—. .. ^ - y* - . .
England. . v

China and Hongkong
Other foreign areas .......

Total -

89,805
138

11,313
11,517

0

0

0

374,286
7,707

173,712
56,552

0

.V 125 .

370

409,490
7,838

180,682
50,195

0

125
370

*54,601
7

4,343
17,874

0

0

0

112,773 612,752 648,700 76,825

Compiled in the Sugar Division from reports and information submitted by im¬
porters and distributors of direct-consumption sugar on Forms AA-15 B and SS-3.
* Includes 2,525 tons in customs'custody.

TABLE 4—MAINLAND CANE MILLS' STOCKS, PRODUCTION, AND
DELIVERIES, JANUARY-OCTOBER, 1940

(In Short Tons, Raw Value)

Deliveries

Stocks on

Jan. 1, 1940 Production

For Direct

Consumption

For Further

Processing

Stocks on

Oct. 31, 1940

160,816 66,475 63,359 147,746 16,186

TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY-
OCTOBER, 1940

(In Short Tons, Raw Value)

Territory of Hawaii —— .....—27,595
PuertoRico-._--.i........57,109

/
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Rayon Yarn Shipments in November Continue at High
Level—11 Months' Figures Exceed 1939—Army Pur¬
chases of Textile Products Reach Huge Totals

Deliveries of rayon yarn to domestic mills in November
totaled 35,000,000 pounds, as compared with 36,900,000
pounds delivered in October and 33,300,000 pounds in No¬
vember, 1939, according to the current issue of "Rayon Orga¬
non," published by the Textile Economics Bureau, New
York. Rayon yarn deliveries during the first 11 months of
1940 have amounted to 355,100,000 pounds as against 330,-
500,000 pounds in the same period of 1939, representing an
increase of 7%. The Bureau's, announcement added:

Stocks held by producers at the end of November amounted to only
0,200,000 pounds. Thus stocks continue to be nominal.

Producers' monthly shipments and end-of-month stocks of rayon filament
yarn for recent months have been as follows (units are millions of pounds):

July August September October November

Deliveries—
1940 32.1 34.0 30.9 36.9 35.0

1939 32.9 32.5 34.3 34.8 33.3

Stocks—

1940------- - . — -
11.1 9.9 8.3 6.8 6.2

1939 -
26.4 19.3 13.1 9.4 7.7

The "Organon" also states that purchases of textile prod-
ucts for the United States Army over the past few months
have become a most important factor in the trade. These
purchases, it is pointed out, have resulted in an increase
of 32% in the consumption of wool over and above the
normal civilian demand, while cotton consumption has in¬
creased by about 4% monthly. Further details are given as
follows :

, The current issue of the "Organon" presents a compilation of textile
products purchased by the United States Army for its own use and for the
Civilian Conservation Corps during the period from Jan. 1 to Nov. 30,
1940. Purchases for the Navy, Marines, Air Corps and other Government
agencies are not included. .-J ,

In as much as the Army is constantly making new purchases and inviting
bids for new supplies, no claim is made as to exact accuracy or complete¬
ness. However, while the information has been collected from reliable
sources, the showing is an impressive one.

Among, the 42 items listed in the cotton textile products compilation
will be found such items as the follows:

QuantityProduct Description
Unbleached cotton
drill

Khaki cloth

Herringbone twill_—.
Overcoat lining.
Wind resistant cloth.
Neckties -

Raincoats ...

Cotton socks .....

White cotton hand
kerchiefs

17,200,000 yards
52,000,000 sq. yds.
11,200,000 yards
5,200,000 yards
5,000,000 yards
3,030,000 units
2,885,000 units
19,470,000 pairs

Product Description Quantity
Cotton shorts 14,245,000 pairs
Cotton undershirts _ .13,585,000 units ;

Bedsbeets.. 8,170,000 units
Towels............. 7,900,000 units
Cotton mattresses... 1,250,000 units
Cotton mattress

covers.. 3,200,000 units
Blue denim work hats 3,500,000 units
Blue denim trousers.. 5,425,000 units
Blue denim work

coats............. 4,750,000 units

products listed in the "Organon's'

Product Description— Quantity
Woolen undershirts (mix¬
tures) .... 4,170,000 units

Woolen drawers. .... 3,955,000 pairs
Woolen blankets. 4,485,000 units
Woolen gloves ...... 2,080,000 pairs

11,500,000 units

The more important wool textile
compilation follow:
Production Description Quantity

18-0z. serge (light and
dark).. ...23,075,000 yds.

lOH-oz. shirtings......15,575,000 yds.
32-oz. overcoating...... 8,200,000 yds,
11-oz. woolen lining. 20,00,000 yds.
Woolen socks..........13,915,000 pairs

Effect on Retail Prices
The "Organon" points out that while the Army's cotton goods purchases

have added only about 4% to the monthly raw cotton consumption, the
special ijature of those purchases, especially the heavy cotton goods and
combed yarn goods, have resulted in price increases. In fact, the prices
of all raw cotton and cotton goods are advancing, in part due to special
circumstances, including "unnecessarily high quality specifications" of the
Army and the demand for prompt deliveries. The Army's sizable purchases
of wool products has also upped the prjee of wool, and this price increase
lias been, or will be, reflected at retail.

European War Cuts Farm Exports While Defense Pro¬
gram Increases Domestic Demand, Says Bureau
of Agricultural Economics >

In its announcement, issued Dec. 2, covering the features
on the current and prospective agricultural situation, the
Bureau of Agricultural Economics says that the European
war and national defense hold the center of the farm
scene this winter. Agricultural exports have shrank, domes¬
tic market demand has expanded, says the Bureau. It
adds that hard hit by the loss of exports are the producers
of cotton, tobacco, wheat and fruits, and it adds that what¬
ever the outcome of the war the prospect is for small ex¬
ports in the years ahead. The Bureau's review goes on
to say: . ■ ' '■} ' y

In our own country efforts are being made by various agricultural
agencies to increase the purchasing power of low-income producers and
consumers, and to develop potential markets for larger quantities of foods
and fibers. Prices received by farmers are slightly higher than at the
outbreak of the European war, but costs of production also are tending
to rise. Currently, the index of purchasing power of farm products is in
the low 80's. (The period 1910-14 equals 100.) , v . , ,

Total crop production this year was the second largest on record.
Largest on record was in 1937. Granaries and warehouses are full to

overflowing, with prices on export commodities supported' by Government
commodity loans. Supplies of feed grains are reported as more than
enough for the smaller number of livestock on farms this winter than last.

Wheat prices recently have been the highest since midsummer, and cotton
prices are higher than at this time last year. The higher prices are
attributed principally to reductions in commercial stocks through the
operations of the Government lean programs. Cotton prices have been
helped, too, by heavy consumption by United States cotton mills. Mill
consumption recently has been running at the rate of 8,500,000 bales a

year—a new high record.
Farmers have been marketing their spring pig crop earlier than usual

this season ; the Bureau said this indicates that marketings in the second

quarter—January-March—of the current marketing year will be consid¬
erably smaller than in the like period of 1940. A greater-than-usual
seasonal decrease in hog slaughter in iate winter and early spring would
be accompanied by a fairly sharp advance in hog prices.
Latest available figures show as many cattle on feed this season as last,

and an increase in number of lambs on feed slaughter supplies of sheep
and lambs will be larger this winter than last. Wool is reported in
especially good demand as mills work day and night to fill large army
contracts. Prices of wool are higher than at this time last year.

Smaller supplies of apples but larger quantities of citrus fruits are
available this season than last, larger quantities of late potatoes, and
larger quantities of truck crops. Production of fats and oils from domestic
materials in 1940 was the largest on record—8,800,000,000 pounds (tenta¬
tive estimate) compared with 8,200,000,000 pounds in 1939. A large
part of the increase in fats and oils was in lard.

The Bureau said that dairymen are about to begin a winter of best
prospects for production, prices, and income in many years. The number
of milk cows on farms is the largest in five years, the supply of feed
grains is the second largest in 20, consumer demand for milk and dairy
products is improving. Practically all kinds of poultry are selling higher
this winter than last. Production of eggs is increasing seasonally, but is
probably smaller than at this time last year, and prices are higher. ! ; .

Farm Products Prices Hold Gains Shown in
Mid-October -./ ■ J-':

Mid-November prices of agricultural commodities at local
markets throughout the country averaged the same as a
month earlier, the Agricultural Marketing Service, United
States Department of Agriculture, reported on Nov. 29. At
99% of the 1910-14 level, the index was two points higher
than in November last year. The announcement in the
matter continued:
Prices paid by farmers for commodities bought in mid-November also

showed no change from the average reported for the mid-month point in
each of the past four months, standing at 122% of the 1910-14 level. The
combined index of prices paid, interest rates, and taxes, at 127% of the
1910-14 average for Nov. 15 also was unchanged from a month earlier.
Grain prices rose three points during the month ended Nov. 15. With

the exception of corn and buckwheat all cereals were higher than in mid-
October, with rather sizable gains recorded for both rice and wheat.
Cottonseed prices advances moderately, but | lint prices showed little
change. Dairy and poultry producers were higher by five and eight
points, respectively, as seasonal declines in production continued.

Lower prices than a month ago were reported for hogs, fruits, tobacco
and some other items. Moderate seasonal declines in hog prices offset
slightly higher levels for cattle, sheep and lambs. Apple prices advanced
moderately, but these gains were more than offset by rather sharp declines
in prices of citrus fruits, which dropped the fruit price index eight points
for the month. Tobacco prices averaged substantially lower and con¬
tributed largely to the 10-point decline in the index for miscellaneous
farm products. ;v. Yh

Compared with a year earlier, most of the mid-November group prices
were at higher levels. Fruit prices and meat animals averaged five
points higher. Dairy products, cotton and cottonseed, and grains all were
four points higher than in November, 1939. Chicken and egg prices
averaged three points over the mid-November level last year. Only two
groups showed declines from year earlier. Miscellaneous products were
down eight points as the resul tof lower prices for beans, flaxseed, tobacco,
peanuts and work animals, and truck crop prices averaged 37 points lower.

Petroleum and Its Products—Cole Group to Resume
Oil Hearings—Compact Not Seeking Broader
Powers—Supreme Court Considers Texas Proration
Law—Daily Average Crude Output Spurts—Seeks
Dismissal of Elkins Suits—Najera Sees Mexican
Settlement Early

Resumption of the hearings of the Cole subcommittee of
the House Interstate and Foreign Commerce Committee next
week with particular emphasis laid on the defense production
capacity of the petroleum industry was announced in Wash¬
ington by Representative W. P. Cole Jr., Chairman of the
subcommitee. Reopening of the hearings was at the direct
request of President Roosevelt and of the National Defense
Advisory Commission, it was indicated. ;
Since the accent is upon the national defense aspects of the

industry's present status, E. R. Stettinius, commissioner in
charge of raw materials department of the Defense Advisory
Commission, and Mr. Knudsen are scheduled as the first
witnesses on Dec. 16 when the hearings reopen. The hear¬
ings, it was pointed out, are designed to round out investiga¬
tion of the oil industry undertaken by the Cole subcommittee
more than a year ago for the purpose of bringing-up-to-date
a report made by the group five years ago when an exhaustive
survey of the oil industry was made by Congress.
Before the change in plans, Chairman Cole had planned

to submit his report, the result of exhaustive hearings not
only in Washington but also afield, to the House of Rep¬
resentatives before the final adjournment of the present
session. Since the investigation was completed before the
national defense program was under way* it was thought best
to reopen the hearings to bring the survey up to date rather
than make a final report, and then have to go back over
virtually the same ground to find out what changes had to be
made because of various activities of the petroleum industries
closely aligned with the defense program. - v
However, it wras announced on Dec. 13 that because the

Defense Advisory Commission executives originally sched¬
uled to appear at the reopening of the Cole subcommittee
oil hearings on Dec. 16 would be unable to attend, the
meetings were postponed indefinitely. On the same day,
Secretary of the Interior Ickes, in his regular press con¬
ference, said that the proposed construction of a pipeline
for the transportation of either oil or gas from producing
areas to the industrial east was still under consideration as

a part of the National defense program.
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■ A second victory by the oil companies seeking to avoid
payment of alleged anti-trust law violations penalties was
scored in Chicago on Dec. 12 when Federal Judge Michael
I. Igoe sustained a motion to dismiss a suit brought to force
17 major oil companies to account for damages allegedly
resulting from anti-trust law violations. The suit was filed
by Weeks-Marland and Sterling Oil companies, Illinois
operators, who charged that pegged prices cost them and
approximately 900 other small companies approximately
$900,000. " /c'" > ■: >■ i-.r;
Weymouth Kirkland, representing Standard Oil of In¬

diana, headed the defense attorneys who successfully con¬
tended after three days of argument in court that the suit
was improperly brought as a "class action." Judge Igoe,
however, refused to issue an injunction against like suits
by the other 900 companies and gave the defendents until
Dec. 21 to file an amended complaint, brought in their
behalf only. , '.-i-PfA. :

Meanwhile, the Interstate Oil Compact Commission, meet¬
ing in Tulsa last week-end made it plain that the Com¬
mission felt that the petroleum industry is "abundantly
prepared" to fill vital defense needs without Federal regula¬
tion. "All we need to know are the requirements of the
Government. The industry can do the job better than if
the Government had control of it," J. C. Hunter, Texas
representative on the Board, declared. There was no move
to strengthen the police power of the Commission, as had
been backed by some oil men who thought that the Com¬
mission should move to assume control of production before
the Federal Government took over such control. .

Mr. Hunter, who headed the committee to hear suggestions
on revisions of the compact, said: "We can accomplish a
great deal more in the future if we widen our activities under
the powers the Commission now holds." He continued,
"there is less likelihood of creating controversy if the compact
remains essentially in its present form." Representatives of
some non-member oil producing States, present as observers,
were blunt in their opposition to giving the Commission
"police power" over production. The compact expires;
September,, next. ■.. y.y, - n■= y ■: A-.>y,y y;y yv:;y;v
The U. S. Supreme Court on Dec. 12 heard oral arguments

for and against validity of the Texas Railroad Commission's
oil production proration orders for the East Texas field but
made no decision. The Commission is appealing in two test
cases in which Rowan & Nichols Oil Co. and Humble Oil &
Refining Co. successfully contested the legality of the pro¬
ration system in a lower Federal court. The order which
both companies are contesting is similar to one upheld by the
Supreme Court in a decision last June but the oil companies
hold that this decision should not serve as a precedent.
Meanwhile, the Texas Railroad Commission called a

special emergency proration meeting for Dec. 12 at which it
had proposed to increase the December-January allowables
if the purchasers would verify their previous nominations.
Not only did the Commission fail to make the indicated
400,000-barrel increase in the daily allowable for Lone Star
State wells but it took no action whatever due to the un¬

certainty created by the 10-county price slash made a week
earlier by Republic Oil Refining. It was indicated by
minority Commissioner E. O. Thompson that he expected
new order would bring a downward revision rather than an

increase...';yv; ■•••'..
A sharp snapback in production in Texas lifted the

Nation's daily average crude oil output 277,550 barrels in
the initial week of December. The America Petroleum
Institute disclosed that production of crude had risen to
3,612,600 barrels after a record slump in the final week of
November. The terrific increase in production lifted the
total some 40,000 barrels above the market demand estimate
of* the U. S. Bureau of Mines for December of 3,560,000
barrels.

Only two States to show a decline were Oklahoma and
Kansas. Output was off a daily average of 422,050 barrels
for Oklahoma, off 18,500 barrels, and 183,100 barrels for
Kansas, off 13,550 barrels. Texas was up more than 225,000
barrels at a daily figure of 1,344,600 barrels. A gain of
II,400 barrels for California lifted the West Coast daily flow
to 604,000 barrels while Louisiana was up 2,800 to 289,150
barrels, and Illinois up 7,450 barrels to a daily output of
334,850 barrels.; .

* Inventories of domestic and foreign petroleum were up

approximately 1,000,000 barrels during the week ended
Nov. 10, rising to 262,679,000 barrels. The Bureau of
Mines' report disclosed that holdings of American crude oil
were up 881,000 barrels while stocks of foreign crude gained
118,000 barrels. The report also disclosed that stocks of all
oils were off more than 3,000,000 barrels during October,
dipping to a 137-day supply on Oct. 31 at 573,696,000
barrels, as compared with a 145-day supply, or 576,819,000
barrels a month earlier. Stocks, however, were nearly
47,000,000 barrels ahead of the comparable 1939 date.
Counsel for Phillips Petroleum Co. and its subsidiary,

Phillips Pipeline Co. applied to a special expeditionary court
of three Federal Judges in Philadelphia on Dec. 7 for dis¬
missal of the Government's charges of alleged violations of
the Elkins Act on the ground that the suits had been brought
in the wrong court. The Government's charges, filed in
Federal District Court at Wilmington last Sept. 30, con¬
tended that the pipelines are quilty of rebating to the pro¬

ducing companies which own their stock in the form of

dividends. The special court reserved decision on the con¬
tention of the oil companies' lawyers that the Government
should have entered the suits in the districts where the alleged
offenses were committed. The two units are Delaware
corporations but theirmain offices are inTexas and Oklahoma.
An early agreement between theMexican Government and

the oil companies who lost their properties in the 1938
expropriation move the Government was forecast by Fran¬
cisco Castillo Najera, Mexican Ambassador to Washington,
on Dec. 10 in Mexico City on the eve of his departure for
Washington. "I foresee a prompt settlement of the ques¬
tions pending and I am confident that the Mexican Govern¬
ment will soon sign an agreement with oil companies whose
oil properties have been expropriated." Local oil companies
said they had no knowledge of what the Mexican Ambassa¬
dor had in mind since that have received no further official
notice from the Mexican Government,
There were no crude oil price changes posted.

Prices ofTypical Crude per Barrel at Wells * 4
(All gravities where A. P. I. degrees are not shown)

Bradford, Pa $2.00
Corning, Pa 1.0$
Illinois.. ---1-05
Western Kentucky.. ... .90
Mld-Cont't, Okla., 40 and above.. 1.03
Rodessa, Ark.. 40 and above...... .125
Bmackover, Ark., 24 and over..... .73

Eldorado, Ark., 40 ..... $1.03
Rusk, Texas, 40 and over 1.10
DaretCreek .............. ,73
Michigan crude.. ........ .76-1.03
Sunburst, Mont ... .90
Huntington. Calf., 30 and over... 1.18
Kettleman Hills, 39 and over...... 1.35

REFINED PRODHpTS—JERSEY STANDARD LIFTS DIESEL
PRICES—SOCONY ADVANCES HEATING FUEL, GASO¬

LINE POSTINGS—SHELL OIL CANCELS GAS PRICE AD¬

VANCE IN TEXAS—NATIONAL SURVEY SHOWS LOWER

MOTOR FUEL PRICES—HEAVY DRAFTS PARE FUEL OIL

STOCKS—REFINERY OPERATIONS DECLINE

Standard Oil Co. of New Jersey on Dec. 12 increased
North Atlantic port prices of Diesel fuel oil 5 cents a barrel,
effective immediately, the New York harbor price rising to,
$2 a barrel. Grade C bunker fuel oil was unchanged at the,
$1.25 a barrel level although some companies are still
quoting $1,15 for this grade. y,;y.: yy Ayy;y',:y
Earlier in the week Socony-Vacuum Oil Co. announced

that its marketing subsidiary, Standard Oil Co. of New
York, would advance prices of heating oil and kerosene
2-10ths cent a gallon, all methods of delivery, in New
York City, Long Island, Westchester County and east to
Stamford, Conn. Other companies met the seasonal ad¬
vance immediately. Under the new schedule, tank car
prices for No. 2 heating oil went to 5.1 cents a gallons, and
kerosene to 5.5 cents a gallon, at local refineries, effective
Dec. 11.
A contra-seasonal increase in gasoline prices, due to the

record high levels recently scored in tanker rates for ship¬
ments from th.e Gulf Coast to North Atlantic ports, was
made on Dec. 10, by Socony-Vacuum Co. The company
posted an increase in the dealer tank wagon price for Mobil-
gas of cent a gallon in Manhattan, Bronx, Brooklyn and
Queens. The dealer tank wagon price in Staten Island was
upped 3-10ths cent a gallon. Posted commercial tank car
and commercial tank car prices were lifted 4-10ths cents
a gallon in the five boroughs.
The 1-cent-a-gallon increase in gasoline prices in Texas

posted by Shell Oil Co. last week followed the lead of the
Texas Co. as did all other units except Gulf Oil was can¬
celed on Dec. 7. After Texas Co. had advanced the State¬
wide tank wagon price of gasoline I cent a gallon on Dec.
2, Republic Oil and Refining cut crude oil prices in Texas
and this is believed to have influenced Shell in rescinding
its advance. ','y'■ ;; ■ • ■.'■'y- -■y /'.!
Retail gasoline prices throughout the United States sank

to a 7-year low during November. Statistics gathered from
50 representative cities by the American Petroleum Institute
disclosed that the Dec. 1 average was 12.09 cents a gallon,
against 12.21 on Nov. 1 and 13.51 cents a year earlier.
Including all taxes, the consumer cost on Dec. 1 was 17.99
cents a gallon, against 18.11 cents a month earlier and 18.93
cents on the comparable 1939 date.
Normal winter expansion in demand brought drafts total¬

ing more than 3,000,000 barrels on holdings of fuel oil and
gas and oil distillates during the first week of December. The
American Petroleum Institute reported that of the 3,172,000-
barrel withdrawal total, 1,907,000 barrels represented gas
oil and distillate which is used mainly for home heating.
Further declines in stocks of this type of refined petroleum
products are expected regularly now that the seasonal flow
of fuel oils into consumers hands has gained full swing.
Less-than-normal expansion in stocks of finished and un¬

finishedmotor fuel was explained by lower refinery operations
and continued heavy demand for gasoline. Stocks rose only
778,000 barrels, totaling 81,062,000 barrels, which is less
than 3,000,000 barrels ahead of the like 1939 date's total.
Stocks in the spring: were some 16,000,000 barrels ahead of
the comparable period a year earlier. Refinery operations
were off 1.4 points to 78.8% of capacity, with daily average
crude runs to stills dipping 50,000 barrels to 3,460,000
barrels. ■

Representative price changes follow:
Dec. 10—Socony-Vacuum lifted prices of gasoline, dealer tankwagon,

5-10ths cents a gallon in all New York boroughs except Staten Island
where the increase was 3-10ths cents.
Dec. 1(1—Standard of New York increased heating oil and kerosene

prices 2-10ths cents a gallon in the metropolitan New York area to 5-1
cents and 5.5 cents a gallon, repsectively, at local refineries.
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Dee, 12—Standard of New Jersey boosted Diesel oil prices 5 cents a
barrel at North Atlantic ports, New York City going to $2 a barrel, ef¬
fective Immediately.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York—
Texas J.07H-.08
Gulf 08H-.08%
Shell East'n ,07)*-.08

Other Cities—

Chicago t.04%-.05H
New Orleans. .06>i-.07
Gulf ports... .05
Tulsa 04H-.05H

New York—
St.Oil N. J.$.06 -.06H
Socony-Vac. .06 -.06 H
T.Wat. Oil. .08H-.08%
RichOil(Cal) MH-.08X
Warner-Qu. .07>*-.08

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— I North Texas *.041 New Orleans.*.05tf-.05)$
(Bayonne) f .0551 Los Angeles.... .03 j^-.051 Tulsa .04 -.04>£

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Harbor)— i California 24 plus D | New Orleans C *1.00
—Bunker C *1.25 *1.00-1.25 Phlla., Bunker C-...
Diesel 2.00| I

Gas OH, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— (Chicago— ITulsa...
; 7 plus *.041 28.30 D *.0531

Gasoline, Service Station, Tax Included
a New York........ *. 171 Newark .... *.1661 Buffalo.
•Brooklyn......... .171Boston............. .1851 Chicago.

aNot including 2% city sales tax.

f.02J*-.03

*.17
.17

Daily Average Crude Oil Production for Week Ended
Dec. 7, 1940, Rises 277,550 Barrels

The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
Dec. 7, 1940, was 3,612,600 barrels. This was a gain of
277,550 barrels from the output of the previous week. The
current week's figures were above the 3,560,000 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 December. Daily average pro¬
duction for the four weeks ended Dec. 7, 1940, is estimated
at 3,572,550 barrels. The daily average output for the week
ended Dec. 9, 1939, totaled 3,827,350 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 Dec. 7, totaled 2,025,000 barrels,
a daily average of 289,286 barrels, compared with'a daily average of 231,143
barrels for the week ended Nov. 30, and 226,179 barrels daily for the four
weeks ended Dec. 7. These figures include all oil imported, whether bonded
or for domestic use, but it is impossible to make the separation in weekly
statistics. "V;,■■ -/'/[}■

Receipts of California cil at Atlantic Coast ports during the week ended
Dec. 7, amounted to 174,000 barrels, daily average of 24,857 barrels, of
which 102,000 barrels was gasoline received at the port of Philadelphia, and
72,000 barrels of crude oil received at Savannah. : '

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, 3,460,000 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, 81,062,000 barrels of finished and un¬
finished gasoline. The total amount of gasoline produced by all companies
s estimated to have been 11,489,000 barrels during the week.

y r DAILY AVERAGE CRUDE OIL PRODUCTION
\ :•(Figures in Barrels) .X';;

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. Illi¬
nois and Indiana)..

Michigan
Wyoming.....
Montana..
Colorado ...

New Mexico .....

Total east of Calif-
California

B.ofM
Calcu¬
lated,

Retmire-
ments

(Dec.)

Actual Production
Four

Weeks

Ended

Dec. 7,
1940

State

Allow¬

ables

Week
Ended

Dec. 7,
1940

Change
• from>
Previous
Week

Week
Ended

Dec. 9,
1939

422,600
188,400
2,000

390,000
192,400

b422,050
bl83,100
b2,350

+ 18,500
—13,550

—200

406,400
190,700

: • 2,500

436,650
161,550

50

80,750
114,000
30,850
216.650
81,300
374,850
202,150
244,050

+30,250
+ 7,750
+2,700
+ 37,850
+8,450
+ 76,150
+ 42,350
+ 49,750

66,750
112,450
30,600
215,450
78,300
373,850
197,700
236,750

81,350
97,350
33,150
268,550
98,500
495,000
241,100
253,800

1,277,000 C1316.657 1,344,600 +255,250 1,311,850 1,568,800

• 68.700
220,450

2,200
+ 600

67,100
218,600

69,450
204,450

280,300 287,248 289,150 +2,800 285,700 273,900

66,100
13,900

363,600
15,500

90,900
47,100
74,500
19,700
3,900

100,600

70,176

104,000

68,700
bl7,200
334,850
b21,150

87,050
45,150
70,450
18,150
3,550

101,100

—700

+ 1,200
+ 7,450
+ 600

—2,200
—1,200
—2,200

350

+50

69,300
16,250

333,750
20,650

88,000
46,500
72,600
17,950
3,450

100,950

68,900
1,700

337,250

j- 100,200
64,950
66,250
17,200
3,900

110,750

2,966,100
593,900 d571,000

3,008,600
604,000

+ 266,150
+ 11,400

2,966,550
606,000

3,212,050
615,300

3,560,000 3,612,600 +277,550 3,572,550 3,827,350

a These aie Bureau of Mines' calculations of the requirements of domestic crude
oil based upon certain premises outlined in its detailed forecast for the month of
December, 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, Indiana figures are for week ended
7 a. m. Dec. 4.

c According to calculations of the Texas Railroad Commission, this is the aDproxi-
mate net 31-day allowable as of Dec. 1, Past experience indicates it will increase as
new wells are completed and as new upward revisions are made. With a few ex¬

ceptions all fields in the State were ordered shut down for nine days, namely, Dec. 1,
7, 8, 14, 15, 21, 22, 25 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
may have been surreptitiously produced.

CRUDE RUNB TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL
WEEK ENDED DEC. 7, 1940

(Figures in Thousands of Barrels of 42 Gallons Each)

Daily Refin¬
ing Capacity

Crude Rum
to Stills

Gasoline

Produdn
at Re¬

fineries
Incl.

Natural
Blended

Stocks of Fin¬
ished A Unfin-

a Stocks at

Refineries, Ac.

District Po¬

ten¬

tial
Rale

r, G\
Re¬

port¬
ing

Daily
Aver.

P. C.
Over-
ated

Total

Fin¬
ished

Total
Fin. &

Unfin.

Gas Oil

A Dis¬

tillates

Redd.
Fuel
Oil

East Coast...

Appalachian..
Ina., 111., Ky.
Okla., Kan.,
Missouri...

Inland Texas.
Texas Gulf...
LouisianaGulf
No. La. & Ark
Rocky Mtn..
California

643
156

743

420

280

1,071
164
101
,121

. 836

100.0
91.0
90.2

76.9
59.6

89.2
97.6
51.5
56.0
87.3

542

122
547

253
122

856
132
44

47
455

84.3
85.9
81.6

78.3
73.1
89.6

82.5

84.6
69.1
62.3

1,435
425

2,205

c915

481

2,709
347
111

224

1,362

16,469
2,769
12,960

6,339
1,332
11,555
2,467
433

921

14,161

17,325
3,229
13,567

6,609
1,643
12,923
2,779
463
992

15,852

15,688
550

5,076

1,407
421

8,326
1,435
330
140

9,987

11,883
337

3,107

2,170
1,588
8,520
2,131
479

427

72,906

Reported
Est. unrept^.

86.2 3,120
340

79.8 10,214
1,275

69,406
5,580

75,382
5,680

43,360
945

103,548
1,805

•Est.tot.U. 8.
Dec. 7, '40
Nov. 30, *40

4,535
4,535

3,460
3,510

11,489
11,503

74,986
74,161

81,062
80,284

44,305
46,212

105,353
106,618

* U.S.B.of M.
Dec. 7, '39 a3,414 bl 1,657 72,902 78,162 36,946 109,290

* Estimated Bureau of Mines' basis, a December, 1939, daily average, b This
is a week's production based on the U. S. Bureau of Mines December, 1939, daily
average, c 12% reporting capacity did not report gasoline production.

Preliminary Estimates of Production of Soft Coal for
Month of November, 1940

According to preliminary estimates made by the Bureau
of Mines and the Bituminous Coal Division of the United
States Department of the Interior, bituminous coal output
during the month of November, 1940, amounted to 40,-
300,000 net tons, compared with 43,301,000 net tons in the
corresponding month of last year and 38,700,000 tons in
October, 1940. Anthracite production during November,
1940, totaled 3,869,000 net tons, as against 3,989,000 tons
a year ago and 4,234,000 tons in October, 1940. The con¬
solidated statement of the two aforementioned organizations
follows: ;■; V:'\H

Total Number A verage per Cad. Year

for of Working to End of
Month Working Day November

. ,! . ' ; • •- (Net Tons) Days (Net Tons) (Net Tons)

November, 1940 (Prelim.)-—
Bituminous coal.a 40,300.000 24.0 1,679,000 ■ 1'_ •«, _ i' J

Anthracite,b— 3,869,000 V"* : • . 45,353,000
Beehive coke 478,800

'

A;« '• ,■■■ 2,510,300

October, 1940 (Revised)—
Bituminous coal.a 38,700,000 27.0 1,433,000 ■

Anthracite.b.--,.-__ ii 4,234,000 VV.'C «*-«•-

Beehive coke 362,900 - - - -

November, 1939 (Revised)—
Bituminous coal.a.- 43,301,000 24.6 1,760,000
Anthracite,b.... 3,989,000 ~V;. 47,573,000

Beehive coke.. 362,700 1,115,500

a Includes for purposes of historical comparison and statistical convenience the
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania.
b Total production. Including colliery fuel, washery and dredge coal, and coal

shipped by truck from authorized operations. .

Note—All current estimates will later be adjusted to agree with the results of the
complete canvass of production made at the end of the calendar year.

Anthracite Shipments During November, 1940, Total
3,396,388 Net Tons

Shipments of anthracite for the month of November,-'
1940, as reported to the Anthracite Institute, amounted to
3,396,388 net tons. This is an increase as compared with
November, 1939, of 67,170 tons.
Shipments for November, this year, show a decline of

261,488 net tons, when compared with the preceding month
of October. /Vv';v. +
Shipments by originating carriers (in net tons) were

reported as follows:

V,.i" 'S ; I '.''".'.."'V 1 '
November,

1940
October,
1940

November,
1939

October,
1939

Reading Co.... -

Lehigh Valley RR
(Antral RR. of New Jersey
Delaware Lackawanna & Western RR.
Delaware & Hudson RR. Corp.......
Pennsylvania RR..... ... ...

Erie RR......
New York Ontario & Western Ry..
Lehigh & New England RR

828,470
668,512
289,571
415,230
304,359
351,353
281,767
81,952
175,174

853,988
685,635
343,395
480,620
320,837
383,053
315,749
101,703
172,896

690,507
611,926
320,702
430,949
355,182
334,291
308,362
64.247
213,052

891,018
762,096
439,543
624,061
450,898
418,046
398,523
85,432
263,488

3,396,388 3,657,876 3,329.218 4,333,105

Weekly Coal Production Statistics
The current weekly coal report of the Bituminous Coal

Division, U. S. Department of the Interior showed that the
total production of soft coal in the week ended Nov. 30 is
estimated at 9,800,000 net tons as against 9,119,000 tons
in the corresponding week of 1939. The Thanksgiving
holiday was observed in a few coal-producing States on
Thursday, Nov. 28.
The U. S. Bureau of Mines reported that production of

Pennsylvania anthracite for the past three weeks has
remained practically stationary. Output for the week of
Nov. 30 is estimated at 892,000 tons being 12,000 tons more

than that of the proceding week. Comparison with the
corresponding week of 1939 (Dec. 2) shows an increase of
36,000 tons (about 4%).
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

'

" ; - v
Week Ended Calendar Year to Date c

Not. 30
1940

Nov. 23

1940

Dec. 2

1939 1940 1939 1929

Bituminous Coal a—

Total, including mine fuel
Daily average
Crude Petroleum b—

Coal equivalent of weekly output.

9,800
d 1,690

5,342

9,500
d1,827

6,032

9,119
dl,546

5,270

411,927
1,463

282,853

357,235
1,265

261,266

489,668
1,727

211,874

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Total barrels produced during the week converted to equi¬
valent coal assuming 6,000.000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound
of coal. Note that most of the supply of petroleum products is not directly competi¬
tive with coal. (Minerals Yearbook, 1938, page 702). c Sum of 48 full weeks ended
Nov. 30, 1940, and corresponding 48 weeks in 1939 and 1929. d Averages based on
the following number of working days: Week ended Nov. 30, 1940, 5.8; Nov. 23,
1940, 5.2; Dec. 2, 1939, 5.9.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons)

Week Ended Calendar Year to Date b

Nov. 30

1940
Nov. 23

1940

Dec. 2

1939 1940 1939 1929

Penna. Anthracite—

Total, including col¬
liery fuel a

Commercial produc'n c
Beehive Coke—

United States total—-

Dally average

892,000
847,000

93,600
15,600

880,000
836,000

93,200
15,533

• 1

856,000
813,000

77,600
12,933

45,353,000
43,088,000

2,425,400
8,451

47,716,000
45.330,000

1,106,700
3,856

66,669,000
61,869.000

6,121,100
21,328

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations, b Sum of 48 full weeks ended Nov. 30, 1940 and corresponding 48
weeks of 1939 and 1929. c Excludes colliery fuel. ~ ^, 'i

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(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
district and State sources or of final annual returns from the operators.)

(In Thousands of Net Tons)

Week Ended-

Stale Nov.

Nov. 23 Nov. 16 Nov. 25 Nov. 26 Nov. 23 Av'ge.

1940 1940 1939 1938 1929 1923 e

Alaska.. 2 3 3 3 f f

Alabama 311 308 297 218 284 409

Arkansas and Oklahoma 100 97 51 72 151 100

Colorado. 188 182 140 177 277 236

Georgia and North Carolina 1 1 1 1 f f

Illinois 1,118 1,145 982 1,096 1,401 1,571

Indiana 433 422 407 361 400 636

Iowa 68 72 65 96 114 128

Kansas and Missouri 161 173 147 143 157 175

Kentucky—Eastern 718 806 751 635 824 724

Western........ 190 211 175 183 326 218

Maryland 29 27 34 26 49 35

Michigan 5 9 9 16 17 26

Montana 76 85 62 81 88 83

New Mexico 23 23 27 30 62 62

North and South Dakota 71 111 41 77 f56 f35

Ohio 444 455 425 417 522 764

Pennsylvania bituminous 2,480 2,440 2,506 1,742 2,933 2,993

Tennessee 120 111 126 96 106 117

Texas. 12. 13 15 17 18 29

Utah 100 101 95 94 141 112

Virginia 290 308 295 259 244 217

Washington 45 56 34 38 54 72

West Virginia—Southern.a 1,780 1,930 1,797 1,404 2,021 1,271

Northern.b.. 586 654 661 470 742 776

Wyoming 149 157 133 143 179 184

Other Western States.c * * 1 * f7 f5

Total bituminous coal 9,500 9,900 9,280 7,895 11,173 10,878

Pennsylvania anthracite-d 880 893 806 653 1,323 1,896

Total, all coal 10,380 10,793 10,086 8,548 12,496 12,774

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 Panhandle District and Grant, Mineral and Tucker Counties, c In¬
cludes Arizona, California, Idaho, Nevada and Oregon, d Data for Pennsylvania
anthracite from published records of the Bureau of Mines, e Average weekly rate
for entire month, f Alaska, Georgia, North Carolina and South Dakota Included
with "other Western States." * Less than 1,000 tons.

Non-Ferrous Metals—Good Volume of Business Placed
in Metals—Prices Show Little Change

"Metal and Mineral Markets" in its issue of Dee. 12,
reported that demand for major non-ferrous metals was in
good volume during the last week, without, however, result¬
ing in any important price changes. In copper and zinc,
producers parceled out tonnages with a view toward main¬
taining an orderly market. Bullish statistics failed to disturb
the trade. Lead sold in larger volume and the price structure
steadied after the recent decline. Tin was lower in price on

spot than for delivery a month hence. Quicksilver was
offered at lower prices. The publication further stated:

Copper

Sales of copper in the domestic market amounted to 20,170 tons during
the last week, bringing the total for the month so far to 28,801 tons. The
large producers continued to allocate business on the 12c. Valley basis.
Others sold moderate tonnages at a small premium . Both the Navy and the
Mint purchased metal, but this business was taken care of without a hitch.
The copper statistics for November, released on Dec. 11, were about in

line with expectations, and exerted no influence on the market. Production
of crude during November was 84,507 tons, against 86,911 tons (revised)
in October. Production of refined for November was 96,283 tons, against
83,076 tons in October. Domestic deliveries again were high, totaling
102,483 tons in November, against 103,771 tons in October. Stocks of
refined were reduced 6,200 tons to 158,418 tons. Stocks of blister dropped
11,776 tons.

Lead

With business in larger volume, the position of lead underwent no further
chan geand the tone appeared to be steady to firm as the week ended.
Sales of common lead for the last week amounted to 8,525 tons, which
compares with 4,027 tons in the week previous. The quotation held at 5.50c.,
New York, which was also the contract settling basis of the American
Smelting & Refining Co., and at 5 35c., St. Louis.

Producers believe that consumers have provided for 95% of their Decem¬
ber requirements, with January needs covered to the extent of 35%.

Zinc

Producers continued to allocate nearby metal to consumers and main¬
tained the market on the basis of 7He., St. Louis, for Prime Western.
Sales by the Prime Western division for the week ended Dec. 7 involved
4,523 tons, with shipments during the same period totaling 6,154 tons.
Undelivered contracts in the common grades dropped to 120,773 tons,
Though stocks of domestic zinc at the end of November declined to

17,936 tons, a new low for the movement, the statistics revealed little that
had not been foreseen. Production of domestic metal increased slightly to
56,481 tons, against shipments to consumers of 61,145 tons.
Production and shipments of domestic zinc, by months, since the be¬

ginning of the year, in tons, follow:
Production Shivments

July-.. 51,175 57,606
August 49,939 „ 64,065
September 53,119 66,824
October. 56,422 64,787
November 56,481 61,145

Production Shivments

January 52,399 54,862
February 52,774 51,050
March 55,475 49,909
April 52,189 46,803
May 51,518 57,224
June...... 48,660 53,935

A committee has been named by the Commodity Exchange to invastigate
the open market position in zinc. The fact that prices in the option market
have been substantially higher than the producers' quotation was viewed
in some directions as a possible threat to the price structure.
Prompt tin was offered at a shade under December and January since

Monday, an unusual situation. Consumer buying was light and the only
support came from Government sources. Tin-plate operations for the
current week were estimated at 45% of capacity. Producers reaffirmed
prices on tin-plate for the first quarter.
The production quota will not be disturbed at the next meeting of the

International Tin Committee, scheduled to be held in London, Dec. 16,
Reuters reports. However, preliminary discussions regarding the continua¬
tion of the restriction agreement will take place. Under the terms of the
agreement, the recommendation by the Committee is to be submitted to
the signatory governments between Jan. 1 and March 31,1941. The present
agreement expires at the end of 1941, unless renewed.
Straits tin for future arrival was ^s follows;

December January February March

Dec. 50.100 50.100 50.050 50.050

Dec. 6 50.100 50.100 50.050 50.050

Dec. 7 -
50.100 50.100 50.050 50.050

Dec. 9 50.100 50.100 50.050 50.050

Dec. 50.100 50.100 50.050 50.050

Dec. 11 ....
50.100 50.100 50.050 50.050

Chinese tin, 99%, spot, was nominally as follows: Dec. 5, 49.250c.;
Dec. 6, 49.250c.; Dec. 7, 49.250c.; Dec. 9, 49.250c.; Dec. 10, 49.250c.;
Dec. 11, 49.250c.

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

••

Electrolytic Cower Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louis

Dec. 5 11.800 10.200 50.200 5.50 5.35 7.25

Dec. 6 _ —. 11.825 10.300 50.100 5.50 5.35 7.25

Dec. 7 11.825 10.250 50.100 5.50 5.35 7.25

Dec. 9 11.800 10.200 50.075 5.50 5.35 7.25

Dec. 10 11.800 10.200 50.050 5.50 5.35 7.25

Dec. 11 11.775 .
10.200 50.050 5.50 5135 7.25

Average —
11.804 10.225 50.096 5.50 f 5.35 7.25

Average prices for calendar week ended Dec. 7 are: Domestic copper f. o. b.
refinery, 11.813c.; export copper, f. o. b. refinery, 10.25Cc.; Straits tin, 50.167c.;
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 Is,

delivered at consumers* plants. As delivery charges vary with the destination,
the figures shown above are net prices at refineries on the Atlantic seaboard. De¬
livered prices in New England average 0.225c. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantic sear

board. On foreign business, owing to the European war. most sellers are restricting
offerings to f.a.s. 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.a.8.
basis (lighterage, Ac.) 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: Dec. 5, spot, £256%
three months, £259%; Dec. 6, spot, £257, three months,
$259%; Dec. 9, spot, £256%, three months, £259%; Dec. 10,
spot, £256%, three months, £259%; and Dec. 11, spot,
£256%, three months, £259%.

November Pig Iron Output at 97.2% of Capacity
The "Iron Age" in its issue of Dec. 12 reported that pro¬

duction of coke pig iron in November totaled 4,403,230 net
tons, compared with 4,445,961 tons in October. On a
daily basis production in November made a gain of 2.3%
over that in October, or from 143,418 tons to 146,774 tons
in November, indicating an operating rate for the industry
of 97.1% of capacity. The operating rate in October was
94.8%.
There were 201 furnaces in blast on Dec. 1, operating at

the rate of 148,150 tons a day, compared with 196 on Nov. 1,
making 144,290 tons. Six furnaces were blown in during the
month and one was blown out. The United States Steel
Corp., independent and merchant producers each blew in
two furnaces. An independent producer blew out one
furnace for repairs.
Among the furnaces blown in were: A Bethlehem unit of

Bethlehem Steel Co., one Edgar Thomson, one Ohio,
Carnegie-Illinois Steel Corp., one Oriskany, E. J. Lavino &
Co., one Hamilton, American Rolling Mill Co., and North
Birmingham No. 3, of Sloss-Sheffield Steel & Iron Co.
The furnace blown out for repairs was a Calumet unit of

Wisconsin Steel Co.
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PRODUCTION OF COKE PIG IRON AND FERROMANGANESE
, NET TON8

January..
February.
March

April....
May....
June—-

Half year.

July.'.
August—,
September
October........
November—..
December......

Year

Pig Iron % Ferromangmese y

1940 1939 1940 1939

4,032,022
3,311,480
3,270,499
3,137,019
3,513,683
3,818,897

2,436,474
2,307,409
2,681,969
3,302,918
1,923,618
2,372,665

43,240
38,720
46,260
43,384
44,973
44,631

23,302
20,894
17,928
12,900
8.835
18,611

21,083,000 14,025,053 201.208 102,470

4,053,945
4,238,041
4,176.527
4,445,961
4,403,230

2,639,022
2,978,991
3,223,983
4,062,901
4,166,888
4,220.536

43,341
37,003
33,024
32,270
31,155

23,758
23,103
24,583
26,817
33,999
40,654

35,317.374 i ------ ' " 275,384

x These totals do not Include charcoal pig Iron, y Included In pig Iron figures.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON

1940 1939
1938

Net
Tons

%
Capacity

Net
Tons

%
Capacity

January 130,061 85.8 78,596 51.5 51,632
February 114,189 75.1 82,407 54.0 51,931
March . 105,500 68.9 86,516 56.8 52,476

April-.... i. 104,567 08.6 76,764 60.4 51,376
May....... 113.305 74.8 62,052 40.8 45,343
June 127,297 83.9 79,089 51.7 39,648

Half year 118,844 70.1 77,486 48,717

July 130,772 80.3 85,130 55.8 43,417
August 136,711 90.4 96,096 62.9 53,976
September 139,218 92.2 107,406 70.4 62,737
October 143,418 94.8 131,061 85.9 74,147
November 146,774 97.1 138,877 90.9 84,746
December ... 136,146 89.4 79,872

Year. ------ 96,760 ... 57,633

MERCHANT IRON MADE, DAILY RATE—NET TONS

1940 1939 1938 1937 1936

January 16,475 11,875 11,911 18,039 11,801
February 14,773 10,793 9,910 18,496 12,652
March i..... 11,700 10.025 9,547 18,432 12,131
April 13,056 9,529 9,268 16,259 15,565
May ._ 16.521 7,883 7,203 21,821 14,352
June 13.662 8,527 6,020 17,774 15.914

July— — 16.619 9,404 6,154 21,962 13,013
August 17,395 11,225 7.408 19,971 13,606
September 17,571 12,048 12,550 22,473 14,029
October 18,094 16.409 12,095 21,224 15,282
November 22,792 16,642 14,793 17,541 16,508
December 16,912 10,266 12,280 16,634

November Production and Shipments of Slab Zinc
The American Zinc Institute on Dec. 6 released the

following tabulation of slab zinc statistics:
SLAB ZINC STATISTICS (ALL GRADES)—1929-1940

(Tons of 2,000 Pounds)

Year
Year
Year
Year
Year
Year
Year
Year
Year
Year

1929.
1930.
1931.
1932.
1933.
1934.
1935.
1936.
1937.
1938.

1939

January
February.....
March.......

April
May.....
June..

July.....
August
September....
October......
November
December....

Total for year.
Monthly avge.

1940

(Revised Figs.)
January

February.

March...

April.

May.

June.

July.

August.

October.

November

(a) Retorts Average Unfilled
Produced Shipped Stock at Shipped Operat¬ Retorts Orders

During During End of for ing End During End of
Period Period Period Export of Period Period Period

631,601 602,601 75,430 6,352 57.999 08,491 18,685
504,463 436.275 143,018 196 31,240 47,769 26,061
300,738 314,514 129,842 41 19,875 23,099 18,273
213,531 218,517 124,856 170 21,023 18,500 8.478
324,705 344.001 105,560 239 27,190 23.053 15,978
300,933 352,663 119.830 148 32,944 28,887 30.783
431,499 465,740 83,758 59 38,329 32,341 61,186
523,168 561.969 44,955 0 42,965 37,015 78,620
589,019 569.241 05,333 0 48,812 45.383 48,339
450.990 395,564 126,709 20 38,793 34,583 40,829

44,277 42,639 128,407 0 39,500 39,305 34,179
39,613 89.828 128,192 0 39.459 39,191 29,987
45,084 45,291 127.985 0 38,251 39,379 38,447
43,030 40.641 130,380 0 38.763 38,617 29,314
42,302 39,607 133,075 0 30,331 38,041 29,250
39,450 37,284 135,241 0 30,291 30,331 35,874
39,609 43,128 131,782 0 35,491 35,865 49,379
40,960 49,928 122,814 0 34,443 35,416 44,773
42,225 69.424 95,615 0 37,729 33,655 93,116
50.117 73,327 72,405 0 43,109 41,366 79,539
53,524 64.407 61,522 0 46,867 45,428 66,197
57,941 53,468 05,995 0 48,159 47,340 53,751

538,198 598,972
44,850 49,914 39",333

52,399 64,862 63,532 °( 47.287 47,863 30,808
*43.674 *43,614

52,774 51,050 65,256 60 47,188 47.287 47,496
*43.633 *43.732

55,475 49,909 70,822 0 49,744 49,513 34.580
*44,802 *44,727

52,189 46,803 76,208 364 49.805 49.524 45.326
*44,936 *44,065

51,518 57,224 70,502 2,800 48,989 49,197 55,389
■

i ♦44,179 *44,387
48,660 53,935 65,227 2,342 46.577 46,530 59,043

51,175

49,939

53,119

56,422

56,481
1:

*41.834 *41,793
57,600

64,065

66,824

64,787

61,145

58,796

; 44,670

30,965

22,600

17,936

1.710

2,935

4,023

280

560

47,545
*42,498
50,715
*44,427
53,164
*47.705
53,979
*48,680
55,288
*50,008

47,231
*42,216
48,991
*42,884
52.444
*47,179
53,552
*48,253
'54,718
*49,438

63,726

169,508
195,445

1116.420

1126,120

Note—To reflect a true picture of the domestic slab zinc situation under existing
conditions, the 1940 figures have been adjusted to eliminate some production
from foreign concentrates shipped for export. Inadvertently included, and to include
all production from foreign concentrates when shipped for domestic consumption.
* Equivalent retorts computed on 24-hour basis, a Export shipments Included

In total shipments.

United States Steel Corp., Shipments 9.4% Below
October

Shipments of finished steel products by subsidiary com¬
panies of the United States Steel Corp. for the month of
November, 1940, totaled 1,425,352 net tons. The November
shipments compare with 1,572,408 net tons in the preceding
month (October) a decrease of 147,056 net tons, and with
1,406,205 net tons in the corresponding month in 1939
(November) an increase of 19,147 net tons.
For the year 1940 to date, shipments were 13,431,487 net

tons compared with 10,308,147 net tons in the comparable
period of 1939, an increase of 3,123,340 net tons.
In the table below we list the figures by months for vari¬

ous periods since January, 1929:

January......
February
March

April
May.........
June

July
August— ....

September
October

November....

December

Tot. by mos.
Yearly adjust.

Total...

1940

1,145.592
1,009,256
931.9 6
907.904

1,084,057
1.209 084
1,290.887
1,455.604
1.392,838
1,572 408
1.425.352

1939

870.860
747.427
845.108
771.752
795.689
607.562
745.364
885.636

1,080.683
1.345.855
1,406.205
1,443,909

11,752.110
♦44,865

1938

570.264
522.395
627,047
550.551
509.811
524.994
484,611
615.521
635.645
730.312
749.328
765.868

7,286,347
29,159

1937 1932 1929

1.268.403
1.252.845
1,563,113
1.485.231
1,443.477
1.405.078
1,315,353
1,225.907
1,101,113
875,972
648.727
539,553

464.524
449,418
422,117
429,965
369.882
355.575
294.764
316.417
340,610
336.726
299,076
250.008

1,364 ,801
1,388 .407
1.605 .510
1,617 ,302
1,701 ,874
1,529 .241
1,480 .008
1.500.281
1,262 .874
1,333 ,385
1,110 .050
931.744

14,184,772 4,329.08210,825 .477
*87,100 *5,237 *12,827

11,707.251 7,315,506 14.097.660 4,323.84510,812,050

• Decrease.

Shorter Month Brought November Steel Output
Slightly Below October Peak

Open hearth and Bessemer steel ingot production during
November totaled 6,282,824 net tons, equivalent to 96.49%
of capacity, according to a report released Dec. 7, 1940, by
the American Iron and Steel Institute.
Because of the shorter month, the tonnage produced in

November was slightly below the record-breaking October
output of 6,461,898 tons. The November tonnage, how¬
ever, ranks as the second biggest monthly output thus far
in the industry's history.
The average rate of operations in November was frac¬

tionally higher than in October when the industry operated
at 96.10% of capacity. In November, 1939, the peak month
for that year, the industry produced 6,147,783 tons, repre¬
senting 93.71% of capacity.
During the month just closed, an average of 1,464,528

tons of ingots was produced per week, which compares with
1,458,668 tons per week in October and with 1,433,050 tons
per week in November a year ago.
PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS

(Reported by companies which In 1939 made 97.97% of the open hearth and 100%
of the Bessemer Ingot production)

Period-

1940—

January ......

February......
March

First quarter.

April
May
June...

Second quarter......

First six months.. ..

July
August—...

September .......

Third quarter

Nine months...

October _

November...
1939—

January
February
March

Calculated Monthly
Production

Net

Tons

5,655,315
4,409,035
4,204,755

14,329,105

3,974,700
4,841.403
5.532.910

14,349.019

28,678,124

5,595,070
6,033,037
5,895,232

17,523,339

46,201,463

6,461,898
6,282,824

3,578,803
3,368,915
3,839,127

First quarter.

April
May
June

Second quarter

First sixmonths.....

July
August
September ...»

Third quarter

Nine months....

October...
November.
December.

Fourth quarter......

Total..

10,786,905

3.352.774
3,295,164
3,523,880

10,171,818

20,958,723

3,564,827
4,241,994
4,769,468

12,576,289

33,535,012

6,080,177
6,147,783
5,822,014

18,049,974

61,584,986

Per Cent

of Capacity

84.11
70.16

63.42

72.02

61.04
72.00
84.97

72.66

72.64

83.40
89.72
90.75

87.93

77.77

96.10
96.49

52.83
55.07

56.67

64.85

51.11
48.04
63.71

61.13

52.98

52.74
62.62
72.87

62.63

56.23

89.75
93.71
86.13

89.83

Calculated

Weekly
Production

All Companies
.(Net Tons)

1,276,595
1,064,984
962,699

1,102,239

926,505
1,092,867
1.289.723

1.102,922

1,102.581

1,265,853
1.361.859
1,377,391

1,334,603

1,180,416

1,458,668
1,464,528

807,870
842.229
866,620

838,795

781,532
743,829
821,417

781,846

810,155

806,522
957,561

1,114,362

957,829

859,872

1,372,500
1,433,050
1,317,198

1,373,660

04.70 989,355

Number of
Weeks in

Month

4.43
4.14
4.43

13.00

4.29
4.43
4.29

13.01

26.01

4.42

4.43
4.28

13.13

39.14

4.43
4.29

4.43
4.00

4.43

12.86

4.29
4.43
4.29

13.01

25.87

4.42
4.43
4.28

13.13

39.00

4.43
4.29

4.42

13.14

62.14

Note—The percentages of capacity operated are calculated on weekly capacities
of 1,517,855 net tons based on annual capacities as of Dec. 31,1939 as follows: Open
hearth and Bessemer ingots, 79,353,467 net tons, and In 1939 are calculated on weekly
capacities of 1,529,249 net tons based on annual capacities as of Dec. 31, 1908 as
follows: Open hearth and Bessemer ingots, 79,735,033 net tons.
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Steel Scrap Continues to Rise

The Dec. 12 issue of the "Iron Age" reported that one of
the leading Great Lakes producers of merchant pig iron has
begun selling basic, foundry, malleable and bessemer grades
for first quarter at an advance of $1 a ton for shipment from
its furnaces in four districts, the rise being necessitated, the
producer states, by rising costs. A number of tonnages, it
is stated, have been sold at the higher prices. The "Iron
age" further reported:
This is the second producer to advance pig iron prices recently. The pre¬

vious advance in October was made by a producer in the Valleys. It
amounted to $1.50 on foundry, malleable and bessemer grades and $2 on

basic, but was not followed by any other producers until this time.
Whether steel companies, which have not attempted to obtain higher

prices for steel products, will follow the advance by an important merchant
pig iron competitor remains to be seen, but at all events steel companies
which serve the merchant pig iron trade are limiting their sales to regular
customers.

Another price development is the reaffirmation by the Carnegie-Illinois
Steel Corp. of current prices on tin plate, special manufacturing ternes and
other coated tin mill products for shipment to March 31, 1941. On the
general run of steel products independent steel companies have followed the
lead of the Carnegie-Illinois Steel Corp. in reaffirming present prices for
the first quarter. A West Virginia rail steel maker has advanced reinforcing
bars $2 a ton to 2.15c. a lb.
One of the elements in higher pig iron manufacturing costs is coke. A

threatened coke shortage may be partly relieved by imports from Great
Britain, but these cannot penetrate very far into the interior because of
high cost of rail haulage. A trail cargo of British coke is being unloaded at
Sparrows Point, Md. Shipments to the United States from Britain may

amount to 50,000 tons or more a month, approximately enough to supply
two modern blast furnaces.

The rise in scrap prices, which began slowly a few weeks ago after a

period in which efforts were being made to "stabilize" the market, has con¬

tinued. The sharpest advances on No. 1 heavy melting steel this week are
at Youngstown and Cleveland, amounting to $1 a ton and making the
Youngstown range of $23 to $23.^the highest in the country. The Pitts¬
burgh price is 50c. higher, but there have been no changes at Chicago and
Philadelphia; thus the "Iron Age" composite scrap price is up only 16c. to
$21.33. In several important markets there have been advances on a

majority of grades.
Ingot production has declined slightly this week to 96M%, mainly

because of the necessity of putting open hearth furnaces out for repairs, but
the Ford Motor Co. reduced its melt slightly because it does not need the
steel, an indication, perhaps, that the automobile industry is approaching
the mid-winter tapering off period.
In fact, there are signs that steel requirements of the motor car companies

may be somewhat less during the next month or two, but any slack due to
that cause will easily be taken up by the British, who did not receive all the
steel they expected in November, with the result that they are pressing for
additional tonnages this month and next. British requirements during the
first quarter are estimated at fully 600,000 tons a month. ". •

Steel companies foresee the continuance ofmaximum operations during the
first quarter on top of this year's record-breaking production. With the
November total of 6,282,824 net tons, only slightly under that of October,
the 11 months' output of open hearth and bessemer ingots, exclusive of
castings, was 58,946,185 tons, thus indicating a 1940 output of about
65,250,000 tons. Added to this will be upward of 2,000,000 tons of electric
furnace steel and a few hundred thousand tons of steel for castings, which
are not included in monthly figures.
An unusually heavy demand for structural steel and reinforcing bars

within the past week reflects to a large extent the further development of the
construction phase of the defense program. Inquiries for fabricated
structural steel total more than 72,000 tons, while reinforcing bar projects
total nearly 36,000 tons. The largest structural item, however, amounting
to 18,100 tons, is not for defense, but for a bridge between Groton and New
London, Conn. Ammunition loading plants in Indiana and Iowa call for
16,000 tons of bars.
An outstanding feature of steel demand in the past week was a sharp

increase in orders for sheets and strip. Some of the leading companies now
have such large backlogs in major products that a system of allocation to
customers not engaged in defense manufacturing is being worked out.
With British orders being given equal priority with United States defense
requirements, some orders not subject to preferential treatment may be
delayed beyond present promises.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Dee. 10, 1940, 2.261c. a Lb.
One week ago 2.261c.
One month ago 2.261c.
One year ago 2.261c.

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.

High

1940.. ..2.261c. Jan. 2
1939.. 2.286c. Jan. 3
1938...... 2.512c. May 17
1937... 2.512c. Mar. 9
1936.. __2.249c. Dec. 28
1935 2.062c. Oct. 1
1934 ...2.118C. Apr. 24
1933 1.953c. Oct. 3
1932 ...1.915c. Sept. 6
1931... 1.981c. Jan. 13
1930.......—...- 2.192c. Jan. 7
1929-- - —— 2.236c. May 28

Low

2.211c. Apr. 16
2.236c.
2.211c.
2.249c.
2.016c.
2.056c.
1.945c.
1.792c.
1.870c.
1.88,3c.
1.962c.
2.192c.

May 16
Oct. 18
Jan. 4
Mar. 10
Jan. 8
Jan. 2
May 2
Mar. 15

Dec. 29
Dec. 9
Oct. 29

Fiji Iron

Dee. 10, 1940, $22.61 a Gross Ton
One week ago.—.—— _ .122.61
One month ago 22.61
One year ago 22.61

Based on average for basic Iron at Valley
furnace and foundry Iron at Chicago,
Philadelphia, Buffalo, Valley, and
Southern iron at Cincinnati.

High

1940.. $22.61 Jan. 2
1939—... - - 22.61 Sept. 19
1938....— 23.25 June 21
1937 — 23.25 Mar. 9
1936 - - — — 19-73 Nov. 24
1935...... —— - - 18.84 Nov. 5
1934-...I.I - 17.90 May 1
1933 16.90 Dec. 5
1932 14.81 Jan. 5
1931 15.90 Jan. 6
1930 — ... 18.21 Jan. 7
1929... - - 18.71 May 14

Low

$22.61 Jan.
20.61
19.61
20.25
18.73
17.83
16.90
13.56
13.56
14.79
15.90
18.21

2

Sept. 12
July 6
Feb. 16
Aug. 11
May 14
Jan. 27
Jan. 3
Dec. 6

Dec, 15
Dec. 16
Dec. 17

Steel Scrap

Dec. 10, 1940, $21.33 a Gross Ton
One week ago ... $21.17
One month ago.. 20.75
One year ago ..... ..... 18.08

Based on No. 1 heavy melting steel
H quotations at Pittsburgh, Philadelphia,
and Chicago.

High LOW

1940.... $21.33
1939— 22.50

J938... 15.00
1937 21.92
1936
1935
1934

17.75
13.42
13.00

1933 12.25
8.50
11.33
15.00

1932
1931
1930
1929.. 17.58

Dec. 10

Oct. 3
Nov. 22
Mar. 30
Deo. 21
Dec. 10
Mar. 13
Aug." 8
Jan. 12
Jan. 6
Feb. 18
Jan. 29

$16.04
14.08
11.00
12.92
12.67
10.33
9.50
6.75
6.43
8.50
11.25
14.08

Apr. 9
May 16
June 7
Nov. 10
June 9
Apr. 29
Sept. 25
Jan. 3
July 5
Deo. 29
Deo. 9
Deo. 8

The American Iron and Steel Institute on Dec. 9 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 96.0% of
capacity for the week beginning Dec. 9, compared with
96.9% one week ago, 96.1% one month ago, and 91.2% one

year ago. This represents a decrease of 0.9 point, or 0.9%,
from the preceding week. Weekly indicated rates of steel
operations since Nov. 6, 1939, follow:
|fl2A ,

NOV. 6 92.5%
NOV. 13 93.6%
NOV. 20—93.9%
NOV 27 —94.4%
Deo. 4 92.8%
Dec. 11 91.2%
Dec. 18 90.0%
Dec. 25 73.7%

1940—
Jan. 1 85.7%
Jan. 8 86.1%
Jan. 15 84.8%
Jan. 22 82.2%
Jan. 29 —77.3%

"Steel" of C:

.71.7%

.68.8%

1940—
Feb. 5.
Feb. 12.
Feb. 19 —67.1%
Feb. 26. 65.9%
Mar. 4 64.6%
Mar. 11 64.7%
Mar. 18 62.4%
Mar. 25 60.7%
Apr. 1 61.7%
Apr. 8—61.3%
Apr. 16 60.9%
Apr. 22 60.0%
Apr. 29 .61.8%
May 6 85.8%
May 13—70.0%

1940—

May 20 73.0%
May 27 —76.9%
June 3—80.3%
June 10 84.0%
June 17 87.7%
June. 24—80.6%
July 1—74.2%
July 8 86.4%
July 15 86.8%
July 22 88.2%
July 29 90.4%
Aug. 5 90.5%
Aug. 12—89.5%
Aug. 19. 89.7%
Aug. 26 91.3%

1940—

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 96.7%
Nov. 4 90.0%
Nov. 11 96.1%
Nov. 18 96.0%
Nov. 25. 96 6%
Deo. 2 96.9%
Dec. 9 96.0%

eveland, in its summary of the iron and steel
markets, 011 Dec 9 stated:

Announcement of reaffirmation of prices for first quarter is tending to
lessen demand of a speculative nature, while increasing routine sales. The
former wanes because consumers are assured on prices, while in the case
of the latter the price naming is merely a signal to place orders for
February and March, since January is already taken care of.

Increase in sales volume is less uniform as to products, makers and
districts, than it has been, with more instances of tapering. December
business promises to be the least for several months, not only because of
the season but announcements of plans to expand capacities which should
case the tightness eventually.
It is expected that Bethlehem's contemplated expansion will be followed

by other steelmakers. There is question as to show smoothly capacity
can be increased, as other raw material facilities must be increased pro¬

portionately, possibly to the extent of building more ore vessels and
particularly of increasing coke capacity, which at present is the worst
bottleneck.

Steel ingot production sagged a half point to 96%% last week, solely
because of need of furnace repairs. Pig iron production attained a record
production in November, increasing 2.4% in daily rate, averaging 96.4%
capacity.

Steel inventories in the hands of both producers and consumers on

Dec. 31 will be the smallest in years, at least based on what should be
normal for current record consumption.

Included in the list of price reaffirmations by Carnegie-Illinois, though
not mentioned in the formal announcement, have been galvanized sheets,
enameling sheets and long ternes. Wire and its products are understood
to remain the same, but with no formal announcement. Most descriptions
of bolts and nuts have been reaffirmed.

Among products yet to be defined in price are pig iron, tin-plate and
light steel rails, in all cases reaffirmation being expected. Some readjust¬
ments in extras may come later. Merchant pipe makers have eliminated
a special discount. * In several cases price advances would have seemed
justified by higher costs of materials.

Many believe that for second quarter some price rises might materialize
as a result of advancing cost of raw materials. Some also question whether
wages will continue at the existing level. Meanwhile, incidentally, some
steelmakers complain of less efficiency from labor.

Even scarcer than coke is slab zinc, which has brought about the
greatest shortage of an essential raw material in years. Handicapping the
large galvanizers has been the loaning of zinc to their customers and
friends. With the price 7%c. per pound, East St. Louis, consumers have
bid 8c. or even 9c. and been unable to buy. Some smaller galvanizers are

reported to have curtailed or shut down plants. Many had considered a
price advance in galvanized steel products warranted.
Exports of steel, excluding scrap, dropped 12% in October to 846,584

gross tons from 965,444 tons. However, scrap exports gained slihgtlv to
258,926 tons from 255,608 tons in September. Exports, without scrap,
for 10 months have been 6,336,535 tons, against 1,772,068 tons in the
same 1939 era. Imports of steel, minus scrap, in October were 3,724
tor.R against 2.542 in September and 16.884 in October, 1939.

Orders for freight cars in November comprised 8,234 units against
12,195 in October and 2,650 in November, last year. Orders for 11 months
have been 59,731, which exceeds those for 12 months in preceding three
years.

November pig iron production was 4.397,656 net tons, or 146,589 tons
daily, against 4,437,725 tons, or 143,152 tons daily, the aggregate less
since November was a shorter month. A net gain of six stacks brought
the operating number to 202 on Nov. 30 out of 231 potential stacks.
Automobile production is due to decline 3,093 units for the week ended

Dec. 7 to 125,690, which compares with 115,488 a year ago.

Ingot operating rates advanced in two districts, fell in five, and were
unchanged in five last week. Cleveland improved 1% points to 90%, and
eastern Pennsylvania 1 point to 95%, Declines were: Detroit 7 points
to 90, Cincinnati 4% points to 87, Youngstown 1 point to 92, New England
7 points to 75, and Buffalo 2% points to 93. Unchanged were St. Louis
at 87%, Birmingham at 100, Pittsburgh at 97, Wheeling at 98%, and
Chicago at 99%%.

A gain of 50c. per ton on scrap at Pittsburgh caused an advance of 16c.
in "Steel's'' steelworks scrap composite to $21.29; it also brought up 5c.
the iron and steel composite to $38.18. Finished steel remained at $56.60.
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Steel ingot production for the week ended Dec. 9, is
placed at 97H% of capacity, according to the "Wall Street
Journal" of Dec. 12. This compares with 98% in the pre¬

vious week and 973^% two weeks ago. The "Journal"
further reported: v*"; ,

U„ 8. Steel is estimated at 99%, against 100% in the week before and
99% two weeks ago. Leading independents are credited with 98%, com¬
pared with 96H% in the preceding week and 96% 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 charges, in points, from the week immediately preceding:

Industry U. S. Steel ; Independents

1940 -
97A — A 99 —1 98 + 1X

1939 .....
92A -IX 91 —1 93 —2

1938 60 —1
• 55: —IX 63X —X

1937 28 —2 29 —4 28

1936.............. 80 + 3 70

+ 1
87 +4X

1935..**. 56 —1 47 64 —3

1934.............. 34 +2X 28 H- H 38 + 3

1933.... 33 + 3 30X + 3 35 +3X

1932.............. 14X —1 15 — X 14K —1

1931....*. 25 —IX 26 —1 24 —2

1930... 37 44 + 1 32 —1

1929 63 A — X 64 —1 +v ' 63

1928 80 —2 82 79 —3

1927.... 67 y3 + 4 70X + 5 65 + 3

Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended Dec. 11 member bank reserve
balances decreased $2,000,000. Reductions in member bank
reserves arose from an increase of $56,000,000 in money in
circulation and a decrease of $25,(XX),000 in Reserve bank
credit, offset in part by decreases of $20,000,000 in Treasury
deposits with Federal Reserve banks, $7,000,000 in Treasury
cash and $20,000,000 in non-member deposits and other
Federal Reserve accounts, and increases of $31,000,000 in
gold stock and $3,000,000 in Treasury currency. Excess
reserves of member banks on Dec. 11 were estimated to be
approximately $6,790,000,000, a decrease of $30,000,000
for the week. 'Y
The principal change in holdings of bills and securities was

a reduction of $11,000,000 in holdings of United States
Government bonds. •'X":';'-'V1 ■—i ■f'-ii'.'X,.
The statement in full for the week ended Dec. 11 will be

found on pages 3514 and 3515.
Changes in member bank reserve balances and related

items during the week and year ended Dec. 11, 1940, follow:
^ : Increase (+) or Decrease (—)

: Since
v .v'.;''7''•: - Dec. 11, 1940 Dec. 4, 1940 Dec. 13. 1939

;; ■ .V.'-1 X-: Md- $ * I
5,000 000 +1,000,000 —3,000,000Bills discounted

U. 9. Government securities, direct
and guaranteed... 2,184,000,000

Industrial advances (not Including
$6,000,000 commitments, Dec, 11) 7,000,000

Other Reserve bank credit 44,000,000
Total Reserve bank credit ... 2,241,000,000

Gold stock .21,858,000,000
Treasury currency 3,077,000,000
Member bank reserve balances..*..14,152,000,000
Money in circulation.. 8,625.000,000
Treasury cash ... 2,197,000,000
Treasury deposits with F. R. banks.
Non-member deposits and other Fed- 235,000,000
eral Reserve accounts..... 1,966,000,000

+ 1,000,000 —328,000,000

-1,000,000
-15,000,000
.25,000,000

—4,000,000
+32.000,000
-302,000,000

+ 31,000,000 +4,394,000,000
+ 3,000,000 +123,000,000
—2,000,000 +2,864.000,000
+ 56,000,000 +1,061,000,000
—7,000,000 —201,000,000

—20,000,000 —518,000,000
—20,000,000 +1,007,000,000

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 mem¬
ber banks, which will not be available until the coming
Monday: . .0,7;.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

i- IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
NewYorkCIty Chicago-

Dec. 11
1940

%

10,036
3,069

Assets— •'
Loans and Investments—total.
Loans—total
Commercial, Industrial and
agricultural loans... 1,903

Open market paper 89
Loans to brokers and dealers.. 380
Other loans for purchasing or

carrying securities.. 163
Real estate loans 116
Loans to banks. 26
Other loans 392

Treasury bills..... 322
Treasury notes.. 967
United States bonds... 2,813
Obligations guaranteed by the
United States Government 1,558

Other securities.... 1,307
Reserve with Fed. Res. banks.. 6,711
Cash In vault 101
Balances with domestic banks 87
Other assets—net 340

UabllUles—
Demand deposits—adjusted 10,356
Time deposits 712
U. 8. Government deposits 28
Inter-bank deposits:
Domestic banks 3,749
Foreign banks 616

Borrowings ...

Other liabilities 312

Capital accounts...... 1,502

Dec. 4

1940
$

9,905
2,986

1,885
87
320

163
117

26

388
319

973

2,796

1,554
1,277
6,713

90

82

338

10,195
705
29

3,771
617

"305
1.506

Dec. 13 Dec. 11
1939
S

9.228
3,165

1,711
115

638

175
113
34

379

564

837

2,224

1.229
1,209
5,244

94

90

373

8,447
662
49

3,412
679

"299
1,481

1940
$

2,386
680

481

19

35

55

20

""70
324
141

762

101
378

1,191
46

286

46

2,069
511
84

1,001
7

17

266

Dec. 4

1940
$

2,372
671

473
19

33

56

20

"70
322
139

762

101
377

1,192
44

276

46

Dec. 13
1939
$

2,055
598

390
19
57

66
14

"52
43

221

680

173
340

1,186
46

256

49

2,046 1,837
509 502
83 83

1,003
7

~"l6
266

901
8

"17
244

Complete Returns of Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul¬
taneously with the figures of the Reserve banks themselves
and covering the same week, instead of being held until the
following Monday, before which time the statistics covering

the entire body of reporting member banks in 101 cities
cannot be compiled.
In the following will be found the comments of the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of the
Federal Reserve System for the week ended with the close
of business Dec. 4:
The condition statement of weekly reporting member banks in 101 lead¬

ing cities shows the following principal changes for the week ended Dec. 4:
Increases of $31,000,000 in commercial, industrial and agricultural loans,
$57,000,000 in holdings of United States Government direct and guaranteed
obligations, and $60,000,000 in holdings of "Other securities," and decreases
of $171,000,000 in reserve balances with Federal Reserve banks, $58,000,000
iii demand deposits-adjusted, and $84,000,000 in United States Govern¬
ment deposits'.": ' :7 V;VV h'T-
Commercial, industrial and agricultural loans increased $17,000,000 in

New York City and $31,000,000 at all reporting member banks. Loans to
brokers and dealers in securities decreased $15,000,000.
Holdings of United States Government direct and guaranteed obliga¬

tions increased $24,000,000 in New York City, $19,000,000 in the Chicago
district, and $57,000,000 at all reporting member banks. Holdings of
"Other securities" increased $34,000,000 in New York City, $15,000,000 in
the Chicago district and $60,000,000 at all reporting member banks.
Demand deposits-adjusted decreased $30,000,000 in New York City,

$28,000,000 in the Philadelphia district. $12,000,000 in the Chicago dis¬
trict, and $58,000,000 at all reporting member banks. Time deposits
decreased $10,000,000. United States Government deposits decreased
$24,000,000 in the San Francisco district, $20,000,000 in the Chicago dis¬
trict, and $84,000,000 at all reporting member banks. Deposits credited
to domestic banks decreased $55,000,000 in New York City and $6,000,000
at all reporting member banks. ■ ^ ■

A summary of the principal assets and liabilities of report¬
ing member banks, together with changes for the week and
the year ended Dec. 4,1940, follows:

v.+" Increase (+) or Decrease (—)
"+\ 'v Vv v. Since

Dec. 4, 1940 Nov. 27, 1940 Dec. 6,1939
$ '' * .< i • $ • $

25,053.000.000 +151,000,000 +1,891.000,000
9,162,000.000 +34,000,000 + 516,000,000

Assets—

Loans and investments—total....
Loans—total

Commercial, Industrial and agri¬
cultural loans

Open market paper
Loans to brokers and dealers In
securities

Other loams for purchasing or

carrying securities....
Real estate loans
Loans to banks...
Other loans

Treasury bills..
Treasury notes ...

United States bonds

Obligations guaranteed by United
States Government...

Other securities
Reserve with Fed. Reserve banks..
Cash in vault

Balances with domestic banks....

Liabilities—
Demand deposits-adjusted
Time deposits
U. 8. Government deposits
Inter-bank deposits:
Domestic banks..;

Foreign banks.......
Borrowings....... .......

4,942,000,000 + 31,000,000
303,000,000 + 4,000,000

+ 564.000,000
—10,000.000

452,000,000 —15,000,000 —198,000,000

459,000,000
1,229,000,000

43,000,000
1,734,000,000
786,000,000

1,871,000,000
6,927,000,000

2,723,000.000
3,584,000.000
11,967,000,000

529,000.000
3,259,000,000

22,131,000,000
5,365,000,000
447,000,000

8,837,000,000
673,000,000

1,000.000

—1,000,000
+ 1,000,000
+4,000,000
+ 10,000,000
+ 2,000,000
+ 10,000,000
+ 29,000,000

—44,000,000
+ 42.000,000
+ 10,000,000
+ 152,000,000
+60.000,000

—278.000,000
+ 1,078,000,000

+ 16,000,000 +308.000,000
+ 60,000,000 + 207,000,000
-171,000,000 + 2,219,000,000
—11,000.000 +25.000,000
—88,000,000 + 229,000,000

-58.000,000 +3,307,000,000
-10,000,000 +128,000,000
-84,000,000 —87.000,000

—6,000,000
+ 2,000,000

+ 900,000,000
—62,000,000

More Economy and Great Production and Foreign
Trade seen as Solution to Problem of Post-War
Conditions by President Carlisle of Dominion
Bank (Canada)—Before Annual Stockholders Meet¬
ing Says Responsibility Rests with Both Individual
and Government

The solution to the problem of post-war conditions lies
in a drastic economy, both individual and national, a greater
production and a greater foreign trade, C. H. Carlisle,
President of The Dominion Bank, Canada, told shareholders
at the 70th annual meeting held in Toranto, Dec. 11. It
is equally the responsibility of the individual and of govern¬
ments to join in a common effort to see, chiefly by the
resolute elimination of waste, that all our essential activities
meet post-war conditions well equipped and adequztely
financed, he said. The individual must not be crushed by
the burden of taxes, the absence of profit, unemployment
and the embarrassment of the dole until all hope is gone.
Your bank has provided reserves, in addition to customary
reserves, in sufficient amounts to meet any likely post-war
emergency. Mr. Carlisle added:
We can no longer enshroud ourselves in the cloak of nationalism. Our

hope lies in internationalism. We can no longer wait for trade to come to
us, but we must develop it. Latin-America affords a great opportunity
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to the United States and Canada for trade and mutual industrial help¬
fulness. If this continent is to be unified under the Monroe Doctrine, and

avail itself of its advantages, we must do a better job. We must get ac¬

quainted.

Discussing changed world conditions, Mr. Carlisle said
that democracies have changed from a government of the
people, by the people and for the people, to a government
by a political party for the benefit of a political party. They
are entangled in a procedure that makes them inefficient
and uneconomic, he said, continuing:
Can they be operated to give a greater freedom, a greater efficiency, a

greater effectiveness in world affairs? We think they can, by liberating
our statesmen from the shackles of party bondage, reducing the load of

governmental machinery and reorganizing the franchise so the unfit and
unworthy do not have equal rights with those that work and produce and
Pay.

There can be no doubt that Britain would readily give consent to any

and all changes requested, that make for economy and betterment. As
citizens and regardless of political affiliation we should aid the governments
in revising the B. N. A. Act to meet current requirements, simplify the
operations of government, and reduce costs not only within our ability
to sustain but within our ability to liquidate.
The Canadian banks have given and are giving an excellenct service.

Their loans are made on liquid secuirites. The bank inspections by the
government's Inspector General of Banks, the shareholders' auditors and
the bank's own inspectors are highly efficient. Therein lies a great factor
of safety in Canadian banking. Due to current demand for money at
better rates, The Dominion Bank has reduced its portfolio of investments
by about $22,000,000 and has increased its loans by some $15,000,000,
these changes accruing to the improvement of its position.
Investors may hesitate in making investments in Canada due to our

being at war. They are cognizant of the great toll exacted of us in resources,
money and men. But there is another Oicture of Canada. Her crops are
abundant; her granaries are full; her mines are producing large quantities
of various metals; her factories are at maximum production and many
more are being built; her forests are at a high peak of production; her
banks are sound and providing for the reauirements of expanding business;
her per capita natural wealth is likely greater than that of any other country;
her laws are equitable; her courts are of high standing; her people are of
a creditable level of intelligense, resourceful and meet with courage the
problems that confront them. All of these things are essential to a sound
and prosperous nation where safe investments may be made.

Discussing the 70th annual statement of the bank pre¬
sented to shareholders at the meeting, Robert Rae, general
manager, pointed out its strong financial position, stating
that the bank is well equipped to serve the industrial,
commercial and farming interests of the Dominion with
every banking facility requisite to the successful prosecu¬
tion of the war and development of Canada. Commercial
loans rose $15,761,974 during the year to $74,157,387, with
a consequent reduction in investments in long term securities.
Public deposits decreased $1,616,453 to $121,698,160, a
favorable showing in view of the withdrawal by customers
of approximately $22,000,000 for subscriptions to the recent
war loans. Total assets of the bank stood at $158,452,310
on Oct. 31, 1940, compared with $163,639,105 at the close
of the previous fiscal year. Capital remained at $7,000,000
and the reserve fund remained at $7,000,000, or 10% of
paid-up capital. Undivided profits rose to $861,188 at the
close of the year.

Economic Strength of Canada and Ability to Increase
Production Stressed by S. H. Logan, President of
Canadian Bank of Commerce, at Annual Meeting—
Remarks of A. E. Arscott -

The great impetus given to Canadian employment, trade
and industry by the war and the superior resources at the
command of Great Britain and the other democracies were
stressed on Dec. 10 by S. H. Logan, President of the Canadian
Bank of Commerce, and A. E. Arscott, General Manager, in
addresses before the annual meeting of shareholders of the
bank held at Toronto on Dec. 10. v
Mr. Logan pointed out that, besides providing employ¬

ment for over 300,000 new workers and turning out fully
10% more goods for domestic consumption than in the
preceding year, Canada supplied the training facilities and
part of the equipment for armed forces of about 350,000 and
had undertaken additions to the country's industrial plant
to cost over $250,000,000. He added that the national
economy recorded a remarkable growth in export trade. Mr.
Logan continued:
Never have we had greater reason for economic satisfaction than that

the growth of mining, manufacturing and forestry in Canada has enabled
these industries to contribute so substantial a part of the materials necessary
for carrying on the war.

Mr. Arscott said that the salient factor in Canadian
business had been the intense activity in industrial operations
and the preparations to accelerate these by the opening of a
considerable number of newly constructed plants as well as
additions to existing establishments under the aegis of the
Dominion Government. He also pointed out that a year
ago the bank's index of industrial activity showed that
production was at an all-time high, 12% above the previous
record of 1937, but that at this time the previous high has
been surpassed by 20%, mainly owing tq the increased
production of heavy industrial plants.

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION
OF CANADA

Assets

Current gold and subsidiary coin-
In Canada,

Elsewhere *

Total.

Dominion notes..

Notes of Bank of Canada .........

Deposits with Bank of Canada
Notes of other banks

United States <fe other foreign currencies
Cheques on other banks
Loans to other banks in Canada, secured,
including bills rediscounted

Deposits made with and balance due
from other banks in Canada

Due from banks and banking correspond¬
ents in the United Kingdom ...

Due from banks and banking correspond
ents elsewhere than In Canada and the
United Kingdom

Dominion Government and Provincial
Government securities

Canadian municipal securities and Brit>
ish, foreign and colonial public se¬
curities other than Canadian

_

Railway and other bonds, debs. & stocks
Call and short (not exceeding 30 days)

loans in Canada on stocks, deben¬
tures, bonds and other securities of
a sufficient marketable value to
cover .

Elsewhere than in Canada..!.."
Other currents loans & discts. in Canada.
Elsewhere

Loans to the Government of Canada.!!
Loans to Provincial governments
Loans to cities, towns, municipalities
and school districts

Non-current loans, estimated loss pro¬
vided for

Real estate other than bank premises
Mortgages on real estate sold by bank.
Bank premises at not more than cost

less amounts (if any) written off
Liabilities of customers under letters of
credit as per contra.

Deposit with the Minister of Finance
for the security of note circulation

Shares of and loans to controlled cos

Other assets not included under the fore¬

going heads

Total assets

Liabilities
Notes in circulation
Balance due to Dominion Govt, after de¬

ducting adv. for credits, pay-lists, &c_
Advances under the Finance Act
Balance due to Provincial governments-
Deposits by the public, payable on de-

- mand in Canada

Deposits by the public, payable after
notice or on a fixed day in Canada

Deposits elsewhere than in Canada
Loans from other banks in Canada,
secured, including bills rediscounted..

Deposits made by and balances due to
other banks in Canada. ...

Due to banks and banking correspond¬
ents in the United Kingdom

Elsewhere than In Canada and the
United Kingdom ....

Bills payable.. ...

Acceptances and letters of credit out¬
standing

Liabilities not incl. under foregoing heads
Dividends declared and unpaid
Rest or reserve fund

Capital paid up

Oct. 31, 1940 Sept. 30, 1940 Oct. 31, 1939

$

6,033,837
4,107,118

$
5,654,297
4,083,538

$
4,550,215
5,833,518

10,140,955 9,737,835 10,383,733

82,477", 135
221,680,684
3,289,274
28,835,634
128,475,974

81,793!929
231,339,028
4.877,515
30,009,585
134,478,593

65",735",229
234,119,630

5,301,922
34,299,647
117,639,720

4,217,313 4,146,932 3,289,787

35,507,856 34,217,105 29,780,608

154,446,980 142,869,945 194,015,825

1,282,980,818 1,308.549,158 1,353,787,125

135,527,407
101,031,125

144,708,583
110,197,055

180,210,290
127,730,008

40,933,817
42,539,880

1,024,278,286
126,245,970

37.183,091
"

50,908,928
983,041,761
127,869,111

53,444,624
46,243,418
952,296,669
147,662,618

13,967,670 14,612,681 18,454,726

99,366,176 104,209,058 112,567,923

7,063,418
7,277,262
3,658,545

7,715,997
7,432,342
3,805,069

8,910,329
7,749,800
4,056,479

71,093,520 71,679,086 72,393,072

68,047,529 65,253,692 54,027,666

4,826,410
11,220,195

4,823,341
10,839,904

5,062,570
11,461,684

1,946,013 2,173,937 1,842,412

3,711,076,139 3,728,473,291 3.852,467,631

91,624,793 92,558,303 95,310,451

176,379,820 76,149,043 248,842,547

60,491,202 64,786,264 57,612,714

941,278,748 1,003,895,110 821,717,078

1,599,463,510
405,307,597

1,654,968,286
403,331,994

1,709,156,774
492,271,567

12,714,407 10,475,030 11,423,524

29,073,025 24,359,072 20,081,606

26,900,012
52,788

25.609,361
158,919

41,347,330
417,696

68,047,529
4,601,739
2,782,540

133,750,000
145,500,000

65,253,692
4,218,546
1,601,321

133,750,000
145.500,000

54,027,666
4,384,206
2,739,630

133,750,000
145,500,000

3,697,967,761 3,706.514,894 3,838,582,837

Note—Owing to the omission of the cents in the official reports, the footings in
he above do not exactly agree with the totals given.

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for Oct. 31, 1940, with the figures for Sept. 30, 1940
and Oct. 31, 1939:

Great Britain Rejects Former President Hoover's Plan
for Feeding Conquered European Nations—Says
It Would Aid Germany's War Effort—Committee
Formed in New York to Aid Five Small Democracies

The proposal of former President Herbert Hoover for
sending food to civil populations of certain "German-subju¬
gated nations" has been rejected by Great Britain, it was
announced on Dec. 10 in a statement issued by the Marquess
of Lothian, British Ambassador to the United States. Per¬
mission "for the passage of food through the blockade"
cannot be given because, it is explained, it would be "of
material assistance to Germany's war effort." While ex¬

pressing sympathy for the Allied peoples, the British state¬
ment said "any shortage of food from which they may

suffer is solely due to German action." The British state¬
ment follows, in part:

When he was recently in England the British Ambassador reported
fully to His Majesty's Government the proposals of Mr. Hoover and others
for sending food to civil populations in certain of the German-subjugated
nations in Europe. These proposals received most sympathetic attention,
all the more so because Ilis Majesty's Government have had in mind the
noble services rendered by Mr. Hoover to the people of Belgium and other
countries during and after the last war.
After the most careful consideration, however, His Majesty's Government

have been reluctantly forced to the conclusion that under present conditions
any such scheme must be of material assistance to Germany's war effort
and would thereby postpone the day of liberation of these peoples from
German subjugation.

They are therefore not able to give permission for the passage of food
through the blockade.

The British Government and public feel the deepest sympathy with the
Allied peoples and their own people in the Channel Islands, who are now
likely to endure privation in addition to the sufferings caused by German-
Nazi domination, but the British Government feels that the primary objec¬
tive must be to bring about the release of the subjugated peoples from
this alien oppression at the earliest possible moment.

From the information at its disposal the risk of starvation has been
greatly exaggerated. It would be of no service to these people to send in
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food if it means the prolongation of their slavery. Moreover, any shortage
of food from which they may suffer is solely due to German action. Until

they were conquered by Germany they had ample food for their own needs.
In conquering them and installing German control Germany has assumed
responsibility for their welfare. .

Iii conclusion the statement said: .*•:
We cannot in these circumstances endanger our existence and imperil

our cause by weakening our blockade. The British people who are in the
firing line have, through their representatives in Perliament, expressed
their determination not to give assistance to Germany such as would result
from the adoption of Mr. Hoover's proposal. We trust that all those who
share our love for freedom arid hope for our victory will sympathize with
and support our attitude. ' . \V V'W.;vV' ^ f V": Uv.

The formation of a National Committee on Food for the

Five Small Democracies, with Mr. Hoover as its Honorary
Chairman, was announced in New York on Dec. 7. The
purpose of the group is to "raise a voice on behalf" of the
people of Finland, Norway, Holland, Belgium and Central
Poland" so that agreements may be made by the German
and British Governments with a neutral organization" for
the passage of food. "...
Previous references to Mr, Hoover's remarks on the sub¬

ject were made in these columns Aug. 17, page 932, and
Oct. 12, page 2129. ^V„.' y-
New Type of Bank Reported to Be Established in Japan

Shortly—Would Promote Disposal of Property and
Liquidation of Debts of Merchants and Industrial¬
ists

An innovation in banking accommodations will be inau¬
gurated in Japan by the establishment next month of a

National Recovery Bank, according to advices from the
American Commercial Attache at Tokyo, recently received
by the Bureau of Foreign and Domestic Commerce of the
United States Department of Commerce. In an announce¬
ment made available Dec. 5 the Bureau also said;
The purpose of the new bank will be to promote the disposal of property

and the liquidation of debts of merchants and industrialists desirous of

changing occupations or quitting business. It will act as custodian and
seller of property on consignment, make loans on basis of the assessed
value of property, and accept responsibility for debts up to the amount of
such value.

page 3016. The following is the list made available by the
Exchange on Dec. 13:

Cuba to Redeem $781,900 of Its
Gold Bonds on Jan. 15

Republic of Cuba, through Pablo Suarez, Consul General
of Cuba, has notified holders of its external loan 30-year
sinking fund 5^% gold bonds issued under loan contract
dated Jan. 26, 1923, that $781,900 principal amount of the
bonds have been drawn by lot for redemption on Jan. 15,
1941, out of moneys in the sinking fund, at 100% of their
par value and accrued interest to the redemption date. The
bonds drawn for redemption will be paid at the office of the
fiscal agents, J. P. Morgan & Co. Inc., on or after Jan.
15, 1941, after which date interest on the drawn bonds will
cease. ■' V'U- U-V-.-V.yy' V'-V.-..' VVVV

On Dec. 9,1940, $120,100 principal amount of these bonds
previously drawn for redemtpion had not been presented for
payment.

Short Interest on New York Stock Exchange Decreased
In November

The New York Stock Exchange announced on Dec. 9 that
the short interest existing as of the close of business on the
Nov. 29 settlement date, as compiled from information by
the Exchange from its members and member firms, was
515,458 shares, compared with 530,442 shares on Oct. 31,
both totals excluding short positions carried in the odd-lot
accounts of all odd-lot dealers. As of Nov. 29 settlement
date, the total short interest in all odd-lot dealers' accounts
was 69,396 shares, compared with 47,730 shares, on Oct. 31.
The announcement of the Exchange continued:
Of the 1,233 individual stock Issues listed on the Exchange on Nov. 29,

there were 24 issues in which a short interest of more than 5,000 shares
existed, or in which a change in the short position of more than 2,000
shares occurred during the month.
The number of issues in which a short interest was reported as of Nov.

29, exclusive of odd-lot dealers' short position, was 429 compared with
388 on Oct. 31.

In the following
existing at the close
since July 29,1938:
1938—

July 29
Aug. 31 ...

Sept. 30- -

Oct. 28--.-
Nov. 29-— —

tabluation is shown the short interest
of the last business day for each month

Dec. 30--.
1939-

Jan. 31
Feb. 28-—-
Mar. 31.—.
Apr. 28-—

♦ Revised.

833,663
729,480
588.345
669.530
687,314
500,961

447,543
536,377
529,559
*662,313

1939—

May 31
June 30--
July 31
Aug. 31. ...

Sept 29
Oct 31 ...

Nov. 30
Dec. 29.
1940—

Jan. 31

- 667,804
- 651,906
. 481,599
- 435,273
- 570,516
. 523.226
. 479,344
. 381.689

. 454,922

1940—
Feb. 29—.
Mar. 29...
Apr. 30...
May 31. L .

June 28...
July 31—.
Aug. 30...
Sept. 30-
Oct. 31—,
Nov. 29...

.— 485,862

... 488,815

... 530,594

... 428,132

... 446,957

... 479,243

.. 474,033

... *517,713
530,442

... 515,458

Changes in Amount of Their Own Stock Reacquired
by Companies Listed on New York Stock and New
York Curb Exchanges

The New York Stock Exchange issued on Dec. 13 its
monthly compilation of companies listed on the Exchange
reporting changes in the reacquired holdings of their own
stock. A previous list appeared in our issue of Nov. 23,

Shares
Previously
Reported

1,988
4,701
800

633,143
27,657
6,000
10,695
6,900

• 2,348
4,371

Shares
Per bates
Report
1,912
5,001
803

645,447
30,257
6,254
10,701
9,800
2.233
4.471
6,772

524,103
900

a2,266
1,538

71,199
8,200

b313,557
C

7~736
4,474
26,400
3,861
5,220
10,463
1,000

44,215
1,050

Company and Class ofStock—
. Allegheny Ludlum Steel Corp., common_______
American Home Products Corp., capital— .—
American Ice Co., common—— ————

Atlas Corp., common.-.— —

6% preferred ———

Baldwin Locomotive Works, v.t.c. for common.
Bucyrus-Erie Co., 7% preferred—.—————

Carriers & General Corp., common...:.
Case (J. I.) Co., common..
Chicago Pneumatic Tool Co., $2.50 cum. pr. pf.
City Ice & Fuel Co., 6H% cum. pref —.

Consolidated Oil Corp., common 521,103
Davega Stores Corp., 5% cum. conv. pref 600
Detroit Edison Co., common — 2,297
Edison Brothers Stores, Inc., common 1,763
Erueka Vacuum Cleaner Co., common 68,299
Federated Dept. Stores, Inc., 4%% conv. pref-- 7,700
Firestone Tire & Rubber Co., common 313,607
General Realty & Utilities Corp., $6 pref • 40,700
Gimbel Brothers, Inc., $6 cum. pref 7,536
Greyhound Corp., 5M% conv. pref_— 4,457
Hecker Products Corp., common 16,700
Interstate Department Stores, Inc., 7% pref— ' 3,806
Kaufmann Dept. Stores, Inc., 5% cum. pref.-. 5,219
Lone Star Cement Corp., common 11,138
Motors Products Corp., common---.—------

National Department Stores Corp., 6% pref— 44,015
National Supply Co., common.—— _——_— 450
Newport Industries, Inc., com. capital-.-- 1,400
Outboard, Marine & Manufacturing Co., com__ 1,265 15
Paramount Pictures, Inc., 2d pref 20,100 22,600
Plymouth Oil Co., common 22,167 d2,154
Ritter Dental Manufacturing Co., Inc., com.— 9,800 11,000
Shattuck (Frank G.) Co., common. 67,700 ♦ 76,700
Sheaffer (W. A.) Pen Co., common 3.161 3,183
Swift & Co., capital—----- 78,833 78,774
Timken-Detroit Axle Co., common — 4,021 121
Transamerica Corp., capital— 636,470 887,870
United States Rubber Co., common 5,300 7,300
Vick Chemical Co., capital. 14,300 15,300
Walgreen Co., preferred i e5,775
Wheeling Steel Corp., 6% preferred 262 453
Wilson & Co., Inc., common 7,813 7,818

$6 cumulative preferred— 1,543 1,547
a Reacquired 20 shares and sold 51 shares upon exercise of options to

employees, b Reacquired 30 shares and disposed of 80 shares, c Retired,
d Reacquired 533 shares and 20,546 shares to be distributed as a stock
dividend, e Adjustment of records. - >

The New York Curb Exchange issued on Dec. 12 the
following list of issuers of fully listed securities which have
reported changes in their holdings of reacquired stocks:

Shares Shares
Previously Per Latest

Name and Class ofStock— Reported Report
American Cities Power & Light Corp.—
A optional dividend series 1936 ... 10,405 / 11,500
Convertible A optional dividend series 6,483 8,248

American General Corp., common 303,122 308,563
Art Metal Works, Inc., common.. 5,341 5,441
Ashland Oil & Refining Co., common 36,010 ; 36,000
Blue Ridge Corp., $3 conv. pref 7,777 8,241
Carman & Co., Inc., class A. 5,647 5,832
Dennison Manufacturing Co., A common 1,812
Debenture stock 467 673

Driver-Harris Co., preferred 30
Equity Corp., $3 conv. pref— — 27,863 30,313
Hygrade Food Products Corp., conv. 6s A 1949. $9,000 $8,000
Klienert (I. B.) Rubber Co., common 25,685 25,785
Midland Oil Corp., $2 conv. pref.. 3,100 3,300
North Central Texas Oil Co., Inc., com •_ 30,000 30,500
Oilstocks, Ltd., capital-— _• 4,508 4,708
Selected Industries, Inc., $5.50 div. prior stock. 1,050 1,100
Stairefct Corp., v. t. c. common 21 22
Sterchi Bros. Stores., Inc. 6% 1st pref 160 170
5% 2d preferred- 418 628

Sunray Oil Corp., 5!£% conv. pref 2,315 200
Tobacco & Allied Stocks, Inc., capital 115 265
Utility Equities Corp., $5.50 div. prior stock.— 5,265 5,615

New York Stock Exchange Issues Rules on Giving of
Christmas Gratuities and Bonuses

Members of the New York Stock Exchange were informed
on Dec. 6 that "the Committee on Member Firms has de¬
termined that it will interpose no objection to the payment
by members or member firms of bonuses or extra compensa¬
tion not exceeding one month's salary to any or all of their
own employees, and it will not be necessary to report such
payments to the Exchange. Any such payments which
exceed one month's salary must be reported in advance, and
may be disapproved at the discretion of the Committee."
The following further information was also disclosed for
members' guidance: VVy <■ V;^
Members are reminded that the consent of the employer must first be

obtained in any case where it is desired to give a gratuity to an employee of
another member or member firm. A gift of any kind is regarded as a

gratuity. . . .

Members who employ Exchange Floor employees after hours may give
them a gratuity by placing the same in an unsealed envelope bearing the
name of the employee and the amount of the gift and sending the envelope
together with a letter of explanation to the Department of Floor Procedure,
24 Broad St.

In general, no objection will be made to the giving of gratuities to other
members' employees to whom the donor has paid a fixed salary during the
year, or to employees of a firm whose office is the registered address of the
donor, or to telegraph operators of approved wire correspondents or to
switchboard telephone operators of correspondents. Approval will not be
given for gratuities or to order clerks employed by other members, or to
emitfoyees of firms with which the donor maintains 'ja trading account, or

thrqbgh which he clears or otherwise does business.
Members are reminded that no gratuity may be given to employees of

banks, trust companies, insurance companies, non-member securities
dealers, &c.t unless the permission of the employer has in each case been
obtained in writing.

New York Stock Exchange Finds No New Factual
Material in SEC Report on Multiple Trading—
Acts Against Acceding to Request

The New York Stock Exchange indicated on Dec. 11 its
decision to decline to accede to the request of the Securities
and Exchange Commission that it rescind its recent ruling
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relating to multiple trading. Following a regular meeting
of^the Exchange's Board of Governors on Dec. 11, Robert
P. Boylan, Vice-Chairman of the Board, sent a letter to
Sumner T. Pike, member of the Commission, informing him
that the Commission's report on its investigation into the
problem failed to disclose "any new factual material which
leads us to alter our convictions."
The Stock Exchange's ruling, issued July 12, 1940, is de¬

signed to prevent its members from participating as odd-lot
dealers and specialists on regional exchanges in securities
which are also traded on the New York Stock Exchange.
Following an investigation of the rules effect, the SEC on
Oct. 24 asked the Exchange to rescind its ruling and this
decision is the Exchange's answer. The principal findings
of the SEC's report were given in these columns Nov. 30,
page 3156. V''^
The letter of the Exchange to Commissioner Pike follows:
The Board of Governors of the Exchange has, in the light of a careful

examination of the "Report to the Commission by the Trading and Exchange
Division on the Problem of Multiple Trading on Securities Exchanges,"
considered further your letter of Oct. 24, 1940, requesting that our Board
of Governors rescind its resolution pursuant to which the Committee on

Member Firms issued its ruling of July 12, 1940.

Previously, we had advised you that in the event of any n8W facts being
developed, our Board would be glad to consider the matter again. You
will recall that in our letter to you of Oct. 30, 1940, replying to your letter
of Oct. 24, we explained that we were awaiting the full report of your
investigation before reaching a decision. i v

In its approach to this problem, the Exchange has confined itself to the
matter of the enforcement of the Constitution and Rules of the Exchange
with respect to the activities of its own members in competition with one

another. We are here concerned only with the enforcement of our Constitu¬
tional rule against our members dealing publicly outside our Exchange in
stocks listed on our Exchange, a rule which appears in almost identical
form in the constitutions of most of the active regional exchanges. In this
connection we wish to make clear that our rule affects only public dealings
of our members for their own account; and we wish to emphasize that we
have sought in no way to interfere with the execution on other exchanges
by our members or member firms of orders of their customers in any securi¬
ties whatsoever. Our objections have been addressed to a practice by
which a limited number of our own members, in acting as dealers on other

exchanges in securities listed oh this Exchange, have unwarrantedly utilized
their membership in the New York Stock Exchange in such a way as to
transfer the market of the New York Stock Exchange to the floors of

regional exchanges. This practice injects an unnatural influence into the
securities markets.

In our opinion, neither the public interest nor the proper development
of the functions of the regional exchanges demands the continuance of this
unsound practice by which all the members of a regional exchange are
enabled, through the presence on their floor of a limited number of our
members acting there as dealers in many of our listed stocks, to trade in
those stocks as if they were actually on the floor of our Exchange.

We do not find in the Report of the Trading and Exchange Division any
new factual material which leads us to alter our convictions as to the pro¬

priety of the action taken by this Exchange, nor do we concur in the fore¬
cast of the Trading and Exchange Division that the action of this Exchange
will affect "inter-exchange competition in a manner harmful to local in¬
dustry, the general public and to individual investors." Consequently,
the Exchange must respectfully decline to accede to the request contained
in your letter of Oct. 24, 1940.

Less than Half of Nation's Banks Made 13,642,673 Loans
During First Half of Year, According to President
Houston of A. B. A.—Tells Bankers' Forum Dinner
These Advances Totaled $20,953,584,028

Less than half the nation's commercial banks made 13,-
642,673 credit extensions totaling $20,953,584,028 to business
firms and individuals throughout the country during the first
sixmonths of 1940, it was stated by P. D. Houston, President
of the American Bankers Association, in an address delivered
to the 27th annual Bankers' Forum Dinner of New York
Chapter of the American Institute of Banking in New York
City, Dec. 10. The figures given by Mr. Houston were
reported by 6,203 banks or 43.3% of 14,650 commercial banks
which participated in the Association's semi-annual survey
of bank lending activity. He stated that these loan figures
showed an increase of 15% or 1,795,000 in the number of
credit transactions by a similar number of banks over the
same period of 1939, and- an increase in dollar volume of
$2,427,000,000 or 13%. Mr. Houston furtner declared:
An analysis of the lending figures reveals that 17,054 loans were made

during every banking hour in the first 6 months of this year as against 14,810
loans an hour during the corresponding period last year.
Six thousand two hundred banks, or 43.3% of the nation's commercial

banks replied to the Association's questionnaire. These banks reported
that they made between Jan.l and June 30, 1940;
7,331,097 new loans totaling— $12,253,628,581
6,13-,178 renewals of loans totaling —— 8,246,301,835
177,398 new mortgage loans totaling 453,653,612

13,642,673 $20,953,584,028
This is a total of 13,642,673 credit transactions totaling $20,953,584,028

made between Jan. 1 and June 30 by 43.3% of the nation's commercial
banks. It represents an increase of 1,795,000 or 15% over the number of
credit transactions by a similar number of banks during the same period
in 1939, and an increase of $2,427,000,000 or 13% in the dollar volume.
Of the 6,200 reporting banks, 1,388 reported that they carried $5,766,-

645,390 in open lines of credit on their books available to established bor¬
rowers and that only $1,894,702,973 or 32.9% was in use.
The banks of this country are supplying the credit needs of business and

industry in increasing measure. They will continue to do so as they are
cialled upon by the necessities of defense.

New York Curb Exchange Short Interest Increased
in November

Tlie total short position of stocks dealt in on the New
York Curb Exchange for the month of November, 1940,

reported as of Nov. 29, 1940, amounted to 16,014 shares,
compared with 8,357 shares reported on Oct. 31, 1940, the
Exchange announced Dec. 11. Six issues showed a short
position of 500 shares or more. They were:

Nov. 29 Oct. 31

American Cyanamld Co.B 866 501

Aviation & Transportation Corp.. 600 «. "* ■

Crocker Wheeler Electric Mfg. Co. common 966

Electric Bond & Share Co. common - 1,799
Powdrell & Alexander, Inc., common 564 ■'

mmm, ■

Pharls Tire & Rubber Co 521

Commercial Paper Outstanding on Nov. 30 Decreased
to $231,800,000, Reports New York Federal Reserve
Bank '7- -.v.;;-' ^ ^^

The Federal Reserve Bank of New York announced on

Dec. 11 that reports received by this Bank from commercial
paper dealers show a total of $231,800,000 of open market
paper outstanding on Nov. 30, 1940. This compares with
commercial paper outstanding on Oct. 31 of $252,400,000,
representing a decline during the month of 8.2%, but as

compared with a year ago, when the total outstanding
amounted to $214,400,000, the Nov. 30 figure was a gain
of 8.1%.
Following we give a compilation of the monthly figures

for more than two years: ^
1940— v\-; s

Nov. 30 231,800,000
Oct. 81 252,400,000
Sept. 30. 250,700,000
Aug. 31.....*244,700,000
July 31 232,400,f 00
June 29 224,100,000
May 31 234.200,000
Apr. 30 238,600,000
Mar. 30 233,100,000
Feb. 29 226,400,000
Jan. 31..... 219,400,000
* Revised.

1939—
Deo. 30
Nov. 30..
Oct. 31

Sett,30.

209,900,000
214,400,000
205,300,000
209,300,000

Aug. 31 201,100,000
July 31
June 30

May 31..
Apr. 30..
Mar.

194,200,000
180.700 000
18* .500.000
191,900,000
191,200,000

Feb. 28 195,300,000

1939—
Jan. 31

1938—

Dec. 31.....
Nov.30.....
Oct. 31

riept. 30
Aug. 31 ;

July 31

195,200,000

186,900,000
206,300,000
213,100,000
212,300,000
209,400,000
210.700,000

June 30 225.300,000
May 31 251.200,000

CEA Starts Supervising Futures Trading in Fats and
Oils—Two Additional Contract Markets Named

Futures trading in lard, tallow, cottonseed oil, peanut oil,
soybean oil, cottonseed meal, cottonseed, peanuts, soybeans,
and soybean meal became subject to the provisions of the
Commodity Exchange Act on Dec. 9. This law has been
in effect as to cotton, butter, eggs,millfeeds and potatoes
since 1936, and in part at least as to grains since 1922.
Wool tops were added in 1938. The purpose of the law,
the Commodity Exchange Administration said, is to prevent
manipulation of prices and questionable trade practices and
to assure fair dealing on commodity exchanges. In com¬

menting on the law, J* M. Mehl, Chief of the CEA said:
In this objective we are assured of the active cooperation of exchange

officials who at this time are especially anxious that the markets shall
perform satisfactorily their functions in the marketing process.

Secretary of Agriculture Claude R. Wickard on Dec. 10
authorized the Chicago Open Board of Trade to trade in
soybeans and the Memphis Merchants Exchange Clearing
Association in cottonseed meal and soybean meal. Previous
designation of the Chicago Board of Trade, the New York
Produce Exchange and the New Orleans Cotton Exchange
to trade in certain commodities was mentioned in these
columns of Dec. 7, page 3318.

v 7
New York Federal Reserve Bank Advises Members of

Procedure to Be Followed Incident to Assignments
Under Assignment of Claims Act of 1940

George L. Harrison, President of the Federal Reserve
Bank of New York, sent to member banks in the Second
Reserve District on Dec. 10 copies of letters by Clifton E.
Mack, Director of Procurement of the Treasury Depart¬
ment, and Lindsay C. Warren, Comptroller General of the
United States, as to suggested procedure with respect to
assignments under the Assignment of Claims Act of 1940.
The following is the procedure as indicated in Mr. Mack's
letter: V;'-■ / S-V-"
In'the event that any moneys due or to become due from the United

States under any contract are assigned pursuant to the terms of the Assign¬
ment of Claims Act of 1940, the assignee is required to forward a true copy
of the assignment, together with written notice thereof, to each of the
parties specified in proviso 4 of the Act. This notice of said assignment in the
form attached hereto should be furnished to each of such parties in quad¬
ruplicate. Three of the four copies of each notice of assignment should be
returned to the assignee under the contract with the receipt form at the end
thereof properly executed. One of these copies is for the assignee. The other
two copies should be attached to the first voucher, invoice, or other similar
document submitted for payment. One copy of each receipt should be
furnished to the General Accounting Office with the first voucher and the
other copy of each receipt retained by the appropriate officer of the Depart¬
ment-making payment. Reference as to the previously filed receipts should
be made on subsequent vouchers.
This procedure is designed to afford the assignee and the appropriate

officers of the Government convenient evidence that there has been com¬

pliance with the requirements of the statute with reference to the filing of
notice of such assignments. However, rigid adherence to this procedure
should not be insisted upon if satisfactory evidence of compliance with the
statute is provided by other means.

Mr. Warren's letter, addressed to the Federal Works
Administrator, contains rulings with regard to copies of
instruments of assignment and payments under assigned
contracts. It follows in part:
It is to be observed that the assignment permitted by the said Act relates

to "the moneys due or to become due" under a public contract. The Act
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does not authorize assignment of the contract itself, with the resultant
shift of responsibility for its performance, &c.. from the contractor to the
assignee, consequently, irrespective of an assignment by a contractor of
"the moneys due or to become due," the contractor is charged with the
duty of performing the contract in accordance with its terms. Such being
the case, it is the responsibility of the contractor to execute certificates on
vouchers, invoices, &c., as required by the contract or otherwise, such
certificates having reference to material facts incident to performance of
the contract and as establishing the right to payment—matters which,
generally, would not be within the knowledge of the assignee—it being con¬
sidered for all practical purposes that no money is due and payable by the
United States until such certificates are executed by the contractor. Since
it is the responsibility of the contractor to establish that an amount is due
and payable under a contract there would appear to be no necessity or
requirement for a certification in that respect from the assignee. As is
indicated by your letter, however, once it is established that an amount
is due and payable under the contract, the question arises as to the procedure
then to be followed, that is, whether the assignee should be revuired specifi¬
cally to claim the moneys due, whether payment should be made direct to
the assignee on the contractor's usual certification, &c. ' ■ ;

There would appear to be no necessity for a specific claim from an assignee
under a valid assignment for an amount established to be due and payable
under a particular contract. However, it is to be recognized that disputes
unknown to the Government may exist between the contractor and its
assignee in connection with the assignment, the consideration or a condition
of the assignment may have failed, &c. Also, it is to be noted that the
assignee, and not the contractor, is required to supply to the Government
information as to the assignment, and that a "true copy" of the assignment
is required to be furnished. Having regard therefor, in order to insure that
payments are properly made, to prevent frauds upon the United States,
and to protect the rights of all parties involved, it would appear that the
voucher, invoice, or other data in support of a payment direct to the as¬
signee should clearly indicate that the contractor recognizes the assignment,
its validity, and the right of the assignee to receive the payment. The form
or means of indicating such recognition is not material insofar as this office
is concerned. For instance, the contractor's certification on a voucher in
which the name of the assignee is shown would suffice for audit purposes.

.J The signing of this Act by President Roosevelt on Oct. 9,
was reported in these columns Oct. 12, page 2121.

♦ 77'JS'vV
A. B. A. Distributes Defense Loan Bulletin—Designed

to Aid Banks in Making Loans Under Assignment
of Claims Act of 1940—Nation-Wide Committee
Named to Do Supplemental Work

Carrying forward its program for promoting the use of
bank credit in the National defense program, the Bank
Management Commission of the American Bankers As¬
sociation has sent to banks throughout the country a "Special
Bulletin No. 82" designed to assist banks in making loans for
defense purposes under the Assignment of Claims Act of
1940. According to an announcement by the Association,
Dec. 9, the bulletin points out that the Act, permitting the
assignment to banks and other lending institutions of moneys
due on government contracts, is a departure in government
procedure designed to facilitate financing of the defense
program. It goes into considerable detail in developing the
process of making defense loans, and presents the Assign¬
ment of Claims Act of 1940 in full and supplements it with
three pages of interpretive questions and answers. The
announcement added:
The bulletin contains a digest of the Emergency Plant Facilities Contract

of the government and promises to publish standard clauses of the supplies
contract as soon as they are available. "While supplies contracts are now

being made, as presently drawn they contain no standardized provisions,"
it states. "Standardized clauses are now being drafted by the authorities
in Washington and they will probably contain the so-called 'bankable pro¬
visions' similar to those in the Emergency Plant Facilities Contract. When
they have been agreed upon a digest of then] will be made and sent to the
membership of the American Bankers Association." 777v7 ■ 77' j
The bulletin also contains discussion of "Points to be Considered in

Drafting Collateral Agreements," "Points to be Considered in Using
Emergency Plant Facilities Contracts as Collateral for Loans" and "Points
to be Considered in Using Supplies Contracts as Collateral for Loans."
In addition, it contains a section devoted to the procedure of initiating and
closing loans. ;"7'i. 77 ' 77
It states that the armed services are anxious to broaden their lists of

suppliers and that the banks will be asked to assist in building these lists.
It suggests that banks obtain the official supplies lists of the Army and Navy
and classify their customers according to these lists. It recommends that
banks survey their territories and get into a position to assist in the building
of a well qualified list of concerns to supply the armed forces.

i In order that the commercial banking system function to its fullest ca¬
pacity in the financing of the defense program, the bulletin urges that each
bank secure information relative to the handling of defense loans and sug¬

gests correspondent banks and Federal Reserve Banks and their branches
as sources. It urges that banks do all they can to make loan applications
bankable and recommends that where this is not possible the local banker

accompany the applicant to his correspondent bank or to his Federal Re¬
serve Bank or its branch, and endeavor to make the loan in conjunction
with them. And it requests that banks maintain a constant and accurate
record not only of loans made but also of loans declined and the reason
therefor. .■'7' v 7

The signing of the Assignment of Claims Act of 1940 by
President Roosevelt on Oct. 9 was referred to in our issue of
Oct. 12, page 2121.
In our issue of Nov. 23, page 3033, we gave previous refer¬

ence to the bulletin and to the committee which assisted in
its preparation. The work of this committee is being sup¬
plemented by a Nation-wide committee appointed by P. D.
Houston, President of the American Bankers Association,
from the 12 Federal Reserve districts. This latter com¬

mittee consists of the following:
J. Harvie Wilkinson, Jr., Vice-President, State-Planters Bank & Trust

Co., Richmond, Va., Chairman; Frank L. Converse, Vice-President,
Merchants National Bank, Boston, Mass.; Hugh H. McGee, Vice-President,
Bankers Trust Co., New York, N. Y.; Charles P. Blimm, Jr., Vice-Presi¬
dent, Philadelphia National Bank, Philadelphia, Pa.; Sidney B. Congdon,
President, The National City Bank of Cleveland, Cleveland, Ohio; W. J.

Waller, Vice-President and Cashier, Hamilton National Bank, Washington,
D. C.; Keehn W. Berry, President, Whitney National Bank, New Orleans,
La.; R. Clyde Williams, Executive Vice-President, First National Bank,
Atlanta, Ga.; Mark A. Brown, Vice-President, Harris Trust & Savings
Bank, Chicago, 111.; W. L. Hemingway, President, Mercantile-Commerce
Bank & Trust Co., St. Louis, Mo.; S. S. Ford, President Northwestern
National Bank & Trust Co., Minneapolis, Minn.; Thornton Cooke, Presi¬
dent, Columbia National Bank, Kansas City, Mo.; F. F. Florence, Presi¬
dent, Republic National Bank of Dallas, Dallas, Texas; Edward Elliott,
Vice-President, Security-First National Bank, Los Angeles, Calif.; and
Andrew Price, I'resident, Natonal Bank of Commerce, Seattle, Wash.

On Nov. 26 President Houston announced appointment of
the National Defense Loans Committee whose duties it will
be to acquaint banks with the details of making loans on
Government orders, to assist in uncovering potential suppliers
and to generally stimulate the use of bank credit in the fi¬
nancing of the defense program; reference to this committee
was made in these columns of Dec. 7, page 3324.

New Offering of $100,000,000 of 91-Day Treasury Bills
of National Defense Series—Will Be Dated Dec. 18,
1940

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 of the highest bidders were invited on Dec. 13
by Secretary of the Treasury Morgenthau. Tenders will be
received at the Federal Reserve Banks, and the branches
thereof up to 2 p. m. (EST), Dec. 16, but will not be received
at the Treasury Department, Washington. The Treasury
bills, designated National Defense Series, will be dated
Dec. 18 and will mature on March 19, 1941, and on the

maturity date the face amount of the bills will be payable
without interest. There is a maturity of a previous issue
of Treasury bills on Dec. 18 in amount of $100,298,000.
This new issue of bills will be issued pursuant to the

provisions of Section 302 of the Revenue Act of 1940, ap¬
proved June 25, 1940. The Treasury's announcement adds:
Under that authority of that section "National Defense Series" obliga¬

tions may be issued to provide the Treasury with funds to meet any ex¬

penditures made, after June 30, 1940 for the national defense, or to reim¬
burse the general fund of the Treasury therefor.

Mr. Morgenthau, in his announcement of the offering,
further said:

They (the bills) will be issued in bearer form only, and in amounts or
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value). . 77 ' 7-'77 ''7:77
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used. ;

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in in¬
vestment 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 in¬
corporated bank or trust company. , 77:;7";;7v: 77 \
Immediately after the closing hour for receipt of tenders on Dec. 16,

1940, all tenders received at the Federal Reserve Banks or branches thereof
up to the closing hour will be opened and public announccent of the ac¬
ceptable prices will follow as soon as possible thereafter, probably on the
following morning. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must bemade at the
Federal Reserve Banks in cash or other immediately available funds on
Dec. is, 1940. . \ 7; 77 7777 '7 '7' 77.-. ~ 7 7' 7V7-.7.7' ;V7-'7;
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other dispositon 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. •,7-7"
Treasury Department Circular No. 418, as amended, and this notice

prescribe the terms of the Treasury bills and govern the conditions of their
issue, v-1 ... :-'-7 • :7 . ' ■ V 77V '.V "V/--, ,7-'; 77.7

Tenders of $406,052,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills—$101,204,000
Accepted at Average Price of 0.001%.

Secretary of the Treasury Morgenthau announced on
Dec. 9 that the tenders of the offering last week of $100,-
000,000, or thereabouts, of 91-day Treasury bills totaled
$406,052,000, of which $101,204,000 was accepted at an aver¬
age price of 0.001%. The Treasury bills are dated Dec. 11
and will mature on March 12,1941. Reference to the offering
appeared in our issue of Dec. 7, page 3319.

The following regarding the accepted bids to the offering
is from Mr. Morgenthau's announcement of Dee. 9:
Total applied for, $406,052,000. Total accepted, $101,204,000.

Range of accepted bids: (Excepting one tender of $5,000).
High 100.001
Low - 99.999 equivalent rate approximately 0.004%.
Average price 99-999 equivalent rate approximately 0.001%.

(12% of the amount bid for at the low price was accepted).
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Stock of Money in the Country
The Treasury Department in Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deduct¬
ing the moneys held in the United States Treasury and by
Federal Reserve banks and agents. , The figures this time
are for Oct. 31, 1940, and show that the money in circula¬
tion at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System)
was $8,300,104,221, as against $8,151,166,196 on Sept. 30,
1940, and $7,342,362,637 on Oct. 31, 1939, and comparing
with $5,698,214,612 on Oct. 31, 1920. Just before the out¬
break of the World War, that is, on June 30, 1914, the
total was only $3,459,434,174. The following is the full
statement: »
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Note—'There Is maintained in the Treasury—(1) as a reserve for United States
notes and Treasury notes of 1890, $156,039,431 In gold bullion; (11) as security for
Treasury notes of 1890, an equal dollar amount in standard sliver dollars (these
notes are being canceled and retired on receipt); (111) as security for outstanding silver
certificates, sliver in bullion and standard silver dollars of a monetary value equal
to the face amount of such silver certificates; and (Iv) as security for gold certificates—
gold bullion of a value at the legal standard equal to the face amount of such gold
certificates. Federal Reserve notes are obligations of the United States and a

first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve
notes are secured by the deposit with Federal Reserve agents of a like amount of
gold certificates or of gold certificates and such discounted or purchased paper as Is
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of
direct obligations of the United States if so authorized by a majority vote of the
Board of Governors of the Federal Reserve System, Federal Reserve banks must
maintain a reserve in gold certificates of at least 40%, including the redemption
fund, which must be deposited with the Treasurer of the United States, against
Federal Reserve notes in actual circulation. "Gold certificates" as herein used
includes credits with the Treasurer of the United States payable in gold certificates.
Federal Reserve bank notes andNational bank notes are In process of retirement.

Treasury Offers $500,000,000 of %% Taxable Notes of
National Defense Series—First Such Issue Ever

Offered—Subscription Books Closed—Secretary
Morgenthau to Seek Authority from Congress to
Tax Federal Bonds—May Also Issue Savings Stamps
to Small Investors in Defense Drive

Secretary of the Treasury Morgenthau announced on
Dec. 11 an offering of $500,000,000 or thereabouts of %.%
Treasury Notes of Series B-1945, designated National De¬
fense Series. The notes, will be dated Dec. 18, 1940 and
mature on Dec. 15, 1945.
Secretary Morgenthau's announcement says:
The notes now offered will be exempt, both as to principal and interest,

from all taxation now or hereafter imposed by the United States, any State,
or any of the possessions of the United States, or by any local taxing au¬

thority, except (a) estate or inheritance taxes, or gift taxes, and (b) all
income, excess-profits, and war-profits taxes, now or hereafter imposed by
the United States, upon the income or profits of individuals, partnerships,
associations, or corporations.

His announcement adds:

The issue now announced is the first offering of National Defense Series

Treasury Notes, authorized by the amendment to the Second Liberty
Bond Act contained in Sec. 302 of the Revenue Act of 1940, and this is the
first occasion on which Treasury notes have been issued subject to all Federal
income taxes.

Under the provisions of Section 302 of the Revenue Act
of 1940, approved June 25, 1940, Treasury is authorized to
issue up to $4,000,000,000 of these obligations to provide
the Treasury with funds to meet any expenditures made
after June 30, 1940 for the National defense or to reimburse
the general fund of the Treasury. The Treasury since Nov. 7
has also issued about $500,000,000 of 91-day bills designated
National Defense Series under this authority. Tenders to
a further issue of bills, in amount of $100,000,000, were
invited on Dec. 13; referred to elsewhere in these columns
today. The subscription books to this week's offering of
$500,000,000 Defense Notes were closed at the close of
business the day they were offered, viz. Dec. 11, Secretary
Morgenthau indicated on Dec. 12 that the taxable note issue
met with heavy oversubscription. He said he was "de¬
lighted" with the response and that he radioed a report on
the sale to President Roosevelt, who is crusing in the Carib¬
bean Sea.
Mr. Morgenthau explained before several members of the

Senate Finance Committee on Dec. 6 that he would limit
the current offering to $500,000,000 in order to enable
Congress to make a study of general questions of debt policy,
including whether future issues of government bonds and
notes should be taxed. United Press accounts from Wash¬

ington Dec. 6 indicating this said:
Proceeds from the new paper, which will mature in five years, will allow

the Treasury to meet defense expenditures until Feb. 1, 1941, Mr. Morgen¬
thau reported. He said the operation will be launched under authority
granted in the first revenue bill of 1940, which raised the national debt
limit from $45,000,000,000 to $49,000,000,000 and gave the Treasury
power to issue securities against the additional $4,000,000,000.
He said that he would hold the issue to $500,000,000, so that Congress

could determine: (1) whether it wants to raise the debt limit still higher,
and (2) whether it Wants to repeal the tax exemption which buyers of the
paper will enjoy.

Subject to Taxation

Mt. Morgenthau pointed out that if the refinancing sum was placed at

$1,000,000,000 and Congress afterward made future issues subject to
taxation, the Treasury would lose a considerable amount of much-needed

revenue on this operation. It was learned that Mr. Morgenthau, who
explained his plans to House leaders yesterday, sought the conference
with Chairman Pat Harrison, Democrat, of Mississippi, and other members
of the Finance Committee.

"Secretary Morgenthau told us that he didn't want to go ahead with
this program until he had consulted Congress on matters of policy," Mr.
Harrison said after the meeting. "He wanted to give Congress an op¬

portunity to take up and pass on the subject of the whole debt structure
next session.

"The Secretary dosen't want to issue any more bonds than necessary

to meet our obligations until Congress has had time to pass on the future

question of a further increase in the debt limit and on other phases of the
fiscal structure."

He added that the committeemen unanimously agreed Mr. Morgenthau
Was following a "wise policy."
Accompanying Mr. Morgenthau were Undersecretary of the Treasury

Daniel "W. Bell, Assistant Sec.-Foley, General Counsel. Senators at¬

tending the meeting were William H. King, Democrat of Utah; Edwin C.

Johnson, Democrat, of Colorado; Clyde M. Herring, Democrat, of Iowa;
Bennett C. Clark, Democrat, of Misouri; Harry F. Byrd, Democrat, of
Virginia; and Josiah Bailey, Democrat, of North Carolina.

At his press conference on Dec. 9 the Secretary reiterated
a former assertion that he will ask Congress for legislation
to eliminate tax exemptions for Federal Securities and to
raise the National Debt to an amount high enough to take
care of money that has been appropriated for defense. In
calling for a "draft of money as well as men," Mr. Morgen¬
thau said that removing tax exemptions from Federal se¬
curities would bring in the "slacker money" for the defense
program. Reporting his remarks United Press Washington
advices of Dec. 9 said:
Mr. Morgenthau explained that he has authority to issue wholly taxable

notes, but this power does not include government bonds. He conceded
that the government would have to pay "a little more interest" on its

borrowings, if the issues are not tax exempt, but insisted that it was worth
while.

"A man who owns a million dollars worth of government securities can

go down to Palm Beach and spend the entire Wintere without paying for
National defense," he said. "You can't expect a man to work 8 or 10

hours a day (as a soldier) for $1 a day unless he feels that everybody eise is
making his contribution, too. V'
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"We have to raise an awful lot of money and I want as many people
as possible to take part in raising It."
He said that funds going into tax-exempt securities constitute "slacker

money" which must be brought into the preparedness program. He com¬
municated his plans to the House Ways and Means Committee and to the
Senate Finance Committee, and said tonight that he anticipated a "favor¬
able reception" by Congress when the latter is placed before it.
Mr. Morgenthau disclosed a desire to spread among all the people the

cost of the preparedness drive. He estimated that there are 2,500,000
persons holding United States savings bonds, and said that "we would
like to double or triple that number." Recalling that savings stamps were

sold to finance America's participation in the World War, he said:
"I would not turn down 25 cents if I thought I could get it under those

circumstances."
He said the Treasury's financing program would be based on the feeling

that it would contribute definitely to National unity.

Previous reference to Mr. Morgenthau's proposals to
remove tax exemptions from Federal securities and to increase
the debt limit were made in these columns of Nov. 9, page
2733. . :
The circular describing the offering follows:

UNITED STATES OF AMERICA

%% Treasury Notes of Series B-1945—National Defense Series
Dated and bearing interest from Dec. 18, 1940. Due Dec. 15, 1945.

Interest payable June 15 and Dec. 15

1940 * Treasury Department,
Department Circular No. 646 Office of the Secretary,

Fiscal Service * Washington, Dec. 11, 1940
Bureau of the Public Debt

I. Offering of Notes

1. The Secretary of the Treasury, pursuant to the authority of the Second
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip¬
tions, at par and accrued interest, from the people of the United States for
Yk % notes of the United States, designated Treasury Notes of Series B-1945
National Defense Series. The amount of the offering is $500,000,000, or
thereabouts.

II. Description of Notes ,

1. The notes will be dated Dec. 18, 1940, and will bear interest from that
date at the rate of % % per annum, payable on a semi-annual basis on June
15 and Dec. 15 in each year until the principal amount becomes payable.
Theywill mature Dec. 15,1945, and will not be subject to call for redemption
prior to maturity.

2. The notes shall be exempt, both as to principal and interest, from all
taxation now or hereafter imposed by the United States, any State, or any
of the possessions of the United States, or by any local taxing authority,
except (a) estate or inheritance taxes, or gift taxes, and (b) all income, excess-
profits and war-profits taxes, now or hereafter imposed by the United States,
upon the income or profits of individuals, partnerships, associations, or
corporations.

3. The notes will be accepted at par during such tie and under such rules
and regulations as shall be prescribed or approved by the Secretary of the
Treasury in payment of income and profits taxes payable at the maturity
of the notes.

4. The notes will be acceptable to secure deposits of public moneys,

but will not bear the circulation privilege.

5. Bearer notes with interest coupons attached will be issued in denomina¬
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes
will not be issued in registered form.

4. The notes will be subject to the general regulations of the Treasury
Department, now or hereafter prescribed, governing United States notes.

III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve Banks and
Branches and at the Treasury Department, Washington. Banking in¬
stitutions generally may submit subscriptions for account of customrs,
but only the Federal Reserve Banks and the Treasury Department are

authorized to act as official agencies. Others than banking institutions
will not be permitted to enter subscriptions except for their own account.

Subscriptions from banks and trust companies for their own account will be
received without deposit but will be restricted in each case to an amount

not exceeding one-half of the combined capital and surplus of the sub¬
scribing bank or trust company. Subscriptions from all others must be
accompanied by payment of 10% of the amount of notes applied for.

2. The Secretary of the Treasury reserves the right to reject any sub¬
scription, in whole or in part, to allot less than the amount of notes applied
for, and to close the books as to any or all subscriptions at any time without
notice; and any action he may take in these respects shall be final. Allot¬
ment notices will be sent out promptly upon allotment, and the basis of the
allotment will be publicly announced.

IV. Payment

1. Payment at par and accrued interest, if any, for notes allotted here¬
under must be made or completed on or before Dec. 18, 1940, or on later
allotment. In every case where payment is not so completed, the payment
with application up to 10% of the amount of notes applied for shall, upon
declaration made by the Secretary of the Treasury in his discretion, be
forfeited to the United States. Any qualified depositary will be permitted
to make payment by credit for notes allotted to it for itself and its customers
up to any amount for which it shall be qualified in excess of existing de¬
posits, when so notified by the Federal Reserve Bank of its district.

V. General Provisions

1. As fiscal agents of the United States, Federal Reserve Banks are au¬

thorized and requested to receive subscriptions, to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury to
the Federal Reserve Banks of the respective districts, to issue allotment
nonces, to receive payment for notes allotted, to make delivery of notes on

full-paid subscriptions allotted, and they may issue interim receipts pending
delivery of the definitive notes.

2. The Secretary of the Treasury may at any time, or from time to time,
prescribe supplemental or amendatory rules and regulations governing the
offering which will be communicated promptly to the Federal Reserve
Banks.

HENRY MORGENTHAU, Jr.,

Secretary of the Treasury.

Plans for the Treasury's December financing were dis¬
cussed in our issue of Nov. 20, page 3159.

President Roosevelt Promises Aid to Greece in Message
to King George — Replies to King's Plea for
Assistance

In an exchange of messages between President Roosevelt
and King George II of Greece, made public Dec. 7 by the
State Department, the President assured the King that
"steps are being taken" by the United States to extend aid
to Greece in accordance with the Government's "settled
policy" of helping "those governments and peoples who de¬
fend themselves against aggression." King George appealed
to President Roosevelt on Dec. 3 for "all moral and material
assistance." The President in his reply on Dec. 5 indicated
that the American Red Cross had sent relief supplies and
that Americans would generously contribute to organizations
established for the same purpose. Mr. Roosevelt also
praised Greece for "defending itself so valiantly."
King George's message follows:

To the President of the United States:

In this hour in which my country is engaged in a hard and unequal
struggle, forced upon it by an enemy whose actions are motivated by
cruelty and violence, I am deeply moved by the warm sympathy and the
keen interest manifested by the great nation whose destinies you guide. .

The noble American people have often in the past rendered assistance
to my country in , all critical moments of. its history, and the recent
organization of the Greek War Relief Association is further proof that
philhellenism continues to inspire Americans of today in their lofty aims.

Guardians across the seas of the ideals for which throughout the
centuries Greeks have lived and died, Americans today are aware that the
Greek nation is again fighting for the principles of justice, truth and
liberty, without which life for us is inconceivable.
I wish to assure you that, with the help of the Almighty, we will

march forward until our sacred struggle is crowned with success. All
moral and material assistance will strengthen the heroic Greek Army and
will bring it nearer to victory;

GEORGE II, R.

In liis reply President Roosevelt said:
His Majesty George II, King of Greece:
I thank Your Majesty for your friendly message, which comes at a

time when all free peoples are deeply impressed by the courage and stead¬
fastness of the Greek nation.

The American Red Cross has already sent substantial amounts of funds
and supplies for the relief of suffering in your country and I am sure
that rny countrymen will give generously to the new organizations which
are being established for the same purpose.

As Your Majesty knows, it is the settled policy of the United States
Government to extend aid to those governments and peoples who defend
themselves against aggression. I assure Your Majesty that steps are being
taken to extend such aid to Greece, which is defending itself so valiantly.

FRANKLIN D. ROOSEVELT.

President Roosevelt Designates Dec. 17 as Pan American
Aviation Day

President Roosevelt lias proclaimed that Dec. 17, the
anniversary of the first successful flight of a heavier-than-
air machine, be observed as Pan-American Aviation Day.
All Government officials, the Governors of the States and
the people generally are called upon to celebrate the day
appropriately. Citing the "amazing development" in the
past 10 years "of civil aviation in the American Republics,"
the President in his proclamation observes that "the easy
and rapid intercourse made possible by this development
has already contributed in a substantial manner to a better
understanding and friendship among the peoples of the
American republics and brought regions heretofore consid¬
ered commercially inaccessible within the radius of world
markets." He also notes that "by Public Resolution No. 105,
approved Oct. 10, 1940, the Congress of the United States,
considering this progress and appreciating the important
role which it is possible for civil aviation to play in foster¬
ing the development of closer cultural and economic rela¬
tions between the peoples of the American republics, author¬
ized the President of the United States to designate Dec. 17
of each year as Pan-American Aviation Day."
On Dec. 3 Secretary of State Hull issued a statement

assuring the countries of Latin America who have their
own aviation heroes that the designation of Dec. 17, the
Wrights' anniversary, as Pan-American Aviation Day in
the United States was not intended to discriminate against
other early fliers and aviation pioneers in this hemisphere.
This is learned from a Washington account, Dec. 3, to the
New York "Times," which also stated, in part:

He did not know what the other countries planned in this connection,
but the United States, he said, intended to honor not only the Wright
brothers, but Alberto Santos Durnont and Bartolome de Guzmao of Brazil,
Jorge Chavez, Santiago de Cardenas and Juan Bielovucic of Peru, and
others who led in early aeronautical studies and research, or actual flying.

The day is to be observed in this country under authority of a joint
resolution of Congress which was sponsored by aviation organizations. In
consequence of the designation of the Wrights' anniversary as the time
for the celebration in this country, Brazilian newspapers have contended
that Alberto Santos Dumont, the pioneer lighter-than-air flier, deserved
equal recognition.

President Roosevelt Defines Non-Combatant Military
Service for Conscientious Objectors to Conscrip¬
tion Law *

President Roosevelt issued an executive order on Dec. 11
defining the military service that is non-combatant service
and therefore permissible for conscientious objectors to per¬
form under the Selective Training and Service Act. The
President's order follows, in part:
I hereby declare that the following military service is non-combatant

service:

1. Service in any unit which is unarmed at all times.
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2. Service in the Medical Department wherever performed.
3. Service in any unit or installation the primary function of which does

not require the use of arms in combat, provided the individual's assigment
within such unit or installation does not require him to bear arms or be
trained in their use.

I further declare that non-^combatant training consists of training in all
military subjects, exceptmarksmanship, combat firing, target practices,
and those subjects relating to the employment of weapons.

According to the law conscientious objectors, who are in¬
ducted into the land or naval forces, "shall be assigned to
non-combatant service as defined by the President, or shall
if he is found to be conscientiouslv opposed to participation
in such non-combatant service, in lieu of such induction, be
assigned to work of national importance under civil direc¬
tion." This is provided in Section 5 of the Act, the text
of which was given in our issue of Sept. 21, page 1629.

these freedoms by Government and private enterprise working together
for these common objectives. In this joint effort there must be provided
proper reward for. labor, proper incentive for enterprise and a proper return
on investment. :

Today the challenge which we as a democracy must meet is the challenge
to make the best possible use of our vast resources and to achieve speedily
the common purpose of national defense and national progress. It is a

challenge to Government, to labor, to industry, and to capital alike. I
have unbounded faith that we shaU succeed in this task.

President Roosevelt Orders Further Embargo on Iron
and Steel Exports—Action Necessary for Defense
Requirements

president Roosevelt announced on Dec. 10 that, effective
Dec. 30, the exportation of iron ore, pig iron, ferro alloys,
and certain iron and steel manufactures and semi-manu¬
factures will be placed under the licensing system. The
President explained that licenses will be granted for ex¬
ports to the British Empire and the Western Hemisphere,
and so far as national defense permits, "for exports to
other destinations in quantities approximating usual or pre¬
war exports." The action was taken, it was pointed out,
because of increased national defense requirements for iron
and steel. The President's statement follows:

The President announced today that national defense requirements for
iron and steel have increased to such an extent that it has become neces¬

sary to subject, as of Dec. 30, 1940, iron ore, pig iron, ferro alloys, and
certain iron and steel manufactures and ^semi-manufactures to the licensing
requirement. License? will be granted fofc^exports to the British Empire
and Western Hemisphere ; and for the preseht, so far as the interests of
the national defense permit, for exports to other destinations in quantities
approximating usual or pre-war exports. ;V-'kV f

> The proclamation issued by President Roosevelt to carry
out this order listed the following articles as being affected:
Iron and steei; (a) iron ore, (b) pig iron, (c) ferro alloys, ferromanga-

nese, spiegeleisui, ferrof-iiieon, ferrochrome, ferrotungsten, ferrovanadium,
ferrooolumbium, ferroearbontitanium, ferroplioephorus and ferro molyb¬
denum. V; v '''■

(d) Semi-finished products, ingots, billets, blooms, slabs, sheet bars,
skc-lp and wire rods. ;-£:;:

(e) Finished products, structural shapes, steel piling, plates, skelps,
rails ,splice bars and tie plates. .. ..../, ,/

Bars, merchant, concrete reinforcing, coid finished, alloy and tool steel.
Hoops and baling bands, pipe and tube, drawn wire, nails and staples^

barbed and twisted wire, woven wire fence, bale ties, fence posts, black
plate, tin plate, sheets, strip, wheels, axles, track spikes, castings and
forgings. ; : V,.;. V.b'; ^

All grades of iron and steel scrap were placed under the
export licensing system on Oct. 16; this was reported in our
issue of Sept. 28, page 1817. , ■ *
v ;V ♦ <V'. -f ':V->
President Roosevelt Says Government and Private

Enterprise Should Work Together in Effort to
Secure Freedom from Insecurity and Fear—Sends

* Letter to Dinner of New York Economic Club

; President Roosevelt believes that the best way to secure
the freedoms "which will make the individual paramount in a
true democracy" is by Government and private enterprise
working together. He expressed this belief in a letter to
David Sarnoff, President of the Economic Club of New
York, on the occasion of the club's 134th dinner. The
President added that "in this joint effort there must be pro¬
vided proper reward for labor, proper incentive for enterprise
and a proper return on investment." His letter follows:
Dear David—I regret exceedingly that I cannot be with you on the

occasion of the 134th dinner of the Economic Club of New York and the

first under your guidance as President. A tremendous opportunity for
useful service is yours.
I know of no greater objective any organization can have than the stated

purpose of your club "to aid in the creation and expression of an enlightened
public opinion on economic and social subjects." I like particularly the
inclusion of social subjects in the discussion of economics. The two

belong together. You and I know that in order to maintain our American
system of private initiative and private enterprise it must function as a

system that will do the greatest good for the greatest number. It is only
by keeping our economy socially conscious that we can keep it free.
The determination that we shall remain free, economically, socially

and politically, must spring from the will of our people. That Is why the
tradition of the American town meeting—a tradition older than the Con¬
stitution itself—is close to the hearts of all of us. The free and frank dis¬
cussion of national problems in open meeting, as in the public forum of the
Economic Club of New York, helps to create an enlightened public opinion.
It invokes the spiritual strength of a free people. It helps to make human

liberty a flaming reality, notwithstanding the fact that for the time being
liberty lies prostrate in a large part of the world.
I congratulate the Economic Club for having chosen this year, as the

first topic for discussion, "National Unity for Defense." No subject is
of more vital concern to every man, woman and child in this nation. The

very discussion of this problem In an open forum highlights the contrast
between the totalitarian and democratic concepts of government. In
the totalitarian scheme such a discussion has no place. There can be no

real unity where the people have no voice. In a democratic order, national
unity is the voluntary expression of the mind and spirit of a free people.
Such unity gives our democracy an unshakable strength.
The freedoms that we must and will protect in the United States are the

freedoms which will make the individual paramount in a true democracy.
In our American way of life political and economic freedom go hand in
hand. Our freedoms must include freedom from want, freedom from in¬
security and freedom from fear. I firmly believe that we can best secure

Very sincerely yours,

FRANKLIN D. ROOSEVELT.

According to President Roosevelt, Rearmament Program
to Be Effective Needs Equitable Distribution of
Wealth from Resources and Security for Farmers
andWorkers—So States in Message to Farm Bureau
Federation Convention

President Roosevelt declared on Dec. 10 that, in addition
to men and munitions, an effective rearmament program
requires "an equitable distribution of the wealth from our

unparalleled material resources, help for the under-privileged,
security for "workers and farmers and whatever else that is
necessary to democracy a dynamic force." The President
made this statement in a message to the 22nd annual con¬
vention of the American Farm Bureau Federation, meeting
in Baltimore on Dec. 10. The text of the President's message
follows:
The first World War injured our entire national economy and no industry

was hit harder than agriculture. But out of the troubles of farmers grew a

better realization of what must be done to help make democracy effective.
Farmers found that they must organize and work together. To some this
may have seemed a slow process, but out of it, among other things, have
emerged national farm programs for agriculture. These programs are built
from the bottom up. . . '.V; ^ -;,,v
Nowadays, the second World War is having an injurious effect upon our

economy and the economy of the world, But out of this war already has
emerged a clearer realization of the value of democracy and the danger to it
from unbridled force and aggression. Using the democratic processes, this
Nation is arming to preserve freedom and to see to it that the enslavement of
millions of human beings will pass like the nightmare that it is. '

HIn this effort to meet the threat to our liberty, the Nation can count
upon your organization and farmers everywhere. In a time of crisis, America
knows It can depend upon the men who live upon the land. It has been so
in the past, it is so now, and it will be so in the future.
To rearm effectively, however, means more than men and munitions.

It means an equitable distribution of the wealth from our unparalleled
material resources, help for the underprivileged, security for workers and
farmers and whatever else that is necessary to keep democracy a dynamic
force. V •■■■',':/'/'■ V.'v.'-

f

It is good, therefore, to know that we can depend upon the American
Farm Bureau Federation to do its part in the work all must do to preserve
and enrich the American way of life.

FSA Reports Tenant Purchase Borrowers Have 97.4%
% Repayment Record
The Farm Security Administration announced on Dec. 6

that its tenant purchase borrowers had repaid 97.4% of the
principal and interest due on their loans up to June 30,1940.
In addition, it is stated, these tenants and farm workers
who are buying their own farms with the aid of Govern¬
ment loans made advance payments of $196,765, more than
eight times the total amount of delinquencies. The an¬
nouncement in the matter further stated:

An analysis of loans made during the last three fiscal years under the
Bankhead-Jones Farm Tenant Act showed total collections, including
advance payments, of $1,079,338. The total amount of regular principal
and interest maturities was $900,231 as of June 30, 1940, Payments
against these maturities were $882,573. Delinquencies therefore totaled
$23,658, or 2.6% of the amount due.

Of the $196,765 in advance payments, $56,830 represented regular over¬

payments made out of surplus farm income. The remainder came from
the return of unused portions of the original loans and from proceeds of
the sale of timber, gravel, rights-of-way, and other resources.

The Bankhead-Jones Act, passed in 1937, authorized loans repayable
over a period of 40 years, at 3% interest, to a limited number of capable
tenants, sharecroppers, and farm laborers to enable them to buy family-type
farms. More than 12,000 such loans were made during th<? first three
years in which the program was in operation. This year $50,000,000,
advanced to FSA by the Reconstruction Finance Corporation, is available
for tenant purchase loans. Approximately 8,500 loans can be made with
this sum. ; v. ^ ■ '

Tire high collection record on tenant purchase loans is due to some
extent to the operation of the variable payment plan, which is provided
tor in the Act. This plan enables borrowers to make smaller payments in
poor years and larger payments in good years, instead of paying a fixed
amount each year regardless of circumstances.

Fifty-three per cent of all borrowers had availed themselves of the
variable payment feature as of June 30, 1940. Had there been no
variable payment plan in operation, regular maturities of principal and
interest would have amounted to $1,044,035, rather than $906,231, On a
fixed annual payment basis, therefore, tenant purchase borrowers would
Lave fallen $104,507, or 10%, short of the amount due.
With respect to other debts, tenant purchase borrowers obtained their

operating capital largely through rehabilitation loans from the FSA.
These loans totaled $3,771,303 as of March, 1940. Maturities amounted
to $1,405,332. Delinquencies on borrowed operating capital amounted to
$186,215, or 13.2%.

Combined real estate and operating debt maturities totaled $2,311,563.
Delinquencies on debts of all kinds was $209,603, or 9.1%. Had the
variable payment provision not been in operation, combined maturities
would have been $2,449,307 and combined delinquencies $289,452, or 11.8%.

In commenting on the record, C. B. Baldwin, Farm Secu¬
rity Administrator, said:

We feel that tliis collection record reflects favorably upon the willingness
and ability of tenant purchase borrowers to retire the loans with which
they have' purchased their family-type farms. The variable payment
provision has proved advantageous to borrowers in many instances. We
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are, however, stressing the necessity of paying ahead of schedule in good
years in order that payments may be lightened in bad years.

+.

Agriculture Department's Cotton Stamp Plan Extended
to Nashville, Tenn.

Secretary of Agriculture Claude It. Wickard announced
Dec. <1 that the Cotton Stamp Plan to move cotton goods
through normal channels of trade td families receiving pub¬
lic assistance will he extended to Nashville, Tenn., and the
rest of Davidson County. The Agriculture Department's
announcement continued:

Selection of the Nashville area for Cotton Stamp Plan operation followed
conferences ljctween representatives of the Surplus Marketing Administra¬
tion of the Department of Agriculture and local public officials, welfare
officials and dry goods merchants and bankers, who will be concerned
with the administration of the program.

It is estimated that there are 8,827 families, representing 23,377 people,
receiving public aid in the Nashville area. These families will be eligible
to participate in the program.

Under the plan of cotton stamp distribution to be used in the Nashville
area, eligible families will be given the opportunity to buy green colored
cotton stamps within minimum and maximum limits, and to receive free
81.00 worth of brown surplus cotton stamps for each $1.00 worth of green
stamps purchased. The purchased green stamps are to guarantee the
contnuance cf the family* normal cotton goods buying, while the free
brown surplus stamps will be used to obtain additional cotton goods.

The Cotton Stamp Plan, like the Food Stamp program, provides for
the movement of surpluses entirely through the normal channels of trade.
.Actual operation of the program in the Nashville area is expected to begin
in about a month. Participation in the program will be voluntary.

Report of Operations of RFC Feb. 2, 1932, to Oct. 31,
1940,—Loans of $14,866,055,524 Authorized—$2,-
354,957,940 Canceled-—$7,900,846,690 Disbursed for
Loans and Investments-—$6,098,963,955 Repaid—
RFC Transaction with Railroads Itemized

In his monthly report of operations of the Reconstruction
Finance Corporation, Emil Schram, Chairman, stated on
Nov. 18 that authorizations and commitments of the RFC
in the recovery program during October amounted to $314,-
828,051, rescissions of previous authorizations and commit¬
ments amounted to $6,479,070 making total authorizations
through Oct. 31, 1940, and tentative commitments out¬
standing at the end of the month of $14,866,055,524. This
latter amount includes a total of $1,500,798,638 authorized
for other governmental agencies and $1,800,000,000 for re¬
lief from organization through Oct. 31, 1940. Authoriza¬
tions aggregating $1,885,771 were canceled or withdrawn
October, Mr. Schram said, making total cancellations and
withdrawals of $2,354,957,940. A total of $1,380,084,825
remains available to borrowers and to banks in the purchase
of preferred stock, capital notes and debentures. During
October, $39,837,527 was disbursed for loans and investments
and $12,213,517 was repaid, making total disbursements
through Oct. 31, 1940, of $7,900,846,690 and repayments of
$6,098,963,955 (approximately 77%). The Chairman's re¬
port continues: ■ y -y;\ .... -?yy\/ \yy;
During October loans to banks and trust companies (including those in

liquidation) were increased in the amount of $40,141,243. $117,000 was
canceled, and $1,061,420 was repaid. Through Oct. 31, 1940, loans have
been authorized to 7,540 banks and trust companies (including those in
receivership) aggregating $2,600,111,281. Of this amount $513,320,737
has been withdrawn, $56,423,439 remains available to borrowers and $2,-
030,367,104 has been disbursed. Of this latter amount $1,939,247,603,
approximately 96% has been repaid. Only $6,806,540 is owing by open
banks and that includes $6,156,106 from one mortgage and trust company.
During October, authorizations were made to purchase preferred stock of

three banks in the amount of $145,000. Through Oct. 31,1940, authoriza¬
tions have been made for the purchase of preferred stock, capital notes and
debentures of 6,796 banks and trust companies aggregating $1,390,308,663
and 1,122 loans were authorized in the amount of $53,098,526 to be secured
by preferred stock, a total authorization for preferred stock, capital notes
and debentures of 6,869 banks and trust companies of $1,443,407,189.
$173,747,982 of this has been withdrawn and $27,674,000 remains available
to the banks when conditions of authorizations have been met.
During October, loans for distribution to depositors of closed banks were

increased in the amount of $40,141,242, $117,000 was canceled and repay¬

ments amounted to $987,523. Through Oct. 31, 1940, loans have been
authorized for distribution to depositors of 2,776 closed banks aggregating
$1,387,855,643. $335,825,601 of this amount has been withdrawn and
$56,372,814 remains available to the borrowers. $995,657,228 has been
disbursed and $958,296,575 approximately 96% has been repaid.
During October, the authorizations to finance drainage, levee and irriga¬

tion districts were increased by $1,800, $15,029 was withdrawn or canceled
and $142,671 was disbursed. Through Oct. 31, 1940, loans have been
authorized to refinance 652 drainage, levee and irrigation districts aggre¬

gating $140,654,808, of which $45,609,213 has been withdrawn; $4,765,828
remains available to the borrowers and $90,279,767 has been disbursed.
Under the provisions of Section 5 (d), which was added to the Reconstruc¬

tion Finance Corporation Act June 19, 1934, and amended April 13, 1938,
28 loans to industry, aggregating $1,573,249 were authorized duringOctober,
and authorizations in the amount of $404,683 were canceled or withdrawn.
Through Oct. 31, 1940, including loans to the fishing industry, to banks and
to mortgage loan companies to assist business and industry in cooperation
with the National Recovery Administration program, the Corporation has
authorized 7,530 loans for the Benefit of industry aggregating $446,826,381.
Of this amount $98,189,150 has been withdrawn and $130,489,183 remains
available to the borrowers. In addition, the Corporation agreed to pur¬

chase participations amounting to $411,691 in loans to 21 businesses during
October and similar authorizations aggregating $1,155,835 were withdrawn.
Through Oct. 31, 1940, the Corporation has authorized or has agreed to the
purchase of participations aggregating $119,883,054 of 1,89ft. businesses,
$50,844,707 ofwhich has been withdrawn and $48,953,624 remains available.
During October, seven loans in the amount of $574,400 were authorized to

public agencies for self-liquidating projects. Disbursements amounted to
$11,036,800 and repayments amounted to $2,377,732. Through Oct. 31,
1940, 375 loans have been authorized on self-liquidating projects aggregat-
ng $630,330,090. $45,312,957 of this amount has been withdrawn and

$124,341,175 remains available to the borrowers. $460,675,958 has been
disbursed and $406,487,612 has been repaid.
During October the Corporation purchased from the Public Works Ad¬

ministration one block (one issue) ofsecurities having a par value of $960,000
and sold securities previously purchased having par value of $1,520,100 at
a premium of $47,129. The Corporation also collected maturing PWA
securities having par value of $140,331. Through Oct. 31, 1940, the
Corporation has purchased from the PWA, Federal Works Agency (formerly
Federal Emergency Administration of Public Works) 4,183 blocks (3,114
issues) of securities having par value of $676,236,499. Of this amount,
securities having par value of $504,678,121 sere sold at a premium of
$14,052,691. Securities having a par value of $140,097,283 are still held.
In addition, the Corporation has agreed to purchase, to be held and collected
or sold at a later date, such part of securities having an aggregate par value
of $36,002,150 as the Administration is in a position to deliver from time
to time, :.y . :'Jj.."/'y ... ; ; \

The report listed as follows disbursements and repay¬
ments for all purposes from Feb. 2, 1932, to Oct. 31, 1940:

V Disbursements Repayments ,

Loans under Section 5: " ? $
Banks and trust companies (incl. receivers) ___1,983,102,099.01 1,894,768,943.55
Railroads (including receivers)...- .. . 779,873,022.06 *309,980,621.55
Mortgage loan companies-- .......608,530,992,46 434,537,898.74
Federal Land banks i.. 387,236,000.00 387,236,000.00
Regional Agricultural Credit corporations 173,243,640.72 173,243,640.72
Building and loan associations (incl, receivers). 122,657,241.60 117,967,051.73
Insurance companies......i. ..... ._i - 90,693,209.81 87,491,064.62
Joint Stock Land banks ... 24,666,880.20 21,207,210.39
State funds for Insurance of deposits of public 13,064,631.1$ 13,064,631.18

■ moneys-.......... ........ ■

Livestock Credit corporations ; 12,971,598.69 12,971,598.69
Federal Intermediate Credit banks... 9,250,000.00 9,250,000.00
Agricultural Credit corporations 5,643,618.22 5,599,953.83
Fishing industry.............. > ; 719,675.00 665,005.65
Credit unions... _ ; .....'.r 600,095.79 588,720.21
Processors or distributors for payment of pro-

•

f cess ing tax—.......... ........—.... ^ 14,718.06 14,718.06

Total loans under Section .4,212,267,422.80~3,468,587,058.92
Loans to Secretary of Agriculture to purchase
cotton .... .... ... 3,300,000.00 3,300,000.00

Loans for refinancing drainage, levee and irriga¬
tion districts 90,279,766.95 6,871,015.73

Loans to public school authorities for payment
of teachers' salaries and for refinancing out¬
standing Indebtedness.. 22,865,175.00 22,308,000.00

Loans to aid In financing self-liquidating construc¬
tion projects 460,675,957.85 406,487,612.22

Loans for repair and reconstruction of property
damaged by earthquake, fire, tornado, flood
and other catastrophes ...u~ - 12,003,055.32 4,982,947.78

Loans to aid in financing the sale of agricultural
surpluses in foreign markets 47,298,877.12 47,251,981.13

Loans to business enterprises 231,696,598.65 98,394,506.82
Loaas for National defense 14,371,214.71 55,330.54
Loans on and purchases of assets of closed banks. 47,265,005.28 44,478,659.29
Loans to mining businesses .... 6,450,409.40 2,583,696.95
Loans to finance the carrying and orderly market¬
ing of agricultural commodities and livestock:
Commodity Credit Corporation 767,716,962.21 767,716,962.21
Other . 19,644,491.78 18,991,623.00

Total loans,excl.of loaas secured by pref .stock.5,935,834,937.07 4,892,009,394.59

Purchase of preferred stock, capital notes and
debentures of banks and trust companies (In¬
cluding 845,449,300.76 disbursed and $13,111,- . .

206.45 repaid on loans secured by pref. stock) ..1.241,985,206.56 674,940,612.44
Purchase of stock of the RFC Mortgage Co 25,000,000.00 ..........
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,000.00 ....

Stock-Metals Reserve Co.....................V. 5,000,000.00
Stock-Rubber Reserve Co... ... 2,000,000.00
Stock-Defense Plant Corp.. ..... ... - 5,000,000.00
Stock-Defense Supplies Corp I. 1,000,000.00 ... ....

Loans secured by preferred stock of insurance
companies (including $100,000 disbursed for
the purchase of preferred stock) . 34,475,000.00 8,424,982.78

Total.... .......1,325,460,206.56 683,365,595.22
Public Works Administration, Federal Works
Agency, security transactioas ..... 639,551,546.16 523,588,964.89

Total.. ..7,900,846,689.79 6,098,963,954.70

Allocations to Governmental agencies under pro¬
visions of existing statutes: ;

Secretary of the Treasury to purchase:
Capital stock of Home Owners' Lban Corp.. 200,000,000.00 a—
Capital stock of Federal Home Loan banks. 124,741,000.00

Farm Loan (now Land Bank) Commissioner
for loaas to: ' ;

Farmers.... ... ...... 145,000,000.00 ... —

Joint Stock Land banks 2,600)000.00
Federal Farm Mtge. Corp. for loans to farmers. 55,000,000.00 ..........
Federal Housing Administrator:
To create mutual mortgage insurance fund.. 10,000,000.00
For other purposes-..—.-.--.-72,186,380.80 ..........

Sec. of Agricul. for crop loaas to farmers (net) _ 115,000,000.00 •'.* ....—
Sec. of Ari'icul.^-Rural rehabilitation loans... 20,000,000.00
Farm tenant loans... ....... — 1,000,000.00 —

Governor of the Farm Credit Administration for -

revolving fund to provide capital for pro- ";
ductlon credit corporations....... ...... 40,500,000.00 ..........

Stock—Commodity Credit Corporation 97,000,000.00 ..........
Stock—Disaster Loan Corporation 24,000,000.00
Regional Agricultural Credit corporations for: ■'/'
Purchase of capital stock (incl. $39,500,000
held In revolving fund) , 44,500,000.00 .

Expenses—Prior to May 27, 1933— .... 3,108,278.64
Since May 26, 1933 14,298,352.92 ......

Administrative..... 116,186.58 ..........
Administrative expense—1932 relief... 126,871.85 - - - -

Rural Electrification Administration 146.500,000.00 2,425.46

Total allocations to governmental agencies 1,115,677,070.79 2,425.46

For relief—To States directly by Corporation 299,984,999.00 al7,159,232.30
To States on certification of Federal Relief
Administrator.... 499,999,065.72 ...

Under Emergency Appropriation Act—1935— 500,000,000.00
Under Emergency Relief Appropriation Act,
1935. 500,000,000.00 .....

Total for relief 1,799,984,064.72 17,159,232.30

Interest on notes issued for funds for allocations
and relief advances 33,177,419.82 .... ...

Total allocations andrelief — .2,948,838,555.33 17,161,657.76

Grand total ......10,849,685,245.12 6,116,125,612.46

* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry.
Co., which were accepted in payment of the balance due on loan made to the Min¬
neapolis St. Paul & Sault Ste. Marie Ry. Co.
a In addition to the repayments of funds disbursed for relief under the Emergency

Relief and Construction Act of 1932, the Corporation's notes have been canceled
In the amount of $2,726,Of 1,073.03 on accoa.— of amounts disbursed for allocations
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to other governmental agencies and for relief by direction of Congress and the
Interest paid thereon, pursuant to provisions of an Act (Public No. 432) approved
Feb.24,1938.

The loans authorized and authorizations canceled or with¬
drawn for each railroad, together with the amount disbursed
to and repaid by each, are shown in the following table
(as of Oct. 31, 1940), contained in the report:

Authorizations

Canceled or

Withdrawn
$

1,000

500,000

2,098,925
53,600
60,000

8,300,000 219,000

3,000
90,000

15,000

i0~539

99,422,400

22,667

1,000,660

356,606

"3".000

744,252

Disbursed
S

127,000
275,000

2,500,000
634,757
400,000

95,343,400
41,300

47,877,937

535",800

14,150,000
3,124,319
464,299
140,000

5,916,500
46,588,133
1,289,000
150,000

11,500,000

8,762,000
1,150,000
13,718,700
2,680,000
8,300,000

30,055,222

53" 500
5,100,000
8,081,000

1,800,000
3,182,150
16,582,000
10,000,000

1,867,075
227,434

8,780,422

78",000

3,183" 000
546,000
354,721

26,000,000
13,915

520,000

9,500,000
43,090,000
1,112,000
9,278,000
800.000

2,309,217
2,550,000
197,000

985,000

6,843,082
100,000

5,124,000
23,134,800

99,200
785,000

1,070,599
25,000

36,499,000
18,200,000
7,699,778
743,000

5,000,000
28,900,000
3,000,000

17,000
9,045,207
300,000

7,995,175
18,672,250

200,000
400.000

1,235,000
162,600

5,200.000
44,000,000
50,905,000

100,000
5,332,700

2,035,666
30,000
39,000
452,000

25,973,383
4,366,000
13,502,922

750,000
22,525

Repaid
S

127,000
90,000

1,000,087
634,757
400,000

12,228,220
41,300

7,684,937

141,697

14,150,000
220,692
464,299
58.000

155,632
4,338.000

838

150,000
537

8,762,000

2,680,000
8,300,000
1,561,389

53~,500
155,000

500,000

1,800,000
71,300
582,000

3,100,000

689",075
10,000

12,000

I,161~66O

Authorised
- S

Aberdeen & Rockflsh RR. Co.127.000
Ala. Tenn.A NorthernRR. Corp. 275,000 _—

Alton RR. Co 2,500,000 —

Ann Arbor RR. Co. (receivers).. 634,757
AshleyDrew& Northern Ry. Co. 400,000
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600
Birmingham &So'easternRR.Co. 41,300
Boston & Maine RR 47,877,937
Buffalo Union-Carolina RR . 53,960 53,960
Carlton & Coast RR. Co - 549,000 13,200
Carolina Ciinchfield & Ohio Ry
(Atlantic Coast Line and Louis¬
ville & Nashville, lessees) dl8,300,000 4,150,000

Central of Georgia Ry. Co 3,124,319
Central RR. Co. ofN.J. 500,000 35,701
Charles City Western Ry. Co_.^ 140,000
Chicago & Eastern III. RR. Co.. 10,849,500
Chicago &NorthWestern RR. Co 46,589,133
Chicago GreatWestern RR.Co.. 1,289.000
Chic. Gt.West. RR. Co. (trustee) 150.000
Chic.Milw. St.P. & Pac. RR. Co. 12,000,000
Chic. Milw. St.P. A Pac. RR. Co.
(trustee) 1. ... 8,920,000

Chic. No. Shore &Milw. RR. Co. 1,150,000
Chicago R. I. & Pac. Ry. Co 13,718,700
Chic.R.I.A Pac.Ry.Co. (trustees) 2,680,000
Cincinnati Union Terminal Co.. 10,398,925
Colorado & Southern Ry. Co.... 30,123,900
Columbus & Greenville Ry. Co._ 60,000
Copper Range RR, Co......... 53,500
Del. Lackawanna & WesternRy. 5,100,000
Denver & Rio Grande W.RR.Co.
Denver & Rio Grande W.RR.Co.
(trustees)..... 1,800,000

Denver & Salt LakeWest.RR.Co. 3,182,150
Erie RR. Co... 16,582,000
ErieRR. Co. (trustees)... 10,000,000
Eureka Nevada Ry. Co 3,000
Fla. E. Coast Ry. Co, (receivers) 1,957,075
Ft.Smltb & W.Ry.Co.(receivers) 227,434
Ft. Worth A Den. City Ry.Co.. 8,795,500
Fredericksburg & North, Ry. Co. 15,000
Gainsville Midland RR. Co ; - 78,000
Gainsvllle Midl'd Ry. (receivers) 10,539
Galv. Houston & Hend. RR. Co. 3,183,000
Galveston Terminal Ry. Co 546,000
Georgia & Fla.RR.Co. (receivers) 354,721
Great Northern Ry. Co 125,422,400
Green County RR. Co ......... 13,915
GulfMobile & Northern RR. Co. 520,000
Gulf Mobllfe & Ohio RR. Co. and
Gulf Mobile A North. RR. Co. 9,500,000

Illinois Central RR. Co 56,095,667
Kansas City Southern Ry. Co 1,112,0(H)
Lehigh Valley RR. Co 10,278,000
Litchfield A Madison Ry. Co 800,000
Louisiana A Arkansas Ry, Co *3,200,000
Maine Central RR. Co 2,550,000
Maryland A Penna. RR. Co.--- 200,000
Meridian A Bigbee River Ry. Co.
(trustee) 1,729,252

Minn. St. P.AS.S.Marie Ry. Co. 6,843,082
Mississippi Export RR. Co...__ 100,000
Missouri-Kansas-Texas RR. Co. 5,124,000
Missouri Pacific RR. Co....... 23,134,800 ......

Missouri Southern RR. Co 99,200 ...—

Mobile A Ohio RR. Co.. 785,000
Mobile A Ohio RR. Co.(receivers) 1,070,599
Murfreesboro-NashvilleRy. Co.- > 25,000 ......

New York Central RR. Co d41,499,000
N. Y. Chic. A St. L. RR. Co 18,200,000 — ---

N. Y.N. H. A Hartford RR. Co. 7,700,000 222
Norf. South. RR. Co. (receivers). 743,000
Northern Pacific RR. Co...5,000,000 ------

Pennsylvania RR. Co -- 29,.500,000 600,000
Pere Marquette Ry. Co.i...... 3,000,000 —

Pioneer A Fayette RR...... i 17,000 ..—--

Pittsburgh A W. Va. RR. Co... 9,045,207
Puget Sound A Cascade Ry. Co. 300,000
St. I.ouis-San Fran. Ry. Co ._ 7,995,175
St. Louis-Southwestern Ry. Co.. 18,790,000 117,750
Salt Lake A Utah RR. Co. (rec'rs) 200,000
Salt Lake A Utah RR. Corp 400,000 ------

Savannah A Atlanta Ry. Co 1,300,000 65,000
Sand Springs Ry. Co 162,600 -

Seaboard Air L. Ry. Co. (rec'rs)c 8,620,000 64,000
Southern PacificCo....--. 45,200,000 1 -260,000
SouthernRy. Co.., 51,405,000 500,000
Sumpter Valley Ry. Co... 100,000
Tennessee Central Ry. Co ... 5,332,700 ------

Texas Okla. A Eastern RR. Co.. 108,740 108,740
Texas A Pacific Ry. Co........ 2,035,000 ......

Texas-South-Eastern RR. Co 30,000 - -----

Tuckerton RR. Co 45,000 6,000
The Utah Idaho Cent. RR. Corp. 452,000 .-----

Wabash Ry. Co. (receivers)..... 25,981,583 8,200
Western Pacific RR. Co., ... 4,366,000
Western Pac. RR. Co. (trustees) _ 13,502,922 —---

Wichita Falls A Southern RR,Co. 750,000
Wrightsville A Tennille RR 22,525

Totals 918,404,717 111,530,756 779,873,022 314,780,622
* Includes a $350,000 guarantee; in addition the Corporation also guaranteed the

payment of Interest. Also Includes an agreement by which the Corporation may

be required, or may elect, to repurchase, at any time prior to maturity, $350,000
securities which it has agreed to sell.

a The loan to Minneapolis St. Paul A Sault Ste. Marie Ry. Co. (The Soo Line)
was secured by its bonds, the Interest on which was guaranteed by the Canadian
Pacific Ry. Co. and when the "Soo Line" went into bankruptcy, we sold the balance
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $700,000
of which matured and has been paid.

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed
th®

?KdJ» $^0^00* guarantee by the corporation of secnrtiles sold by it. Since
the sale, $64,000 of the $320,000 has been repaid by the railroad, thus reducing the

IBS' an^agreeinent by SKtto bTitelect, to repurchase at any time prior to maturity, $4,150,000 securities soia by it
(now canceled). 1 1

In addition to the above loans authorized the Corporation
has approved, in principle, loans in the amount ofjfddo,-
738,909 upon the performance of specified conditions. Of
this amount $271,860,734 has been canceled leaving $63,-
878,175 outstanding at the end of the montn.

26,000,000
13,915
520,000

650,000
1,112,000
8,517,500
800,000
400,000

2,550,000
50,000

a6,843,082
100,000

2,309,760

99",200
785,000

1,070,599

36,499"000
18,200,000

919,360
21,000

5,000,000
28,900,000
3,000,000

12,500
4,975,207
300,000

2,805,175
18,672,2.50

200,000
215,000
26,000
162,600
320,000

24,410,500
30,096,594

100,000
164,794

700,666
30,000
39,000
200,000

10,241,800
1,403,000
3,600,000
400,000

22,525

Banks May Deduct FHA Premiums in Computing
Income Tax Returns According to Real Estate
Mortgage Department of A. B. A.

Banks purchasing Federal Housing Administration mort¬
gage loans at a premium may deduct the premium in com¬
puting their income tax returns according to the Real Estate
Mortgage and Finance Department of the American Bankers
Association. The deduction may be made in proportion to
the amount of the principal of the loan amortized each year,
says the announcement made available by the Association
on Dec. 2, which also stated:
That is to say that in the event of the purchase of a mortgage with five

years to run, if a premium is paid, one-fifth of the premium may be de¬
ducted each year in computing the income tax. In the case of a 10-year
mortgage, one-tenth may be deducted each year, and in the case of a 20-year
mortgage, one-twentieth may be deducted each year.
Responding to the inquiry of the A. B. A. Real Estate Finance Mortgage

Department, the Internal Revenue Bureau has ruled as follows;
"The Bureau holds that premiums paid for the Federal Housing Adminis¬

tration Title II loans represent a part of the purchase price of the loans and
do not represent a loss at the time of the purchase, and, as such, are not
deductible from gross income. Since the loans are required to be paid off
in instalments over the loan period, there should be deducted for each tax¬
able year that proportion of each payment received during the taxable year
on the principal amount of the loan which the total premium paid for the
loan bears to the face value of the loan. In the case of prepayment of a

loan, the portion of the premium which has not been deducted previously
may be deducted for the year in which the loan is paid. Cf. I. T. 1650,
C. B. II-l, 48 (1923) and I. T. 2526, O. B. IX-1, 123 (1930)."

Revised Manual of Loan and Investment Laws Issued
by National Bank Division of American Bankers
Association

A revised manual of laws relating to loans and investments
by national banks has been prepared by the National Bank
Division of the American Bankers Association and is being
forwarded to the national bank membership, it was an¬

nounced Dec. 4 by Andrew Price, the Division's President,
who is President of the National Bank of Commerce, Seattle,
Wash. Mr. Price stated:
The revised edition of the Division's manual has been made in accordance

with the Association's policy of keeping its membership informed on the
constantly changing developments in banking. New laws governing the
lending and investment policies of national banks have been enacted and
former statutes have been amended or amplified. It is of course vital
that banks keep abreast of these changes.

The revised manual, Mr. Price pointed out, includes re¬
cently enacted defense measures, such as the Assignment of
Claims Act of 1940, permitting the assignment of claims
under Government contracts as security for loans, and the
Soldiers and Sailors Civil Relief Act of 1940, imposing a
moratorium on the debts of men serving in the Nation's
armed forces.

*

Increase Reported in Mortgage Loans by New York
State Savings and Loan Associations During
October

^Tlie savings and loan associations of New York State
showed an increase in both amount loaned and in total
number of loans during the month of October, 1940, over
the previous month of September and over the month of
October in 1939. This is reported by Zebulon Y. Woodard,
Executive Vice-President of the New York State League of
Savings & Loan Associations, from figures estimated for
the entire State based upon reports submitted by member
associations. Mr. Woodard further reported:

The estimated rise in mortgage loans for October, 1940, over September
is 6.2%, or $416,226 in amount loaned, and 41.9%, or 846, in number
oi loans made. It is also on increase over October, 1939, of 11.9%, or

$752,803 in total mortgage loans made, or an increase in number of
loans of 463, or 19.2%.

The total number of mortgage loans made during October, 1940, by
the 117 reporting institutions whose assets total $254,431,001 was 1,727
for a total oum of $4,250,472. Projecting this to include all savings and
loan associations in the State, there would have been a total of 2,867
loans for a total of $7,055,783. Of the actual 1,727 loans made, 441 were
for the construction of homes, totaling $1,899,721 ; 438 were for the
purchase of homes, totaling $1,572,628; 159 were refinanced, totaling
.$494,613 ; 100 were for repairs and modernization, totaling $105,874, and
589 other loans totaling $177,636. •(

USHA Reports Over 118,000 People Now Living in
Homes Built Under Public Housing Program—
President Roosevelt Approves $6,428,000 in Loans

The United States Housing Authority announces that
with President Roosevelt's approval of $6,428,000 in USHA
loans, more than 118,000 people are now living in homes
built under the public housing program and about 17,000
others are moving in each month. The latest loans approved
will go to 7 Local Housing Authorities and cover 90% of the
development costs on projects totaling 1,538 homes. The
Housings Authority's announcement further said:
USHA Administrator Nathan Straus stated that loans have now been

granted for the construction of 158,134 homes in 221 communities. More
than 112,000 of those homes are now either under construction, completed
and ready for their tenants or already occupied. Of the 490 protects under
loan contract, including those listed above, 6 are for farm families, 21 for
defense workers and 463 for low-income families in cities.

The communities for which loans were approved are Oak¬
land, Sacramento, Sacramento County and San Francisco,
all in California, and East Baton Rouge Parish, La., Clarks-
dale, Miss., and Providence, R. I.
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„ An item regaiding authorization for defense housing ap¬
peared in our issue of Nov. 30, page 3161.

Non-Farm Real Estate Foreclosure Activity in October
Unchanged from September, Reports FHLBB

There was no appreciable change in foreclosure activity
during October from the preceding month for the United
States as a whole, according to a report issued Nov. 29 by
Corwin A. Fergus, Director of the Division of Research &
Statistics of the Federal Home Loan Bank Board. It is
pointed out that this is somewhat unfavorable in light of
the customary 3% decline shown by the average change for
this period over the past 6 years. The following concern
ing activity during the month is from the Division's report:
1. Non-farm real estate foreclosures numbered 6,302 in October or only

eight more than for September; hence the index (1934—100) remained at
32.8. The Pittsburgh District experienced its usual seasonal drop from
September which, together with minor declines In two other districts, was
sufficient to offset rises in other areas. The Cincinnati District disclosed
the sharpest upturn.
2. The small communities of Group No. 1 reported the most unfavor¬

able September to October movement, a rise of 15% counter to a usual
decline of about 4%. The large communities of Group No. 4 disclosd a

rise of considerably less magnitude, about 3%, but were more influential
in bringing about the slight national increase than the Group No. 1 com¬

munities because of the relative weight of the former,

3. In relation to corresponding months of 1939, each month of this year

has shown a substantial drop in number of foreclosures. October, how¬

ever, reported the least improvement in this respect, a 12% decline as

against recessions for the preceding nine months ranging from 24% for
September to 31% for March. ■^
4. Foreclosure cases for the first 10 months of this year numbered almost

64,000 or 26% below the 86,000 for the same period of 1939. All four
groups by size of community contributed to this decrease, the percent de¬
cline being slightly greater than the national average for Groups No. 1 and
No. 2 and somewhat less for Groups No. 3 and No. 4.

5. The September to October change in foreclosure activity for metro¬
politan communities was also insignificant but, in this instance, was pretty
much In line with usual seasonal movement. The net increase over

September of 5 cases did not effect the index (1926=100) which remained
at 103. Of the 84 communities reporting for both September and October,
55 showed increases and 28 decreases, while one reported no change.

Secretary of Treasury Morgenthau Says Any Loan to
Great Britain Is Up to Congress—British Treasury
Official Presents "Balance Sheet" of Resources

The question of extending financial aid to Great Britain
will apparently be left to Congress in view of the develop¬
ments in Washington during the past week. Secretary of the
Treasury Morgenthau declared on Dec. 12 that he would
not be a party to a loan to Great Britain or any other country
under the Johnson Act without direction from Congress.
This assertion followed a statement made the previous day
(Dec. 11) by Jesse Jones, Federal Loan Administrator, that,
because of the Neutrality Act, "the only one who can lend
Britain money is Congress." Mr. Morgenthau also said on
Dec. 12 that no one has yet asked for a loan.
The Johnson Act prohibits loans to countries which have

defaulted on their World War debts and the Neutrality Act
bars credits to belligerent nations.
Earlier in the week (Dec. 9) Sir Frederick Phillips, Under-

Secretary of the British Treasury, presented to Mr. Mor¬
genthau a "balance sheet" of British resources and the cost
of war supplies in the United States. Sir Frederick arrived
in this country last week and conferred with the Secretary
on Dec. 6; this was reported in our issue of Dec. 7, page 3334.
The facts on Britain's resources were placed before high
ranking defense and fiscal officials of the administration on
Dec. 10 by Mr. Morgenthau. No details of the conferences
were given out and it is expected that nothing further will
come up in the matter until President Roosevelt returns from
his Caribbean cruise next week.
United Press Washington advices of Dec. 12 reported as

follows regarding Mr. Morgenthau's remarks:
Mr. Morgenthau told a press conference that the "spirit" of the Johnson

Act, which bans private loans to debt-defaulting nations, is "very clear,
irrespective of any interpretaion that any lawyer might give."
"I consider that the spirit of the law is very plain," he said. "Several

years ago I told that to Senator Johnson."

"Furthermore, nobody has asked me for a loan," he added, referring to
his current discussions with Sir Frederick Phillips, Undersecretary of the
British Treasury and chief of a financial mission now in this country.
"Irrespective of any interpretation that any lawyer might give, in view

of the spirit of the law, I certainly would not be a party to a loan to Great
Britain or any other country if it comes under the Johnson Act, without
being directed by Congress," Mr. Morgenthau added.
He refused to say whether there was any possibility that he might ask

Congress to modify the Johnson Act. He likewise declined comment on

Sections of the Neutrality Act which bars private credits to belligerents.

Export-Import Bank Gives Credit of $60,000,000 to
Argentina and $7,500,000 to Uruguay

Federal Loan Administrator Jesse Jones announced on

Dec. 11 that the Export-Import Bank has granted credits
of $60,000,000 to Argentina and $7,500,000 to Uruguay.
Both loans, Mr. Jones said, superseded smaller commitments
made earlier this year, but unused to date. Argentina
previously had received a $20,000,000 loan and Uruguay a
$4,000,000 loan; the credit to Argentina was mentioned in
these columns of June 29, page 4053.
The loan to Argentina is in addition to the $50,000,000

which the Treasury plans to loan the country to stabilize
its currency. Secretary Morgenthau's announcement of this
decision was referred to in our issue of Dec. 7, page 3320.

SEC Amends Rules Governing Reports of Security
Holdings in Closed-End Investment Companies—
Also Extends Temporary Exemption for Certain
Companies

The Securities and Exchange Commission announced on
Dec. 9 the amendment of the rules governing reports of
security holdings in closed-end investment companies regis¬
tered under the Investment Company Act of 1940. The
rules, N-30F-1 and N-30F-2, have been changed to limit
the class of perons on filing reports as affiliates of investment
advisers of registered companies to those affiliated by reason
of being an office, director, partner, co-partner, or a person
directly or indirectly controlling, controlled by, or under
common control with such investment adviser.

On Dec. 10 Commission announced the adoption of an
amendment to Rule N-6C-1 under the Investment Company
Act of 1940, extending the temporary exemption granted
certain companies engaged in the business of issuing periodic
payment plan certificates from certain sections of the Act
from Dec. 3, 1940 to Feb. 15. 1941.

Defense Expenditures in Second Half of November
Chiefly for Account of the Army

In the five months ended Nov. 30 defense contracts and
expenditures reached an aggregate of $9,476,131,266, ac¬
cording to the latest semi-monthly report of the Office of
Government Reports issued Dec. 9. The announcement
showed that expenditures in the second half of November
amounted to $227,580,727 for the Army and $188,398,682
for the Navy; additional amounts were expended by several
agencies. Following is a summary of the figures:
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES

(Based on press releases of July 1-Nov. 30, 1940)

July 1 to
Nov. 15

Nov. 15 to
Nov. 30

July 1 to
Nov. 30

Army contracts.
Navy contracts
Federal Works Agency—
WPA defense authorizations
PBA Army housing..
USHA defense housing.d__

Federal Security Agency—
- Office of Education Defense Train¬

ing, b—

$3,664,622,380
5,263,463,419

b c 83,989,327
1,935,000

24,144,000

7,907,833

$227,580,727
188,398,682

6,863,677
2,931,000

4,295,221

$3,892,203,107
a5,451,862,101

90,853,004
4,866,600
24,144,000

12,203,054

Coverage—Army, total; Navy, contracts of $5,000 and over,

a In addition, the Navy Department has allocated approximately $1,000,000,000
for armament on naval vessels being constructed In private yards. This sum will
appear in "Navy Contracts" as orders are placed for materials.
b In addition, the WPA has authorized $11,211,030 for defense training and

the NYA has received a supplementary appropriation of $30,485,375 for defeDS
training with emphasis on metal and mechanical work experience,
c Rescission of $238,512—deducted.
d In addition to these loan contracts approved, the USHA has made housln

allotments to the War and Navy departments totaling $7,225,000.

Defense Housing Coordinator Palmer Outlines Program
for Defense Emergency Housing in Address to
Real Estate Board's Convention

Estimating that we are going to need about $700,000,000
of dwelling construction in connection with the defense
program, and that private enterprise may expect something
like a half billion dollar job as defense housing for immediate
construction, Charles F. Palmer, Housing Coordinator for
the National Defense Commission, addressing the annual
convention of the National Association of Real Estate
Boards, recently in Philadelphia, said, in his first public
statement since the creation of the new office. Mr. Palmer
said, in part: V
Housing for defense workers is mainly a job for private enterprise. W®

are no :• going to use public money anywhere that private enterprise can d<>
the work. But while national defense is a production job, that is not its
main purpose. We are working for the Army and Navy. When they want
it we get it. There was never any question but that living accommodations
in connection with industrial expansion and military training would require
a large and fast-moving construction program .

In general, it is fair to say that we are making good progress in preventing
any serious housing shortages that might slow up the defense program. No
such losses as those of the first WorldWar are likely to occur now. No cut
and dried policy can be applied to all localities alike, chiefly because of the
great differences in the future prospects of various communities after the
emergency is over W e are keeping in close touch with local housing groups,
both public and private. Their place in the defense housing program is an

extremely important one. The same is true of the real estate boards.
After all, housing is real estate, in war as well as in peace.

There are two knotty questions in connection with defense
emergency housing that Government, industry and public
opinion must face, Mr. Palmer said, explaining them, as
follows:

The first: How much of this new housing is a permanent investment and
how much is purely a war material like our ships and planes? How can
real estate values be prevented from taking speculative forms that will
later fold up and cause local blighting and distress? The second: How can
we shift production from war to peace in such a way as to avoid getting a
flock of ghost towns in this country?

We must not repeat the mistake that was made after the last war, of
sailing into the peacetime collapse with no thought of what was going to
happen or of how to deal with it. We must not be caught off guard, as we
were in 1921.

Mr. Palmer also said:
But with the dislocation of world trade which is sure to continue for years

after any peace, there comes a golden opportunity. Our cities certainly
need rebuilding. Housing and city building are all done with an internal
economy. For that we do not need to import materials or labor. All are
at hand. They will be crying for employment when men return to the
normal pursuits of life. With proper legislation we can rebuild the rotten
cores of our cities and make such rebuilding pay its own way.
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During the emergency the rebuilding of America must be kept constantly
in mind. Defense housing, wherever possible, will be designed for com¬

munity integration. Air-raid shelters can be for dual-purpose use. Built
now, as underground parking places in the center of our cities, we hope they
will never be used as protection against bombs. But we do know they will
help restore central values by giving this added parking space while serving
both peace and war use.

Even as we work on housing during this emergency, we must keep con¬

stantly before us the great chance to do a job for America after the danger
passes. It will be our duty to help cushion the fall. We can do it by plan¬
ning now how; to rebuild our cities then. :•

The Association's convention was held Nov. 13-15. The
election of officers and resolutions adopted were reported in
these columns of Nov. 30, page 3164.

National Organization of Industrial Real Estate
Specialists Formed as Branch of National Associa¬
tion of Real Estate Boards

A national society or association of industrial Realtors is
now being formed as a new specialized branch of the Na¬
tional Association of Real Estate Boards, the Board an¬
nounced Dec. 2. It is expected to be of great service both
to the Government and to industries in mobilization of the
industrial land and building resources of the country for
purposes of the defense program. Formation of the new
division was authorized by the directors of the Association
at its recent annual convention in Philadelphia. Newton C.
Farr, President of the Association, had the following to say
with respect to the new division:
Importance of industrial plant location in the whole present nationa

economy, pressure for emergency action in this field, and the consequent
need for qualified industrial Realtor services, has called for the new organi¬
zation of industrial real estate specialists. It will expect to work closely
with officials of Federal, State, and local governments, with local chambers
of commerce and real estate boards, and with industry. , 1 - V • . .

The organization committee, appointed by President
Farr, is as follows: y

Joseph J. Greenberg, Philadelphia, Pa., Chairman; W. G. Burchfield,
Houston, Texas (who served as chairman of the Association's previous
Industrial Property Division); R. Vernon Clark, St. Louis, Mo.; Frank G.
Binswanger, Philadelphia, Pa.; W. H. Daum, Los Angeles, Calif.; Joseph
Laronge, Cleveland, Ohio; O. W. Clark, Vice-Pres. ofWm. Martien & Co.,
Baltimore, Md.; Frank Morrell, of Chas. Noyes Co., New York City;
James O'Connell, New Brunswick, New Jersey; Orlo Montague, Chicago, 111,

Functions of Paul V. McNutt as Coordinator of Health,
Welfare, and Related Defense Activities—An¬
nouncement of Council of National Defense

The announcement of the Council of National Defense,
made public at the White House on Dec. 3 indicating the
functions of Federal Security Administrator Paul V. McNutt
as "coordinator of all health, medical, welfare, nutrition,
recreation and other related fields of activity affecting the
national defense" was briefly referred to in these columns
Dec. 7, page 3332, and we are making room here for the
announcement in full:

Pursuant to the authority vested in it by Section 2 of the Act of

Aug. 29, 1916 (39 Stat. 649) the Council of National Defense, with the
approval of the President, hereby designates the Federal Security Adminis¬
trator as Coordinator of all health, medical welfare, nutrition, recreation,
and other related fields of activity affecting the national defense. In the
performance of this responsibility the Federal Security Administrator as

Coordinator shall, in cooperation with the Advisory Commission to the
Council of National Defense, formulate and execute plans, policies, and
programs designed to assure the provision of adequate services of this
character to the Nation during the national defense emergency; and to
that end he shall coordinate the facilities of existing Federal agencies
with respect to these several fields of action and shall establish and
maintain liaison with such other agencies, public or private, as he may
deem necessary or desirable.

The Federal Security Administrator is authorized, with the approval of
the President, to appoint such advisory committees and subcommittees
with respect to health, medical, welfare, nutrition, recreation, and related
activities as he may find necessary or desirable to assist him in the per¬

formance of his coordinating duties. Such committees and subcommittees
may include representatives from Federal departments and agencies, State
and local governments, organized private groups, and the public at large.
The members of advisory committees and subcommittees shall serve as

such without compensation bi>t shall be entitled to actual and necessary

transportation, subsistence, and other expenses incidental to the perform¬
ance of their duties. Each committee and subcommittee shall operate
under the direction and supervision of the Federal Security Administrator
as Coordinator, and shall serve at his pleasure.

The Health and Medical Committee established by order of the Council
of National Defense, dated Sept. 19, 1940, is hereby transferred to the
Federal Security Agency and such committee' shall hereafter exercise its
duties and functions under the direction and supervision of the Federal

Security Administrator. Vacancies occurring in the membership of this
committee shall, hereafter, be filled by appointment of the Federal
Security Administrator, with the approval of the President. All rules
and regulations, projects, and activities of the committee required to be
approved by the Council of National Defense or the President shall, prior
to submission thereto, be approved by the Federal Security Administrator.
Within the limits of appropriations allocated for purposes encompassed

by this order the Federal Security Administrator may contract with and
transfer funds to existing governmental agencies and institutions and
amy enter into contracts and agreements with individuals or educational
or scientific institutions for studies, reports, experimental investigations,
and expert counsel.

HENRY L. STIMSON, Secretary of War;
FRANK KNOX, Secretary of the Navy;
HAROLD L. ICKES, Secretary of the Interior;
CLAUDE R. WICKARD, Secretary of Agriculture;
JESSE H. JONES, Secretary of Commerce;
FRANCES PERKINS, Secretary of Labor.

Approved :

FRANKLIN D. ROOSEVELT,

, Nov. 28, 1940.

President Houston Pledges Support of Nation's Banks
in Defense Preparation—Tells Southwestern Re¬
gional Conference Program Challenges System of
Free Enterprise—F. F. French Says 1,500 Banks
Have Volunteered Services

Support of America's hanks in the defense program was
pledged at the Southwestern regional banking conference of
the American Bankers Association which opened at the
Texas Hotel, in Fort Worth, Texas, Dec. 5, by P. D. Hous¬
ton, President of the Association, who is Chairman of the
Board of the American National Bank at Nashvxllo, Tenn.
In his address opening the conference he asserted that the
defense program presents a challenge to the system of free
enterprise and declared that the spirit of democracy must he
maintained even as it speeds to meet the requirements of
defense. Mr. Houston further stated:
The A, B. A. has affirmed its support of the national defense program

ever since its inception. Moreover, it has persistently urged that the
financing of defense be carried out so far as possible through the normal
financial channels with the use of private capital. It has laid special
emphasis on the importance of the employment of bank credit and taxa¬
tion for this purpose as a means of conserving the credit of the national
government. . . . .'■■■[
The defense program presents a real challenge to the system of free

enterprise. To convert a peacetime economy into a defense program

economy approaching a war economy in character and magnitude, requires
great sacrifice, patience and effort. It will call upon us to make many
extra efforts to put aside many preconceptions in order that we may place
the credit facilities of our institutions at the service of defense activities

speedily. By doing our full part we shall make our contribution to the
preservation of the democratic way.
The spirit of democracy must be maintained even as it speeds up the

industrial and governmental processes to the necessary defense pitch.
For in the end, the spirit of democracy will be our greatest weapon of
defense or offence, whichever is required.

In addressing the conference on Dec. 6, Fred F. Florence,
President of the Republic National Bank of Dallas, Texas,
declared that the country's 1,500 banks have enlisted as
volunteers in the emergency of national defense and are
pouring a super-abundance of capital into the manufacture
of supplies and equipment demanded by our defense needs.
Mr. Florence, who spoke on "Financing the National
Defense," asserted that the time has passed when America
can "temporize" with "economic, social, and political
theories, or indulge in petty politics. He added:
Our immediate duty is that of vitalizing our Nation, and doing it to a

degree of perfection heretofore undreamed of. American industry is fully
capable of meeting the great responsibility that rests upon it. American
labor is ready and willing to do its share. American agriculture has the
ability and facilities to contribute its part and can be depended upon,
American capital is In super-abundance and will meet generously every

responsibility and opportunity that comes to it in this emergency.

Through more than 15,000 banks in this country, there should and will
be a coordination of activity and operation in financing the national defense
program, that will justify on the part of the Government and the people,
full confidence in private banking. Much has been said about conscription
of Industry, conscription of labor, conscription of men, but I know that I
voice the sentiment of American banking when I say that American banking
now volunteers for service the American people expect it to render.

Other speakers at the confereneo included Dr. O. C.
Carmichael, Chancellor of Vanderbilt University; Tipton
E. Burch, Executive Vice-President of the Security State
Bank, Wewoka, Okla.; Myron A. Limbocker, President of
the Citizens National Bank, Emporia, Kan.; Walter B.
French, Deputy Manager of the American Bankers Asso¬
ciation; C. W. Bellew, Vice-President of the Mercantile
Bank at Dallas, Texas; and Lewis E. Hurley, Assistant
Cashier of the W. B. Worthen Co., bankers of Little Rock,
Ark. y

^

Fire and Casualty Insurance Companies Assure Coor-
diation of Efforts in Furtherance of National
Defense Program r

At the conclusion on Dec. 2 of a series of meetings be¬
tween the Insurance Committee for the Protection of Amer¬
ican Industrial Plants and a special committee of the
National Board of Fire Underwriters, held at the offices
of the Home Insurance Co., New York, it was announced
that important decisions had been reached to assure coordi¬
nation of the efforts of all fire and casualty insurance in¬
terests in furtherance of the program for national prepared¬
ness. Tills action now joins together in one movement for
national defense all fire and casualty insurance companies
doing business in the United States. The announcement in
the matter further said:
During the past several months the Insurance Committee for the Pro¬

tection of American Industrial Plants has been functioning to safeguard
privately-owned plants operating on orders vital to American defense, the
work being carried out in cooperation with the Federal Bureau of Investiga¬
tion. The National Board has already formed a special bureau at Wash¬
ington to assist the Quartermaster-General of the Army, and the Bureau
of Yards and Docks of the Navy Department, in the protection of canton¬
ments and other Government-owned proptries.

The announcement also stated that a letter has been sent
to managers of all inspection and rating organizations
throughout the country, over the signatures of W. Ross
McCain. Chairman Committee on Defense, National Board
of Fire Underwriters, and Harold V. Smith, Chairman Insur¬
ance Committee for the Protection of American Industrial
Plants, which said, in part:

On Nov. 26 the committees, of which the undersigned are the respective
chairmen, met tor the purpose of effecting a working organization to
carry out the proposed plan of operation already approved by the Federal
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Bureau of Investigation and the Army and Navy Intelligence for the
protection of American industrial plants and various properties of the
Federal Government, particularly those under the immediate control of
the Army and Navy

A working committee was agreed upon composed of a representative of
each of the following:

American .Mutual Alliance.
\ Associated Factory Mutual Companies. ' „• "
Casualty and Surety Executives Association.
Factory Insurance Associations.
National Association of Mutual Casualty Companies.
National Board of Fire Underwriters. \ \
This working committee will, as quickly as is feasible, establish head¬

quarters in Washington, and it will he augmented by an engineering staff
from the above-mentioned organizations and whatever clerical staff is
necessary. You will be advised later of. the address of their headquarters.

One of the first objectives of this committee will be the determination
of the scope of the work to be undertaken by each of the above organiza¬
tions and methods to be employed in conducting such work. . >

The expenses of the operating committee, and of such inspectors and
engineers as are requested;1 shall be borne by the organizations with which
they are presently connected, unless this financing method later on proves
to be inequitable. It is the earnest desire of our committees, and in
fact of all of the fire and casualty insurance carriers, to give an out¬
standing performance, of which we know they are capable, in connection
with participation of the insurance business in the national defense. We
urge your most earnest and efficient cooperation.

The Insurance Committee for the Protection of American
Industrial Plants was represented by:

S, Bruce Black, President of the Liberty Mutual Insurance Co.; John R.
Cooney, President Firemen's Insurance Co.; Vincent Cuiien, President of
the National Surety Corp.; Bernard M. Culver, President of the Conti¬
nental Insurance Co.; Fred A. Rye, Manager Improved Risk Mutuals, repre¬
senting J. J. Fitzgerald, President of the Grain Dealers National Mutual
Fire Insurance Co.; Vice President James T. Haviland, representing James
S. Kemper, President of the Kemper Affiliated Companies; F. W. Koeckert,
United States Manager Commercial Assurance Co., Led.; George C. Long
Jr., President of The Phoenix Insurance Co.; Manager James F. Crafts,
representing President Charles R. Page of the Fireman's Fund Insurance
Co.; John 0. Piatt, President of the Insurance Co. of North America;
Jesse W. Randall, Vice-President of the Travelers Indemnity Co.; Vice-
President Wilson C. Jainsen, representing Paul Rutherford, President of
the Hortford Accident and Indemnity Co.; represented, though absent,
William E. Straub, President of The Farmers Mutual Insurance Co., and
Harold V. Smith, Chairman, President of The Home Insurance Co.

Defense Spending to Affect National Income Gradually
■—Conference Board Expects Peak in June and
July, 1941

Actual effects of defense expenditures upon the volume
of our National income will not reach their peak until June
and July of next year, and will then amount to about $506,-
000,000 per month, > according to estimates made by the
Division of Industrial Economics of The Conference Board.
The Board's estimates are based on defense contracts

awarded by the Government up to Oct. 1, 1940, and on the
scheduled rates of progress on those contracts. Commenting
further, the Board said on Nov. 29:
Although recent Government figures indicate that monthly income pay¬

ments to individuals rose 5.7% during the first nine months of this year

over the total of $51,000,000,000 for the same period of 1939, and reached
the figure of $54,000,000,000, defense spending was responsible for only a
small part of this rise, and its influence was confined almost entirely to
September. Foreign war orders were found to be responsible for most of
the increase which took place in eight of the nine months under review.
Actual domestic defense expenditures for September amounted to only

$170,000,000, in contrast to a realized National income for 1940 which will
amount to about $71,700,000,000, according to an estimate of The Con¬
ference Board. The total actual defense expenditures for the entire year

1940 will probably not exceed $1,000,000,000, excluding outlays for pay
and travel. \ 1 . .<■

The effect of foreign orders on our National income, however, can be
seen in the fact that purchases from this country by the United Kingdom
and Canada in the first six months of 1940 totaled almost one and one-half
billion dollars, and that up to Sept. 16, those two countries had placed
orders for military equipment totaling two billion dollars.
Evidence that our own spending for National defense has begun to have

an effect upon our National income is found in recent gains in National
income, which show that the greatest advances in income payments took
place in the period from July to October. The third quarter increase
amounted to 6.6%, as compared with gains of 5.3% in the first quarter
and of 5.1% in the second. Defense expenditures for the three months of
the third quarter respectively amounted to $97,000,000, $115,000,000, and
$170,000,000. As confirming the importance of defense spending, the
Board calls attention to the fact that "although income payments nor¬

mally rise between August and September, the gain in September, 1940 was
greater in any other September for which data are available."
The study predicts that the defense contracts let up to Oct. 1, will not

exert their full influence until June and July of next year. No let-down
is expected after those months, since new contracts continue to be awarded,
but their full effect will not be felt until the latter half of 1941 or beyond.
In this connection, it is pointed out that from Oct. 1 to Nov. 5, additional
defense contracts totaling more than one billion dollars were awarded.

Some idea of how great the influence of defense spending may be on the
National income can be gained, it is stated, by examining the course

followed by National income during the World War period, when income
increased from $33,000,000,000 in 1915 to $88,000,000,000 in 1920. As in
the first half of the current year, the pre-war increases occurring from 1914
to 1917 are attributed largely to war orders from belligerent nations. Pur¬
chases from this country made by the United Kingdom and France in
1914 amounted to $770,000,000, rose to more than twice that sum in 1915,
and in 1916 reached a high of $2,700,000,000.
At the same time, American military expenditures were relatively small,

rising slowly from $244,000,000 in 1913 to $276,000,000 in 1916. But in
1917 they jumped to $641,000,000, in 1918 to $6,924,000,000, and to

$11,211,000,000 in 1919. By 1920, our army and navy disbursements had
dropped to $1,763,000,000, yet remained greatly in excess of those for 1917.
Expressed in terms of the 1926 general price level, real National income

increased annually by 2.7% from 1914 through 1920, or from $53,000,-
000.000 in 1914 to a peak of $62,000,000,000 in 1919. This rate of gain
was less, the study points out, than in the peacetime years 1920-1926,
when real income rose annually by 3.7%, or from $59,000,000,000 in 1921

to $74,000,000,000 in 1926. It was also less than the increase over (the
entire decade of the 1920's, when real income rose annually by 2.9%, to
reach an all-time high of $76,000,000,000 in 1929.
Although increases in National income resulting from defense spending

will naturally be substantial, the study questions whether the rate of in¬
crease of real income will be greater than that occurring during normal
peacetime years. .■ ■■ / . ■

Defense Program to Provide Jobs for 4,000,000 Con¬
ference Board Forecasts N

There will be 4,000,000 persons employed in this country
in June, 1941, as the result of National defense orders which
were awarded up to Nov. 1, according to a preliminary study
made by the Division of Industrial Economics of The Con¬
ference Board. .:• r,v; ; .* :\ ■ v. :' ;' •

The number of unemployed in October is estimated by
the Board to have been 6,653,000 (as indicated in a separate
report), and this number should drop to 4,404,000 in June,
1941, which makes an allowance for the entrance of about
400,000 young men and women into the labor force within
the period under review. The Conference Board also re¬
ported on Dec. 4:
The greatest number of new jobs are expected to materialize from ship¬

building contracts, which will account, directly and indirectly, for a maxi¬
mum absorption of 1,852,000 workers in August , 1941. The production of
aircraft, tanks, and other ordnance and supplies is expected to require the
services of almost half a million additional workers during the mid-summer
of next year, while over 400,000 new workers will be engaged in defense
construction in February, 1941.
In all, it is estimated that the number of workers which are Jikely to be

absorbed in defense production because of contracts let up to Nov. 1 will
increase from a total of 1,828,000 in November to a maximum of 3,976,000
workers in June, 1941. On the basis of these operations, the number of
new workers indirectly engaged in defense production should exceed the
number directly employed by 50% to 250%, and should amount to 2,449,000
in June, 1941, as against the 1,527,000 which are expected to be directly
absorbed by the defense industries. . ^ :
Employment would fall rapidly thereafter if no additional defense con¬

tracts should be awarded, and about 2,450,000 men and women would be
thrown out of work by December, 1941. Additional contracts were let In
November, however, and there are indications that forthcoming defense
bills will call for appropriations for the fiscal year 1942 fully as large as
those already passed by Congress. Consequently, no let-down in em¬
ployment is expected to result from this cause for some time to come.
; The Board's estimate of the number of jobs which will be created makes
no allowance for any increased demand for civil production which would
naturally be caused by the employment of hundreds of thousands of new
workers, nor to any employment stimulus which would result from anticipa¬
tion of this heightened consumer demand. Moreover, no attempt has
been made to weigh employment gains that might arise out of the expecta¬
tion that additional defense contracts will be awarded.
Other factors which may affect the employment potentialities of the

defense program and which were excluded from the Board's computations,
pertain to the possibility of a decline in the average productivity of labor
and in the time-unit output of machines. Since many of the new workers
will naturally lack the skill of those longer employed and some who will be
hired to take the place of men called into military service may not be in as
good physical condition, the productivity of the newly employed may be
relatively low, and the average productivity of all workers may thus be
lessened. Additional workers may, therefore, have to be hired in order
to maintain projected schedules.
Similarly, employment demand may be increased as vital machinery and

equipment becomes overworked and competition for new machinery be¬
comes intensified. The study indicates that these factors, as well as
production bottlenecks which may occur from a number of reasons, will
necessarily be productive of more jobs, if the country's rearmament is to
be achieved according to plan.
The Board's estimates are based upon the value of contracts awarded up

to Nov. 1, 1940, with the contracts divided into the following classes:
construction, ships, aircraft, tanks, and other ordnance and supplies. Figures
were obtained for these classes as to the extent of new employment to be
expected month by month as orders become translated into production.
Labor requirements of industries directly engaged on defense orders were
placed two months behind the indirect demand created for employment,
since it was found that in many instances orders would first have to be
placed for the unfinished materials which would later be used to produce
the finished defense commodities. Adjustment has not been made in the
estimates for seasonal factors that normally affect production in the various
industries. ' -

Defense Factor Most Important Factor in Business
Prospects for 1941 Says Col. Leonard P. Ayres—In
Address Before Cleveland Chamber of Commerce
Sees Probability of Boom in Next Two Years with
Industrial Regions Prosperous and Depression
Probable in Other Regions

Declaring that "our defense program is by far the most
important factor in the prospects for general business in
1941," Col. Leonard P. Ayres, in his annual address before
the Cleveland (Ohio) Chamber of Commerce on Dec. 10,
added that "as a nation we have made two decisions which
will shape the course of business next year, and the follow¬
ing year, and perhaps for a still longer period." "The first
of these two decisions" he said, "is that we have determined
to become a strongly armed nation on the land, at sea and
in the air. The second is that we have decided to extend
unstinted aid tf> Great Britain." "As a result of these two
decisions," Col. Ayres continued, "the making of munitions
has suddenly become our most important, and our most
urgent industry."
In forecasting a "specialized and localized boom," Col.

Ayres said: >,
It seems most probable that we are going to have in this country during

the next two years or more a highly specialized and definitely localized
boom which will be quite unlike any of the previous periods of prosperity
that we have experienced. The industrial regions that produce munitions
will be prosperous and so will the tide-water communities where ships are
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built. The whole iron and steel industry will be prosperous, and that will
be true also of Great Lakes shipping, and of the coal carrying railroads.
At the same time real or near depression will probably persist in agri¬

cultural regions which formerly sold important parts of their production
to the countries of Europe. Those export markets are now mostly closed
to our goods, and many of the countries that were formerly among our best
customers are now blockaded and conquered provinces. There is little
possibility that increased domestic demand can make up for the loss of the
export outlets for much of our agricultural production, and so we shall
probably have areas of prosperity and depression, of boom and slump,
scattered in strange fashion over our country.
In our industrial areas there will be a huge amount of new factory con¬

struction, and a considerable volume of new building of small houses to
shelter workers. However, there is already a shortage of skilled artisans
in the building trades, and they will be mostly employed on the industrial
projects. Under these conditions it is inevitable that the cost of building
must advance and in the industrial regions, wherever boom conditions de¬
velop, the value of existing commercial and industrial buildings will tend
to increase. ' , ;■ v .p; ,7-
Col. Ayres noted that "back in 1936 the soldiers' bonus

was paid to the veterans of the World War, and that pay¬
ment stimulated an upturn in the demand for consumers
goods which developed for a time into a very plausible imi¬
tation of a real'prosperity." In part he went on to say:
It proved not to be a self-sustaining recovery, and the boom into which

we are nowmoving will not be self-sustaining either, for it rests on a founda¬
tion of deficit financing, and its products are the implements of war which
are in no sense income-producing.
Nevertheless this period can develop into a real industrial boom, and it

can last for a long time. Our expenditures for munitions, coupled with
those of Great Britain, are going to be so huge that their economic effect
will be similar to that which would develop if we were to pay out a soldiers'
bonus each month over a long series of months. There will be the differ¬
ence that under those circumstances we should have a boom in the consum¬

ers goods industries first, and one in the heavy industries later on, while
as things are the order will be reversed. The fact remains, however, that
we are going to have a boom because so much money is going to be spent
so fast that the boom is inevitable.

According to Col. Ayres "some kinds of prices are going
to advance, and very few kinds are going to decline in the
next two years." He further said:

We are moving toward a combination of conditions in which the de¬
mands on the labor market for skilled workers, and the demands on in¬
dustry for production, will generate competitive bidding for both, Under
ordinary circumstances this would mean that we should soon see important
advances in the cost of living, and that we should soon be discussing the
possibilities of inflation, but once more it must be stressed that these are
not ordinary circumstances. . . ,

Under present conditions we need not fear that we shall experience in
1941 the kind of inflationary price increases that result in large and sudden
advances in the cost of living. The chief reason for this is that a large
part of the cost of living consists of payments for food, for clothing and
for rent. . 7 . :f7? .777-'' 77:v.;/t ' •;•//'/•
Stock prices will probably have a generally rising trend in 1941, for they

are now abnormally low in relationship to the earnings of corporations,
Moreover the yields from stock dividends are high as compared with those
available through bond interest. Bond prices will probably reach their
highest levels for this movement some time in 1941 and turn slowly down-
ward.

. ' •' 77 ■" : ,;7- '7

Towards the end of his remarks Col. Ayres stated that
"it is prudent for business men to be considering now the
policies thay should follow under the rapidly changing con¬
ditions that will be developing during 1951. Probably the
first objective for industrialists should be to make every
reasonable effort to increase the efficiency of production in
their plants." In conclusion he said:
Finally all should remember that at some unforseeable date in the future >

this rearmament boom will terminate, and then business men will have
to stop thinking in terms of munitions and get back to thinking about sup¬
plying civilian demands. That transition will come at a time when our
industry will be much more fully engaged in making munitions than it
is now. . 7'; 7-,' ' ' - v:' 7 .v..;-- 7 '"7'
When that blessed day arrives our first job after we have finished cele¬

brating will be to transform business back to th enormal pursuits of peace.
That will be a welcome undertaking, but it will also cost considerable money.
That money should be accumulated during the boom period that lies ahead.
It should be accumulated by being cautious and conservative in making
dividend payments. In time of war prepare for peace..

As has heretofore been noted in these columns (Oct. 19,
page 2264) Col. Ayres is on leave of absence from his duties
as Vice-President of the Cleveland Trust Co. and is now

serving as Chief Statistical Officer of the War Department.

Future of Gold Is Surveyed by Prof. E. W.Kemmerer—
Princeton Expert Addresses Conference on Banking
at University of Illinois

The financial future of the world lies not in the substitu¬
tion of managed paper money standards for the gold stand¬
ard, but in cooperation among the nations to restore the
international gold standard and make it a better standard
by remedying some of its present defects, Edwin E. W.
Kemmerer, Walker Professor of International Finance at
Princeton University, asserted on Nov. 26 in an address
before the Fifth Conference on Banking at the University
of Illinois. Mr. Kemmerer said that of the officially reported
gold held by central banks and governments at the en^l of
1926, the United States owned 44%, and at the present time
it owns about 75%. He added:
A frequent estimate is that in normal times we perform in the United

States about 40% of the world's total business. Accepting this as a fair
guess, our stock today, if conditions were normal, should be about 11 billion
instead of 21 billion, or 10 billion less than we have. But these are not
normal times.

In discussing the value of gold, and possible future trends
in that connection, Prof. Kemmerer said:

It is significant in this gold situation that the value of gold as expressed
in its purchasing power in the United States during the last half-dozen years
has been higher than at any other equivalent period since our records began
140 years ago. * Our so-called "59-cent dollar" today buys about 29% more
goods at wholesale than did our old dollar in the prosperous year 1924, and
an ounce of gold will now buy considerably more than twice what it did
then. This present high value of gold is one reason for its recent large
production.
The fact that gold maintains such a high value in terms of goods, in the

face of an enormous increase in its rate of production and in spite of the
almost complete discontinuance of the gold standard throughout the world
outside the United States, is evidence of a powerful demand for gold; for
the value of gold, like the value of every other commodity, is the resultant
of the interaction of the forces of demand and supply. Modern "Alice in
Wonderland" economic policies may often obscure this fundamental law,
but they have not repealed it. Gold continues to be the most universally
desired of all commodities, and the most highly exchangeable commodity
in the world. Of all economic goods, it is the one in which the public has
the most confidence in times of great danger like the present. This great
demand is an explanation of the present high value of gold, and this high
value is a positive refutation of the theory that the public is losing confidence
in the yellow. 7.77' 77

The Future Value of Gold

When a scared world releases its hoarded monetary gold and again
permits its gold to function normally, we may expect that the demand for
gold will decline. If this forecast proves true, the value of gold in terms
of goods will fall, commodity prices in gold standard countries will rise,
and the gold we are now receiving will then have less purchasing power in
the world's markets than it has at the present time.
On this interpretation of the situation, we are buying in excess of our

monetary needs a commodity that is likely to depreciate substantially in
the future. Why, then, it may be asked, do we not stop these purchases,
or at least reduce their volume by lowering the price we pay?

Probable Consequences of Our Discontinuing the Purchase of Gold >

Let us first consider the advisability of prohibiting the further importation
of gold and of stopping its purchase. Among the consequences of such a

policy would be the following:

(1) It would divorce the value of gold in the United States, and therefore
the value of our dollar, from the value of gold in the world's markets, and
would thereby destroy our American gold standard, and put the country
on a managed paper money standard, with all the difficulties and dangers
that would involve. > •;

(2) At a critical time in our national finances it would cause a great
reduction in value or purchasing power of our government's enromous
stock of 21 billion of monetary gold. ' '

(3) It would take from Great Britain, which is desperately in need of
American supplies, an important means of paying for them and thereby
greatly weaken her against the totalitarian powers—a struggle in which
we are vitally interested, for the preservation of the democratic form of
government.". 77," 7 77 ""•"•7-,. " - 7

(4) By weakening the world's confidence in gold it would delay the return
of the nations of the world to a gold basis after the war.

Reducing the Price We Pay for Gold
Much can be said in favor of the other suggestion that, while continuing

to purchase the gold offered to us, we substantially reduce the price we pay
for it. Such a policy would tend to reduce the flow of gold to the United
States, at least for a time, and would diminish the potential gold inflation
of the future. It would, however, have the same sort of immediate effect
upon our exports to Europe as would the discontinuance entirely of our
gold purchases, but to a lesser degree, according to the extent to which we
should reduce our price. V <

v

H. W. Prentis, Jr. says Defense Program Necessitates
Reduction in Living Standard—Industry Must Not
be Discouraged by Government Agencies

The task of supplying our own defense requirements plus
that of furnishing military supplies to Great Britain are,
together, soon "bound to effect our production of peacetime
goods, in certain lines at least," H. W. Prentis, Jr. declared
on Dec. 12, in an address before The Merchants Associa¬
tion of New York. "If that be true," he continued, "it
is time for us to stop deceiving ourselves and the public
bv professing our ability to maintain all our worthy peace¬
time social gains and our standard of living unimpaired."
Mr. Prentis," discussing the subject, "Private Business and
National Defense," continued in part:
Government is asking industry to do its utmost. It cannot fairly put

these demands on manufacturers and business men without realistically
distributing the burden upon all elements that constitute our national
economy. , 77*7
The utmost production in the next three to six months—the crucial

test of the "short of war" policy—means 24-hour 7-day continuous opera,
tions in defense industry plants, and concentration on armament production.
It means speed and more speed. It means tightening up all along the line
on industrial, labor and governmental fronts. It means that government
will have to improve its own defense commission operations—good as they
have been under the circumstances—to increase the decisive business-like
handling of defense under a properly organized commission with a civilian

—an executive head fully authorized to cut all the Gordian knots of
governmental red tape. That recommendation has been made repeatedly
by the business and industrial organizations of this country and to make
the "short of war" policy effective it should be acted on by government
forthwith.
Government should also see to it that the policy of all of its other agencies

are brought into harmony. The Labor Board, the Securities Exchange
Commission, the Attorney General's office, the Wage and Hour Adminis¬
tration, ana other bureaus should be constrained to apply their efforts to
encourage industry to produce rather than stop its energies by forcing it
to struggle along under avoidable handicaps. This does not imply that
any statutes should be suspended or that any culprit should be allowed to
proceed in violation of law. But the productive genius of the nation should
drive its talents toward meeting deliveries , not indictments; toward de¬
fending the nation, not itself. After all there is no place to get a gun, or
a bullet to fire from it, or the powder to put a projectile in flight, except
from industry.

Besides adequate physical defense against aggression from without, the
second essential to our program of total preparedness for America's future
is defense against disintegration from within! And such a defense, to be
impregnable, calls for two major conditions—a sound national economy,
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and a sound social outlook. Toward the achievement of both these con¬

ditions, we have, frankly, far to go.

Tax Proposals Suggested by Chairman Eccles of Federal
Reserve System to Effect Balancing of Budget—r
Suggestions as to Excess Reserves and Monetary
Policies v."

In his recent "off-the-record" address to the National
Industrial Conference Board, Marriner S. Eccles, Chairman
of the Board of Governors of the Federal Reserve System,
in commenting on the Federal budget told the Conference

Board, according to United Press accounts from Washing¬
ton, Dec. 5, that "it would not be wise to try to put suf¬
ficiently high (tax) rates into effect to close the gap en¬
tirely until we have reached a condition of full production
and employment." "But at that time," he is quoted as
saying, "the tax system in effect should be adequate to
bring about the balancing of the Federal budget." From
the United Press advices we also take the following:

He [Mr. Eccles] proposed that we begin immediately, however, to revise
the tax structure in these ways:

1. Don't raise individual surtaxes while corporations are permitted to
hold back earnings in the form of idle funds insteud of paying them out as
dividends. 7 ■ 7'.'.■> '*,•<'•■■' ■

2. Revise the gift tax to make estate and individual surtaxes as pro¬
ductive as; possible., ; ;77. .r'
3. Revise excess profits tax to apply to all earnings above a certain

ceiling, say, or 10% of invested capital.
4. Eliminate tax-free securities. ■'.. ;:.7- 7'.7V':■•••. 7'
Consumption taxes on things most essential to defense and least essential

to civilian consumption may become necessary "to divert production and
income to defense purposes," Mr. Eccles said, but should not be imposed
until we are assured through other taxation methods that "the defense
program will not increase the current inequality of wealth and income."

"The present tax structure, strengthened in the ways I have indicated,
will bring in enormous revenues once the national income hag risen to

$90,000,000,000-$100,000,000,01K)," he said. "-As the national income

approaches those levels rates should be raised still more if necessary to
balance the budget." , /.■• • - ■:

A brief reference to Mr. Eccles's speech was made in
these columns Dec. 7, page 3323, and to the fact that it
had been made public because of "incorrect and misleading
accounts" which had been published regarding Mr. Eccles's
remarks. In the United Press advices from Washington
(as given in the New York "Times"), following the release
of the address, it was indicated that Mr. Eccles had sug¬
gested a program for a "revision of the New Deal's depres¬
sion-founded monetary policies—a program he urged to fit
conditions created by the multibillion-dollar defense drive
and steadily mounting excess banking reserves." His pro¬
gram, said these advices, included these moves:

1. Creation of an economic climate that will give the greatest possible
encouragement to private initiative and private enterprise consistent with
orderly and continuous national progress.

2. Avoidance of strikes and lockouts that interrupt the flow of pro¬
duction and of price and wage (policies that Induce forward buying and
inventory bulges due to the fear of higher prices.

3. Reduction of excess reserves by increasing the reserve requirements of
all banks of deposit, whether they are members of the Federal Reserve
System or not. ■ , v, \ 7 .''7

4. Arrangements to absorb future gold and silver acquisitions that add
now to excess reserves.

5. Exemption of deposits held with Federal Reserve banks and vault
cash held by banks from assessments for Federal deposit insurance.

6. Discourage the purchase of Government securities by banks because
this policy creates new deposits.

7. Adaptation of longer-term Government issues to the requirements
of insurance companies, savings banks and individual or institutional
investors. ' 77- '• -7'7.

8. Discontinuance of purchases of foreign silver.
9. Cancellation of $1,500,000',000 of seigniorage from silver purchases,

which could be used for issuance of additional silver certificates.
10. Scrapping of the authority empowering the President to issue

$3,000,000,000 in greenbacks.
11. Revision of the tax structure with higher excess profits and gift

tax rates and other changes looking toward ultimate balancing of the
Federal budget. ' :

12. Elimination of tax-free securities.
13. Sale of modified "baby" bonds to the mass of the population which,

if sold after the defense program is completed, would serve as a post-
defense cushion against depression.

^ Mr. Eccles warned that not only do the current excess reserves, the
highest in United States history, afford an opportunity for over-expansion,
but they tend to depress the interest rate structure to "excessively low
■levels."*' v . ■ 7 ' • •' ' '

Generally regarded as one of the chief proponents of the New Deal's
"easy money" policy, Mr. Eccles said he favored it .only in a period of
"under-employment."

In discussing excess reserves, Mr. Eccles, according to
Washington advices to the New York "Journal of Com¬
merce," pointed out that as the result of gold imports, silver
purchases, and purchases by banks of United States Govern¬
ment securities the volume of bank deposits has increased
the highest level in the history of the country and excess
reserves Have grown to $7,000,000,000, "which is a wholly
unprecedented volume, capable of supporting a bank credit
expansion of fully $60,000,000,000 in addition to the present
total of deposits. Continuing, the "Journal of Commerce"
reported Mr. Eccles as follows:
"Authority granted by Congress has been entirely inadequate to cope

with the unprecedented growth of excess reserves," the Chairman declared.
"The heed for dealing with it becomes increasingly imperative because

of the rapid expansion generated by the defense program," he continued.
"It is essential now that the excess reserves be brought within a range
where they can he adjusted to needs of legitimate business through the
open-market functon of the Reserve System and hot be left as a basis

from an uncontrolled multiple credit expansion such as could be built
upon them.- ! ■*; .

"Regaining control over excess reserves is a necessary precaution against
inflationary possibilities of over-expansion of bank credit based upon these
redundant reserves. How this step may best be accomplished is a matter
for Congress to determine. However, I see no feasible way to accomplish
it except by increasing reserve requirements of the banks to a point
which would reduce excess reserves to an amount that could be absorbed
by the sale of Government securities from the System's portfolio, leaving
only enough securities to take care of the System expenses.
"In addition, adequate provision could be made for absorbing future

gold or silver acquisitions that add to excess reserves. This power of
raising or lowering reserve requirements should be made applicable to
New York, the money center, or to all Reserve cities, or to country banks,
or to any combination of the three groups. This would provide for
flexibility and make it possible to adjust reserve requirements more in
accordance with needs. / "
7 "Furthermore, Teserve requirements must be made applicable to all
banks of deposit, whether they be members of the Federal Reserve System
cr not. Demand deposits are the major part of our money supply—and
control over their expansion and contraction must reach all banks that
are in a position to create them."

Mr. Eccles told the meeting that be had continuously advocated a policy
of monetary ease as the appropriate accompaniment of a period of unem¬
ployment, but "I have never favored artificially low rates such as have
been brought about through an uncontrolled surplus of excess reserves,
"I am concerned with interest rates not as an end in themselves," he

continued, but as a means to the end of stability in the progress of our
economy. Excessively low Tates do not contribute to stability any more
tban do excessively high rates. Neither is fair to lender and to borrower.
"It is one thing to have interest rates low as the result of the pressure

of savings or investment funds on the market. It is a quite different thing
to depress the interest rate structure abnormally through excess reserves
created by causes extraneous to our economy. I have always contended and
I reiterate now that these abnormal pressures should be removed, and they
must be removed as an essential element of defending the economy against
possible inflationary over-expansion later on." 7 7

Mr. Eccles then questioned advisability of continued sales of Government
securities to banks in large quantities. The subject of excess reserves
cannot be divorced from deficit financing through the banks, and gold
and silver policy, but as an integral part of the general policy, he said,
it is necessary for the period we are entering to discourage the purchase
of Government securities by banks. . . . 7

He added that so long as banks have an oversupply of excess reserves,
they have every inducement to invest in Government securities, and that
induceifient can only be reduced or removed by reducing or removing the
Gxccsfi reserves,

"If this is done," the Chairman declared, "the rate on Government bills
and short-term notes would be likely to increase sufficiently to attract
large amounts of idle corporate balances, representing reserves of various
kinds, that have accumulated. At the same time, longer-term issues
should be adopted to the requirements of insurance companies, savings
banks and individual or institutional investors.
"But deposits as well as reserves are also increased as gold and silver

continue to flow into our money system. 1 have publicly stated my oppo¬
sition to the purchase of foreign silver as unjustified from a monetary
standpoint. If, for other reasons, at this time it is considered desirable
to assist silver-producing countries, that could be done by making loans
secured by silver or other assets. Therefore,, Congress should repeal the
present legislation and at the same time cancel out the $1,600,000,000 of
seigniorage which could be used for issuance of additional silver certificates.
Likewise, I favor canceling the authority under the so-called Thomas
amendment to issue $3,000,000,000 of greenbacks."

W. R. Burgess Warns Against Regimenting Economy
for Defense—Tells New York Bankers Forum Many
Are Seeking to Make This Country Socialist State

"*

Declaring that the defense of our democratic institutions
and way of life calls for "the greatest energy and speed of
which the country is capable," W. Randolph Burgess, Vice-
Chairman of the Board of the National City Bank of New
York, warned on Dec. 10 against rushing into a regimented
economy. Speaking at the 27th annual Bankers Forum
Dinner of the New York Chapter of the American Institute
of Banking, held at the Hotel Biltmore, New York City,
Mr. Burgess declared that, "despite the present need for
speed there are two reasons for not rushing into a regimented
economy." "First," he said, "it is not the best way to win
this struggle; compulsion is a weaker force than the enthusi¬
astic efforts of a free people. Second, freedom too easily
surrendered may be lost. The orce we are combating is
totalitarianism; let us not surrender to it in advance."
Dr. Burgess went on to state:
Much current discussion overlooks the truth that Democracy has an

economic as well as a political aspect. It is not solely the preservation of
the right to vote. Today the opposite of democracy is socialism, and by
socialism I do not mean some vague notion of social objectives or even the
so-called socialist party . Ixi the good old fashioned economic sense socialism
is the ownership or control of the means of production and distribution by
the government. Under socialism practically everybody will be working
for the government. That means no more labor organizations or strikes,
because you can't strike against the government. That means loss of the
worker's freedom in deciding where he wants to work. It means the govern¬
ment will decide who does and doesn't get/ bank loans. It means, in fact,
limitations on freedom of voting, for most people will hesitate to vote
against the politician who controls their jobs, and such a politician soon
becomes a dictator. When government is the principal employer, freedom
of speech and of the press disappear. It means a slowing down ofmaterial
progress, for bureaucracy is not a fertile soil for the growth of invention,
initiative, and new enterprise, which are the very mainspring of advancing
civilization.

As we enter this defense effort the underlying political fact Is that for
some years the United States has been moving in the direction of state
socialism. The Government has been steadily encroaching upon private
enterprise in area after area. .The number of people on the government
payrolls or receiving subsidies from the Government has increased enor¬
mously. Some Increase in governmental powers was probably inevitable
as our civilization has become more complex, especially in times of emer¬
gency; but there is surely somewhere a dividing line beyond which you
cannot go without sacrificing the essentials of democracy and becoming a
socialistic state. We may even already have gone too far. However that
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may be, the danger is now immediate that in the prosecution of our part
in this present world conflict we shall slip still further over this line to a

point where our eceonomic democracy will be gone beyond recall. . . .

There is no easy way to deal with this problem. We shall not be asked
to vote whether we prefer democracy or socialism. The issue will be
decided by specific action on a hundred separate fronts, and may ineed be
determined by the way the country organizes to carry on this present
struggle. Suppose we think of a few specific cases:

Commodity prices—We must avoid an upward spiral; should government
fix prices or should voluntary cooperation of producers and users of com¬
modities be tried first to the limit? ; : !
Priorities—Munitions for England and ourselves must come first. How

far shall priorities be compulsory and how far voluntary? ;
Steel production—The battle of Washington is now being fought out to

decide whether new plants for increased steel output are to be built by
private enterprise or as government undertakings. 1 r
Labor—Strikes must not delay defense. Should the Government make

compulsory settlements or rely on mediation? * •?"
Defense financing—Must it be done by government or can it flow through

private channels? j \ .■ ..v'-y

In concluding his remarks, Mr. Burgess said that "if we
all do our work well now it should be possible to carry on

swiftly by democratic means." He added:
It will seem at times cumbersome; there are bound to be frictions with

government and among ourselves. In some areas greater governmental
powers will prove necessary and should be given. But the first thing to do
is really to use and at once the resources of our democracy for enthusiastic^
patriotic response.

If we really believe these principles in our hearts let us discourage talk
about "cracking down;" and let us together put our shoulders to the wheel
to try to perform this essential task by democratic means. Only when in
specific cases this method fails to produce results promptly should compul¬
sions become necessary; and in those cases let us see that the authority
granted is temporary, with a definite date of termination. For if we value
our democracy we must today defend it with energy and action and in
detail. We, no more than the French or English, can take democracy for
granted. If we want it we must work for it, now. 1

President Martin of New York Stock Exchange, in Los
Angeles Address, Predicts Rise of New Investment
Capital Reservoirs in Interior Sections of Country
—Also Speaks in San Francisco—In Both Talks
Suggests Changes in Securities Act of 1934

As the result of a partial decentralization of industry grow¬

ing out of military defense production, William McC. Mar¬
tin, Jr., President of the New York Stock Exchange, foresees
the rise of new reservoirs of investment capital in interior
sections of the United States. This expectation was ex¬

pressed on Dec. 10 at a luncheon of the Town Hall Club of
Los Angeles. Air. Martin stated:
Plain, sound strategy is locating many new industrial units far inland

from the Atlantic Coast, and, to an important degree , within territory

which, in a business sense, is tributary to cities of the Far West. : '
Such a movement entails a substantial shift in working populations and

the receipt of a great deal of money in salaries and pay envelopes by the
workers in industries engaged with defense production. A realistic product
of so huge an enterprise as preparedness is spending; another is saving-
investment. If, as I surmise, the center of gravity of employment in the
higher brackets—referring to executives and technicians—is to swing west¬
ward from some sections of the industrialized East, there is going to be an

increase of surplus income in new territory, and a consequent growth of
investment in securities in areas of the country where it has been less active

in past years. -.s

Asserting that the intention of the lawmakers in devising
the Securities Exchange Act of 1934 was to "further the use¬
fulness of stock exchanges to the public," Mr. Martin recom¬
mended a particular revision of the law in order to carry out
this purpose for the better service of new investors, as well
as those who have long patronized member firms of the Stock
Exchange. He said:
I refer to provisions about the registration of securities. Registration

with the Securities and Exchange Commission is mandatory upon corpora¬

tions which list their securities upon a national exchange. At the same

time a great roster of corporations whose stocks or bonds are dealt in on the
unlisted market are not required to make the disclosures of assets and earn¬

ings which the processes of registration require, unless they make a public
offering of securities under the Securities Act of 1933. It is the Stock
Exchange's conviction that registration of all corporations which are owned
by a sizeable list of investors should be registered.

So long as the present unequal situation exists, between registered and
non-registered securities, the public will remain hampered in its need of
many facts that are essential to reasoned investment, v

Mr. Martin said that he believed strongly that private
capital should be encouraged to take part on a large scale in
the financing of defense material production. Billions of
dollars of private funds, he declared, were lying idle, and
should be employed in expanding plant and equipment under
terms providing for amortization over long periods from
Government tax receipts and the proceeds of Federal loans.
Speaking before the Commonwealth Club of San Frna-

cisco at a luncheon on Dec. 6, Mr. Martin likewise discussed
phases of the Securities Exchange Act of 1934 and called for
specific revisions of the statute dealing with equalized regis¬
tration requirements. At San Francisco Mr. Martin also
referred to the safeguards which the Stock Exchange has
instituted for the accounts of brokerage house customers and
expressed confidence in the Exchange's future, in the face "of
changes that are gathering headway in politics, business and
finance." "The Stock Exchange," he said, "can sense in the
continuing upheaval of social relationships, of relationships
among nations and in the shattering of political controls,
such possible alterations of older financial methods that a
clear course cannot be charted." He went on to say:

But uncertainty can be no excuse for dragging apprehension about the
future.. The call to service is as mandatory upon the Stock Exchange as

for any citizen. And reliance upon precedent, as well as upon the current
essential services which the Stock Exchange contributes to the American
economy, bring assurance that the New York Stock Exchange will go rug¬
gedly on into tomorrow, possibly as an institution which must meet change
with change, but at the same time as an organization endowed with the sort
of usefulness to the public that cannot be separated from fundamental
principles—to serve the Nation and private owners of capital.

Mr. Martin labeled as a "specious theory" the frequently
expressed idea that America has "just about reached the
maximum of its development, and is entering a kind of
static situation." He discussed against an historical back¬
ground the value of farsighted, reasoned speculation to the
nation's growth, and recounted evidence which he had found
on the Pacific Coast of the results attained by the continu¬
ous application of "risk" capital to many kinds of business
and industry. " '-v-; .

An address delivered by Mr. Martin in, Seattle on Dec. 3
was referred to on page 3317 of our issue of Dec. 7, and on
page 3325 an item appeared regarding his address in Port¬
land, Ore., on Dec. 2. ' ■ - ,;,v,

; '• "V? '> /' ..... • . I
W. P. Napier Terms Effective Cooperation Among

Banks Best Means of Improving Service—Head
of Texas Bankers Association Speaks at A. B. A.

V Southwestern Regional Conference—Remarks of
W. W. McEachern and W. H. Miller

Effective cooperation among banks through their national,
State and local associations was declared on Dec. 5 to be
the best means of improving banking service and solving
the common problems confronting banks, by Walter P.
Napier, President of the Texas Bankers Association, and
President of the Alamo National Bank, San Antonio, Texas,
in an address before the Southwestern Regional Conference
of the American Bankers Association at Fort Worth, Texas.
Mr. Napier declared that cooperation of local banks in a
program of the bankers of the country will not only "carry
banking well alo$fg toward its prime objective—greater
service to its customers"—but will also "contribute to the
advancement of the entire business of banking" and keep it
a "living, dynamic force throughout the Nation. Mr,
Napier asserted:
In the banks of the United States there are 266,000 officers and em¬

ployees, 125,000 directors, 1,600,000 stockholders, and 70,000.000 de¬
positors. There are $65,000,000,000 on deposit in 15,000 banks. Yet no
one can deny that there are problems that face chartered banking. We
know that the future of chartered banking depends upon how present day
bankers meet and solve these problems.
The work is not that of any individual banker or of any group of bankers.

It is the duty of each banker throughout the 48 States to "get in and pitch,"
but in order that their efforts may be coordinated and mobilized, when and
where they are most needed, it is necessary that all join and actively support
their local, state, and national organizations, and to see to it that these
organizations devote their money and efforts to the furtherance of a con¬
structive program.

Such a program would be substantially as follows: To combat unsound
financial proposals by accumulating facts and figures; to convince the public
and its representatives of the value of chartered banking; to produce all
possible factual material for the use of the banks in improving their services,
and to take the factual material to the banks in usable form.
We hear it said again and again that the banks have not been close to the

people and have not been close to the problems of the people. Of this
charge, I believe the bankers of the Nation can clear themselves through
effective cooperation and thereby place themselves in position to render
an improved service. ■ ;i;< / /;;;• • ■' '
It is no secret among bankers that the average man can arrange his

financial problems with a bank at much less cost than with some other
institution. If the banks are of greater service to a community they are
bound to be stronger in the community and this strength we must attain
if we are to meet competitive forces which are making inroads.

Mr. Napier cited as unsound much of the legislation deal¬
ing with monetary and credit controls, long-term loans to
businesses whose success is doubtful, and other financial
subjects. He termed assertions that banks are unwilling
to lend untrue, and pointed out that actual figures on bank
loans last year, submitted to the A, B. A. by all types of
banks throughout the country, showed that the banks which
took part in the survey—less than half of the Nation's
banks—loaned more than $40,000,000,000 in 1939. Mr.
Napier added: ..■''•■V'... V,;.
Not only did these figures, carried to the public both in print and by

word of mouth of banking men and women, show that banks were making
loans, but also they brought forth favorable editorial comment. These
surveys, for example, furnish an opportunity for individual banks to co¬
operate with their national and State organizations.

Concerning the many problems that banks can solve
through cooperation, Mr. Napier stated:
Particular attention should be given to such phases of bank lending as

consumer credit, long-term loans, intermediate amortized loans'and capital
loans for small business enterprises. Another subject which is paramount
is operating costs because of the growing importance of cost figures to
individual banks.

Insurance is another subject of interest. The object is to bring about
better coverage and further reduction in costs. Studies may well be made
of savings bank operations, looking toward greater economies and greater
investment opportunities; in the matter of mortgage lending, complete and
exhaustive research is needed; agricultural financing is a subject in which
individual banks have extended opportunity to make suggestions to aid
banks in expanding their services in this direction; there is perhaps no field
which offers wider opportunity for the individual bank to cooperate than
in the field of public relations, and financing the national defense program
is a subject which should be carefully studied and clearly explained.

Country banks should adopt as the basis of their operating
policies the principle that they are in business to "mer¬
chandise" credit and service at a profit, W. W. McEachern,
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President of the Union Trust Co., St. Petersburg, Fla„
asserted in an address before the conference on Dec. 5.
Speaking on the subject of "An Inside Program for Country-
Banks," Mr. McEaehern declared:
We must merchandise credit and service the same as a department store

does, and merchandise them at a profit. This merchandising profit must
start from within and we must educate our customers to the fact that we
are an essential part of our community. We must operate at a profit to
be able to serve our customers and our community adequately.
The country banker today must face the streamlined machine age with

its abundance of money, its never-ending low interest rates, hundreds of
finance companies, and many governmental loan competitors. Bank
earnings have decreased and expenses have increased during the past five
years. ■ , ; :
There is only one way to meet these conditions. We must formulate a

program and outline policies which will be acceptable to the depositors,
stockholders, officers, and employees—a program productive not only
for them, but for the community which we serve.

Mr. McEachern recommended nine specific steps in ac¬

complishing these objectives. He urged analysis of the
bank's past operating records, the use of journals and per¬
petual inventories in planning the purchase of the bank's
operating supplies, setting up an operating budget covering
all phases of the bank's activities, active participation in
bankers' association work, the use of an operating manual
for officers and employees, analysis of personnel, classifica¬
tion of assets, use of an adequate central credit file, and
preparation of an operating statement to be used as an
adjunct of the credit file. /

Four general considerations underlie the extension of bank
credit on the security of field warehouse receipts covering
goods in storage, William H. Miller, Vice-President of the
City National Bank & Trust Co., Chicago, 111., asserted on
Dec. 6 in an address before the conference. Speaking on the
subject of "Field Warehousing," Mr. Miller declared that
these four warehousing considerations are: V:"''
The assurance that the warehouse receipts are valid and issued by a re¬

sponsible warehouseman; the financial and moral responsibility of the
borrower as well as his capacity to trade; the marketability of the goods
and its desirability as collateral, and the use of proper follow-up methods to
insure that the original conditions of safety are being maintained.
Simply stated, field warehousing is a specialized warehousing function

accommodating the storage of goods on the onwer's premises under the cus¬

todianship of a bonafide warehouseman who issues negotiable and non-

negotiable warehouse receipts.
The bank contemplating the acceptance of receipts of a particular field

warehousing organization should give consideration to the validity and
trustworthiness of the warehouse receipt, and to the nature of the under¬

lying collateral
♦ '

Winthrop W. Aldrich Discusses Easing of Public Debt
on Private Citizen—Proposes 8-Point Program,
and Advocates Direct Sale of Government Se¬
curities to Investors—Urges Prompt Aid to Eng¬
land—Would Finance Defense Program from
Taxation

An eight-point program to end present easy money policies
and to check excesses in credit expansion was offered on Dec.
12 by Winthrop W. Aldrich, Chairman of the Board of
Directors of the Chase National Bank of New York. Mr.
Aldrich, who spoke before the Boston Chamber of Commerce
on "The Public Debt and the Private Citizen," said that
his suggestions constitute one part of a conservative fi¬
nancial program, while the sale of the public debt directly
to investors constitutes another important part.
To safeguard the interests of the private citizen, Mr.

Aldrich said, the increase in public debt incident to the de¬
fense program should be lodged as far as possible with in¬
vestors, and "Government securities should not be coined into
commercial bank credit."
The eight suggestions made by Mr. Aldrich are given below;
1. That gold coinage and gold redemption be reintroduced;
2. That future additions to the gold stock be sterilized;
In connection with this suggestion, it should be provided by Congres¬

sional enactment that any increase in the debt by reason of gold steriliza¬
tion be exempt from the debt limit and that the gold so sterilized should be
desterilized only with the approval of the Open Market Committee of the
Federal Reserve System. The approval of the Open Market Committee
should also be required for the use of the unused portion of the profits of
gold dollar devaluation;
3. That the Exchange Stabilization Fund, resulting from gold dollar

devaluation in 1934, be used to grant credits to foreign nations or to others

only to the extent of the -1200,000,000 in the active account. Credits ex-r

tended above this amount should come from the general funds of the Treas¬

ury. Otherwise member bank excess reserves will rise;
4. That the monetary powers now vested in the President be withdrawn.

Powers of credit control and of money market control should be returned
to the Federal Reserve Banks. They were established to exercise such
powers and only if they exercise them can they once again perform the
traditional role of central banks as "keepers of the government's financial
conscience.";
5. That the Board of Governors of the Federal Reserve System raise

member bank reserve requirements to the maximum now permitted by law.
This will reduce excess reserves by over one billion dollars;

6. That the Board of Governors of the Federal Reserve System use the
powers granted under Section lie of the Federal Reserve Act to add to the
number of cities classified as Reserve and Central Reserve Cities;
7. That the Board of Governors of the Federal Reserve System be granted,

under adequate safeguards, additional powers to raise member bank re¬

serve requirements. Doubtless, these power should not be used until suf¬
ficient time has elapsed to note the effect of the measures already suggested.
When administrative increases in member bank raserve requirements are

made, the increases should be sufficiently large to bring total excess member
bank reserves within the scope of control of the open-market portfolio of
the Federal Reserve Banks;

This suggestion is frequently criticized on the ground that it immobilizes
gold in the banking system, making its repatriation impossible. It must be
remembered that there is no more complete way to freeze gold in the credit
system than by credit expansion based on it. If an outflow of gold should

develop in the future, it could be met by the use of the unused profits of
gold dollar devaluation, by the use of gold held in the Treasury's inactive
account, and, if necessary, through a reduction in member bank reserve
requirements; ,,

8. That expenditures for non-defense purposes be vigorously reduced.

In urging that our aid be given "promptly and generously"
to Great Britain, Mr. Aldrich said: ,v J
Both political parties have declared it to be the American national purpose

to give every aid to Great Britain short of war. If that pledge means any¬
thing it means that our full industrial and financial strength shall be thrown
into the scales on the side of England. Let us meet the issue head-on
without subterfuge or evasion, and put it directly up to Congress to provide
Britain with the funds she will need urgently in the near future. These
funds can be furnished by a Federal guarantee of British credit, by a loan
from the United States Treasury, or in the form of an outright grant. For
the purpose of the present discussion it makes little difference which method
of dealing with the situation is followed. The main point is that the funds
be available when needed. ,(i;;

Our aid should be given promptly and generously, before England's
financial sands have run dangerously low.
It should be extended before she has utilized her last remaining dollar

asset, before she has exhausted the last of her other foreign resources.
England is valiantly defending the ramparts of the democratic world, in¬
cluding our own. We can no more afford to have England break down
financially than we can contemplate her defeat in this war. In both cases
our own interests are vitally involved.

The financial problems of the defense program were also
discussed by Mr. Aldrich, and from his remarks we quote in
part as follows:
The National debt is large, and less elasticity remains in the Federal tax

system. In the past decade, the Federal debt has risen by 28 billion dol¬
lars, and Federal taxes have been increased sharply. We are inaugurating
our defense program from a high plateau in public debt and taxation. In
1917, we entered war with government costs low, with a modest debt, and
with a tax system that could readily be adjusted to the changed conditions.
Our present situation is much less happy. r'v;V: - ' ; :
Conservatism in fiscal policy demands that the costs of the defense

program should be financed, as far as possible, from taxation. Past ex¬
perience has shown that this is the most desirable method of obtaining the
funds required for military use. Armaments, however necessary, are
economically non-productive and should not, unless this is unavoidable,
form the basis of debt increases. Taxation has the advantage of reducing
non-military consumption and, in consequence, of releasing productive
facilities and materials for defense requirements. A reliance upon taxation
minimizes also the danger of expansionist increases in bank credit and makes
easier post-defense financial and economic readjustments.
To the principle that as large a share of the defense program as possible be

financed through taxation, I hasten to add several necessary corollaries.
In the first place, non-defense expenditures should be curtailed sharply.
In the second place, the Federal tax system should be revised and thoroughly
integrated to make a harmonious whole. Taxation itself should not be
pushed beyond the limits of productive return. ,, -

The limits to taxable capacity, the incidence and economic effects of
taxation, should receive most careful consideration. Tax rates should not
be so high that productive effort is impaired, that incentive is reduced, or
that corporations are unable to maintain plant equipment. The limits to
taxable capacity are determined by factors partly psychological and partly
economic. Involved in this most complicated problem are the willingness
of individuals to reduce their living standards, and the ability of the nation
to endure further taxation without impairment of its productive equipment.
Even though the tax system be reformed and tax increases be provided,

the defense program will no doubt the financed to a great extent through
public borrowings. There was a time when public debts were looked upon
with disfavor. But in recent years, public debts have often been taken as
the mark of a civilized nation, and the lavishness of governments has been
defended as enchancing the well-being of private citizens. . .

To the extent that public borrowings are required by the defense program,
every effort should be made to sell the issues floated directly to private
individuals and to savings institutions. As far as possible, the sale of
securities to commercial banks should be avoided. The sale of the Treas¬
ury's obligations to endowed institutions, savings banks, insurance com¬
panies, and individuals rather than to commercial banks, has a double
advantage. The private demand for goods is reduced and commercial
bank deposits do not rise. The dangers of credit excesses are rendered less.

St. Lawrence Seaway Regarded as of Dubious Military
or Economic Value by President Johnston of New
York State Chamber of Commerce—Opposed to
President Roosevelt's Determination to Proceed
with Project

The "official pressure" which had been brought to bear
to expedite the St. Lawrence waterway and power project
as a national defense measure, was criticized on Dec. 10
by Percy H. Johnston, President of the Chamber of Com¬
merce of the State of New York. He urged that "war
hysteria" should not be allowed to commit the nation to a
costly undertaking of such dubious military or economic
value. Calling attention to the recent statement of Presi¬
dent Roosevelt that all public works expenditures, excepting
those directly connected with National defense, would be
drastically reduced, Mr. Johnston said that "in view of
this statement, the President's determination to proceed
with the whole costly St. Lawrence project at a time when
we need every dollar . . to meet the initial costs of
our immediate defense needs seems most inconsistent." Mr.
Johnston's statement follows in part:
When President Roosevelt seeks Senate approval of a treaty for the

St. Lawrence seaway and power project, as he has announced he would
after Congress assembles next month, those who believe that this project
is neither in the best interests of National defense in the present emergency
nor of economic value to the nation as a peace-time development should
be given every opportunity to present their views.
We need the most invulnerable defenses we can create and want them in

the quickest possible time, but war hysteria should not be permitted to
sway our emotions against our better judgment and commit us to a project
whose sound military value is open to grave question today, just as the
economic value of the whole whole St, Lawrence proposal has been for
the last 20 years.
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Only on a time like the present emergency would it have been possible
to bring to bear the official pressure which has expedited the progress of
the project during the last two months. Step by step, with perfect timing,
the way has been prepared to bring the treaty to the hoped for climax
of Senate approval. First the opposition of the Ontario government was

placated by enabling the Ontario hydro-electric system to get more water
from the Niagara River. Then the power phase was divorced temporarily
from the project and pushed as a defense necessity. Finally the Govern¬
ment decided to let the public know that the construction of the whole

20-year-old project—power and navigation—was contemplated.
When President Roosevelt on Nov. 26 last was reported to have said

that all public works expenditures including rivers and harbors improve¬
ments, except those directly connected with national defense, would be
cut to the bone, his stand was heartily commended by the nation's indus¬
tries, which must carry the heaviest burden of defense costs, and by all
citizens who pay income taxes. In view of this statement, the President's
determination to proceed with the whole costly St. Lawrence project at
a time when we need every dollar we can rake and scrape to meet the initial
costs of our immediate defense needs seems most inconsistent.

The President has envisaged 1945 as the earliest year in which the power

phase of the project, which he contends is essential to defense needs, could
be completed if work were started immedaitely. Our preparedness pro¬

gram, however, is being geared to attain most of the present objective
maximum within two to three years. . . .

Of little comparative value as a defense measure, the St. Lawrence
power and waterway project, if carried out, will dislocate industry in large
sections of the United States and Canada, it will cost many persons now

usefully employed their jobs and it will place a totally unnecessary burden
upon pre taxpayers of the two countries affected. National welfare de¬
mands that when the new treaty comes up the Senate take the same action
which that body took in 1934 when it refused its approval.

In our issue of Dec. 7, page 3320, we referred to a message

by President Roosevelt to the Great Lakes Seaway and
Power Conference in Detroit in which the President said
that he was "preparing to press for the immediate construc¬
tion of this project" on which "so much of our national
safety and welfare depend." The President indicated that
he would propose to the new Congress when it meets in
January that the necessary steps be taken for the completion
of the project. The President's remarks of Nov. 26 with
regard to non-defense public expenditures were noted in our
issue of Nov. 30, page 3160.

resources to the highest bidder. A heavy excess profits tax will ensure
that the producers of these uncontrolled goods do not benefit excessively
from these price rises and the opportunity for "windfall" profits which
they create.- ■ 1 ■

War Time Price Control Study by Dr. Backman of
New York University

"War Time Price Control" is dealt with at length in a
new pamphlet in the Law and Business Series of Con¬
temporary Law Pamphlets issued Nov. 29 by the New York
University School of Law. This article, by Jules A. Back-
man, Instructor in Economics at New York University
School of Commerce, Accounts and Finance, offers a com¬

prehensive survey of the English experience in the current
war as well as the potentialities open to the United States.
An announcement bearing on the study says in part:
v Price control is a subject receiving great consideration in Washington
today. Several members of the Defense Commission have as their primary
task the supervision of different groups of prices. The recent appointment
of a Priority Board is another reflection of this problem.
The primary difference between price control in times of depression an

that in war times is the problem of full use as against partial use of resources
In peace time price fixing, the problem is too much supply; in war time,
it is too much demand. ''£• '* v..f'
The price controls adopted by Great Britain in the present conflict

are more comprehensive than those used in the World War. Important
commodities were placed under immediate control upon the declaration of
war in September, 1939. Prices rose sharply in the first four months of
the war as a result of rises in import prices and substantial increases in

freight and war risk insurance costs. Some degree of stability was evi¬
denced in the first part of 1940, followed by a further rise starting in May.
Price rises have not been prevented but undue fluctuations and probably
excessive advances have usually been restricted. The control authorities
have been reasonably prompt to recognize the need for increases in the

fixed maximum prices and their readiness to decontrol prices when war¬

ranted reflect the flexibility which has characterized control. There has
been some degree of cooperation between the five price fixing agencies but
the evidence shows that this coordination has not been fully effective.
Other difficulties which have emerged include the disturbance of price

relationships, failure to utilize fully the facilities of the small companies,
disruption of the middleman system, failure to coordinate licenses with
available supplies, dislocation of existing trade structure, &c. The solu¬
tion of these problems—except that of unbalanced price relationships—is not
too difficult, and they are criticisms of the mechanics of control rather
than fundamental objections to the control itself.
The enforcement has apparently been satisfactory due in part to co¬

operation and in part to the fact that the controls were not too rigorous,
thus cutting down the incentive to violation. This unwillingness to adopt
complete control was not due to an unawareness of the instruments of
control available. Rather, it reflected the belief that the war would be a

long one in which economic blockade would force Germany to her knees.
It was not felt desirable to disturb existing business organization and

practices any more than was absolutely necessary.
It was this underlying attitude which accounted for the inadequate

priorities system set up for important raw materials and for the failure to
allocate and use resources in the manner most effective for the war effort.
This failure to realize that the time element was of vital importance rather
than any breakdown in control is the explanation for the failure to mobilize
all resources to the extent necessary and possible since within the limits set

up by this underlying philosophy, a reasonable degree of effectiveness and
flexibility was achieved with the control mechanisms adopted.

Among other things the announcement relative to the
pamphlet says:
Not all prices need be fixed. Control must be exercised primarily over

those products used by the Government in connection with the national
defense; necessaries of life, wage rates, and commodities for which markets
have been disorganized because of the war. There would seem to be no

necessity to control the prices of goods not effected by these considerations.
The farther these other prices advance, the more certain it is that the
demand for them will be curtailed. In this uncontrolled sector, prices
should be permitted to perform their traditional role of allocating scarce

Conference Board Study Shows Industry's Tax Load
Rises Sharply—Survey of Records of 116 Com¬
panies Shows 48% Increase in Net Income for First
Nine Months of 1940 and 131% Rise in Taxes

Taxes are cutting heavily into any increase in industrial
profits, according to a study recently made by the Division
of Industrial Economics of the Conference Board of the
earnings and tax records of 116 leading industrial com¬
panies for the first three quarters of 1910. > The study, it is
stated, reveals that these companies, which operate in the
durable, non-durable, metal mining and miscellaneous fields*
were found to have increased their net income in the first
nine months of 1940 by 48%. Their income tax load, how¬
ever, increased 131% over the same period of 1939, although
excess profits taxes were excluded. The gain in net income
before taxes totaled about $222,000,000, which compares with
a tax rise of $82,000,000. In other words, the increase in
corporation income taxes absorbed 37c. out of every dol¬
lar's gain in earnings. The Board's announcement relating
to the study, issued Nov. 27, further said:

The durable goods group studied included 68 companies, the non-durable
group 36 companies. Income of the former group for the nine-month
period of 1940 increased 62% as compared with 1939, while taxes rose
159%. : For the non-durable group, income rose only 17%, but tax obliga¬
tions jumped 71%. \
Ilk a separate tabulation of 20 companies which had made allowance

for the excess-profits tax, it was estimated that for the first nine months
of 1940 the Federal Government will take 72c. out of every dollar of
increased income before taxes. While the net income of this group was

found to have gained 14% in the first three quarters of 1940 over the
same period of 1939, the tax reserves of these compqanies had risen 160%.
Net income after taxes amounted to $201,000,000 for the 1940 period, as

against $176,000,000 for the corresponding 1939 period. At the same time
the combined tax reserves of these companies had risen to $104,000,000,
compared with $40,000,000 for the similar period of 1939.

Funds reserves by these 20 companies for the first three quarters of
1940 to provide for taxes equaled 34% of all net income before taxes, as
compared with 19% for the first three quarters of 1939. For three of the
companies it was stated that the stockholders would actually have a smaller
amount available for dividends than the Federal Government would take
for taxes. One aircraft producer, for example, had to set aside 51c. out
of every dollar of net income before taxes for tax reserves. Four com¬
panies also reported reductions in income of 1% to 20% after taxes, while
tax increases ranged from 67% to 111%.

From the larger study relating to 116 companies, it was found that ths
greatest increase in tax reserves among durable industries had occurred in
iron and steel, and for the 15 companies of that industry studied amounted
to 560%. The machinery industry's increase, with eight companies repre¬
sented, was 380%; aircraft and parts, 297%; railroad equipment, 223%,
and non-ferrous metals, 218%. Industries showing the greatest profit
gains were: machinery, with 361%; aircraft and parts, with 210%; iron
and steel, with 171%; railroad equipment, with 164%, and non-ferrous
metals, with 124%.

In the non-durable goods group, profit gains were greatest for the
texts#e products industry, in which they amounted to 241%; but tax
gains for this industry were even greater, amounting to 311% from 1939
to 1940. For paper products, income increased 71%, taxes 120%; for
chemical products, income rose 28%, and taxes 102%.

These higher tax charges were attributed by the study in part to the
increase to 24% in the corporation income tax rates for the top bracket,
from the 18% which had prevailed in 1939. The result has been that for
certain companies, particularly those within the food and miscellaneous
non-durable goods industries, the gain in the reservee needed for taxes has
been sufficient to account for a decline in net income after taxes. Whil
no changes at all in net income were reported for four metal mining
companies, their tax obligations . had jumped 96% in the first three
quarters of 1940. '-i;^ "'■! t.-'-;

;'"r

Merchants' Association of New York Favors Amend¬
ment to Unemployed Insurance Law—Would Pro¬
hibit Benefit Payments to Those Who Voluntarily
Leave Employment v

Unemployment insurance in New York State lias been
used in some instances to provide what is in effect a dowry
for women quitting their employment to marry, according
to The Merchants' Association of New York, which an¬
nounced on Dec. 9 that at the next session of the New York
State Legislature it would seek an amendment to the Un¬
employment Insurance Law to correct this and other abuses
connected with the payment of benefits. Upon the recom¬
mendation of its Industrial Committee, the Association will
urge the enactment of a law to prohibit the payment of
unemployment insurance benefits to those who voluntarily
quit their employment provided the employee is not com¬
pelled to discontinue his employment because of some covert
coercion on the part of his employer or because of dis¬
crimination, said the announcement, which added:

Such a measure, introduced by Assemblyman Burney of Erie County,
was passed at the last session of the Legislature but was vetoed by
Governor Lehrftan. Since that time The Merchants' Association has received
many complaints from members who have stated that employees have
quit their jobs voluntarily and have been able to collect unemployment
insurance. One of the most common types of complaint has related to
women who leave their employment to be married, in many cases with no
intention of returning to work. Nevertheless some of these women have
applied for and have received unemployment benefits in the same manner
as those who are victims of involuntary unemployment.

The Association's Industrial Committee reported that this feature of
the Act had tended to increase the cost of insurance and has been
severely criticized by employers. The Association has already taken the
matter up with some of the legislative leaders and has received assurances
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indicating that its suggestion with regard to the reintroduction of a
measure thm year similar to the Burney bill will be followed. ,

Under the present law an employee who voluntarily leaves his employ¬
ment may make application for unemployment insurance benefits and, if
otherwise qualified, is entitled to receive them.

United States Chamber of Commerce Planning Ex¬
pansion of Services in Insurance Field—T. F.
Cunneen and A. H. von Thaden Promoted

Plans for expanding the services of the Chamber of Com¬
merce of the United States in the insurance field were
made known in Washington, Dec. 1, by James S. Kemper,
President. A program for a larger activity of the Chamber
along insurance and loss lines has been worked out by Mr.
Kemper and Esmond Ewing of Hartford, Conn., Chairman
of the Chamber's Insurance Department Committee. It is
indicated that each is "keenly aware of the importance of
insurance in the national economic picture, and of the con¬

tribution which insurance can make to national defense and
to the advancement of America's internal economy." Mr.
Kemper also announced on Dec. 1 the elevation of Terence
F. Cunneen, manager of the Chamber's Insurance Depart¬
ment, to the position of Executive Assistant for Insurance
in the Chamber. At the same time he announced that
Arthur H. von Thaden, assistant manager of the Depart¬
ment, will succeed Mr. Cunneen as manager. In his new
duties Mr. Cunneen, it is stated, will have even closer rela¬
tions than formerly with the insurance industries. Among
his other duties he will promote the cooperative effort with
local Chambers of Commerce and trade and industrial asso¬
ciations in the work of their committees on accident pre¬

vention and safety, fire prevention and health conservation.
Mr. Cunneen has been manager of the Insurance Department
of the Chamber since 1928. Prior to that time he was

Deputy Superintendent of Insurance of the State of New
York. Mr. von Thaden has been a member of the Chamber
staff since 192C, and is well qualified for his new position.
Prior to his affiliation with the Chamber he was statistician
for the Commercial Casualty Co. of Newark, N. J., and be¬
fore that, assistant Statistician for the Fidelity & Casualty
Co. of New York City.
From the Chamber's announcement we take the following:
Insurance has long been given a prominent place on the general program

of the National Chamber. The Chamber is the only agency in the country
serving the institution of insurance in its entirety. Its duty is to deter¬
mine the general objective of insurance as a whole and to make insurance
as valuable as it can be to the country and to policyholders.

The Chamber it committed to: v ;/■/.;
The protection of insurance against special and unfair taxes, which are

an indirect but nevertheless definite tax on those who buy insurance.
The protection of insurance against Government encroachment and

against governmental schemes for insurance. ' :

The fostering of general public activities designed to reduce losses and
accidents. . ...- .'/.-v. 'v :

The ultimate success of insurance depends on active cooperation between
those actually conducting the business and the public. Therefore, the
work of the Chamber has been developed to bring about a better public-
understanding of insurance. Recently it took up the challenge cast by the
Temporary National Economic Committee and issued through its nationally
circulated magazine, "Nation's Business"—"Tne Case for Insurance."

The program of education carried on by the Chamber with regard to
insurance taxation has been continuous over a period of years. An annual
detailed survey of insurance taxation is conducted and the results are

given out to Chamber members and to other interested parties.
The Chamber carefully watches State legislation affecting insurance and

assists member organizations in opposing legislation of harmful character.
It opposes measures that would put the Government in the insurance
business through the creation of monopolistic State workmen's compensa¬
tion funds or State automobile insurance funds. It has been active in

many States in obtaining enactment of the Model Arson Law. It has
fought unsound insurance regulation.

Details of the plans for expansion of the insurance activities
of the Chamber were put before the Chamber's Board of
Directors on Dec. 6 by Mr. Ewing. Mr. Ewing made the
trip to Washington, at the invitation of President Kemper,
especially to report to the Board. .

But the speedy production of armament is not enough. If we are to
build strong and secure the foundations of national security, we must
have a national economy that is strong, confident and well balanced. A
nation whose economic activities are based on free private enterprise
cannot function in an atmosphere of uncertainty, distrust and fear. WTier-
ever the responsibility lies, the fact remains that the indiscriminate
damning of industry during the past decade, the villification of its leader¬
ship, the enactment of unsound legislation such as the undistributed
profits tax, the biased administration of statutes whose objectives are valid
and praiseworthy, the unprecedented extension of Federal power by means*
of questionable legislative and judicial short-cuts in lieu of constitutional
amendments, the retention of avowed eollectivists in policy-making positions
in the Federal Government—all of these factors and more have conspired
to inoculate cur national economy with creeping paralysis just at the time
when it should have been encouraged to function in full vigor.

Fortunately, we find the President saying in a speech in Brooklyn on
Nov. 1: "I am, as you know, a firm believer in private enterprise and in
private property," and again in Cleveland on the following day: "Of
course, we intend to continue our efforts-to protect our system of private
enterprise and private property." And back in 1936 he said: "We know
that vast armaments are rising on every side and that the work of creating ■

them employs men by the millions. Such employment is false employ¬
ment .■■■•■ . it builds no permanent structure and creates no consumer

goods for the maintenance of lasting prosperity."
Would that such statements as these might now be reiterated time and

time again not only by the President but by all those charged with the
grave responsibility of building the foundations of our national security!
The faith of the American people in their unique system of government—
"The New Order of the Ages," as the great seal of the United States puts
it—needs to be revived and renewed after the buffeting to which 'it has
been subjected. A vast series of changes has been imposed on our American
economy in less than a decade. The patient has been subjected to opera¬
tion after operation and certainly our political surgeons cannot be anxious
to have their triumphant operations followed by the patient's collapse. Is
it not time to remember what Gustave le Bon in his famous book, "The
Crown," points out: "Nothing is more fatal to a people than to acquire a
sudden mania for great reforms, however excellent these reforms may

appear theoretically. Time and patience and the slow process of elevating
human character, all are required."

To reestablish and maintain A strong national economy we need, it
seems to me, a renewed sense of voluntarily imposed restraint in every
segment of our national life. The very nature of self-government implies
self-restraint. Those who will not govern themselves obviously must be
controlled by some external power. So today we need in business and
industry the sort of self-restraint that will put the national welfare first,
thai: will voluntarily exercise a broader and deeper sense of social steward¬
ship, a self-restraint that will apply in practical fashion the precepts of
the Sermon on the Mour.t, the parable of the Good Samaritan and the
Golden Rule in the closely knit industrial world in which we live.

We need self-restraint on the part of labor that will not seek to find in
the present emergency ground for pressing unreasonable demands for
higher wage rates that will inevitably start in motion the deadly spiral
of rising prices and eventual inflation; the sort of self-restraint that
will find peaceful solutions to all industrial disputes so that there may
be no cessation in our national defense effort and the concurrent produc¬
tion of more and mere peace-time goods on which the maintenance of our
present standard of living inexorably depends.

We need the sort of self-restraint on the part of government in every

department—local, State and national—that will put curbs on every
unnecessary expenditure; self-restraint that will withhold the exercise of
those new-born powers that otherwise will "shackle the liberties of the
people" ,* self-restraint that will curb the tongues of those who accentuate
class cleavage instead of binding up the wounds of the bitter years gone
by; 6elf-restraint tliat will find its practical application in Lincoln's
"with malice toward none, with charity for all." To use mathematical
terms, only the multiplication of magnanimity will provide the least
common multiple of national unity! . ^

Finally, if the economic foundations of our national security are to
remain sound, we must recognize our individual responsibility for our

personal security as one of the inevitable components of political self-
government. -i; .. . :j;2 ■

The more that the individual worker can be helped to assume responsi¬
bility for his own future welfare, the less will be the demands on govern¬
ment for aid in sickness, in unemployment, I in old age and in death—the
four specters that haunt the minds and hearts of every human being.
American private enterprise is prepared to assist more and more in this
crucial cause if you as insurance executives provide the necessary leadership.

H. W. Prentis Jr., of National Association of Manu¬
facturers, Before Association of Life Insurance
Presidents Discusses "Foundations of National

Security"—Comments on Legislation Which Have
Resulted in Inoculating National Economy with
Creeping Paralysis

In an address delivered on Dec. 5, the subject of which
was "The Foundations of National Security," Henning W.
Prentis Jr., President of the National Association of Manu¬
facturers, stated that "much progress has been made on our
national defense program, but there is room and necessity
certainly for more effective administration." In his re¬

marks, before the annual convention in New York of the
Association of Life Insurance Presidents, Mr. 'Prentis went
on to say that "the National Defense Advisory Commission
today is functioning as efficiently as it can possibly be
expected to function under the conditions under which it is
forced to work." He further said, in part:

However, every patriotic American shouid make his voice heard in Con¬

gress, by demanding that a reasonable coordinator be appointed promptly
with full power to cut through departmental red tape and harmonize the
efforts rof all departments concerned with defense—with one objective and
one objective only, production, more production and still more production
as quickly as possible! American engineering and manufacturing genius
invented the theory and practice of mass production, and given the oppor¬

tunity, can apply it more effectively than any other nation on earth for
physical defense. ,

Dr. Benjamin M. Anderson Discusses Essentials of
Preparedness Program in Los Angeles Before State
Chamber of Commerce—Finds Labor and Tax
Policies Hamper Industrial and Financial Func¬
tioning—Comments on War-Time Controls

"Some Essentials of an Efficient Preparedness Program"
were discussed at length by Benjamin M. Anderson, Ph.D.,
Professor of Economics, University of California, before the
California State Chamber of Commerce at a luncheon in
Los Angeles on Dec. 6. In his remarks Dr. Anderson said
"we have spent a good eight years in thinking very much
more about the redistribution of wealth, the elimination of
large profits, and the preventing of abuses in industry and
finance than in thinking about industrial and financial
efficiency. And now, faced with an immense war problem,
it is very difficult for many in the Government to think in
terms of efficiency first. For example, many are disposed
to put first in the demands upon our war preparedness
policy the proposition that it shall not create any million¬
aires. We all share the feeling that it is undesirable that
the disaster of a war should he the occasion for making
great fortunes." He added:
i think we recognize today that there is very little foundation for the

myth so ardently embraced by many people not many years ago that
munitions makers were the cause of war and that the profits in munitions
were the incentive for stirring up the kind of animosity that led to war.
The widespread vogue of this myth has in fact led to a situation in which
the munitions induriry in this country has languished, and in which
munitions makers have- primarily developed ether sides of their businesses.
I think most of us would like it better if we had a much bigger
munitions industry. I think that the way to have a bigger munitions
industry would be to have a general policy that permits unusual profits in
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war-tinK, in view of the fact that profits in munitions in peace-time are
r,0t gr;>at enough to justify adequate capital outlay.
At ihe outset of his address Dr. Anderson observed that

"our economic resources are great, but they are not as great
as they ought to be. We have an impairment in our capitaL
equipment—to some extent actual deterioration, to a greater .

extent obsolescence." Dr. Anderson went on to say: ;
The percentage of our capital equipment over 10 years old is far higher

today than it was 10 years ago. Our labor resources are impaired. We
have not had enough apprentices in skilled trades for many years. And we
are hampered by legal restrictions on the hours of work.

On the financial side we are much weaker than we ought to be. Super¬
ficially we have an immense strength in our unprecedented holding ofgold, in our unprecedented volume of bank deposits, and in our unprece¬dented volume of excess reserves in the banks which makes it easy forhanks to buy Government securities in financing war preparedness. But
behind these b;tnk deposits, and matching them on the asset side of the
■anks balance sheet, we have an unpreceednted volume of Government
securities. We have a national debt which, including Government secured
obligations, is about twice the national debt at its war-time peak in 1919,and is over 50 times the national debt at the beginning of the last war.
We have, moreover, apart from war preparedness expenditures, a greatfiscal deficit—our peace-time expenditures far outrunning taxes; and this
despite the fact that we have a volume of taxation never before reached
in our history.

We have the certainty, too, that if we make use of the prominent ele¬
ments in our financial strength, namely, our excess reserves and our
capacity for bank expansion, as the primary reliance of Government
linance, we shall face the great danger of an unmanageable runaway inprices and cost of living with a qualitative deterioration in public credit
and currency disorders.

We have labor policies and tax policies which hamper our industrial
and financial functioning. We have created a great body of frictions in
our economic life which makes it difficult for us to effect the quick
transformation of our industries from a peace to a war basis.

We have had noble purposes in many of the things we have done
which have contributed to this unfortunate picture. We have wished to
improve the position of labor. We have wished to bolster up the position
of agriculture depressed by the loss of its export market. We have wished
to guarantee security in unemployment and in old age for the great
body of our people.

Now as we have sought to accomplish most of these laudable purposes,
we have undertaken to do it at the expense of the Treasury; and as the
Treasury, despite great and growing taxes, has been unable to accomplish
this out of current income, we have proceeded to borrow money. The
limits both of taxing and of borrowing under normal conditions would
have brought us to a pause long since. But the conditions of borrowinghave not been normal. Partly through abnormal monetary policies and
partly through an unprecedented flow of gold to the United States, we
have developed such a huge volume of bank reserves that interest rates
have been beaten to the lowest levels in our history or in the history ofthe world. And our Government has found it easy to borrow, not from
investors, but from the banks, generating an expansion of bank deposits
as it do"s so.

Laudable and noble purposes that cost money cease to be laudable and
noble when they cost so mucli money as to endanger the solvency of a
great country, facing a grave international peril. When money is as easy
to get as it has been in this prolonged period of fiscal deficits, Govern¬
ment loses financial perspective. . . . The great increase in the tax rates
in the upper brackets in 1935, for example, were estimated at the time to
produce only $220,000,000 more revenue per year. Incomes in the upper
brackets were already so heavily taxed that there was very little more
to be got out of them. The load must be properly adjusted, and the
center of gravity of the load must be adjusted to the strength of the
taxpaying organism. ...
I have made an estimate, based on statistics issued by the United

States Department of Commerce, that of the total income paid out in
the United States well over 70% goes to labor; as against this, we would
have in the form of income due to property ownership and business enter¬
prise the following items: net rents and royalties, 3.4%; interest, 7.1%;
dividends, 7.4%, totaling 17.9%. If to this we add that part of the
profits of unincorporated business which is not properly counted as labor
income, withdrawn by the owners of the businesses to be used as income,
we would have a maximum of 25.8% of income of all kinds that can be
attributed to property ownership and to business enterprise.

Now it would be a great mistake to assert that we have no taxes on
labor. There are taxes on labor in indirect forms, and direct taxes on
labor in the social security legh.Iation which is supposed, however, to
represent a kind of savings. But the great effort in our income tax
system has been to reach other forms of income than labor income; and
an increasingly heavy percentage of it has been put on the profits of
active businesses. We nave already so thoroughly taxed the income from
business profits and other forms of property income that our main reliance
for increased revenue must be in going where the income is, namely: to
that large amount, exceeding 70% of the national income, received by
labor itself.

From the revenue point of view, I believe that we should gain rather
than lose revenue by lowering the rates in the higher brackets. I believe
that we ought to lower the exemptions radically so as to bring in many
millions of people not now paying income taxes. I believe further that
the rates in the lower brackets ought to be raised very sharply. And I
believe that there ought to be a very substantial increase in the consump¬
tion taxes, and that such taxes should cover a much wider range of
articles than is now covered. If we want more revenue, we must go
where the income is: and if we want more production quickly, we ought
to lighten up the taxes that fall on the active processes of production.
We can raise a good deal more in taxes out of the existing income of
the American people; and with the increasing income which expanding
industrial activity, full employment, and some rise in prices may be
expected to bring, we can. raise still more revenue. ...

I believe that we should now pretty sharply reduce rather than increase
the existing schedules of excess profits taxes in the interests of getting
a quick mobilization of American industry for war purposes. I believe,
too, that the Government will get mere revenue out of more moderate
(xcess profits taxes than it will get out of the existing schedules.
Finally, I have in mind the desirability of permitting our business

corporations to accumulate some surplus in the early stages of this period
of expansion for war preparedness, having in mind both the need for
profits to help finance the expansion and the need of having surplus to
meet the shock of the losses which will inevitably come when the expansion
is over and we turn from war activities to peace activities again. The
additions made to corporate surplus in the years 1915-20 were immensely
helpful in the crisis of 1920-21. Had they not been there to help meet

the shock, the credit problems of 1920-21 would have been far more
aifficult.

Iii his comments on the 40-hour week Dr. Anderson in
part said: , V

A runup of prices following full employment, or through a forced pace
of public spending overcoming rising bottleneck costs, becomes a much
more imminent danger than it would otherwise be as a result of the wage
and hour legislation of 1938. I regard this legislation as the most danger¬
ous single piece of New Deal legislation, and as the one needing earliest
revision if we are to avoid very grave difficulties. With it I associate
the law relating to hours and wages on Government contracts, particularly
harmful at the present time. Legislation designed to prevent excessive
hours of labor, to protect the health and efficiency of labor, I sympathize
with. But this does not mean a 40-hour week. The theory of the 40-hour
week rather is that we have too large a labor force, and that we can make
employment for the unemployed only by lessening the amount of work
which the employed can do. A country really trying to assert its full
strength in a great war effort must not strangle itself by following a
theory of this kind.
In the wage and hcur law, moreover, I regard the statutory requirement

of time and a half for overtime after 40 hours as the most dangerous
single provision. It can in the near future bring us to a sudden jolt
which} might be met either by business reaction or by a flareup of com¬
modity prices. If there were flexibility in it—a graduated scale of, say,
5% for overtime after 40 hours, 10% after 42 hours, and so on, with
50% after 48 hours—we should be very much less in danger of violent
shocks; and the danger would be, moreover, deferred.

Under tlie heading "War-Time Controls in a Peace-Time
Preparedness Movement," Dr. Adnerson commented in part
as follows:

•. <■ ■>'■■■' ■; • •./'
It is to be noted, however, that priorities in the last war came at a

time when we had full industrial activity, when there were labor shortages
almost everywhere, and when the momentum was so strong that the
application cf priorities could not precipitate a business reaction. When
the system of priorities is applied to steel or to machine tools or to other
commodities needed for industrial use, it is obvious that the industries
which do not get their full requirements must contract their operations.
The sweeping application of a system of priorities today could thus lead
to business reaction long before full employment comes. It is far better
that relaxing the restrictions of the wage and hour law in the bottleneck
industries should permit increased production at these points, rather than
that the system of. priorities should be prematurely applied in the present
situation on a big scale. We may be driven both to priorities and to
price-fixing; but we should not rush into them before we have freed our
industrial system of unnecessary restraints. . . .

There is a great difference between necessary control and control for
control's sake. In the last war we had necessary control for definite
objectives, and we knew what the objectives were. We start today with a
great body of control just for the sake of control. The first essential is
relaxing the great body of existing controls which hamper us. For the
war-time controls, if we are going to do the thing effectively, we must
use, as the Government used last time, able men, trained in the industrial
and financial operations affected, in handling these controls. I should be
terribly afraid of what our vast new bureaucracy would do to our country's
economic life and political liberties if we went into war under their
guidance.

Defense Aims Should be Defined by Administration
H. W. Prentis, Jr. Tells Congress of American
Industry—John W. Hanes Urges Meeting Defense
Cost Out of Current Income—Clifford Stillwell,

'

Philip Reed, Carl Snyder, C. M. Chester, and
J. H. Pew also Address Meeting

American industry is deeply concerned over the failure
of government to make its defense aims clear, H. W. Prentis,
Jr. told the 45th Annual Congress of American Industry
at its opening session Dec. 11, at the Waldorf-Astoria
Hotel, in New York City. The Congress is the Annual
Meeting of the National Association of Manufacturers, and
Mr. Prentis who is President of the N. A. M. as well as of
Armstrong Cork Co., delivered the keynote address.
The theme of the meeting, which covered three days,

Dec. 11 to 13, was "Total Preparedness for America's
Future". Mr. Prentis declared that American industry has
moved swiftly to meet the Nation's defense needs, but that
government has failed to take certain steps which he said
would serve the National welfare, viz.:

1. A clear definition of our defense objectives.
2. Greater centralized authority to aid the work of the National Defense

Advisory Commission. -

3. Institution of sound financial policies, coupled with "an immediate
beginning on the task of codification and simplification of our tax laws.

John W. Hanes, former Under-Secretary of the Treasury,
and now Chairman of the Excutive Board of United States
Lines, addressed the meeting, also on Dec. 11, on the subject
of financing the defense program. He advocated a plan for
raising sufficient revenue to pay, out of current income, for
three-fourths of the national defense expenditures. He
declared that the country could achieve a National income of
$100,000,000,000 a year if the present emergency were met
aggressively, and he said that the revenue from such an

income "would be amazing in amount."
From Mr. Prentis' remarks, we quote the following:
American industry has repeatedly pledged its wholeherated support to

the National defense program. It has moved swiftly to meet all the de¬
mands that have been made by government to date. But industry could
do more if we are, in the opinion of government, actually faced with emer¬

gency war production. How fast industry diverts its efforts from produc¬
tion for normal needs to armament, depends upon how seriously govern¬
ment regards the immediate future. Whether production for Great Britain
or production for our own defense is the more important, is for government
to decide. Whether the urgency is such as to demand industrial output on
a 24 hour seven-day basis, and the removal of all restrictive factors to the
fullest possible armament production, government and only government
can say. Much as they abhor war, American manufacturers will do their
full part under any and every circumstance.
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But to speak candidly and not in a spirit of carping criticism, industry

is today deeply concerned over the failure of government to develop those
essential policies that experience in the World War indicates are imperative
if our objectives of production, more production, and still more production,
is to be speedily attained. First and foremost, there is lacking a clear
definition of our defense objectives: What do we intend to protect? To
what extent is the government proposing ultimately to reach out beyond
those physical areas in which our national interests are directly at stake?
Despite the splendid work that has been done by the members of the

National Defense Advisory Commission and the patriotic public servants
who man the Army and Navy Departments, industry is deeply concerned,
moreover, about the lack of general coordination, the lack of delegated
authority, the lack of long-range planning, which is not only essential to
defense but also urgently needed to guard against the inevitable aftermath
of the present armament boom.
To date, the responsibility placed upon the production member of the

Defense Commission has been far less than the public generally has been
led to believe. He has been given only the authority to "approve" con¬

tracts for materials and equipment placed by the military services and no

authority to follow through. The prime necessity today is the centralization
of authority somewhere to expedite the determination by the responsible
military and naval agencies of their respective defense needs. Thereafter,
full responsibility for the production of needed equipment and material
should be lodged in the Defense Commission, It is that sort of established
authority that the public looked for when the Commission was named;
it is that sort of organization on which speedy national defense depends.
Sacrifices will be required on everybody's part, A good many of us, I

suspect, have been hoping against hope that the burden would not fall very
heavily on us individually. Every American needs to get that idea out of
hismind forthwith. The financial burden is going to be enormous. Hence
the National Association of Manufacturers urges: First, that the ordinary
expenses of government—Federal, State and local—be curbed at every

possible point; second, that sound provisions be made for new revenue for
defense purposes; third, that every feasible step be taken to encourage the
use of private capital in defease industries; and, fourth, that the develop¬
ment of new enterprises that serve peacetime needs be encouraged to as

great a degree as is consistent with the defense program .

In this connection industry earnestly recommends an immediate beginning
on the task of codification and simplification of our tax laws. The'ultimate
object should be to establish a permanent system of taxes based on a founda¬
tion on which business can rely. From time to time rates should be ad¬
justed in accordance with the needs of government but the character of the
taxation, the methods of ascertaining liability, the procedures of levy and
collection should be codified and made permanent and certain, with manifest
benefit to taxpayer and government alike.

In partMr. Hanes said: ,

"Concretely, what I am suggesting is a pay-as-you-go policy for three"
fourths of the National defense program so that when it is completed, our
National debt will not be materially increased."
Turning to analysis of methods of increasing the National revenue to

meet defense needs, Mr. Hanes declared that "one principle should be
basic in our thinking. That is, every citizen of the Nation should have a

part in this extraordinary contribution for the Nation's present and future
security. No one should escape. Everyone should accept it as a definite
and personal sacrifice for him and her to make."
Five-point program for raising the needed revenues was obtained by Mr.

Hanes as follows: ■■■/; v.".!o;v..v ,'7';ii:■.1.
1. Broadening of the tax base to include as many in the income tax

system as is physically possible and with increased rates in the middle and
lower brackets.' .. V \''Ii.!"
2. Taxing the income on future issues of all government bonds.
3. Revising and extending the excise tax schedules with the precaution

that this form of taxation should not become punitive or decrease con¬

sumption. ■>.■■'•:'.I'.. :■ v■. r/':v,
4» Re-examining the 1940 excess profits tax to make its application more

equitable and with the view of producing more revenue but without changing
the two present yardsticks for measurement of tax liability.

5. Increasing the middle and lower brackets of the estate and gift taxes.
"I do not advocate any increase in the normal corporation tax, which

has now reached the high point of all time; namely, 24% on corporations
having income of $25,000 a year and over," Mr. Hanes said, in commenting
further on the tax situation." ■

"My suggestion, humbly offered, is that we approach our present tax
system honestly and as I have said many times before, with no axes to
grind, no special favors to confer, or special burdens to impose on special
classes; no mission to use taxes to effect social change. Our tax program

should be devised so as to produce the most revenue with the least injury
to the taxpayers and to the economy of the country, and with the least
expense and trouble to both the taxpayer and the Treasury."

Clifford S. Stillwell, Vice-President of Warner & Swasey
Co., machine tool manufacturers, addressing the Congress
Dec. 12, said that, for America, the war is being fought
at the lathe. '"'V-V/
Speaking directly for his own machine tool industry,

Mr. Stillwell analyzed the situation as follows:
The problem of expansion has been difficult for lack of any apparent

ability of anyone thus far to reveal to the industry a specific tabulation of
requirements for the completion of our National defense project. We
cannot tell just what types of machine tools must be produced, or in what
quantities. Up to this point the entire procedure has been one of guessing
rather than factual analysis and is the result of judgments from personal
observations made in Europe of the crucial situations arising from a failure
to bring forward machine tool capacity more rapidly in England and France.
Granted, however, that the inevitable and involved processes of tooling

and production planning are provided for, there is now increasing evidence
that the machine tool industry is demonstrating its ability to meet the
requirements placed upon it. If and when our National defense program

will produce a schedule of its requirements in machine tools, that schedule
will be accomplished.
There is no question of the ability of American industry to protect our

American way of life. We have a job to do together, and it must be done
quickly.

Comparing the economic condition of this country with
conditions under totalitarian government, Philip D. Reed,
Chairman of the Board of the General Electric Co., address¬
ing the meeting Dec. 12, pointed out that the experience of a
century and a half has proved "that the basic economics of
our system are the soundest and best that man has yet
devised; that despite its conceded faults and shortcomings,
our free enterprise system has lifted the standards of living
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in this country far above those of any other nation in the
world.

# #

Analyzing our present economic condition, Mr. Reed said;
The effect upon industry of placing in a few short months government

orders for many billions of dollars worth of defense materials was electric.
Orders for additional billions from private industrial and utility companies
were promptly placed to balance or enlarge plant capacity needed for de¬
fense production.
The elements are with us that make for inflation and a war-time boom in

prices. Government and industry alike are determined that this shall not
occur. It can b3 prevented without government compulsion if, and only if,
every company, every industry and every organized group in the country
will firmly embrace and accept the principle that prices and wages shall not
be advanced arbitrarily to take advantage of the situation created by the
defense activity. v,:; ". '■ ;

In an address before the Congress Dec. 12, Dr. Carl
Snyder, economist, warned that each of the conspicuous
totalitarian states has arisen directly out of the chaos re¬

sulting from a breakdown of their industrial systems.
Dr. Snyder discussed the economic pitfalls of totalitari¬

anism, pointing out that "the high industrial development of
the United States, our incomparable mechanical organization
and the genius this country has displayed in seizing upon new
inventions and processes and developing them to the highest
pitch, is no bar to attempts at totalitarianism in this country.'
He said:

Germany did not turn Fascist or "Nazi" until 1934, and this following the
period of extreme stagnation in German industry. Deeply divided by
warring factions, and with a weak and vacillating socialistic government,
German production in the Twenties scarcely equalled the levels obtained
just before the World War. What prosperity it had seen was largely due
to American aid and American loans.
In 1931 Germany went through a banking and industrial crisis closely

paralleling that of our own.
I have always thought it was this crash which paved the way for Hitler,

just as our depression paved the way for the New Deal and all its fantastic
concomitants. In a strict sense, our collapse in 1929 led directly to Hitler
in 1933. The whole western world has paid dearly for our economics and
speculative debauch of the late Twenties.

^Promotion of the cause of free economy requires an eco¬
nomic handbook, presenting the arguments for this system,
in such a way as to impress "the native hardheadedness of
the American intellectual", C. M. Chester, Chairman of
General Foods Corp. and Chairman of The National Indus¬
trial Information Committee of the National Association of
Manufacturers, told the Congress Dec. 13. "If businessmen
talk of the system of private business only in generalities,"
he inquired, "how can we answer the glowing promises of
its irresponsible enemies." Mr. Chester went on to say:
We fight for free speech, and we do not use it enough. Businessmen

sit mute before glib defamers, despite the fact that our story is the soundest,
best, and most reliable that can be told. '
Yes, when It comes to talk about social science and economics, I have to

admit that we businessmen are mostly a tongue-tied lot, and yet the battle
for prestige and influence is being won by the articulate—not necessarily
the orator—but by people who know what they are talking about and how
to express themselves. -'.J

Warning against the dangerous tendency of the times
towards governmental planning, J. Howard Pew, National
Vice-President of the National Association of Manufacturers
and President of Sun Oil Co., said addressing the Congress
Dec. 12-that without freedom genuine progress cannot be
achieved. He continued:
/ For a democratic government to destroy free enterprise is for that govern¬
ment to destroy itself, :■ 'v v

Planning as applied to the other fellow has always been tolerated; in
fact, among those groups who do the planning for the other fellow, planning
has been downright popular. But, there is no surer way of ruining a man
than for someone else to plan out his life. There is no surer way of ruining
a Nation than for the government to plan for the lives and the activities
of its people, for a Nation can be no greater than are its people.
The program of government planning and control invariably leads to

dictatorship, and we have already gone halfway down that road.

The tragedy of Europe's democracies lay in "a lack of
political courage," Andre Maurois, noted French author
and former liaison officer with the British Expeditionary
Forces, told the Congress Dec. 12. He said:
It is not true that public opinion, in France and in England, would have

refused to work or to pay for the security of the country. Never did the
French or British Parliament refuse an appropriation for the Army or the
Air Force. Never was public opinion really and forcibly informed of the
danger. The truth is that the governments never dared ask what was
necessary. It is not democracy, it is not Parliament that should be blamed;
it is not public opinion: it is lack of leadership.
No government of the people is possible if the people are not told the

truth, and a statesman betrays his countrymen when he sacrifices their
security, their freedom, and the very existence of the country, to their
opinion, and to an opinion he has not even attempted to form or reform.

It is a chronological fact of history that depressions have
followed wars," said MalcolmMuir, Publisher of NewsWeek,
speaking before the Congress Dec. 13 on the problems of
post-war adjustment.
Warning that one of the results of our defense program to

be avoided was inflation, Mr. Muir said:
Ten years of successive deficits in this country preceded the start of our

armament program. These deficits have been inflationary, because they
have increased bank deposits. So far, the inflation has not resulted in an
alarming increase in the price level, which would mean as one of its results
a terrific increase in the cost of the defense program itself. But this con¬
dition can change.

A policy of giving priority to labor disputes involving
defense production has materially aided our National De¬
fense program, according to John R. Steelman, Director of
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Conciliation U. S. Department of Labor, who addressed the
Congress Dec. 12.
The present challenge of foreign nations will be met and

beaten by American industry, Col. Philip B. Fleming, Ad¬
ministrator of the Wage-Hour Division of the U. S. De¬
partment of Labor, assured the Congress, the same day.
Meanwhile, he said, the Wage-Hour Law is aiding employ¬
ment and adding to industrial morale in the promotion of
National efficiency.
James A. Emery, General Counsel for the National As¬

sociation of Manufacturers, speaking before the Congress
Dec. 13 described the passage of the Walter-Logan bill as a
modern "Gettysburg in the battle of bureaucracy."
Quoting from the report of an investigation made in 1937

and transmitted to Congress with the approval of the Presi¬
dent, Mr. Emery defined the purpose of the bill as a safe¬
guard" to the basic theory of the American Constitution
that there should be three major branches of the govern¬
ment, and only three." . V ^
The challenge for America today is, "the strange and

terrifying face of the world around us." Anne O'Hare Mc-
Cormich told the Congress Dec. 11.
"We feel to the depths, she said, that a world upheaval

is in process,, but even the revolution does not fit into any
known pattern and we are not sure where, when or how it
will end and what we can do to resist it or shape its direction.
All we know is that an hour of grave decision faces the
American people."
Others who addressed this year's Congress of American

Industry, included W. M. Angle, President of Stromberg
Carlson Telephone Manufacturing Co., William Mather
Lewis, President of Lafayette College, and the Rev. Dr.
James W. Fifield, of Los Angeles.

J. S. Kemper Sees Danger of Minority Groups Leading
United States into War—Capital Conscription,
Step Toward Socialism—Comments on Federal
Debt

The possibility thatminority groups may induce the United
States to move so closely to the brink of war, as to make
entrance into the struggle unavoidable, was described as the
"gravest peril we face" by James S. Kemper, President of
the Chamber of Commerce of the United States, in an

address Dee. 12, before The Merchants' Association of New
York. Mr. Kemper, whose subject was "Private Business
and National Defense," in discussing proposals to conscript
capital declared that such action "must inevitably be accom¬
panied by conscription of labor and management—in a word,
socialism. Mr. Kemper continued:
It would not enable us more quickly to win a war but would delay if not

prevent victory. It would result in the very totalitarianism against which
some would havens send our men abroad to fight, and it would mean a

country of lessened if not destroyed opportunity for those who returned.
I know that every business man in this room feels, as I do, that every

effort should be extended to take care of the fellows who are conscripted

when they return to work; and I have in mind, now, those who now are

conscripted for training, as well as those who might be conscripted for actual
service in the event of our unfortunate involvement.
But I submit to you that if government ever fastens its control upon all

of our productive facilities, then young men in training or in service will
come back to their jobs to find, not reward and opportunity, but virtual

slavery. Vt' ■

Conscription of capital is just another method of bringing about complete
regimentation, not alone of business but of labor, on the farm as well as
in the factory. fi ;v- '.
Fortunately, it should not be necessary for us to get into the war; and

even if we did, I am confident that ali of the sensible forces of government,
of business and of labor would be returned against this form of deception
and fraud under which all the people would lose.

Mr. Kemper, commenting upon the fact that "we have
built up within the last decade the sort of debt that one
would expect to find after a great war, rather than after 20
years of peace," went on to say:
This year, the income of the Federal Government may reach 7 billions

of dollars. That is a tremendous sum, but it probably will not pay over

half of our bills for the year.

Our direct Federal debt is 44 billion dollars, which is 44 times what it

was in 1917, and that doesn't take into account the present debts of govern¬
ment-guaranteed agencies. Today, we have higher tax rates than we had
at any time during the world war period. The average tax today on every

person in the country from the newly-born babe to the great-great-grand-
fathers, is 70% more than during the World War peak. As a matter of
fact, many students are of the opinion that, in some categories, present
taxes have approached if, indeed, not exceeded, the point of diminishing
return, that is, the point beyond which higher tax rates produce less revenue.
What would happen in the event of our unfortunate participation in the

European war staggers the imagination. Economists are of the opinion
that American participation in the war would result in a Federal debt alone
of at least 125 billions of dollars. That sum is more than the assessed
valuation of all the real property in America.
There can be no disagreement as to the advisability of making America

impregnable against foreign aggression. And there should be no disagree¬
ment on the proposition that America should stay out of this war.

I think the President, speaking from historic Boston, stated the situation
in words to which every American can subscribe, when he said, and I quote;
"And while I am talking to you mothers and fathers, I give you one more

assurance. I have said this before, and I shall say it again and again.
"Your boys are not going to be sent into any foreign wars.

"They are going into training to form a force so strong that, by its very
existence, it will keep the threat ofwar far away from our shores." (Boston,
Oct. 30, 1940.)
American business, in my judgment, can do no greater service to the

country than to exert all of its influence in opposing every measure which
might result in involving this country. That, it seems to me, should be
our major objective for the new year, and our daily thought and prayer.

Strike at Firestone Tire & Rubber Company Settled
The Firestone Tire & Rubber Company's plant at Mem¬

phis, Tenn., resumed operations on Dee. 9 as the 2,000
employes ended a strike called by the Rubber Workers
Union (A. F. of L.) on Dee. 4. Union members voted to
accept piece-work pay, against which they struck, but with
an agreement that they would be guaranteed more than
they got under the previous hourly rate and that the com¬
pany would pay hourly wages at any time production
halted because of factory breakdowns. Demands for the
company to sign a work contract were not met.
A previous reference to the strike appeared in our issue

of Dec. 7, 1940, page 3330. \

Employees of the Upson Company Plant at
Lockport, N. Y., Strike

The Upson Company, wallboard manufactuer working on
defense orders for Army cantonments and the C. I. O.-
affiliated United Construction Workers Union joined on
Dec. 10 in seeking Federalmediation *fco end a strike of 144
company employes.
The company in a statement said the "real reason" for

the strike, called by the union on Dec. 10, was "refusal
of the company to sign a closed union shop contract. There
is no other issue involved."
The statement said the company joined with the union

in "inviting" a conciliator from the Federal Labor Depart¬
ment in Washington.
Organizer Julius Goodman Jr. said the union, which re¬

cently won a National Labor Relation Board election, is
seeking a pay increase of 15 cents an hour in addition to
the closed shop.

+

Northwest Lumber Workers Accept Proposal
Striking workmen at eleven Tacoma, Wash., sawmills on

Dec. 11, voted conditionally to accept a peace proposal
put forth by Federal conciliators in an effort to end a par¬
tial shutdown of the Pacific Northwest lumber industry.
Federal Conciliator E. P. Marsh's proposal included: A

51cent hourly wage increase instead of the 7lA cent (to
70 cents) asked; a week's vacation with pay also as the union
asked, and an economic survey of the Northwest lumber
industry by the Government, upon which a sliding wage
scale would be based.
The mills closed Sept. 30, throwing 865 A. F. of L. wood¬

workers out of work. Pickets subsequently shut down ten
Tacoma, Wash, plywood and "rework" plants with 3,500
employes. Earl Hartley, president of the Puget Sound,
Wash., district council of the Lumber and Sawmill Workers
Union (A. F. of L.) said pickets had been withdrawn and
the picketed mills will reopen immediately.
United Press dispatches from Seattle, Wash., on Dec. 11,

reporting the strike said:
IM approval of the peace plan at the sawmills, however, is contingent

upon extension of the proposal to four strike-bound logging operations
at Morton and Mineral. Conciliators said they had not decided wliat steps
to take along this line. !
Negotiators generally felt that today's action constituted the biggest

step forward in settlement of the Northwest tieup since the strikes began.
A separate dispute, involving C. I. O. woodworkers at the St. Paul and

Tacoma Lumber Co. piant, was stalemated. Strike ballots were being
held intact on orders from Phillip Murray, national C. I. O. president.
Mr. Murray was expected to advise Tacoma union officials of further
action. !-U"; :y^'y '■ ■ 'v-': '■

Two A; F. of L. operations inWarrenton, Ore., reopened. Four hundred
workers accepted a compromise involving a 5 cent hourly wage raise and
a week's vacation with pay.

A previous reference to the lumber strikes appeared in
our issue of Dec. 7, page 3330.

Convention of American Finance Conference Hears
F. V. Chew Discuss Effect of War on Automobile
Discount Companies—British .Fiscal Aide Talks
on England's Use of Commodity Standard of
Money—Other Speakers

At the opening session of the seventh annual convention
of the American Finance Conference, an association of 365
independent automobile discount companies, held at the
Palmer House, Chicago, on Dec. 4 the first speaker to ad¬
dress the meeting was Fred V. Chew, Executive Vice-Presi¬
dent of the Conference. Mr. Chew, a former professor of
Finance and Business Administration at the University of
Indiana, presented the theme of the convention, "Reper¬
cussions of War Conditions on Automobile Discount Com¬
panies," he presented details of progress made by inde¬
pendent automobile discount companies in the present year,
and the outlook for 1941. Mr. Chew was followed by Sir
Charles Morgan-Webb, Secretary of the Monetary Com¬
mittee of the British House of Commons, who discussed
England's use of a commodity standard of money, in con¬
trast with the American gold standard, as a result of the
financial strains imposed on Britain during and since the
ninoteen-1wenties. Sir Charles said:
During the latter half of the nineteen-twenties there was a severe mone¬

tary conflict between two varients of the gold standard. .

One varient was the British varient, which was a distributive gold stand¬
ard. The other was the American varient, which was an accumulative
standard.
The conflict ended in 1931 when Britain threw in the whole of her gold

reserves to maintain her rapidly declining international commerce and on
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Beptember of that year was reduced to her last ounce of gold. The critical
position of Britain can be briefly described as follows: Britain's existence
depended on her international commerce. The international commerce
could be financed only by gold. Britain had no gold.
In this plight Britain adopted a commodity standard of money. The

commodity standard succeeded beyond all expectations.

Internal industry in Britain, according to Sir Charles,
was stimulated equally with international commerce as a
result of the adoption of the commodity standard of money.
An unexpected result was the close correspondence of the
rising capacity to produce wealth with the rising standard
of living. Sir Charles continued:
In the United States there is a wide gap between productive capacity

and the standard of living. Britain with a far lower productive capacity,
has managed to reduce the gap between the two, with the result that in¬
dustry is not kept back by chronic overproduction.
The future of money administration in the United States should be de¬

voted to stimulating the distribution of wealth, so that the output of 100%
capacity can be absorbed as produced, either by consumption or by the>
provision of new capital and equipment. This can be effected by making
a stable general price level and a stable effective demand the objectives of
monetary policy, to produce a steady, instead of a spasmodic, advance
of industry. A- :

Other speakers at the Dec. 4th session of the Conference
were Carroll Binder, foreign editor, the Chicago Daily News,
whose topic was, "The United States in a World War" and
H. R. Knickerbocker, foreign correspondent for the Inter¬
national News Service, who spoke on "At the Ringside of
History." Later the delegates met in three open forums,
each devoted to a particular phase of the automobile discount
business.
The speakers at the Dec. 5 session, were George W.

Omacht, General Counsel, Associates Investment Co.; Dr.
Peter F. Drucker, economist; Byron S. Coon, President,
General Finance Corp.; Arthur W, Newton, Vice-President,
First National Bank, Chicago, and Dr. James Shelby
Thomas, President, Clarkson College of Technology.

Platform Adopted by Congress of American Industry—
Emphasizes Need of Preserving Freedom and
Preparing for the Future

The 45th annual Congress of American Industry, meeting
in New York, adopted, on Dec. 12, a "Platform of American
Industry," in which it pledged itself "to work for the preser¬
vation of America's Institutions and the protection of
America's future." The platform was unanimously adopted
by the Congress, which is sponsored by the National Asso¬
ciation of Manufacturers.. It was presented to the gathering
by Walter D. Fuller, President of the Curtis Publishing Co.,
who was elected later in the day to succeed H. W. Prentis,
Jr., as President of the National Association of Manufactur¬
ers. Mr. Fuller also headed the resolutions committee which
drew up the document, after several months' study.

'

-The platform declared that the tasks facing America are
twofold; first, to safeguard our freedom, and second, to
prepare for the future. In order to accomplish the first
objective, defenses of a military, economic, moral, and
spiritual must be provided, it was maintained.
Following we give the full text of the proposals contained

in the platform for achieving these aims, and also the pledge
adopted by the Congress:

I. SAFEGUARDING OUR FREEDOM
1. What We Need to Protect

We Americans intend to remain a' free nation of free men and women.

We have faith in constitutional representative democracy, In private enter¬

prise, and in civil and religious liberty as the inseparable fundamentals of
our freedom....
Freedom, as we Americans know it, means that we may attend any

church wa prefer; elect our government representatives in free elections;
say and write, hear and read what we please; live and work where we will;
invest our savings in a home, in a neighborhood shop, in a corporate enter¬

prise, or however else we choose. Such liberties as these are the most pre¬
cious heritage of every American.
To safeguard our independence as a nation we must build our military,

economic, and spiritual defenses on a foundation of strong and united pur¬

pose; but in building these defenses wemust hold fast to the liberties that are
the very foundation of the American way of life.

2. Providing Our Military Defenses

The strength to defend America is the first concern of this Nation. Three
major problems are involved:

(1) To determine the vital interests to be defended, and how far beyond
our continental borders these interests extend. This is the responsibility
of government.

(2) To determine the nature and size of the military establishment, and
the equipment and supplies required. This also is the responsibility of
government.

(3) To produce the required equipment and supplies. This is the task
of industry—of America at work.
Production of the equipment and supplies required for defense has been

entrusted to the individual industrial enterprises of America, whose pro¬

ductive ability is demonstrated by the fact that this is the greatest of in¬
dustrial nations.

The manufacture of planes, warships, guns, and many other kinds of
munitions and equipment has created a demand for new machinery, new

tools, and new skills, to which the individual industrial enterprises of
America are applying their full initiative and resourcefulness.
American industry is undertaking its task.

3. Strengthening Our Economic Defenses

Our economic machine must be geared to the production of both the

equipment needed for national defense and the goods needed for everyday
living.
For several years prior to the outbreak of war in Europe, the totalitarian

countries had been using a large part of their resources for armament pur¬

poses. Confronted with the necessity of increasing even further their pro¬

duction of war materials, they were forced to restrict still more drastically
the production of goods entering into their standards of living.
In this country, in contrast, we start our armament production for

national defense with ample natural resources, with unemployed but em¬
ployable men, with an expansible plant capacity, and with idle capital, all
of which can be put to use not only to make the Nation secure against ex¬
ternal dangers but also to work at the task of producing the goods and
services needed for normal living conditions. ^

National defense is national indurance. The American people can secure

this necessary insurance without experiencing a reduction in their standard
of living to the extent suffered abroad. But the effort to maintain the
American living standard at its present level can hope hold of success only
if labor, capital, and management work together with a united purpose for
production, more production, and still more production.
Among the fundamental conditions necessary to this end are the following
(1) an equitable relationship between the prices of agricultural products

and the prices of other commodities;

(2) opportunity for industrial management and labor to operate efficiently
and effectively in the processes of production and distribution;

(3) taxation carefully and intelligently adjusted to meet at least non-
defense expenditures, and designed to facilitate the flow of private capital
and remove uneconomic barriers to the production and distribution of
needed goods and services;

(4) avoidance of production by government of goods which private en¬
terprise can furnish;

(5) recognition of the value of the profit motive as a powerful incentive
to productive effort, and of the economic need for profits in industry
sufficient to maintain and expand productive enterprise; 1

(6) maintenance of such equitable wage rates and conditions of employ¬
ment as will promote increased production and employment and a higher
actual income to workers; /

(7) encouragement of the investment of private capital in production,
research, and continued economic venture;

(8) preservation of competition as the best assurance to the consumer of
reasonable prices and high and improving quality of product; and

(9) maintenance of the buying power of consumers by all possible im¬
provements and economies which will reduce costs of production and
distribution.

Healthy industry is as essential to the production of adequate military
equipment and to the maintenance of the American standard of living as
are healthy men to an efficient army and navy.

4. Fortifying Our Moral and Spiritual Defenses
Essential to America's defense effort is the moral and spiritual strength

of the people. There must be a resurgence of faith in God and country,
of confidence in each other and in ourselves; there must be self-reliance and
a willingness to sacrifice immediate self-interest for the common welfare.
These have been outstanding American qualities in all our history.
Where dictators rule, they have tried to create national pride and zeal

and to induce united action in their peoples by absolute control of sources
of information, prevention of free discussion, and suppression of civil
liberties. These are means that would never be tolerated in the United
States. 7 ■ AA
In the free society which this nation is arming to defend we can in our

American way strengthen the moral and spiritual vigor, the purposeful
unity, that have carried us through other crises and are needed now more
than ever.: A; AA'\:A:Aa^ A'-oA. A'A" 'AAA
The American people are awakening to a common appreciation of what

they have to defend, stirred to a common zeal for defending it, inspired with
a common patriotic devotion. We are all ready to travel the hard road, if
need be, to assure the continuance of the American way of life. '

II PREPARING FOR THE FUTURE

In preparing for national defense and while endeavoring to maintain
normal economic life, the American people are concerned also with what
lies farther ahead. 'AAA.' A.; A A:tA.AA-

A;,As' AA;-/; 1. When Peace Comes AA;A AAA AAv
The time will come when millions of workers engaged in producing goods

for national defense will be released from that employment; when a large
army of young men will have completed their military training; when the
support provided by the defense program to employment in non-defense
occupations will cease. In other countries similar conditions will exist,
the effects of which upon this Nation's domestic and foreign markets should
be anticipated. ; v.-'v: v-:;;,;.;yA AA y.A-.AA;'AA:-?.' •A-"-*,.:." AA:A
Consistent with the maximum defense effort itself, the policies and

practices followed during the existing emergency by business, labor, agricul¬
ture, and government should be such as to lessen the dangers of a post-war
depression or cushion the effects if one should occur.
Among such fundamental considerations are protection of government

credit, by keeping reserves of borrowing power for future use if needed, and
by encouraging the use of private funds for productive defense facilities;
prevention of an inflationary spiral of runaway prices and wages; curtail¬
ment by industry of any tendency to over-mortgage the future or to build up
inventories unnecessarily, by unwise expansion of credit through install¬
ment selling or otherwise; efficient expenditure of defense funds; and rigid
economy in fion-defense expenditures of Federal, State, and local govern¬
ments.

Such measures would not deiay or obstruct armament production; yet
they would contribute much to preventing a subsequent economic de¬
pression. AA..AA. A "... >"*•

2. The Longer View

America has been built to its present stature by the free enterprise and
individual initiative of its people.

Fifty years ago our geographic frontiers had disappeared. We found that
new industrial frontiers offered opportunity for even greater expansion.
There are other industrial frontiers before us today still more extensive,
still more promising.
Here in America we have an abundance of natural resources, of man¬

power, of machines, of capital, of organizing and technical skill.
Inventors' workshops and research laboratories are constantly supplying

new things that create new jobs and contribute to a higher standard of living
as they are developed into commercial products.
The main assurance of the future welfare of America lies in the present

and potential wants of the people and in the ability of free enterprise to
provide the goods and services the people desire.
Today and for the future, the American people want strength and security,

built upon the freedom of individual opportunity. It is this freedom of
opportunity that has served America so well in the past; that can make the
Nation strong and secure in the existing crisis; that can bring security to
the individual in the years ahead, in such measure as his individual effort
can achieve. •

Our heritage and our vision is a free, happy, industrious America—a vital,
dynamic America of self-reliant individuals. It is a heritage which Ameri-
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cans acting together can preserve and enlarge. It is a vision which Ameri¬
cans working together can realize and fulfill. I

PLEDGE

The 1940 Congress of American Industry reaffirms Industry's Program
for American Progress and the Declaration of Principles Relating to the
Conduct of American Industry, adopted by this Congress in 1938 and in
1939, and further pledges itself

(1) to continue to defend against attack from any source the American
concept of freedom—constitutional representative democracy; private
enterprise; and civil and religious liverty, including freedom of speech and
freedom of the press; . , ; V'V •' >

(2) to exert its utmost effort in cooperation with the government to carry
out the program of national defense with all possible speed and efficiency;

(3) to maintain at the same time, as far as possible, production of goods
and services to meet normal needs; /

(4) to do its full part to prevent or cushion a threatened post-war eco¬
nomic depression, by supporting and following practices which will con¬
tribute to the maintenance of a healthy economic life; and

(5) to continue to promote, within industry, recognition and fulfillment
of the economic and social responsibilities which industrial management
shares with other groups for the improvement and advancement of the
general welfare. ' ' :

The Congress of American Industry pledges itself to work for the preser¬
vation of America's institutions and the protection of America's future.

Annual Convention of Investment Bankers' Associa¬
tion of America—President Connely Urges That
Advisory Defense Commission Be Reshaped With
a Division of Finance—Would Throw Every Pro¬
tection Around Free Enterprise—John A. Stark¬
weather Looks For Agreement With SEC-—Govern¬
mental Securities Committee Sees Country Moving
From Free Enterprise-—Virgil Jordan and Charles
S. Garland Among Speakers—Mr. Connely Re¬
elected President

President Emmett F. Connely, of the Investment Bank¬
ers' Association in addressing the annual convention of the
Association at Hollywood-by-the-Sea, Florida, at its opening
session on Dec. 9 urged "that the Advisory Defense Com¬
mission, now operating in Washington, be shaped in the
direction of the old War Industries Board with a Chairman
and with authority to act," he further urged that it should
have "a full-fledged division of finance charged with co¬
ordination of production of credit." Mr. Connely likewise
said: ,rU -

An economic road map of the present and future is needed. We urge
that the finance division be composed of business experts and that they be
instructed by Congress to study the best method of promoting and financing
national defense so that the objective will be accomplished with minimum
strain on our resources while at the same time throwing every possible pro¬
tection around the system of free enterprise.
In addition, this division of finance should be charged with the duty of

making an exhaustive analysis of how our economy can best be adjusted to
peacetime activities, under all conceivable conditions which may exist
when the present emergency is over. ;

Mr. Connely stated that the particular function of the in¬
vestment banker in our economy, deals with the flow of long-
term credit. A healthy, continuing and progressive flow of
investment capital from the public into industry and back
to the investor in the form of dividends or interest is one of
the cornerstones of free enterprise, he added. Advices from
Hollywood as reported to the New York "Herald-Tribune"
also quoted Mr. Connely as saying:
Most essential to providing private credit is a national acknowledgment

that the country does want free enterprise to do the job; that such credit in
preference to government credit is healthy for our economic body; that
millions of thrifty savers in every town and hamlet of the country benefit
when they have the opportunity to invest their savings in profitable in¬
dustry. Conversely, their opportunities for putting their savings to work
are limited when government becomes their competitor in the credit markets.

Preliminary to the opening of the Convention, John K.
Starkweather, a Governor of the Association, was reported
as predicting on Dec. 8 a "surprising degree" of agreement
between the Securities and Exchange Commission and the
Association, adding in an interview, according to the Asso¬
ciated Press, that the discussions between the SEC and a

committee of the Association have been "very friendly co¬
operative," the nature of the agreement is to be disclosed he
indicated in January.
Virgil Jordon, President of the National Industrial Con¬

ference Board, and Charles S. Garland, Financial Adviser
to the Industrial Materials Division of the Defense Advisory
Commission were speakers at the Dec. 10 session of the
convention. Mr. Garland who pointed out that the gigantic
nature of the defense program is not fully appreciated said
that on Nov. 26 the War and Navy Departments had de¬
fense contracts approximating $9,000,000,000 and that an
additional $7,654,200,000 would be contracted for "in the
next few months."

Regarding Mr. Jordan's remarks we quote the following
from United Press accounts from Hollywood Dec. 10:
"Whatever the facts about this war—we are engaged in it," Mr. Jordan

said. "There is no turning back on the road we have taken. Our task

today is to travel that road as swiftly and safely as we can to whatever end
it may lead."
Mr. Jordan said that inflation could be "sidestepped, so long as the gold

base continued to grow."

Studies by the Conference Board show that the total demands for capital
funds during the next two years will be $12,700,000,000 annually, of which
$7,000,000,000 will be Government deficit and the remainder for private
business purposes, he said.

'
Unless national income increases, savings will not amount to more than

60% of the total, he said. Consequently, bank credit will be needed. New

capital for plant and equipment to be raised through the sale of securities,
he estimated, would be $1,500,000,000 yearly.

On Dec. 11 Harold G. Moulton, President of the Brook¬
ings Institution, addressing the Convention on Dec. 11,
viewed an increase in the public debt as an inevitable ac¬
companiment of the National defense program.
The Governmental Securities Committee of the Associa¬

tion, in its report presented Dec. 12, declared today that the
Nation is "moving away from the system of free enterprise
to a form of State security capitalism." Associated Press
advices from Hollywood, from which we quote, further re¬
ported: ' :';
In its report, approved by the Association's Board of Governors and

submitted to the annual convention, the Committee said:
"This is not a healthy condition for a country facing an armament pro¬

gram, war economy and a certain post-war economic strain."
It attributed the trend in large part to the Government's policy of making

credit rates low (easy money), saying:
"Incomes of insurance companies, savings banks, trust funds, college

and charitable endowment funds, are being seriously reduced by the ab¬
normal reduction in return on invested capital, and stresses and strains are

being created which are bound to have far-reaching consequences. Once
such a trend is created it is not easy to check or reverse it."

Emergence of New Type Securities Dealer Seen by
F. D. Cerf—Says Dealer Has Altered Habits and
Philosophy—Concentrating on Estate Building
for Customers -v-v,

! Modem securities dealers are rapidly evolving a new sell¬
ing technique and philosophy. Floyd D. Cerf, Chicago invest¬
ment banker, said in a recent address, which has been
published in a booklet form and distributed to dealers
throughout the country. Mr. Cerf, who is President of
Floyd D. Cerf Co. of Chicago, 111., based his conclusions
upon observations made during a recently completed exten¬
sive nation-wide tour, when he visited hundreds of securi¬
ties dealers. He stated: '*

Invariably, in email towns as well as in great metropolitan centers, the
dealer who no longer watched stock market actions as if his life depended
upon them, but who instead placed the volume figures, as well as the
fluctuations, of the market in the background of his mind, was the dealer
operating a successful and profitable investment business.

Citing the boom era of 1927-29 as a period of wild specula¬
tion, Mr. Cerf said that today the securities dealer "has
adjusted himself to a new world in which neither lie nor
his customers view a security as a temporary trading vehicle
likely to produce an enormous gain in points within a few
months."

Securities dealers today are concentrating upon estate-
building for their clients, Mr. Cerf said, adding that they
are recommending the purchase of income-bearing "growth
stocks." He continued:
The public wants securities which it may put in a safe or vault and not

worry about from day to day. The public does not want speculative securi¬
ties intended to be sold in two months at an expected, but seldom realized,
profit. tv:: "7 v7' v.v? ;V"e

In his further remarks Mr. Cerf said:
Successful securities dealers know that the American consumer has not

developed a sudden, unconquerable sales resistance. He is, on the contrary,
quite as eager to buy as ever. He purchases in enormous volume radios,
electric refrigerators, automobiles, vacuum cleaners and other items of
our mechanized civilization. His eagerness to buy is illustrated by sales
figures of major American manufacturing companies and retailers. In
many cases these figures are at all-time highs. ■

Throughout the country successful dealers are applying
the same well-organized sales efforts to marketing securi¬
ties as are applied to the products of American industry,
Mr. Cerf stated. Emphasizing the importance of the invest¬
ment banker to a free-enterprise economic system, he said:

The securities dealer's position in the American socail order has
always been and is now one of prime importance. Without him the
modern capitalistic system of free-enterprise could not exist. He is the
indispensable channel through which money flows from the investor to the
corporation. Obstruct that channel, hinder the flow of capital in any
manner, and the result is stagnation in corporate and commercial expansion.
In -simplified terms, the ease with which money flows into business

represents the difference between operating or idle plants, between new
buildings going up or present buildings standing half empty, between
millions employed or millions unemployed.

Inter-American Parley on Ship Problems Held in
Washington—Resolutions Adopted Designed to
Promote Mutual Trade

The Inter-x\merican Maritime Conference, which had been
in session in Washington since Nov. 25, adjourned on Dec. 2
after adopting 12 resolutions designed to improve marine
transportation between the Americas. The subjects dealt
with the following, according to a Washington dispatch,
Dec. 2, to the New York "Journal of Commerce":

1. Inter-American steamship and transshipment facilities.
2. Maintenance of present inter-American maritime services.
3. Transportation of perishable products. '
4. Free ports. V; -"Y'■
5. Tourist travel. ■ .

6. Ocean freight rate problems. ;

7. General average and York-Antwerp rules.
8. Full-time service of inspection and visit.
9. Port dues, charges, taxes and other imposts on shipping.
10. Transportation of cargo in national vessels'.
11. Uniformity in shipping statistics.

*

12. Establishment of a permanent inter-American maritime organization.

The meeting, which was attended by delegates from the
21 American republics, representatives of many shipping
companies and steamship conferences, was opened on
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Nov. 25 with an address by Sumner Welles, Under-Secretary
of State and Chairman of the Inter-American Financial and
Advisory Committee. Mr. Welles made a plea for coopera¬
tion and mutual understanding of the problems which have
arisen in the shipping field as a result of the European
war. Other speakers at the opening session were Dr. Ramon
Guerra, Cuban delegate, who declared that no American
nation can consider itself absolutely free unless it has some
merchant marine, and Dr. Leo S. liowe, Director-General
of the Pan-American Union. This session was featured by
the election of Ilenry F. Grady, Assistant Secretary of State,
as Chairman of the conference, and of Dr. Hector David
Castro, delegate of El Salvador and Minister to the United
States, as Vice-Chairman.

Pan American Union to Make Services Available in
New York Through Colonial Trust Co.

Dr. L. S. Rowe, Director General of the Pan American
Union, announced on Dec. 10 that the Union had arranged
to make its publications available in New York City at
the Rockefeller Center' Office of the Colonial Trust Co. of
New York as soon as the bank's new quarters in the United
States Rubber Co. Building are ready for occupancy. For
those who wish to avail themselves of the service, facilities
will also be provided by which requests for trade informa¬
tion on the Pan American countries will be received at this
office and transmitted to the Pan American Union in Wash¬
ington for prompt attention. It is expected that the office
will be opened some time in February. #

Death of Lord Lothian, British Ambassador to United
States—Passes Away at Embassy in Washington
After Brief Illness—Made Appeal for United States
War Aid in Final Speech

The Marquess of Lothian, British Ambassador to the
United States, died of uremic infection on Dec. 12 at the
British Embassy in Washington. Lord Lothian, who was
58 years old, had been ill since Dec. 8. He was scheduled to
deliver a speech before the American Farm Bureau Federa¬
tion in Baltimore on Dec. 11 but because of illness, his speech
was read by Neville Butler, Counsellor of the Embassy. In
the prepared address Lord Lothian reviewed the present
position of Great Britian with respect to the war and pointed
out the problems and dangers to be faced in 1941. Pleading
for United States help ' in airplanes, munitions, in ships and
on the sea, and in the field of finance," he declared that "we
are confident that we can win, and win decisively in 1942, if
not before." His remarks appealing for American aid follow
in partr
With your help in airplanes, munitions, in ships and on the sea, and in

the field of finance now being discussed between your Treasury and ours,

we are sure of victory—sure that the gangster menace to human freedom,

the greatest theworld has ever seen, will go down to the oblivion it deserves.
It is not for me to try to tell you what you ought to do. That is en¬

tirely for you to decide for yourself. But it is my business to see that you
are informed of the essential facts because unless you are so informed you

cannot form a judgment and I and not you would be responsible for the

consequences, hence this speech tonight. You have already declared your
interest in the survival of Britain. It is for you to decide whether it is to

your interest to give us whatever assistance may be necessary in order
to make certain that Britain shall not fail. ...

If you back us you will not be backing a quitter. The issue now de¬
pends largely on what you decide to do. Nobody can share that responsi¬
bility with you. It is the great strength of democracy that it brings re¬

sponsibility down squarely to every citizen and every nation. And before
the judgment seat of God each must answer for his own actions.

The following is the announcement made by the British
Embassy on Dec. 12 on Lord Lothian's death:
The British Embassy deeply regrets to have to announce that the Mar¬

quess of Lothian died early this morning. Lord Lothian was taken ill on
Sunday night and although his condition improved on Monday and Tuesday
he suffered a relapse last night. The cause of death was uremic infection.

When President Roosevelt received the news on board 'the
U. S. S. Tuscaloosa, on which he is cruising in the Caribbean
Sea, he sent the following message of condolence to King
George VI:
I am shocked beyond measure to hear of the sudden passing of my old

friend and your Ambassador, the Marquess of Lothian. Through nearly
a quarter of a century we had come to know and trust each other. I am

very certain that if he had been allowed by Providence to leave us a last
message he would have told us that the greatest of all efforts to retain

democracy in the world must and will succeed.
FRANKLIN D, ROOSEVELT.

The President also issued a statement for the press which
was given out at the White House, as follows:
I am deeply shocked and grieved at the news of the death of Lord Lothian,

the British Ambassador. It was my good fortune to qount him as a personal
friend over a period of many years.

As Philip Kerr and the private secretary of the wartime British Prime

Minister, he displayed an understanding and friendship for the United
States that continued throughout his long and distinguished career. As

the Marquess of Lothian he continued his many contacts and friendships
with this country and made a real contribution toward understanding
between our peoples.
His appointment as British Ambassador last year was a fitting and natural

recognition by his government of the lifelong effort of a great figure toward
good relations between our two countries.
Lord Lothian's tragic death deprives his country of a tried and true

public servant at the peak of his usefulness. All of the people of this
country who were privileged to know him will join with me in mourning
his untimely passing.

Secretary of State Hull also expressed sorrow over Lord
Lothian's death in the following message to Prime Minister
Churchill:

It is with deep sorrow that I receive the news of the death of Lord Lothian
I desire to express to you and to the British Government my sincere con¬
dolences. My country mourns with Great Vritain the loss of this distin¬
guished statesman who with patriotic courage, wise counsel and unfailing
devotion rendered outstanding service to his nation and to humanity. ;

CORDELL HULL.

Mr. Hull also issued the following statement:
The death of Lord Lothian has brought me deep and profound sorrow.

Not only has the British Empire iost a great and faithful servant in him
but the United States has lost a real friend, a true interpreter to us of his
country at a time when it was exceptionally important that both nations
should have a knowledge and understanding of their mutual problems and
interests. V;.'.-, : .<'■ ■"■'j'.";. ^:,.y'.y; <■ V'
The British Ambassador has an important role to play in this country.

Lord Lothian, who remained always a devoted Englishman, brought dis¬
tinction to his mighty task. His deep seated knowledge of the British
Empire, derived from many years of service to his country, in Europe and
throughout the Empire, gave great weight to his councils at this time.
It is not only the people of this country that knew him in these last

months as British Ambassador but the American friends of a lifetime as

well, who will mourn him.

Lord Lothian was appointed Ambassador to the United
States on April 24, 1939 succeeding Sir Ronald Lindsay;
this was reported in our issue of May 4, page 2684. He pre¬
sented his credentials to President Roosevelt at the White
House on Aug. 30, 1939, as was mentioned in these columns
Sept. 2, page 1420. Lord Lothian, who was formerly known
as Philip Kerr and was Secretary to Prime Minister David
Lloyd George from 1916 to 1921 became the Marquess of
Lothian in 1930. The ambassador recently returned to his
post in Washington after spending five weeks in England,
during which time he inspected the damage caused by the
war. On arriving in New York on Nov. 23 he said that
Great Britian would probably need financial aid in 1941.
Lord Lothian gave his views on conditions in England to
President Roosevelt and Secretary Hull at talks in Wash¬
ington on Nov. 25; these discussions were reported in our
issue of Nov. 30, page 3163.
Percy H. Johnston, President of the Chamber of Com¬

merce of the State of New York and Chairman of the Chem¬
ical Bank & Trust Co., New York City, called the passing
of Lord Lothian "a loss to the cause of democracy through¬
out the world." His tribute follows in part:
The death of Lord Lothian, distinguished diplomatic representative of

Great Britai i in this country, brings a grief which the peoples of two great
nations will share. His loss will be the more keenly felt because of the
critical world situation which exists today and the steadily tightening bonds
of friendship, understanding, sympathy and cooperation between the United
States and the British Empire. . v",

+

Elmo B. Roper, Jr. Research Director of the Fortune
Survey of Public Opinion was also a Speaker at
the Convention ;.x-/ ■■

At the concluding session of the convention yesterday (Dec.
13), the Association re-elected Emmet F. Connely, President
of the First of Michigan Corp., as President and voted to
continue for a year its public information program instituted
six months ago. Mr. Connely was first elected President
of the Association at the convention a year ago and is also
head of the Association's public information program having
secured a leave of absence as President of the First of Michi¬
gan Corp. As to other officers and directors elected by the
Association we take the following Hollywood (Fla.) account
of yesterday from the New York "World Telegram:"
At the concluding business session of the association, the following

Vice-Presidents were elected; John K, Starkweather, of Starkweather &
Co., New York; John O. Stubbs, Of Whiting, Weeks & Stubbs, Boston;
John S. Fleek, of Hayden, Miller & Co., Cleveland.
Paul II. Davis of Paul H. Davis & Cx, Chicago and Edward H. Hilliard

of J. J. B. Hilliard & Son, Louisville, were re-elected Vice-Presidents.
Benjamin J. Buttenweiser of Kuhn, Loeb & Co. and R. McLean Stewart

of Harriman Ripley & Co., Inc., were elected to the board of governors
for one year terms. Mr. Buttenweiser succeeds Edward H. Leslie who
had been a governor-elect, but who has left the investment banking busi¬
ness. Mr. Stewart succeeds Mr. Starkweather.

The public information program, which the bankers voted to continue,
was started six months ago to inform the public on needed modifications
in the securities laws and to disseminate information on the importance

of investment banking in the American free enterprise system.

Savings Division of A. B. A. Issues Personal Money
Management Booklet

A new manual entitled "Personal Money Management"
has been prepared by the Savings Division of the American
Bankers Association and will be ready for distribution by
Jan. 1, was announced on Dec. 10 by Roy R. Marquardt,
the division's President, who is Vice-President of the First
National Bank of Chicago. The announcement said:

The manual, in booklet form, is designed to serve as a guide for wage
earners in obtaining better control of their income and expenses and
serves also as a reference book for bankers in advising their customers
about personal finance. ...

While the manual stresses the importance of personal budgets, it is not
limited to that field alone. Divided into 12 chapters, it deals with
expenditures for food, clothing, rent and home ownership, indebtedness,
individual financial progress, savings, and efficient management of income.
The booklet's introduction, by Albert W. Atwood, financial

writer, asserts:
Millions of men and women are trained to work effectively, but hardly

any one is trained to spend to the best advantage. Countless individuals
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run their personal finances in a way that would ruin any buisness because
they have no standards of expense of savings. It is for them primarily
the manual has been prepared, yet it can benefit all who read it.

A. B. A. to Issue Shortly New Bank Insurance Digest
Publication of a new digest of bank insurance designed

to help banks review and improve their insurance coverage

which, it is expected, will be ready for distribution next
month was announced on Dec. 6 by James E. Baum, secre¬

tary of the Insurance and Protective Committee of the
American Bankers Association. In summarizing the digest,
Mr. Baum said that contained therein will be:

TIjc digest will contain: .;.y,

1. A condensed schedule of insurance contracts designed to cover risks
peculiar to banking, and other forms to give bonks a broad picture of the
numerous insurance forms now available and guide them in appraising the
relative importance of the different coverages.

2. Analyses of blanket bonds, fidelity bonds, burglary, robbery, forgery
and other coverages chiefly applicable to banks.

3. Brief descriptions of other contracts, outlining coverages that apply
net only to banking, but also to other lines of business.

4. Comments on/ insurance essential in handling personal trusts and
estates and corporate trusteeships, which are important functions in many
banks.

5. Outline of customers insurance pertaining to commercial loans, com¬

modity and consumer loans, security transactions, depositors forgery
risks etc.

_ i'":.'.V.

The new digest, it is pointed out, will consist of more than
130 pages and will provide an up-to-the-minute analysis of
insurance protection. The Insurance and Protective Com¬
mittee said on Dec. 6 that it anticipates that the digest
"will stimulate bankers' interest in their insurance, and lead
to a review and better knowledge of their institutions' pro¬
tective: programs," and "that it will contribute toward
reducing potential risks to a minimum and toward improv¬
ing insurance protection." ' ;

Copies will be available from the Insurance and Protec¬
tive Department of the American Bankers Association at 22
East 40th Street, New York City, at $1.50 each in stitch
binding or $2 00 in loose-leaf binding.

♦

Security Traders Association of New York Elects
Officers for Ensuing Year—W. F. Saunders Made
President

Walter F. Saunders, of Dominion Securities Corp., has
been elected President of the Security Traders Association of
New York for the 1941 term, to succeed Wilbur R. Wittich
of Bond & Goodwin, retiring President, it was announced on
Dec. 8. T. Frank Mackessy, of Abbott, Proctor & Paine,
was elected First Vice-President and W. Thomas Hoyt, of
Hoit, Rose & Troster, Second Vice-President. According
to the announcement the following officers and directors
were also elected at the annual meeting of the Association:
Howard E. Phillips, of Robinson, Miller & Co., Inc., was elected

Treasurer and Richard F. Abbe Jr., of Van Tuyl & Abbe, was elected

Secretary./ /"y .yy' V',: '/■ '/■;) ■"';y "w -\7 v'\77 :yy ■/ >'*•- v'/.s
Directors for the ensuing term are to be Roger S. Phelps, Campbell,

Phelps & Co., Inc., John S. McLaughlin, white, Weld & Co., and Chester
E. de Willers, Charles King & Co. Trustees for the Association's Gratuity
Fund elected for a two year term wereWilliam K. Porter ofHemphill; Noyes
& Co. and Ralph T. Dimpel of Dimpel, Hulsebosch & Co., and for a one

year term Walter V. Kennedy of A. C. Allyn and Co., Inc. and Elmer
Lally of Hayden, Stone & Co.
Delegates for the 1941 term include Stanley L. Roggenburg, Roggenburg

& Co., William G. Schoonover, Amott, Baker & Co., Inc., and Fred A.

Henry of the firm of the same name.

The Security Traders Association of New York is an
affiliate of the National Security Traders Association, largest
organization of securities traders in the country whose mem¬
bers are associated with both Exchange and over-the-counter
firms who trade in upwards of 100,000 unlisted securities. The
New York Association membership includes more than 225
firms. 7 V ::;-v \'h

National Industrial Council Elects. Officers

Officers of the National Industrial Council for 1941 were

elected Dec. 10 at the Council Annual Meeting at the
Waldorf-Astoria Hotel. The Council, which is sponsored
by the National Assn. of Manufacturers, is a conference
group of local State and National industrial associations.
The officers for 1941 are:

1941 Group Chairmen for the National Industrial Council National Manu¬
facturing Trade Group—Chairman: V. P. Ahearn, Exec. Secy., National
Sand & Gravel Association, Washington, D. C.; Vice-Chairman: Harry B.

Lindsay, Grinding Wheel Mfrs. Assn., Worcester, Mass.
State Associations Group—Chairman: Roy F. Williams, Gen. Mgr.,

Associated Industries of Massachusetts, Boston, Mass.; Vice-Chairman:
E. A. Kimball, Iowa Manufacturers Association.
Industrial Relations Group—Chairman: Colonel Wm. Frew Long, Gen

Mgr. Associated Industries of Cleveland,Cleveland, Ohio: Vice-Chairman
A. E. McClintock, National Founders Association, Chicago, Illinois

+.

Senate Confirms Appointment of A. H. Ferguson as
FHA Administrator, Succeeding Stewart McDonald
—Latter to Serve in Supervisory Capacity

The United States Senate on Dec. 9 confirmed the nomi¬
nation of Abner H. Ferguson as Federal Housing Adminis¬
trator succeeding Stewart McDonald, who resigned on
Nov. 29. As was mentioned in these columns Dec. 7, page
3332, Mr. McDonald will continue to supervise FHA activi¬
ties in his capacity as Deputy Federal Loan Administrator.
He resigned in order to give more time to the management

and direction of the Maryland Casualty Co., of which he
has been Chairman for nearly a year. The appointment
of Mr. Ferguson, who has been first assistant in the FHA,
was recommended to President Roosevelt by Mr. McDonald
and by Jesse H. Jones, Federal Loan Administrator. In
indicating in his letter to the President his desire to return,
at least in part to private business, Mr. McDonald said:
Almost a year ago I became Chairman of the Board of Directors of the

Maryland Casualty Co., in which the Reconstruction Finance Corporation
has a large investment, and have agreed to give substantially all of my
time to the management and direction of its affairs. However, I have
agreed with Mr. Jones to accept appointment as Deputy Federal Loan
Administrator, supervising Federal Housing Administration, without salary.
This I can easily do, coming from Baltimore in an hour's time as often
as necessary, and at least twice a week.'

The organization is efficient and functions smoothly under the general
direction of my first assistant, Abner II. Ferguson, who is, I believe,
well known to you and whom I sincerely trust you will appoint my
successor. Mr. Jones concurs in this recommendation. I will, as Deputy
Federal Loan Administrator, be in constant touch with Mr. Ferguson,
actively advising with him on all matters affecting the Federal Housing
Administration. '.V''

W. J. Moore Retires as President of Railroad Federal
Savings & Loan Association of New York City—
G. L. Bliss Elected Successor—Latter Resigns as

President of Federal Home Loan Bank of New York

The retirement of Walter J. Moore as President of the
Railroad Federal Savings & Loan Association of New York
City and the election as his successor of George L. Bliss,
now President of the Federal Home Loan Bank of New
York, were announced on Dec. 8 in a joint statement by
Robert Balfour, Chairman of the Board of the Association,
and George MacDonald, Chairman of the Board of the Bank.
Mr. Bliss's resignation as President of the Home Loan Bank,
a post that he has held since the establishment of the
Federal Home Loan Bank System in 1932, will not become
effective until after the Bank's annual meeting in January,
Mr. MacDonald stated. The following is from the joint
statement of Dec. 8: / .

The Railroad Federal Savings & Loan Association, with assets of more
than $37,000,000, is the largest Federal savings and loan association in the
country. It was organized in 1890 by employees of the New York Central
RR. & Express Co., but soon expanded its sphere to serve investors and
home mortgage borrowers throughout the entire metropolitan area. Mr.
Moore has been associated with the institution as a director since 1916.
In 1925 he became Vice-President of the Association, and has served as its
President since 1932.. :r;;. ••• 7.". 7. ; i.-

Mr. Bliss is a former President of the New York State League of
Savings & Loan Associations, and a past President of the American
Savings & Loan Institute, of whose New York City Chapter he was an
organizer. As a member of the Committee on Reserve Credits and Banking
Relations of the United States Savings & Loan League, he prepared the
first draft of the legislation through which Congress created the Federal
Home Loan Bank System. For a number of years he has served as
Chairman of the Accounting Division of the United States Savings & Loan
League, and at present is Vice-Chairman of the National Thrift Committee.
In 1936 he was granted a leave of absence by the bank for four months
to serve as Deputy Governor of the System at Washington. Prior to his
association with the Bank he was Vice-President of The Franklin Society
for Home-Building and Savings of New York City for 10 years, and
before that was with the Fisk Rubber Co. at Chicopee Falls, Mass., and
in New York. 7;' V"7.: .'.'V;' .'7.'v.•■•.7

Dr. E. W. Burgess Appointed Under-Secretary of
Commerce

Dr. Eugene W. Burgess has been appointed LTnder-
Secretary of Commerce, it was announced on Dec. 11. Ac¬
cording to the New York "Journal of Commerce," Dr.
Burgess entered the Government service in 1933 as Economic
Advisor to the Director of Processing and Marketing in the
Agricultural Adjustment Administration. The following
year he became Senior Deputy Administrator in the National
Recovery Administration in the division of food industries.

Investment Counsel Association of America to Hold
Third Annual Convention in New York City
Dec. 16

The third annual convention of the Investment Counsel
Association of America, a voluntary, non-profit association
which lists among its objectives the promotion of high
standards of integrity and public responsibility in the pro¬
fession of investment counsel and the maintenance of a
"Code of Professional Practice," will be held on Monday,
Dec. 16, at the Waldorf-Astoria Hotel, New York City,
according to Dwight C. Rose, President of the Association.
In discussing the program of the convention Mr. Rose stated
that in view of the recent enactment of the Investment
Advisers Act of 1940, requiring Federal registration and
the limited regulation of almost all varieties of investment
advisers throughout the Nation, much interest has been
manifested both by members and by non-members of the
Association in the address of David Schenker, Director of
the Investment Advisers Division of the Securities and Ex¬
change Commission at Washington. The subject of Mr.
Seheriker's address at the evening dinner session is "The
SEC Looks at Investment Advisers." Carl Snyder, econo¬
mist and author of "Capitalism the Creator," will also
speak at the evening dinner session on "The Tax Program
and Future Prosperity." The announcement of the conven¬
tion also said: ■

The convention will open at 10:00 o'clock Monday morning with a
business meeting of members. This will Ire followed by a seminar and
luncheon from 31:00 to 2:00, at'which Dean Langmuir will act as
Chairman.
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A. Vere Shaw will preside at the afternoon conference, which begins
at 2:30 p. m. Three papers will be presented at the afternoon conference
on problems of investment research and management, as follows: "Some
implications of Recent Changes in the Distribution of National Income," by
Imre de Vegh of Scudder, Stevens & Clark; "Measurement of the Per¬
formance of Supervised Accounts," by Dean Langmuir, and "Field Research
ve;' Statistics in Oil Company Analysis," by Everett L. Harris. After the
last paper the meeting will be opened for general discussion from the
iloor.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Dee. 10 for the transfer of two
New York Stock Exchange memberships, one at $40,000
and the other at $30,000. The previous transaction was at
$33,000, on Dec, 5.

♦

At the Regular Meeting of the Board of Governors of the
Commodity Exchange, Inc., held on Dec. 11, it was voted
to close the Exchange for trading at 12 o'clock noon on

Tuesday, Dec. 24, 1940 and at 12 o'clock noon on Tuesday,
Dec. 31, 1940, the days preceding Christmas and New Years,
respectively. The action by the Board was taken at the
request of the membership of the Exchange.

Baron Bruno Schroder, senior partner in the banking firm
of J. Henry Schroder & Co. of London and Chairman of the
J. Henry Schroder Banking Corp. of New York, died on
Dec. 10 at his home in Surrey, England, at the age of 78.
Baron Schroder, who was born in Hamburg, Germany,
joined the London firm in 1895 and had been its head for
over 30 years. In 1923 the New York concern, ,J. Henry
Schroder Banking Corp., was founded to engage in com¬
mercial and international banking along the traditional lines
of the London firm, and Baron Schroder became Chairman
of the Board. Following his death, J. Henry Schroder
Banking Corp., announced that the interest of the family
will be represented in the London firm by Baron Schroder's
son, Helmut W. B. Schroder, who has been a partner since
1926. The London firm was established in 1804.

J. Henry Schroder Banking Corporation of New York
has announced the appointment of Stanley B. Post and
Read Hager as Assistant Vice-Presidents.

Arthur Davis Bright, former Secretary of the Irving Trust
Co., New York City, died on Dec. 12 in the Victory Memorial
Hospital, Brooklyn, N. Y., Mr. Bright, who was 76 years

old, retired from the Irving Trust in 1927. Born in England,
he was brought to this country by his parents at the age
of 11. He began his banking career with Kountze Bros,
with whom he remained 32 years, after which he joined the
Fourth National Bank. Later he went with the American

Exchange National Bank and specializing in foreign exchange
founded, in 1914, the foreign department of that institution.
When the American Exchange Bank was acquired by the
Irving Trust Co. in the middle 1920's, he continued as an
officer. yV;^:;y:/:\: y.:;; y:;,-y'.y:\vy, ••;^yyy/--y^-y^^"'y^

John R. Brandon, senior partner of Brandon & Co., New
York City, municipal bond dealers, died at his home in
Montclair, N. J., on Dec. 11. He was 57 years of age.
Mr. Brandon, who celebrated 40 years in Wall Street on
Nov. 19, began his career as a junior clerk with Sfhtzer &
Co. In 1919 he formed the investment banking firm of Bran¬
don, Gordon & Waddell, which later became Brandon & Co.
Since 1915 he had been treasurer of the Boy Conservation
Bureau in New York, and was a charter member of the
Bankers Club of America.

At a meeting of the Board of Managers of the New York
Coffee and Sugar Exchange, Inc., held Dec. 4, Wallace C.
Kemper of Sterling Sugars, Inc., Franklin, La., was elected
to membership in the Exchange.

I —♦— y
Shareholders of The National City Bank of New York on

Dec. 9 received copies of a retirement plan which will be
acted upon at the annual meeting of the bank to be held on
Jan. 14. In general, the bank announced, the plan provides
retirement allowances for eligible employees in the form
of pensions for services prior to April 1, 1941, and in the
form of insured annuities, to be purchased on a contributory
basis by the bank and the employees concerned, for services
after that date. The bank's announcement also says:

The contributions of the bank and employee participants to the purchase
of annuities are based on a percentage scale in four salary classifications.
The rates take into consideration the provisions of the amended Federal
Security Act, and the normal retirement date is the 65th birthday of the
participant. At his option the employee may retire any time after his
60th birthday, and, in the case of one who has served abroad for an

aggregate of 20 years, at the time of his 55th birthday. After April 1
next the present Pension Plan, which has been in force since December,
1912, will continue in force only in the cases of existing pensions.
It is contemplated that the City Bank Farmers Trust Co. will adopt a

substantially similar retirement plan. •

One hundred and twenty-six employees of the Manu¬
facturers Trust Co.'s New Yrok City, and their wives were

guests of the bank at the Hotel New Yorker the evening
of Dec. 10, at a dinner which marked the formal organiza¬
tion of the Twenty-Five Year Club. As its name implies,
this club is comprised of officers and employees who have

served Manufactures Trust Co. or its antecedent banks for
25 years or more, said an announcement emanating from
the institution, which went on to say:

Harvey D. Gibson, President of the bank, who was the host on this
occasion, greeted his guests with an expression of warm appreciation of
the long and loyal service rendered by them, and he stressed the importance
to the bank of such continuous service. The other speaker of the evening
was Henry C. Von Elm, Vice-Chairman of the Board, who is, himself, a
member of the club by virtue of 37 years of service, and who dwelt briefly
on the bank's historical background and some of the interesting per¬

sonalities who have grown up with it, many of whom were present at the
dinner.

Mr. Gibson presented to each member the emblem of the club, a gold
button or a charm for the watch, chain, according to the individual's
preference. These indicate, in five-year periods, the length of service. The
distinction for longest service went to Richard N. Cotter, Assistant Secre¬
tary at the bank's Twenty-Third Street Office, who, last May, completed his
60th year with Manufacturers Trust Co. and one of its antecedents, the
Fifth National Bank. Four members have been with the bank 50 years;

eight have been affiliated with the institution for 45 years; and 11 have
been associated with the bank for 40 years.

Honorary membership in the club was awarded to three directors who
have served on the bank's board for 25 years or longer. They are. Charles
Froeb, Chairman of the Lincoln Savings Bank; Ellis P. Earle, President
of Nipissing Mines Co.; and Harold C. Richard, Chairman of General
Bronze Corp. ;,y"

♦

The directors of the Chemical Bank & Trust Co., New
York City, on Dec. 12 approved the payment of additional
compensation to officers and employees amounting to 2%
of annual salaries. The institution has paid a Christmas
bonus continuously each year, with one exception, since 1870.
On Dec. 12 the Chemical also announced the declaration

of the regular quarterly dividend of 45 cents per share on
its capital stock, payable Jan. 2, 1941, to stockholders of
record Dec. 17, 1940.

Guaranty Trust Co. of New York announces the appoint-
ment of Louis R. Inee as an Assistant Secretary.
-'v^!':X•v';" ♦ yy^y'v

• Robert Edward McNeill, Jr., former President of the
West Palm Beach Atlantic National Bank, West Palm
Beach, Fa., has been elected a Vice-President of Central
Hanover Bank & Trust Co., New York City.
"I.- 'Vv?-vyyV.'y'y1 'yyyy, ♦ ':y v..' ,.'y:y>Vily.y^/it'

Arthur S. Kleeman, President of the Colonial Trust Com¬
pany of New York addressed the Queens County Bankers
Association on Dec. 12 on the subject of inter-Ameriean
trade. Mr. Kleeman pointed out that in international re¬
lationships today, the flag follows trade, whereas formerly,
trade followed the flag. He cited as an example the present
warm political relations existing today between Brazil and
the United States which he said are a direct result of the
present volume of two way trade between the two countries.
John J. Conway, Assistant Vice-President of the Manu¬
facturers Trust Company, and President of the Association,
presided at the meeting which was held at Elmhurst, Long
Island.
Mr. Kleeman announced on Dec. 10 that L. E. Weed,

Assistant Vice-President of the bank, lias been made a Vice-
President in charge of the bank's personal loan and con¬
sumer credit department.
On Dec. 9 Mr. Kleeman announced that Anthony H.

Ilenelt has been appointed manager of the Automobile Loan
Department of the bank's Kingsboro office, of which Ray¬
mond Muldoon is manager. Mr. Henelt was formerly man¬
ager of the Automobile Loan Department of the National
Bronx Bank of New York, and prior to that he was a bank
examiner for the Federal Deposit Insurance Corp. at
Augusta, Me. ,

Vr'::';y ,'r'! ■ ♦ ■ • yvy

Henry R. Ickelheimer, senior partner in the private bank¬
ing firm of Heidelbach, Ickelheimer & Co., New York, died
on Dec. 8 at his home in New York City. He was 72 years
old. A native of New York City, Mr. Ickelheimer was grad¬
uated from Cornell University in 1888 and soon after entered
the banking firm with which lie was associated until his
death. At various times during his banking career, Mr.
Ickelheimer had served on the board of directors of several
organizations, including the United States Mortgage and
Trust Co., the Importers and Traders National Bank and
Trust Co., the Fifth Avenue Bank of New York, the Com¬
mercial National Bank and Trust Co. of New York and
S. H. Kress & Co. He was a member of the New York Stock
Exchange and the New York Chamber of Commerce.

The 150th anniversary of the organization of the Phila¬
delphia Stock Exchange will be celebrated on Dec. 24 at
a buffet luncheon to be held on the floor of the Exchange.
The Exchange, which was instituted in 1790 as an association
of brokers, is the oldest stock exchange in the United States.
It has in its possession the oldest known record of securities
quotations, the "Price Current of Stock" dated April 10,
1792. yVy|: :•,? ; ; y '

According to the Chicago "Journal of Commerce" of
Dec. 6, the Union Trust Co. of Greensburg, Ind., was on
Dec. 5 admitted to membership in the Federal Reserve Bank
of Chicago. ■■■' ^>y-.yy' v..-.y.

William H. Mitchell was named a director of the Con¬
tinental Illinois National Bank & Trust Co. of Chicago,
Chicago, 111., on Dec. 6. He fills a vacancy on the board.
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Mr. Mitchell, a partner in the brokerage firm of Mitchell,
Hutchins & Co., was formerly a director, but retired after
the passage of the Banking Act of 1933 which made brokers
ineligible to serve as directors of national banks. This
provision was subsequently changed to apply only to persons
whose primary business is the issuance or floation of
securities. ■' / v.';'

On Dec. 8 the Detroit Trust Co., Detroit, Mich, celebrated
the 40th anniversary of its founding. Incorporated in 1900
with capital and surplus of $500,000 each, the trust com¬
pany has grown throughout the years into one of the largest
concerns devoted entirely to the trust business. The Detroit
"Free Press" of Dec. 8, from which this is learned, added in
part:
The company's first office was in the Butler Building on the east side of

Griswold St., between Congress and Larned. These offices were rapidly
outgrown and in 1906 the company moved to ground floor quarters in the
Penobscot Building, where it stayed until 1915, when it constructed and
occupied the first section of its present quarters on the corner of Fort and
Shelby Sts. Continued growth forced the company in 1925 to triple the
size of its building, which now houses approximately 400 officers and
employees.
The company does no banking business.

Effective Dec. 2, the First National Bank of Peterson,
Iowa, went into voluntary liquidation. The institution,
which was capitalized at $50,000, has been succeeded by the
Peterson State Bank of the same place.

Wiley It. Reynolds, President of First National Bank in
Palm Beach, Palm Beach, Fla., on Dec. 9 announced the
promotion of three officers of the bank. Charles L. Pierce,
who became associated with the bank in July, 1938 and was
made Cashier in February, 1939, was elected a Vice-Presi¬
dent; T. William Long, who has been Comptroller since his
association with the bank in September, 1939, was also
elected a Vice-President while continuing as Comptroller,
and Hazel S. Gorham, who has been with the institution
since its founding in 1927, and has been Assistant Cashier
and Manager of the women's department for several years,
was made Cashier.

The Mercantile National Bank at Dallas, Dallas, Tex.,
recently announced the election of Will C. Jones Jr. as an

active Vice-President of the institution. Mr. Jones was

connected with the State Banking Department of Texas for
a number of years and for the last 10 years has been
Treasurer of the Murray Company, Dallas.

From the San Francisco "Chronicle" of Dec. 0 we learn
that William C. Ileyer of the San Francisco Bank, San
Francisco, Calif., with a record of more than 50 years of
active service, will retire on Jan. 1 as a Vice-President and
Manager of the Park-Presido Branch of the institution, a
branch he has headed since it opened in 1909. Mr. Ileyer
will be succeeded by Oscar F. Paulsen, a Vice-President,
who has been Manager of the Haight St. branch since it
opened 29 years ago. The "Chronicle" continued:

Succeeding Mr. Paulsen is Walter A. Scheffauer, who became associated
with the bank in 1904 and has advanced to the offices of Vice-President
and Assistant Secretary. During the years that he has been at head office
he has headed the insurance department.

According to cable advices received by the New York
Agent of Barclays Bank (Dominion, Colonial and Overseas),
head office London, the Board of Directors has recommended
final dividends for the year of 4% actual on the Cumulative
Preference Shares and 33^% actual on the "A" and "B"
Shares, thus making a distribution of 8% per annum and
§lA% per annum, respectively, on the three classes of capital
(subject to deduction of British income tax in each case).
Barclays Bank (Dominion, Colonial and Overseas) operates
in British territories overseas including South, East and
West Africa, Egypt and The Sudan, Palestine, and the
British West Indies.

THE CURB MARKET

Mixed price changes were the rule during the forepart of
the week but the market strengthened on Tuesday, anil as
the volume increased, there were a number of selected stocks
among the utility preferred shares that registered moderate
gains. Shipbuilding issues were unusually active and new
tops were registered by Bath Iron Works and New York
Shipbuilding (founders shares). Aircraft stocks moved up¬
ward during the early part of the week but failed to hold
their gains, petroleum issues were moderately higher and
there were substantial gains among the paper and cardboard
shares.
Stocks again moved upward during the brief period of

trading on Saturday and about two dozen of the most active
issues registered gains up to 2 or more points. Public utility
and industrial shares attracted considerable speculative at¬
tention and gains were apparent in other sections of the
list, but these advances were less pronounced. Except for
Waco, aircraft issues were higher all along the line while
paper and cardboard stocks were also better. Petroleum
shares moved upward although the changes were largely
fractional and shipbuilding issues were higher except for

Todd which closed unchanged. Prominent among the
session's advances were Bridgeport Machine pref., 5 points
to 35; BrilloMfg. Co., A, 5 points to 34; Patchogue Plymouth
Mills, 2 points to 38; Pittsburgh Plate Glass pref., 2% points
to 92; and Oklahoma Natural Gas, 3 points to 54.
Prices were unsettled during much of the dealings on

Monday, and while the changes in the general list were
largely in the fractional group, there were around 30 issues
that fluctuated up to 2 or more points. Shipbuilding shares
were active, Bath Iron Works moving up to a new top at
2C lA while Todd forged ahead 2% points to 79 Changes
in the aircraft group were generally narrow, Fairchild,
Vultee and Bellanca closing on the side of the advance, while
Bell and Republic slipped back. In the industrial section
Koppers Co. 6% pref. worked up to new high ground with
a gain of 234 points to 96 34 and American Potash & Chemical
climbed upward 434 points to 65. Public utility preferred
stocks were stronger and paper and cardboard issues were
quiet.
The Curb Market displayed moderate gains on Tuesday,

and while the advances of a point or more were restricted to
a somewhat selective list of trading favorites, there was also
a substantial group of stocks that closed with fractional
advances. The transfers for the day were approximately
145,315 shares. Shipbuilding issues were fractionally higher
and paper and cardboard stocks wer6 off on the day. In the
aircraft section Republic was moderately higher, Vultee,
Bell, Fairchild and Brewster were lower and Beech was un¬
changed . Some gains were listed by the public utilities and
industrial stocks, but these were generally small and without
significance.
On Wednesday the market was generally higher and the

transfers climbed up to 157,650 shares against 145,315 on
the preceding day. Public utility preferred stocks were again
active, Nevada-California Electric pref. advancing 234 points
to 3234 while Scran ton-Spring Brook Water Service gained
134 points to 8634- Shipbuilding issues were strong, Bath
Iron Works closing witn a gain of 1A points to 21A- In¬
dustrial shares were inclined to sell off and there was only a
moderate amount of activity apparent among the oil stocks.
Aircraft issues were quiet and the paper and cardboard
shares moved within a narrow range. The gains included
among others Alabama Power $b pref., 234 points to 94;
Aluminium, Ltd., 2 points to 73; Chicago Flexible Shaft,
1A points to 7234; G. A. Fuller, 334 points to 32; and New
Process Co., 234 points to 3324•
Renewed activity, with the industrial specialties in the

foreground, was in evidence during the Curb Market trading
on Thursday. Shipbuilding stocks were also strong and
there was some buying in the public utility preferred issues
but the latter was somewhat spotty. The transfers climbed
up to 187,00(1 shares against 156,000 on Wednesday. Todd
Shipyards was one of the bright spots of the day as it surged
upward 434 points to a new peak at 8434, Bath Iron Works
also moved into new high ground for its curb listing as it
advanced to 2224- In the industrial section new tops were
registered by G. A. Fuller, Western Tablet & Stationery
and United Shoe Machinery pref. Paper and cardboard
shares were fractionally higher and oil stocks moved within a
narrow range. Aircraft issues were unchanged with the
exception of Republic which worked fractionally lower.
Prominent among the advances were American Potash &
Chemical, 2 points to 67; Singer Manufacturing Co., 134
points to 102; Western Maryland, 1 pref., 334 points to 58A
and Carolina Power & Light, $7 pref., 234 points to 112.
Stocks were moderately higher on Friday, and while a

goodly portion of the buying centered around a selected list
of market favorites among the public utility preferred stocks
and industrial issues, there was considerable speculative
attention directed toward the aircraft shares _ and ship¬
building stocks which closed with fractional gains in both
groups. Paper and cardboard issues were slightly higher
and the oil shares were quiet. As compared with Friday of
last week, prices were generally higher, American Cyanamid
B closing last night at 3524 against 3434 on Friday a week
ago; American Gas & Electric at 31 against 2934; Babcock
& Wilcox at 2834 against 28; Bell Aircraft at 2034 against
1924; Gulf Oil Corp. at 32A against 3134; Humble Oil (new)
at 6334 against 6234; Sherwin-Williams Co. at 7524 against
74, and United Shoe Machinery at 60 against 5934-
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Dec. 13, 1940

Saturday
Monday..
Tuesday
Wednesday
Thursday
Friday---

Total .

Stocks

(Number
of

Shares)

91,485
141,790
145,565
156,150
186,610
309,735

1,031,335

Bonds (Par Value)

Domestic

$452,000
1,169,000
1,089,000
1,328,000
1,026,000
1,185,000

$6,249,000

Foreign
Government

$6,000
5,000
16,000
4,000
14,000

$45,000

Foreign
Corporate

$4,000
41,000
27,000
28,000
24,000
25,000

$149,000

Total

$456,000
1,216,000
1,121,000
1,372,000
1,0.54,000
1,224,000

$6,443,000

Sales at

New York Curb
Exchange

Stocks—No. of shares.
Bonds

Domestic
Foreigngovernment...
Foreign corporate

Total

Week Ended Dec. 13

1940

1,031,335

$6,249,000
45,000
149,000

$6,443,000

1939

976,930

$7,541,000
80.000
169,000

$7,790,000

Jan. 1 to Dec. 13

1940

39,754,935

$280,879,000
2,586,000
6,390,000

$289,855,000

1939

43,326,305

$419,399,000
4,287,000
6,756,000

$430,442,000
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Watling, Lerchen&Co.
IVI ^6eh fcws t*SB

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Ford Building DETROIT
Telephone: Randolph 5530

Detroit Stock Exchange
Dec. 7 to Dec. 13, 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

Allen Electric com...—1 ------ 2% 2% 300 1% Feb 2% Nov

Atlas Drop Forge com.-.5 4% 5% 1,685 2% Aug 5% Nov
Auto City Brew com—...1 18c 18c 20c 1,900 16c July 26c May
Baldwin Rubber com 1 ■m m m> *> — 6% 6% 404 4% June 7% Apr
Brlggs Mfg com——* 25% 25 26 1,245 13% May 26% Nov
Burroughs Add Mack....* 7% 7% 1,343 7% July 12% Jan

Burry Biscuit com—.12%c 40c 45c 400 30c Dec 1.25 Jan

Chrysler Corp com...—5 77 77 328 55% May 90% Apr
Continental Motors com.l 3% 3% 530 2% May 4% Feb

Crowley Mllner com-.--* 1% 1% 250 1% Oct 2 Jan

Det & Clev Nav com.—10 60c 68c 3,450 53c Nov 1% Apr
Detroit Gray Iron com—.5 m-.rn.m-m• m, mm 1% 1% 200 1 May 1% Apr
Det-Mlchigan Stove com.l 1% 2 600 1% May 2% Mar

Detroit Paper Prod com—1 51c 51c 112 50c Oct 1% Apr
Detroit Steel Corp com—5 16% 16% 100 13 July 17% Nov
Dlvco Twin Truck com—1 - m.m •.#»—' 7% 7% 200 6% May 9% Apr
Eureka Vacuum com,...5 2% 2% 911 2% Dec 4% Feb

Federal Motor Truck com* 3% 4% 1,870 . - 2% May 4% Jan

Frankenmuth Brew com.l * 2 2% 700 2 May 2% Jan

Fruebauf Trailer com.—-1 20% 20% 267 19% Dec 32% Jan

Gar Wood Ind com —3 5% ■'•■v 5% 5% 400 3% June 6% Apr
General Finance com 1 2% 2% 300 1% May 2% Jan

General Motors com--—10 49% 49% 1,254 37% May 56 Apr
Graham-Paige com----—1 82c 82c 87c 400 50c July 1% Jan

Grand Valley Brew com—1 33c 33c 1,050 30c Sept 800 Apr
Hoover Ball & Bear com-10 m-m mum*.*. 19% 20% 1,078 14% May 20 Dec

Houdallle-Hershey B * ~ m <••»«» W 14 14% 670 9 June 16% Apr
Hudson Motor Car com—* 4% 4% 4% 385 3 May 6% Feb

Hurd Lock & Mfg com-—! 41c 45c 1,800 32c Oct 52c Jan

Klnsel Drug com-.———1 57c 59c 200 35c Feb 60c Mar

Kresge (S 8) com .—10 25% 25% 735 19% May 26 Feb

LaSalle Wines com——.2 1% 1% 2 1,013 1% May 2 Dec
Masco Screw Prod com—. 1 1.25 1.25 1.50 1,640 75c July 1.50 Nov
McClanahan Oil com 1 —— 17c 17c 600 16c Sept 27c Apr
Michigan Silica com..—.1 m-'mrn. m.m km 1% 1% 100 1% Nov 2% Feb

Michigan Sugar pref——10 63% 63% 63% 200 4 Jan 6 Apr
Micromatlc Hone com 1 7 7 300 6% Nov 11% Mar
Motor Products com .* 11% 11% 200 9% May 16 Apr
Murray Corp com.——10 "s" 8 8 250 4% May 8% Nov
Packard Motor Car com—* 3% 3% 3% 550 2% May 4% Mar

Parke Davis com. .* 30% 30% 30% 3,382 30 Dec 44% Jan

PeninsularMtl Prod com.l 1% 1% 1% 450 1 Mar 1% Nov

Pfelffer Brewing com . — - * 7% 7% 7% 100 6% May 9% Feb

Prudential Invest com—.1 1% 1% 1% 400 1% May 2 Jan
Rlckel (H W) com—2 2% 2% 100 2% May 3 Jan

River Ralson Paper com..* m-m-rn-m m. 1% 1% 246 1% May 2% Apr
Scotten-Dillon com -----10 18% 18% 19% 700 17% Aug 25 Jan

Stearns (Fred'k) com. * 11 11 11 100 10% July 14% Mar

Tlmken-Det Axle com-.10 30 29 30 930 18% May 29% Dec

Tivoli Brewing com— 1 1% 1% 235 1% July 2% Apr
Tom Moore Dlst com.... 1 50c 51c 2,583 26c Jan 60c May
Udylite————1 4% 4% 1,400 4% Nov 4% Nov
United Shirt Dlst com...* 5 4% 5 770 2% May 4% Dec

U 8 Radiator com——1 2% 2% 2% 100 1 June 2% Apr
Preferred-. ----- 50 19% 18 19% 117 7% Aug 18 Dec

Universal Cooler B_——.* 1% 1% 1% 970 1 May 2% Mar
Walker & Co B———* 3 3 3 20 2% July 4 May
Warner Aircraft com—1 1.25 1.25 1.25 367 90c May 1% Jan

Wayne Screw Prod com. .4 mi * **'«. - -

•

2 2 ' 100 1 Feb 2% Apr
Wolverine Brewing com.. 1 15c 15c 100 9c Aug 25c Apr
Young Spring & Wire..—* — 10% 10% 150 7 June 13% Apr

6 7-day delivery.

ENGLISH FINANCIAL MARKET—PER CABLE

The dail:
as reporter

Silver, per oz._
Gold, p. fineoz.
Consols, 2%%.
British 3%%
W. L„

British 4%
1960-90—

closing quotations for securities, &c., at London,
'■y cable, have been as follows the past "week:

Sat.
Dec. 7
Closed
1688.
Closed

:" Mon.,
Dec. 9

22%d.
168s.

my*

Closed £1027i«

Closed £113?^

Tues.,
Dec. 10
23 l~16d.
168s.

£75%

£10254

£11354

Wed.,
Dec. 11

22%d.
168s.

£76

Thurs.,
Dec. 12

22%d.
168s.

£76%

Fri.,
Dec. 13

22%d.
168s.

£76

£102ui« £102»u £102»u

£11354 £11354 £113%

The price of silver per'ounce (in cents) in the United
States on the same days has been:
BarN.Y.(for'n) 34% 3454 3454 3454 3454 3454
U. 8. Treasury
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Dec. Dec.
7 9

Allegemeine Elektrlzltaete-Gesellschaft(6%) 169 169
Berliner Kraft u. LIcht (8%).. 217 215
Commera Bank (6%) 140 140
Deutsche Bank (6%)._ 154 154
Deutsche Reiohsbahn (German Rys. 7%).....
Dresdner Bank (6%) „ 139 140
Farbenindustrie I. G. (8%)... ..200 200
Belehsbank (new shares)...,........^.....120 120
Siemens A Halske (8%) 283 284
Vereinigte Stahlwerke (6%) ......143 143

Dec. Dec. Dec. Dec.
10 11 12 13

■Per Cent ofPar—— —-

169 168 165 166
216 214 211 212
140 140 139 139
154 154 154 153

140 139 138 138
200 199 198 197
120 120 120 120
284 283 279 281
142 142 141 .141

CURRENT NOTICES

—Major George Fielding Eliot, author of "The Ramparts We Watch,"
will address the Bond Club of New York at its next luncheon meeting to be
held at the Bankers Club on Dec. 17. His subject will be "Sea Power and
American Policy." Henry S. Morgan, President of the Bond Club, will
preside at the luncheon.

—Statistical analyses of Federal Insurance Co., Continental Insurance
Co., National Fire Insurance Co. of Hartford and Seaboard Surety Co.
and a memorandum on Pacific Indemnity Co. are being distributed by
Mackubin, Legg & Co., Redwood & South Sts., Baltimore* Md.

FOREIGN EXCHANGE RATES

Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We

give below a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANK TO TREASURY UNDER TARIFF ACT OF 1930
! • DEC. 7, 1940, TO DEC. 13, 1940, INCLUSIVE

Country and Monetary
Unit

Europe—
Belgium, belga—...
Bulgaria, lev......
Czechoslov'la, koruna
Denmark, krone...
Engl'd, pound sterl'g
Official
Free

Finland, markka...
France,franc..
Germany, relchsmark
Greece, drachma
Hungary, pengo——

Italy, lira.
Netherlands, guilder.
Norway, krone.....
Poland, doty..
Portugal, escudo
Rumania, leu
Spain, peseta...
Sweden, krona..
Switzerland, franc—
Yugoslavia, dinar...
Asia

China—
Chefoo (yuan) dol'r
Hankow (yuan) dol
Shanghal(yuan) dol
Tientsin (yuan) dol
Hongkong, dollar.

India (British) rupee.
Japan, yen .....

Straits Settlem'ts, dol
Australasia—

Australia, pound—
Official.....
Free ....

New Zealand, pound.
Africa—

South Africa, pound-
North America—

Canada, dollar—
Official
Free

Mexloo, peso—
Newfoundl'd, dollar-
Official
Free

South America—

Argentina, peso.....
Brazil, mllrels—
Official..........
Free

Chile, peso—
Official

Export ...
Colombia, peso

Uruguay, peso—
Controlled .......
Non-controlled

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13

$
a

a

a

a

.035000

.035000

.019166
a

.399820*

.197700*

.050414*
a

a

.039875

.091340*

.238300

.232028

.022420*

a

.058906*

.236593

.301783

.234387

.471000

228000
215000
227708

3.980000

.909090

.869375

.204250*

.909090

.866750

.297733*

.060575*

.050166*

.051660*

.040000*

.570500*

.658300*

.394810*

.035000

.035000

.019166

.399820*

.197700*

.050412*
a

a

.039850

.091340*

.238246

.232050

.022420*

a

.058656*
a

.235843

.301783

.234387

.471000

3.228000
3.215000
3.227500

3.980000

.909090

.868281

.204250*

.909090

.865833

.297733*

.060575*

.050166*

.051650*

.040000*

.570500*

.658300*

.394810*

a

a

a

a

.035000

.035000

.019500
a

.399820*

.197700*

.050412*
a

a

.039825
a

.091340*

.238225

.232031

.022400*

a

.058625*

.235875

.301783

.234387

.471000

3.228000
3.215000
3.227500

3.980000

.909090

.866875

.204406*

.909090

.864375

.297733*

.060575*

.050166*

.051650*

.040000*

.570500*

.658300*

.394810*

$
a

a

■ a

a

.035000

.035000

.019500
a

.399820*

.197700*

.050414*
a

a

a

.039900

.091340*

.238175

.232028

.022420*

a

.058625*
a

.235562

.301783

.234387

.471000

3.228000
3.215000
3.227500

3.980000

.909090

.860078

.204406*

.909090

.857812

.297733*

.060575*

.050166*

.051680*

.040000*

.571362*

.658300*

.394810*

$
a

a

a

a

.035000

.035000

.019500
a

.399820*

.197700*

.050414*
a

a

.039850

.091340*

.238221

.232028

.022400*

a

,058625*

.235437

.301783

.234387

.471000

3.228000
3.215000
3.227500

3.980000

.909090

.864375

.204250*

.909090

.862031

.297333*

.060575*

.050166*

.051680*

.040000*

.571275*

.658300*

.394810*

$
a

a

a C
a

4.035000
4.035000
.019500

.399820*

.197700*

.050412*
a

a

a

.039850

.091340*

.238243

.232018

.022400*

a

.058500*

.236187

.301783

.234387

.471000

3.228000
3.215000
3.227500

3.980000

.909090

.864296

.204500*

.909090

.861875

.297733*

.060575*

.050166*

.051650*

.040000*

.571275*

.658300*

.394810*

* Nominal rate, a No 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, Dec. 14)
clearings from all cities of the United States for which it is
possible to obtain weekly clearings will be 6.1% below those
for the corresponding week last year. Our preliminary
total stands at $6,586,051,150, against $7,013,990,716 for
the same week in 1939. At this center there is a gain for
the week ended Friday of 8.4%. Our comparative sum¬
mary for the week follows:

Clearings—Returns by Telegraph
Week Ending Dec. 14

New York. .

Chicago..—
Philadelphia....
Boston
Kansas City
St. Louis
Van Francisco

Pittsburgh ...
Detroit
Cleveland.. .....
Baltimore

Eleven cities, five days...
Other cities, five days

Total all cities, five days.
All cities, one day .....

1940

$2,894,006,901
284,603,095
393,000,000
224,896,122
84,925,937
86,900,000
140,339,000
127,190,040
121,622,454
105,076,879
76,891,485

$4,539,451,913
948,924,045

$5,488,375,958
1,097,675,192

Total all cities for week...... — $6,586,051,150 $7,013,990,716 —6.1

1939

$3,159,723,416
355,769,377
352,000,000
204,639,857
84,475,118
86,000,000
127,953,000
117,517,991
98,969,255
100,586,493
68,937,390

$4,756,571,897
912,975,655

$5,669,547,552
1,344,443,164

Per
Cent

—8.4
—20.0

+ 11.6
+ 9.9
+0.5
+ 1.0
+ 9.7
+8.2
+22.9
+4.5
+ 11.5

—4.6

+3.9

-3.2
-18.4

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 afl cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-—the week ended Dec. 7.
For that week there was an increase of 11.8%, the aggregate
of clearings for the whole country having amounted to
$6,934,953,843, against $5,755,856,487 in the same week in
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1939. Outside of this city there was an increase of 16.7%,
the bank clearings at this center having recorded a gain of
7.5%. 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 record an improvement of 7.8%, in the Boston
Reserve District of 14.2% and in the Philadelphia Reserve
District of 16.8%. In the Cleveland Reserve District the
totals register an expansion of 17.8%, in the Richmond Re¬
serve District of 21.7% and in the Atlanta Reserve District
of 22.7%. In the Chicago Reserve District the totals show
a gain of 19.6%, in the St. Louis Reserve District of 13.4%
and in the Minneapolis Reserve District of 11.4%. In the
Kansas City Reserve District the totals are larger by 5.7%,
in the Dallas Reserve District by 12.7% and in the San
Francisco Reserve District by 17.0%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Inc.or

Week Ended Dec. 7, 1940 1940 1939 Dec. 1938 1937

Federal Reserve Dists. 3 1 % i i

1st B08ton 12 cities 311,318,749 272,605,261 + 14.2 254,245,210 226,764,074

2d New York.. 13 M
3,415,930,689 3,168,466,360 + 7.8 3,812,525,822 3,280,164,450

3d PhiladelphlalQ
••

502,640,417 430,298,887 + 16.8 359,753,691 337,250,458

4th Cleveland 7 it
357,236,913 303,385,421 + 17.8 253,773,053 264,778,048

5th Richmond.. 6
••

130,519,955 148,352,087 + 21.7 130,942,077 130,929,532

6th Atlanta 10
••

222,004,559 180,957,138 +22.7 152,562,903 152,588,678
7th Chicago 18

••

592,234,206 495,237,568 + 19.6 432,705,396 454,167,057

8th St. Louis... 4
*■

190,252,708 167,805,376 + 13.4 139,920,208 131,701,604
9th Minneapolis 7 124,267,266 111,560,748 + 11.4 102,815,846 101,064,184
10th Kansas City 10

M

157,948,825 149,378,171 + 5.7 129,452,269 121,558,756
11th Dallas 6

it

80,288,556 71,215,604 + 12.7 65,887,421 66,732,244
12thSan Fran...10 at

300,311,000 256,593,866 +17.0 242,166,221 240,566,530

Total 113 cities 6,434,953,843 5,755,856,487 + 11.8 6,076,750,117 5,508,265,615
Outside N. Y. City 3,144,705,206 2,694,374,159 + 16.7 2,366,605,952 2,346,293,271

Canada 32 cities 515,727,944 443,279,162 + 16.3 382,350,024 385,008,305

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-

First Federal

Me.—Bangor
Portland

Mass.—Boston. .

Fall River
Lowell

New Bedford-

Springfield
Worcester

Conn.—Hartford
New Haven

R. I.—Provldeace
N .H.—Manclies'r

Total (12 cities)

Second Feder

N. Y.—Albany
Binghamton
Buffalo-
Elmira—.

Jamestown
New York

Rochester

Syracuse
Westchester Co

Conn.—Stamford
N. J.—Montclair
Newark

Northern N. J.

Week Ended Dec. 7

1940

Reserve Dlst

709,115
2,311,832

264,473,253
'

881,948
455,757
840,830

4,377,154
2,410,632
14,463,139
6,399,100
12,343,000
1,652,989

1939

311,318,749

al Reserve D

8,263,672
1,365,746

37,400,000
777,416
840,371

3,290,248,637
9,359,240
4,703,038
4,310,668
5,282,686
426,206

21,516,747
31,436,262

rict

S
-Boston

573,506
2,897,028

234,492,558
750,919
489,913
740,693

3,511,231
2,313,501
10,887,041
4,813,000
10,260,700

875,171

272,605,261

istrict—New

5,830,540
1,070,781

33,500,000
503,146
730,018

3,061,482,328
8,062,394
4,348,025
4,553,453
4,217,813
543,934

18,217,031
25,406,897

Inc. or
Dec.

%

+23.6
—20.2

+ 12.8
+ 17.4
—7.0

+ 13
+24.7
+ 4.2
+32.8
+33.0
+20.3
+88.9

+ 14.2

York-

+41.7
+27.5
+ 11.6
+ 54.5
+ 15
+ 7.5
+ 16.1
+8.2
—5.3

+25.2
—21.6

+ 18.1
+23.7

1938

S

545,413
2,129,729

217,524,914
705,470
381,512
727,440

3,325,153
1,987,909
11,143,082
4,355,589
10,813,100

605,899

254,245,210

6,378
899

31,600
513

637

3,710,144
6,738
4,310
3,874
4,511
374

16,204
26,337

,203
,894
,000
638
451

,165
,940
985

854
319

337

497

539

1937

508,823
1,890,901

192,481,900
573,562
350,523
687,365

3,049,508
1,945,725

11,173,888
3,489,488
10,080,600

531,791

226,764,074

12,158,332
868,532

29,300,000
446,942
689,529

,161,972,344
7,527,080
3.691,768
3,499,862
4,711,221
391,854

17,548,608
37,358,378

Total (13 cities) 3,415,930,689 3,168,466,360 +7.8 3,812,525,822 3,280,164,450

Third Federal Reserve Dlst rict—Phllad elphia
Pa.—Altoona 1,188,074 482,086 + 146.4 401,471 434,744
Bethlehem., 1,331,289 729,527 + 82.5 849,245 401,295
Chester... 528,979 460,159 + 15.0 405,585 376,622
Lancaster 1,442,440 1,323,361 + 9.0 1,199,439 1,208,423
Philadelphia... 487,000,000 417,000,000 + 16.8 344,000,000 326,000,000
Reading... 1,740,174 1,430,243 +21.7 1,290,203 1,289,491
Scranton 2,477,065 24759,042 —10.2 2,276,808 2,279,386
Wilkes-Barre . . 1,419.531 1,014,428 + 39.9 806,846 900,192
York .... 1,364,065 1,274,541 +7.0 1,281,494 1,400,205

N. J.—Trenton- 4,148,800 3,825,500 +8.5 7,242,600 2,960,100

Total (10 cities) 502,640,417 430,298,887 + 16.8 359,753,691 337,250,458

Fourth Feder al Reserve D istrict—Clev eland -

Ohio—Canton 3,065.687 2,272,292 + 34.9 1,781,396 1,947,304
Cincinnati. ,64,917,258 59,566,874 +9.0 52,762,340 53,003,617
Cleveland 123,347,600 98,078,563 +25.8 83,135,128 82,630,140
Columbus 14,040,400 11,287,300 +24.4 10,661,500 11,781,800
Mansfield 1,848,853 1,695,842 +9.0 1,660,203 1,407,941
Youngstown 2,683,845 3,168,168 —15.3 2,166,488 2,590,305

Pa.—Pittsburgh . 147,333,270 127,316,382 + 15.7 101,605,998 111,416,941

Total (7citie8). 357,236,913 303,385,421 + 17.8 253,773,053 264,778,048

Fifth Federal Reserve Dlst rict—Richm ond—

W.Va.—Hunt'ton 790,847 564,813 +40.0 344,286 300,980
Va.—Norfolk 4,282,000 3,242,000 +32.1 3,231,000 3,014,000
Richmond 47,245,881 43,589,527 + 8.4 38,905,536 37,887,199

S. C.—Charleston 1,642,790 1,427,274 + 15.1 1,227,363 1,122,870
Md.—Baltimore. 91,378,342 72,211,132 +26.5 62,963,395 66,336,987
D.C.—Washing'n 35,180,095 27,317,341 +28.8 24,270,497 22,267,496

Total (6 cities). 180,519,955 148,352,087 +21.7 130,942,077 130,929,532

Sixth Federal Reserve Dlst rict—Atlant a—

Tenn.—Knoxville 4,936,088 4,114,284 +20.0 3,717,509 3,283,324
Nashville 22,764,128 19,991,891 + 13.9 18,522,298 16,356,711

Ga.—Atlanta 87,400,000 61,100,000 + 43.0 51,600,000 50,900,000
Augusta. . 1,564,363 1,438,148 +8.8 1,119,473 1,248,075
Macon 1,742,132 984,529 + 77.0 979,053 814,734

Fla.—Jacks'nville 29,016,000 20,143,000 +44.1 21,035,000 17,089,000
Ala.—Birm'ham . 27,866,579 22,826,649 +22.1 17,834,828 18,440,703
Mobile 2,606,517 2,195,566 + 18.7 1,675,538 1,493,929

Miss.—Jackson.. X X X X X

Vicksburg...__ 245,770 220,908 + 11.3 199,433 193,162
La.—NewOrleans 43,862,982 47,942,163 —8.5 35,879,771 42,769,040

Total (10 cities) 222,004,559 180,957,138 +22.7 152,562,903 152,588,678

Clearings at—

Seventh Feder

Mich .-Ann Arbor
Detroit
Grand Rapids .

Lansing
Ind.—Ft. Wayne
Indianapolis
South Bend.
TerreHaute. ..

Wis.—Milwaukee
la.—Ced. Rapids
Des Moines

Sioux City..
111.—Bloomington
Chicago
Decatur

Peoria

Rockford

Springfield

Total (18 cities)

Eighth Federa
Mo.—St. Louis.
Ky.—Louisville.
Tenn.—Memphis
111.—Jacksonvllle

Quincy

Total (4 cities).

Ninth Federal
Minn.—Duluth..
Minneapolis.
St. Paul

N. D.—Fargo
S. D.—Aberdeen.
Mont.—Billlngs.
Helena

Total (7 cities)

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) ....

Outside NewYork

Week Ended Dec. 7

1940

al Reserve D

533,813
148,171,130
3,960,855
2,418,474
2,387,911
25,174,000
2,572,522
7,113,155

23,359,660
1,985,498
12,004,086
4,233,326
474,611

347,737,350
1,461,040
5,280,919
1,719,477
1,646,379

592,234,206

1 Reserve Dls

112,000,000
43,464,931
34,064,777

723,000

190,252,708

Reserve Dls

3,381,727
78,584,102
33,558,814
2,856,809
915,331

1,083,284
3,887,199

124,267,266

Reserve Dls

175,594
137,787

3,066,033
35,031,667
2,176,010
3,818,502

107,481,404
3,798,937
1,493,651
769,240

Inc. or

1939 Dec.

istrict—Chi
453,062

101,220,581
3,266,292
1,549,993
1,839,241

20,188,000
1,959,740
5,622,907

22,627,347
1,369,911
10,474,678
4,074,564
453,087

312,262,357
1,146,372
4,035,689
1,262,987
1,430,760

495,237,568

trlct—St. Lo

99,700,000
35,743,794
31,766,582

595,000

167,805,376

trict—Mlnne

3,307,471
71,399,486
29,166,391
2,696,836
851,053
908,428

3,231,083

157,948,825

ral Reserve

1,818,178
62,620,747
8,527,663
2,475,000
1,109,591
3,737,377

80,288,556

al Reserve D

47,544,825
1,254,512

38,097,302
20,040,173
4,406,818
3,911,087

177,074,000
3,788,115
1,827,862
2,366,306

300,311,000

6,434,953,843

3,144,705,206

111,560,748

trict—Kans

139,163
151,992

2,876,283
32,629,291
2,573,018
3,706,066

102,724,922
3,240,637
603,998
732,801

149,378,171

District—Da

1,623,034
54,361,936
7,658,463
2,889,000
913,306

3,769,865

71,215,604

istrict—San

36,518,989
1,175,363

29,719,845
15,582,315
3,742,980
3,340,858

158,462,000
3,117,979
1,897,695
3,035,842

%
cago—
+ 17.8
+ 46.4
+ 21.3
+ 56.0
+29.8
+24.7
+31.3
+26.5
+3.2
+44.9
+ 14.6
+3.9
+4.8
+ 11.4
+27.4
+30.9
+36.1
+ 15.1

+ 19.6

uis—

+ 12.3
+21.6
+7.2

+ 21.5

+ 13.4

apolls-
+2.2
+ 10.1
+ 15.1
+ 5.9
+ 7.6
+ 19.2
+ 20.3

1938

384,134
88,255,636
2,722,664
1,219,535
1,070,540
16,994,000
1.209,839
4,702.641
20,193,953
1,160,427
9,273,289
3,558.001
685,181

274,196,954
855,117

3,766,661
915,654

1,541,170

432,705,396

88,700,000
31,348,968
19,300,240

x

571,000

+ 11.4

as City
+ 26.2
—9.3

+6.6
+7.4

—15.4

+3.0
+4.6
+ 17.2
+ 147.3
+5.0

+ 5.7

Has—

+ 12.0
+ 15.2
+ 11.3
—14.3

+ 21.5
—0.9

256,593,866

5,755,856,487

2,694,374,159

+ 12.7

Franci

+ 30.2
+6.7
+ 28.2
+ 28.6
+ 17.7
+ 17.1
+ 11.7
+21.5
—3.7

—22.1

139,920,208

3,903,071
67,683,769
24,369,808
2,359,984
710,040
823,037

2,966,137

102,815,846

81,617
139,331

2,932,642
34,285,777
2,242,773
3,171,416
82,318,221
2,981,927
734,219
564,346

1937

341,817
88,917,419
2,464,159
1,248,596
991,730

16,831,000
1,323,983
5,114,729

21,053,081
1,215,038
10,527,679
2,935,451
438,279

293,814,956
941,144

3,699,438
1,108,221
1,200,337

454,167.057

79,700,000
30,387,428
21,041,176

x

573,000

131,701,604

2,837,556
64,819,019
27,435,475
2,293,250
626,835
762,012

2,290,037

129,452,269

1,726,514
49,274,057
8,431,370
2,252,477
905,598

3,297,405

+ 17.0

+ 11.8

+ 16.7

65,887,421

SCO

33,594,826
985,367

26,819,517
16,292,600
4,526,391
4,055.571

147,977,000
2,877,327
2,117,625
2,919,997

242,166,221

6,076,750,117

2.366,605,952

101,064,184

110,210
124,360

2,536,381
28,804,526
1,929,808
3,077,607
80,975,455
2,782,210
652,787
565,412

121,558,756

1,446,747
49,831,038
8,457,718
2,279,000
954,306

3,763,435

66,732,244

31,502,835
1,018,915

26,303,633
16,316,498
4,184,241
3,967,388

149,110,000
3,587,130
1,874,206
2,701,684

240,566,530

5,508,265.615

2,346,293,271

Clearings at—

Canada—

Toronto.

Montreal

Winnipeg
Vancouver
Ottawa

Quebec...
Halifax
Hamilton

Calgary
St. John.
Victoria

London
Edmonton

Regina
Brandon

Lethbrldge
Saskatoon

Moose Jaw

Brantford
Fort William
New Westminster
Medicine Hat.

Peterborough....
Sherbrooke.
Kitchener

Windsor.. ._

Prince Albert—-

Moncton..

Kingston
Chatham—
Sarnia

Sudbury

Total (32 cities)

Week Ended Dec. 5

1940

173,266,842
144,433,998
62,533,141
20,675,225
62,909,695
6,349,526
3,947,705
7,975,801
6,948,393
2,238,748
1,974,740
3,445,563
4,944,463
5,926,119
474.835
608,723

1,827,567
901,108

1,107,910
990.836
757,986
392,772
716,849
851,022

1,338,596
3,502,923
483,083

1,073,221
756,482
743,401
582,365

1,048,306

515,727,944

1939

131,131,102
122,730,194
75,627,533
21,129,548
33,349,829
6,648,668
3,217,841
6,736,230
8,325,182
2,149,742
2,037,645
3,307,382
5,046,194
5,433,573
403,096
660.383

1,891,693
726,761

1,130,875
892,101
705,268
283,163
716,969
853,588

1,356,562
2,897,364
423,909

1,115,649
766.384
757.064
631,451

1,196,219

443,279,162

Inc. or
Dec.

%
+ 32.1
+ 17.7
—17.3
—2.2

+ 58.7
+ 12.4
+ 22.7
+ 18.4
—16.5

+ 4.1
—3.1

+4.2
—2.0

+ 9.1
+ 17.8
—7.8
—3.4

+24.0
—2.0

+ 11.1
+ 7.5
+ 38.7
—0.1

—0.3
—1.3

+20.9
+ 14.0
—3.8

—1.3
—1.8
—7.8

—12.4

+ 16.3

1938

132,415,752
113,915,633
38,539,255
18,187,637
27,991,813
5,945,674
2,940,838
5,301,853
6,661,610
1,891,297
1,869,031
3,054,738
4,071,105
4,059,429
359,283
529,141

1,390,474
609,113

1,078,518
808,425
641,858
249,890
660,607
723,709

1,226,865
3,098,150
328,748
839,237
701,514
701,807
699,713
857,307

382,350,024

1937

$

128,765,306
111,700,935
33,302,719
16,948,334
44,680,820
5,053,738
2,985,740
6,362,476
6,352,087
2,103,674
1,607,227
2,701,501
4,059,984
4,299,474
358,590
626,936

1,359,996
598,344
944,012
885,427
640,334
238,594
635,086
679,529

1,039,785
3,009,727
308,984
911,962
660,071
671,640
601,089
914,284

385,008,305

Estimated. x No figures available.
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THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week: ' 4 ,

Sat.,
Dec. 7

Boot* Pure Drugs
British Amer Tobacco.
Cable A Wire ord
Central Mln A Invest.. , :
Cone Ooldflelds of fl A.
Courtaulrtfl 8 A Co
F>e Beers..........—
Distillers Co
Electric A Mimical Ind
Ford "Ltd Closed
Hudsons Bav Co
Imp Tob of O B A I..
London Mid Ry -

Metal Bo*
RandMines..........
Rio Tlnto..........—
Roll" Royce
Shell Transport
United Molasses.
Vlckerfl— .. i.......

West Wltwatersrand
Areas ....

Mem., Tues., Wed., Thurs., FH.,
Dec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13

30/3 30/3 37/- 37/3 34/4*4
83/9 83/9 84/1*4 84/4*4 S319
£54*4 £54'4 £54 £54 £54 *4

£10*4 £10*4 £1014 £10*4 £10*4

32/0 32/0 32 /5 33/1*4 33/1*4
30/1*4 30/3 30/4*4 30/4*4 30/4*4

£5*4 £5*4 £5*4 £5*4 £5*4
04/- 04/0 04/9 64/9 64/6
7/9 7/7*4 7/7*4 7/7*4 7/7*4
10/4*4 10/4*4 10/4*4 16/4*4 10/4*4
22/0 22/0 22/0 23/- 23/3
99/4*4 100/- 100/7*4 100/- 98/9
£14*4 £13*4 £13*4 £13*4 £1354
69h 09/- 69/- 69/- 70/-
£0*4 £0*4 £0*4 £0*4 £6*4
£0*4 £6*4 £7 £7*4 £7*4
77/0 70/3 76/3 76/3 76/3
33/9 35/- 35/7*4 36/10*4 37/6
22/- 22/3 22/7*4 22/7*4 22/6

14/7*4 14/9 14/9 14/9 14/9

£2*4 £2*4 £2*4 £3b« £3*4

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department: '■

CHARTER ISSUED '
'

'

v'y'■ : ■; 'V 7; « 7- . AWOUUl
Nov. 30—Industrial National Bank ofChicago. Chicago, 111 $2,000,000
Capital stock consists of $2,000,000, all common stock.
President, Calvin Fentress. Cashier, Julius J. Krumeich.
Conversion of: Personal Loan & Savings Bank. Chicago, 111.

VOLUNTARY LIQUIDATION
Dec. 2—The First National Bank of Peterson, Iowa (Common

stock, $45,000: preferred stock, RFC, $5,000)-.
Effective Nov. 30, 1940. Liquidating agents, A. W. Jones and
H, O. Morrison, care of the liquidating bank. Succeeded by,
Peterson State Bank, Peterson, Iowa.

BRANCH AUTHORIZED

Dec. 2—The Easton National Bank, Easton, Pa.
Ivocation of branch, 1709 Washington Boulevard, Borough of
Wilson, Northampton County, Pa. (Post office, Easton, Pa.)
Certificate No. 1483A. .

. .</ y,' .-v
COMMON CAPITAL STOCK REDUCED

Ami. of Red.
Dec. 5—The Rfchford National Bank, Richford, Vt. From
$50,000 to $15.000. $35,000

$50,000

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current, week: ;

By R. L. Day & Co., Boston: ,

Shares Stocks -.-V - % per Share
020 Everlastik, Inc., preferred A ^....$75 lot
3,000 Old Dominion Co., ex-dividend, par $25.......... 10*4c
3,000 Old Dominion Co., ex-dlvldend, par $25 ............... .; 10c
0,000 Old Dominion Co., ex-dividend, par $25.............. 135* c
1*4 Cheney Bigelow Wire Works common .......................60c lot
100 Salem, Mass., Hotel Corp., preferred, par $100 lot
30 Boston Wharf Co., par $100 ......... 10*4
7,875 Old Dominion Co., ex-dlvldend, par $25 ...... __14J4c
110 Standard Power A Light Corp. common $2 lot

0,190 Old Dominion Co., ex-dividend, par $25 • _..14*4e
1,040 Old Dominion Co., ex-dlvldend, par $25.. ............. i 14*4c
272 Oliver Building Trust, par $100....... 71c
130,000 Arrow Head Gold Mine, Ltd., par $1 ...$100 lot

Bonds— ■ Percent

$500 Lynn Realty Trust 1st mtge, 5a, Nov. 15, 1953, coupon Nov. 15, 1940,
and subsequent on... 18% flat

$4,000 200 Madison Avenue Corp. 4Ha (formerly 7), March, 1940, counon
March, 1938, and subsequent on 6*4% flat

REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of corporate bonds, notes, and
preferred stocks called for redemption, including those called
under sinking fund provisions. The date indicates the re¬

demption or last date for making tenders, and the page
number gives the location in which the details were give in
the Chronicle."
Company and Issue— Date Page

Alabama Power Co. 1st mtge. 5a .. Mar. 1 1424
Allied Stores Corp. 4*4% debentures Jan. 31 3385
Appalachian Electric Power Co. 4*4% debentures.. ...Dec. 16 2Q32
Athens Railway & Electric Co.. 5% bonds .Tan. 1 2794
Auto Finance Co ,6% preferred stock— ..Jan. 1 2794
Bear Mountain Hudson River Bridge Co. 1st mtge. 7s Apr. 1 2036
Bedford Pulp & Paper Co. 1st mtge. 6Ms - Feb. 14 3387
Blethen Corp. 1st mtge. 6*4s Jan. 1 3228
♦Boston Edison Co. 1st mtge. bonds. ___ _Jan. 10 3551
Brooklyn & Queens Transit Corp. pref. stock ..... Jan. 1 2934
Buffalo Creek RR. Co. 1st mtge. 5s Jan. 1 3389
Carolina Clinchfield & Ohio Ry. 1st mtge. 6s.. Dec. 15 18H8
Chesapeake Camp Corp. 1st mtge 4 *4s Jan. 1 3230
Chicago & Illinois Western RR. 6% gold bonds Jan. 1 3390
Connecticut Railway & Lighting do., 4*4% bonds .Jan. t 2798«
Consolidation Coal Co. 5% bonds Dec. 27 3232
Continental Can Co., Inc., $4.50 pref stock Jan. 2 3392
Cuban American Manganese Corp. 8% conv. pref. stock. .Jan. 15 3232
♦Cumberland County Power & Light 1st mtge. 3*4s Jan. 1 3557
Dayton Union Ry. Co. 4% bonds Jan. 1 3393
Eastern Car Co., Ltd., 6% bonds Jan. 1 2350
Falstaff Brewing Corp. 5% bonds Dec. 15 3088
Fontana Union Water Co. 1st mtge. 6s ... Jan. 1 3236
Fort Kent Water Co. 1st mtge. 5*4s Jan. 1 3236
(Peter) Fox Brewing Co. 6% pref. stock . Dec. 21 3236
Galveston Wharf Co. 5)4 % bonds, series A & B Jan. 1 3395
General American Investments Co. $6 pref. stock.. Dec. 28 3237
General Cable Corp. 1st mtge. bonds, series A & B Jan. 1 3396
Germanl-Atlantic Cable Co. 1st mtge. 7% bonds Apr. 1 1433
Gruen Watch Co. class B pref. stock _ Feb. 1 2352
Gulf PubMc Service Co. 1st mtge. 6s Apr. 1 1573
♦Gulf & Ship Island RR. 1st mtge. 5s .......Jan. 3 3562
Hartford Times. Inc. 4*4% debs Dec. 16 3089
Hawley Pulp & Paper Co. 1st mtge. 6s Jan. 1 3239

Company and Issue—{. Date
Hempstead & Oyster Bay Water Co. 6% bonds Jan. 1 ,
Edw. Hines Lumber Co. Interest certificates. ...Jan. 1
Illinois Consolidated Telephone Co. 1st mtge. 4*4«-- Jan. 1
Indianapolis Power 8c Light Co. 6*4% pref. stock... Jan. 1
6% preferred stock ; Jan. 1

Industrial Rayon Corp. 1st mtge. 4 *4s Dec. 27
Inland Steel Co.. 1st mortgage oonds Jan. lo
International Business Machines Corp. 3*4% debs.. >.—Dec. 15
Interstate Telephone 8c Telegraph Co. 1st mtge. bonds...Jan. 1
lows Southern P>''iti<>s Co 5 u,o/f Bonds series 1925-. Jan 1
Jefferson & Clearfield Coal 8c Iron 1st mtge. 5s.. Jan. 1
Johns-Manville Corp. 7% preferred stock v. Jan. 1
Jones 8c Laughlin Steel Corp. 1st mtge. 4s ... Jan. 1
Kansas City Gas Co. 1st mtge. 5s— --v. —Feb. 1
♦Keokee Consolidated Coke Co. 5% bonds....*.-.-; Jan. 1
Louisville 8c Nashville RR. 4% bonds —...Jan. 1
Lucerne County Gas 8c Elec. Corp. 7% bonds ...Jan. 1
MOory Stores Corp. 6% preferred stock .Feb. 1
Manila Gas Corp. 1st mtge. 6s Jan. I
Messer Oil Co. 6% debentures ..Jan. 1
Michigan Associated Telephone Co. series A bonds Dec. 31
Mississippi River Power Co 1st mtge. 5s Jan. 1
♦Montana Coal & Iron Co. 1st mtge. 5s Dec. 27
Montana-Dakota Utilities Co. 4 *4 % bonds Jan. 1
Nanaimo-Duncan Utilities. Ltd.. 1st mtge 5*4s_. Jan. I
Narragansett Electric Co. 1st mtge. bonds.—— Jan. 1
♦National Dairy Products Corp. 3%% debentures. Jan. 6
National Pole & Treating Co. 5-year notes.. Dec. 20
National Supply Co . 1st mortgage 3*£s.* Dec. 15
Nebraska-Iowa Packing Co. 1st mtge. bonds — Jan. 1
Nekoosa Edwards Paper Co. 6% serial bonds Jan. 1
5% serial bonds . Jan. 1

New York City Omnibus Corp. prior lien bonds Tan. 1
New York Connecting RR 4X% bonds Feb. 1
Niagara Falls Power Co. 3*4% bonds Feb. 1
Northwestern Public Service Co 1st mtge. 5s ... ...Jan 1
Ohio Associated Telep. Co. 1st 4*4s, 1966 Dec. 31
Ohio Cities Water Corp 1st mtge bonds Jan. 1
Peerless Cement Corp. 1st s. f. 5s. series A Jan. 2
Pennsylvania Glass Sand Corp . $7 pref. stock Jan. 1
Phelps. Dodge Corp 3 *4 % debentures ... Dec. 15
Philadelphia Rapid Transit Co. 1st mtge. 6s.._-— ....Jan. 1
Philadelphia Transp. Co. consol. mgte. bds. ser. A Jan. 1
♦Pinellas Water Co. 5*4% bonds Jan. 21
♦Pittsburgh Coal Co. 20-year bonds Dec. 20
Republic Steel Corp. preferred stock Dec. 15
Revere Copper 8c Brass. Inc. 1st mtge. 4*4s__ Dec. 20
Richmond Terminal Ry 1st mtge 5s.... Ian. 1
Rlordon Pulp & Paper Co Ltd 6% debs ...... ....Dec. 31
Sierra Pacific Power Co. 1st mtge. bonds, series A Dec. 31

1st mtge. bonds, seriesB__.-Jan. 2
(L. C.) Smith & Corona Tvpewriters, Inc.— ' . :\f:.
10-year serial debentures Jan. 1

Southern California Edison Co., Ltd., 1st mtge. bonds—Jan. 1
Standard Steel Construction Co Ltd . class A stock.....Jan. 2
♦Strawbridge 8c Clothier 7% preferred stock.........—Dec. 16
United Steel Corp. 6% bonds.. ... Tan. 1
♦Universal Pictures Co., Inc., 1st pref. stock--_.._...„-Dec. 30
Vlcklng Pump Co oreferred stock.. —.-Dec. 15
Virginia Coal 8c Iron Co. 50-year bonds (former co.) Jan. 1
Westvaco Chlorine Products Corp. 5% pref. stock Dec. 9
Woodward Iron Co. 1st mtge. 5s Jan. 1

♦Announcements this week

Page
3239
3398
2943
3398
3398
2943
2801
2047
3398
555

3091
3399
3399
3399
3564
2046
3244
3400
3095
3244
3244
2048
3568
2653
2948
3402
3568
3404
2805
3404
2358
2358
2508
2655
3405
1287
3248
2951
3407
2807
2658
3407
3008

3573
3573
3000
3000
1156
113

3400
3409

3409
2362
2514

3577
3257
3580
1588
32.58

V 2961
3413

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

Abercrombie & Fitch Co. $6 preferred (s.-a.)....
Aeronautical Securities (quar.) — ....

Aetna Insurance (quar.) ...

Extra ; i ....—

Ahlberg Bearing Co. class A (quar.)
Ainsworth Mfg.Corp.—
Air Associates, Inc. (quar.) —...—

Extra —--

$7 cum. & conv. preferred (quar.) ......

Air Reduction Co., Inc. (quar.).——

Extra —

All Metal Products Co— ...

Allegheny & Western Railway fs.-a.)
Allemannia Fire Insurance Co. (Pittsburgh)

■

■

• •.Extra. i _ . V iWi. - . v~

Allen Industries. Tnc___.-_ —

Allen-Wales Adding Machine.. ...

$6 preferred (quar.)...
Alloy Cast Steel Co. (quar.).. ...... ...

Alliance Investment Corp., preferred
Aloe (A. S.) Co. (special) ........

American Air Filter Co., Inc., 7% pref. (qu.). _ .
American Airlines, Inc. (initial) —

$4*4 preferred (initial) (quar.)
American Alliance Insurance (quar.) ....—

Extra
American Brake Shoe & Foundry
Extra
Preferred (quar.)

American Business Credit Corp. class A (quar.).
American Capital Corp., $3 preferred
American Chain & Cable Co., Inc .......

American Cast Iron Pipe Co. 6% pref. (s.-a.)-~_
American District Telegraph (N. J.)__ .

7% preferred (quar.) ....

5% oreferred (initial) _ .

Div. Is $1 % on new 5% pref. under exchange
offer, subsequent pavments will be $1*4.

American Foreign Investing (quar.) .....

American Hair & Felt Co., 2nd preferred-...
1st preferred (quar.).____

American Insulator Corp., preferred (s.-a.)...
American Potash 8c Chemical........
American Republics Corp
American Thermos Bottle
Anchor Hocking Glass Corp ....

$5 preferred (quar.)
Arcade Cotton Mills Co. (year-end)—
6% preferred (semi-annual)

Arkansas Power & Light, $7 pref. (quar.)
$6 preferred (quar.)_.__-

Arrow-Hart & Hegeman (year end)
Art Metal Construction Co. (year-end)
Art Metal Works, Inc. (quar.)
Extra '

Associated Public Utilities (year-end)_________
Atlantic Citv Fire Insurqnce Co. (quar.)
Backstay WTelt Co. (quar.) —

Bank of New York (quar.

$3
10c
40c
20c

8^c
25c

12 He
25c
$1H
25c
25c
25c
$3
25c
54c
50c
$2

$1H
35c
t$3
$1

%1H

$1.06$^
25c
20c
40c
60c

S1.31K
10c
t25c
40c
$3

$1X
%1H
$1H

When.

Payable

10c

tsi*
$1X
75c
$2X
25c
$1
50c
$IH
$1H
$3

$1H
S1H
$1X
50c
15c
20c

12 Xc
5rc

12Xc
$3X

Ian.
Tan.
Tan.
Tan.
Tan.
Dec.
Dec.
Dec,
Dec.
Tan.
Tan.
Dec.
Tan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Tan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.

Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
'Jan.

2
16
2
2
2

27
26
26
26
15
15
24

1
30
30
30
23
23
20
30

Holders

of Record

Dec. 21
Dec. 31
Dec. 10
Dec. 10
Dec. 20
Dec. 19
Dec. 18
Dec. 18
Dec. 18
Dec. 31
Dec. 31
Dec. 18
Dec. 20
Dec. 21
Dec. 21
Dec. 20
Dec. 20
Dec. 20
Dec. 14
Dec.

19,Dec.
14 Dec.
28 Dec.
15!Jan.
15 Dec
15
28
28
28
28
24
28
2

23
15
15

23
27
2
15
18
28
23
27
1

21
21
2
2
20
27
24
24
20
31
6
2

16
9
10
18
4
20
20
19
19
19
18
14

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 27
Dec. 20
Dec. 15
Dec. 15
Dec. 15

Dec. 12
Dec. 20
Dec. 20
Dec. 2
Dec. 16
Dec. 18
Dec. 18
Dec. 20
Dec. 20
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 10
Dec. 18
Dec. 17
Dec. 17
Dec. 10
Dec. 20
Dec. 23
Dec. 20
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Name of Company

Bankers National Investment A & B_. .
A A B preferred*- ---- —

BancOhio Corp. (quar.)
Bastian-Blessing Co — -

Preferred (quar.) __

Benson & Hedges, preferred-: *

B/G Foods, Inc ——

Prior preferred (quar.) -

Preferred (quar.)
Bird & Sons, Inc
Birdsboro Steel Foundry & Machine Co., com..
Common : - -

Birmingham Fire Insurance Co. (Penna.)_.
Birmingham Electric Co., $7 pref. (quar.)
$0 preferred (quar.). .... --

Bliss & Laughlin, Inc.. —-

_ Preferred (quar.).--..— .

Bliss (E. W.), 6% preferred
5% preferred -

Blumenthal (Sidneys & Co.. Inc., preferred
Boston Insurance Co. (quar.)
Special

Boston Storage Warehouse (quar.)_ _ .;
Brach (E. J.) & Sons (quar.)
Extra —; ■ ' : -

Brandtjen & Kluge, Inc., 7% conv. pref. (qu.)__
Brewer (C.) & Co., Ltd. (monthly) - — _

Extra * *

Broad Street Investing Corp. (quar.)
Brooklyn Borough Gas Co. (quar.)_._
6% partic. preferred (quar.).

Buffalo National Corp. (semi-ann.) --

6% preferred (semi-ann.)-*-
Building Products, Ltd. (quar.) -----

Extra .*

Burger Brewing Co. pref. (quar.)
Business Capital Corp., class A (quar.)_
Canada Bread Ltd., 1st pref. (quar.)-..
Preferred B (quar.) - _ — - _ - —- - - . * .

Canada Southern Railway (s.-a.
Canadian Converters Co., Ltd.
Canadian Light & Power (s.-a.):
Canadian Pacific Ry., preferred (final)
Canadian Wineries Lta. (year-end)
Capital Administration Co., Ltd.—
Series A S3 cumulative preferred (quar.)_.

Carnation Co.. ----- ..

Extra -----

Preferred (quar.)
Carolina Power & Light $7 preferred (quar.).. -
$6 preferred (quar.) - — ------

Carreras, Ltd., class A (final)
Central Electric & Telephone Co. 6% pref. (qu.)
Central Insurance Co. ofBait, (year-end) -----
Central New York Power, pref. (quar.)
Central West Co - —

Chemical Bank & Trust (quar.),--
Chicago ElectricMfg. Co. $2 cl. A preferred.-.,
Chicago Flexible Shaft (year-end) -

Chicago Union Stockyards (quar.).----—----
Cleveland Graphite Bronze Co. (year-end) -

Cincinnati Gas & Electric preferred A (quar.)—
Cincinnati Street Ry. -

Cincinnati Union Stockyards (quar.)__.
Clinton Water Works Co. 7% preferred (quar.).
Cities Service Power & Light $5 pref . -

S6 preferred--
$7 preferred -------

Coca-Cola Bottling Corp. (Del.) A & B (quar.). -
Class A & Bi(extra)-.- ------

Coca Cola Bottling (N. Y.)_
Cohn & Rosenberger, Inc.- -

Coleman Lamp & Stove (quar.)
Extra. - ■

Collateral Loan Co. (Boston) (quar.)
Colonial Finance Co. (Lima, Ohio) (quar.)
CommonwealthWater & Light Co. $7 pref. (qu.)
$6 preferred (quar.) -

Consolidated Aircraft Corp
Preferred (quar.) -----

Consolidated Cigar Corp ..

6M% cumulative prior preferred (quar.)..._.
7% cumulative preferred (quar.) *.—

Consolidated Oil Corp -----

Consolidated Retail Stores (resumed)
Preferred (quar.) -

Consumers Gas Co. (Toronto) (quar.) -_

Continental Assurance Co. (Chicago) (qu.) -

Continental Gas Sc Electric, pref. (quar.).-..-
Continental Steel Corp..--—--------------- -

Corduroy Rubber Co. (year-end).------------
Participating preferred ------

Courier-Post Co. 7% preferred
Cream ofWheat Corp
Crown Cork International Corp., class A
Crown Drug Co., pref. (quar.)-. ... -

Crum & Foster (quar.)--
Special —— - ; —

8% preferred (quar.)
Crystal Tissue Co. (quar.) - —

Extra - '
Oudahy Packing 6% preferred- -

7% preferred- ——- - - -

Daniels & Fisher Stores (quar.) - ------

Extra. *- --------

Davenport Hosiery Mills -— -

De Havilland Aircraft (Canada), 7% pref- -

Deisel-Wemmer-Gilbert (quar.) -

Extra -

Delaware Railroad (s.-a.) ..

Correction: Previously reported as payable
Dec. 14.

Dentists Supply Co. (N. Y.) (extra)—....
Detroit Steel Products
Diamond Shoe Corp., 5% pref. (quar.)
$0 preferred (s.-a.) -

Duplan Silk Corp. preferred (quar.)
Eaton & Howard Balanced Fund ....

Extra
Eaton & Howard Stock Fund ...

Extra. .

Economy Grocery Stores (quar.) 1
Edison Bros. Stores (extra)
Electric Power & Light Corp. $6 pref ...

$7 preferred —

Elizabethtown Consol. Gas (quar.)-— -—......

ElizabethtownWater Co. Consol. (s.-a.)
Empire District Electric Co., preferred-
Evans-Wallower Zinc
Fedders Mfg. Co
Federal Asphalt Products, Inc —

Federal Machine & Welder Co. (Ohio)—
Federal Service Finance (Wash.. D. C.) (quar.)
0% preferred (quar.)__—, ---------

Federation Bank & Trust. -

Fidelity & Deposit Co. (Md.) (extra)-.;
First National Bank ofN. Y. (quar.)—
Fishman (M. H.) Co., preferred (quar.) —..

Florida Portland Cement, preferred
Florida Power Sc Light $7 preferred
Four-Star Petroleum

Per
Share

8 l-3c
lie
22c
4lc
$im
m
25c
SIM
si M
30c
25c
25c
Si

SIM
SIM
75c

37He

■BIS
mx

-Sl X
15c
3ic
SIM

52He
SIM
$2
4lc
25c
SIM
SIM
25c
SIM
SIM
$2
75c
$1

SIM
SIM
12Mc
20c
$2

JS2M
5cc
SIM
5tc
SI
SI

tSIM
4ic
10c

43Mc
3oc
40c
$2

12Mc
5cC
V6

jM
5tc

When

Payable
Holders

of Record

tt17
37 He
5cc
SI

25c
SI

SIM
30c
$2

20c
5c
10c
10c
25c
50c
30c
35c
$2H
$2M

S3
35c
35c
2Hc
SI

75c

00c
Si
$25
SIM
t$7

112.19
lc

Dec. 31
Dec. 31
Dec. 28
Jan. 1
Jan. 1
Dec. 20
Dec. 27
Dec. 27
Dec. 27
Dec. 28
Dec. 27
Feb. 27
Dec., 20
Jan. 2
Jan. 2
Dec. 30
Dec. 30
Dec. 27
Dec. 27
Dec. 21
Jan. 2
Jan. 2
Dec. 31
Dec. 28
Dec. 28
Jan. 2
Dec. 23
Dec. 23
Jan. 2
Dec. 30
Dec. 30
Dec. 30
Dec. 30
Jan. 2
Jan. 2
Jan. 1
Jan. 31
Jan. 2
Jan. 2
Feb. 1
Jan. 31
Jan. 15
Feb. 1
Jan. 19

Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Feb.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Feb.
Mar.
Feb.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Feb.
Jan.
Dec.
Mar,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.

Dec. 11
Dec. 11
Dec. 20
Dec. 10
Dec. 10
Dec. 14
Dec. 17
Dec. 17
Dec. 17
Dec. 20
Dec. 17
Feb. 17
Dec. 21
Dec. 18
Dec. 18
Dec. 21
Dec. 21
Dec. 18
Dec. 18
Dec. 19
Dec. 10
Dec. 10
Dec. 23
Dec. 19
Dec. 19
Dec. 23
Dec. 14
Dec. 14
Dec. 20
Dec. 20
Dec. 20
Dec. 18
Dec. 18
Dec. 14
Dec. 14
Dec. 14
Jan. 21
Dec. 10
Dec. 10
Dec. 27
Jan. 10
Dec. 20
Jan, 1
Dec. 19

20
14
U
14
10
10

12
17
17
17

1
2
20
2
2
2
20
31
28
1

21
2

23
27
27
31
2
20
27
15
27
27
27
28
28
21
28
27
27
20
1
2
2

20

31;Dec.
24 Dec.
1 Jan.
1 Feb.

15 Jan.
28 Dec. 21
2 Dec. 21
2 Dec. 14

31 Dec.
2
20
20
20
2
2
30
17
15
23
31
2
20
27
27
10
10
27
28
24
24
2

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 22
Dec. 18
Dec. 27
Jan. 10
Dec.
Dec.
Dec.
Dec.
Dec. 14
Dec. 20
Dec. 10
Dec. 14
Dec. 14
Jan. 2
Dec. 20
Dec. 20
Dec. 20
Dec. 14
Dec. 14
Dec. 14
Dec. 17
Dec. 20
Dec. 20
Dec. 10
Dec. 17
Dec. 11
Dec. 11
Dec. 20

14
10
15
15
15

Dec.
Dec.
Jan.
Jan.
Tan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.

Jan.

10
10
19
12
12

Dec.
Dec.
Dec.
Dec.
Dec. 20
Dec. 21
Dec. 17*
Feb. 8
Jan. 2
Dec. 10
Mar. 17
Dec. 14
Dec.
Dec.
Dec,
Dec.
Dec.
Dec. 20
Dec. 10
Dec. 16
Dec. 10
Dec. 14

14
23
23
10
10

Dec. 10
Dec. 10
Dec. 20
Dec. 20
Dec. 23
Dec. 13
Dec. 13
Dec. 13
Dec. 13
Dec. 18
Dec. 17
Dec. 23
Dec. 23
Dec. 17
Dec. 19
Dec. 17
Dec. 14
Dec. 18
Dec. 12
Dec. 12
Dec. 31
Dec. 31
Dec. 10
Dec. 17
Dec. 10
Dec. 31
Dec. 7
Dec. 14
Jan, 2

Name of Company

Food Machinery Corp__—..

Preferred (quar.)----- -----------------

Franklin County Distilling Co., Inc., pref. (qu.)
Fresnillo Co - - - *—-—-

GallandMercantile Laundry (quar.)---—
Garlock Packing Co_ ;—
General American Investors Co., Inc ....

General Amiline & Film, class A ---------

Class B— -----

General Baking Co ..

Preferred (quar.)-- - - ---------

General Candy, class A (quar.)— -------
Class A (extra) —-- ---

Gemmer Manufacturing Co., class A (quar.)
Class B —*

General Development Co. (year-end)-— -—..

General Machinery Corp.---—
Preferred (quar. — -—

General Outdoor Advertising Co. class A (quar.)
Class A (quar.)__ -

Preferred (quar.) —— -

Preferred (quar.)
Class A-

General Shareholding Corp—
$0 cum. conv. preferred
Opt. div. 44-1500ths of one sh. of com. for
each $0 cum, conv. pref. held or cash.

General Shce Corp., cum. pref. (s.-a.) --

GeneralWater, Gas & Electric Co. (special)—
Glens Falls Insurance Co. (quar.)__
Glers Falls Investment- -—

Globe Steel Tubes Co. (year-end) -

Goodyear Tire & Rubber Co. (Canada) (quar.)
Preferred (quar.)

Gordon Oil Co. (Ohio)-
Grand Rapids Varnish- -

Great American Insurance Co. (quar.)
Extra..--.-..

Great Lakes Terminal Warehouse Co
Green (Daniel) Co—
Preferred (quar.)

Greenfield Tap & Die Corp
$1H convertible preferred -

Greenwich Gas Co., part. pref. (quar,).--.. — -

Common—... ... —

GreenwichWater System, Inc., 6% pref. (qu.).
Greif Bros Cooperage Corp., class A.-

Class A ....

Group Corp., 6% preferred —

Gruen Watch Co ------

Preferred C (quar.) ------ -

Gulf OjI Corp. (extra).-.-.
Hale Bros. Stores (special)— ------

Harding Carpets Ltd. (s.-a.)—-

Extra ------—*

Hart & Cooley Co. (quar.)
Ertra ....—;...

Hanover Fire Insurance Co. (N. Y.) (quar.)—
Harshaw Chemical Co. (quar.)
7% preferred (quar.) ----------

Haughton Elevator Co., preferred (quar.)
Hawaiian Agricultural Co. (monthly) - -

Extra.. ■ ...

Hayes Industries, Inc., (quar.)
Henkel-Clauss Co. (year-end)-
Preferred (quar.)

Hilton-Davis Chemical Co. conv. pref. (quar.).
Hollinger Consolidated Gold Mines, Ltd.
Extra-..------—-— —

Holmes (D. H.) C_. (quar.)-— . ——-

Home (Joseph) Co-
Houdaille-Hershey Corp., class A (quar.)-.
Class B— — - — —

Houston Oil Field Material Co., pref. (quar.)...
Howe Sound Co. (quar.) ---------

Extra. ! -------- ------

Hummel-Ross Fibre -----—..

Humphreys Mfg.
Preferred (quar.)

Income Foundation Fund (quar.).
Extra

Per
Share

35c
SIM
15c
20c.
5( c
SIM
15c
75c
7Mc
15c
$2
25c
25c
75c
40c
65c
65c

1

$1

t$^H

20c
50c
40c
2fc
75c

x 163c
t62Mc
2(c
10c
25c
20c
15c

Indiana General Service Co., 6% pref. (quar,)..
Indiana & Michigan Elec. Co., 7% pref. (quar.).
6% preferred (auar.)—— ...

Insurance Co. of N. A. (semi-ann.)
Extra. :i

Inter-Island Steam Navigation Co. (year-end)--
Intercolonial Coal Co
Extra. -------

Preferred (s.-a.
Interlake Steamship -

International Milling Co., 5% pref. (quar.).--.
International Paper & Power, 5% pref-.
5% preferred (quar.) —-—

International Vitamin Corp. (quar.)
Interstate Hosiery Mills..— ....—

Investment Co. ofAmer. (quar.)...-. —-

Investment Foundation Ltd., 6%.cum. pref. (qu)
Investors Royalty Co. (quar.)
Preferred (quar.) —--—

Jarvis (W. B.) Co—————-

Jefferson Electric Co—
Jenkins Bros., non-voting common (year-end)..
7% preferred (quar.)

Joliet & Chicago Railroad (quar.)—...——

Kahn's (E.) Sons (quar.)....* -i-
Preferred (quar.) —

Kansas Gas & Electric, 7% pref. (quar.)...
$6 preferred (quar.)—

Kaufman (Chas. A.) Co., Ltd. —

Kaufman Dept. Store. —

Extra* ——■——

Kellogg Switchboard & Supply Co_ ...

Kentucky Utilities, 6% preferred (quar.)..
Kittanning Telephone Co, (quar.) - - ——

Kobacker Stores, Inc
Koppers Co., preferred (quar.)
Keystone Custodian Fund, series B-l—
Series K-2- —

Series 8-2
Knapp-Monarch Co., $2.70 pref. (initial).
La Crosse Telephone Corp. 6%_ pref. (quar,)-.--
Landers, Frary & Clark Co. (quar.)
Le Roi Co. -,---r—

Liberty Aircraft Products— —

Life Insurance Co. (Va.) (year-end) ------

Lipton (Thos. J.), pref. (quar.)
Loew's. Inc —----------— -

Extra--—-*.————.—— * —

Loft, Inc
Long Isiand Safe Deposit Co. (semi-ann.)
McGraw Electric Co. (extra)-.- —-

McKee (A. G.) & Co., class B (year-end).—.

Class B (quar.)-.— .

Class B (extra) — ----- - ---- --- - * -
Magazine Repeating Razor (initial)-.--
Mahoning Coal Railroad *

Preferred (s.-a.)—
Mandel Bros., Inc. —--— ----

Marion-Reserve Power Co., So pref. (quar.)...
Marion Water Co., 7% pref. (quar,).-.-.

SIM
5Cc
SIM
31Mc
24c
SIM
t$2
80c

tSIM
12Mc
37Mc
25c
50c
ICC
l(c
SI

S2M
30c

37Mc
SIM

$i^c
0fc
20c
SI

SIM
37Mc

}5c

M
62Mc
5(c

377lcC
75c
I5c
30c
SIM
lMc
Mc

SIM
SIM

SIM
tSIM
SIM
7Mc
40c
25c
75c
lc

50c
5fc
SIM
50c
SIM
SIM
25c
SIM
SIM
SIM
51 c
20c
55c
15c
SIM
50c
SI

SIM
77c
18c
50c

67Mc
SIM
37Mc
50c
25c
SIM
37Mc
50c
$1
50c
50c
$1
75c
25c
50c
15c
$15
$1M
50c
SIM
SIM

When
Payable

Dec,
Dec.
Tan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Tan.
Feb*

May
Feb.

May
Dec.

Dec. 27

Jan.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.

Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
.Tan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec,
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
•Tan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan,
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Jan,
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec,
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.

Holders
of Record

Dec. 16
Dec. 16
Dec. 10
Dec. 6
Dec. 14
Dec. 14
Dec. 20
Dec. 10
Dec. 10
Dec. 21
Dec. 21
Dec; 19
Dec. 19
Dec. 21
Dec. 21
Dec. 12
Dec. 21 |
Dec. 21
Feb. 5
May 5
Feb. 5
May 5
Dec. 16

Dec. 16

Dec. 31
Dec. 13
Dec. 10
Dec. 10
Dec. 12
Dec. 14
Dec. 14
Dec. 5
Dec. 17
Dec. 20
Dec. 20
Dec. 11
Dec. 16
Dec. 18
Dec. 23
Dec. 23
Dec. 14
Dec. 14
Dec. 11
Dec. 23
Dec. 23
Dec. 16
Dec. 20
Dec. 20
Dec. 17
Dec. 13
Dec. 17
Dec. 17
Dec. 10
Dec. 10
Dec. 17
Dec. 16
Dec. 23
Dec. 20
Dec. 14
Dec. 14
Jan. 4

Dec. 13
Dec. 13
D. c. 20
Dec. 16
Dec. 16
Dec. 21
Dec. 18
Dec. 23
Dec. 23
Dec. 16

23|Dec. 17
Dec. 17
Dec. 16
Dec.
Dec.
Dec.
Dec.
Dec.

2 Dec.

14
14
10
10
10
10

2 Dec. 10
15 Dec. 31
15 Dec. 31
26 Dec. 19
2 Dec. 21
Dec. 21
Dec. 21
Dec. 14
Jan. 3
Dec. 20
Dec. 20
Dec. 19
Dec. 23
Dec. 14
Dec. 31
Dec. 10
Dec. 10
Dec. 21
Dec. 16
Dec, 13
Dec. 13
Dec. 26
Dec, 20
Dec. 30
Dec. 16
Dec. 16
Dec. 21
Jan. 10
Dec. 16
Dec. 17
Dec. 31
Nov. 30
Dec. 7
Dec. 21
Nov. 30
Nov. 30
Nov. 30
Dec. 20
Dec. 20
Dec. 16
Dec. 14
Dec. 16
Dec. 12
Dec. 16
Dec. 20
Dec. 20
Dec. 20
Dec. 21
Dec. 16
Dec. 16
Dec .20
Dec. 20
Dec. 16
Dec. 23
Dec. 23
Dec. 20
Dec. 16
Dec. 11
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Name of Company

Marl!n-Rockwell Corp
Marshall Field & Co. (year end)...,,
Quarterly -- — --—

Martin (Glenn L.) Co ;•*
Messer Oil Corp
Memphis Natural Gas Co. (year-end).
Merchants Bank of N. Y. (quar.) -----

Extra. —-

Metal & Thermit Corp
Micromatic Hone Corp ;—
Midco Oil
Middle States Telephone Co. (111.) 7% pf. (qu.)
Midland Steel Products.
8% preferred (quar.).... ...

$2 non-cumulative preferred.
Mid-States Shoe Co. (quar.)—
Extra... —; .

Midvale Co ... —......

Midwest Refineries, Inc —

Minnesota Power & Light 7% preferred (quar.)
6% & 86 preferred (quar.)

Mission Oil Co
Minnesota Mining & Manufacturing.....—
Minnesota Power & Light, 7% pref. (quar.)
6% preferred (quar.)...
$6 preferred (quar.)..

Missouri Edison Co., $7 pref. (quar.)..— .—

Montana-Dakota Utilities Co
6% preferred (quar.).
5% preferred (quar .

Morse Twist Drill & Machine (extra)
Mt. Diablo Oil Mining & Development Co. (qu.)
Munlsing Paper Co., 1st pref

1st preferred (quar.) ....

Murphy (G, C.) 5% pref. (quar.)
Mutual Telephone Co. (Hawaii) (year-end).—
Nachman Springfilled
National Automotive Fibres
Nat'l Candy Co., Inc., 7% 1st & 2d pref. (quar.)
National Casket Co. prer. (quar.)—
National Funding Corp. (quar.).— —

National Investors Corp —

National Radiator Co
National Steel Corp. (quar.) ——

National Supply Co., 5A% pref
6% preferred

Nation-Wide Securities Co. (Md.)—
New Britain Machine (quar.)
Extra -

New England Power Association 6% pref. (qu )
$2 preferred (quar ) —

New Hampshire Fire Insurance Co..
Special — ---

New Jersey Water Co., 7% pref. (quar.)..
New London Northern RR. Co. (quar.) —

iN*©w Process C^o*.«**» ; » * *•' ■

New York & Honduras Rosarlo Mining Co——

New Mexico Eastern Gas Co .....

6% cumulative preferred (semi-ann.) ....

Niagara Wire Weaving Ltd. (quar.)— ...

Oahu Iiy. & Land Co. (year-end). —

Monthly 1
Ogilvie Flour Mills (quar.) —.

Ohio Public Service, 5% pref. (mo.)
6% preferred (monthly)
7% preferred (monthly)

Okonite Co. (year-end) ....

Old Colony Insurance Co. (quar.)..
Special —

Onomea Sugar Co. (monthly) ......

Orange & Rockland Elec. Co., 6% pref. (quar.)
5% preferred (quar.)

Otter Tail Power Co. (Minn.) founders com....
$4A dividend series (quar.) ... —

Ottawa Electric Railway (extra)
Pacific Public Service (quar.) ...

Pan-American Match Corp.... >—■-

Payne Furnace & Supply, pref. A & B
Peaslee-Gaulbert Corp. (quar.)
Preferred (quar.) —

Penna. Co. for Insur. on Lives & GrantingAnn..
Peoria Water Works, 7% pref. (quar.)
Pepsi-Cola Co
Perfect Circle Co, (quar.)
Permutit Co. ...

Extra ...

Petroleum Landowners Corp., class A (quar.)..
Petroleum & Trading Con>., class A
Pilot Full FashionMills, Inc. (quar.)

Per
Share

When
Payable

41

6A% cum. preferred (semi-ann.)..
ilot Royalty (semi-ann.).Pilot

Pittsburgh Coke & Iron Co ...

Pittsfield Coal Gas Co. (quar.)
Port Huron Sulphite & Paper Co
4% non-cum. preferred (par-end) —

Prentice (G. E.) Mfg. (extra)
Procter & Gamble Co., pref. (auar.)
Prosperity Co., Inc., pref. (quar.)
Providence Gas Co
Providence & Worcester RR. (quar.)
Prudential Investors $6 pref. (quar.)
Common _

Public Service Co. of Colorado, 7% pref. (mo.).
6% preferred (monthly)
5% preferred (monthly) .....

Puget Sound Pulp & Timber Co., pref. (quar.). .
Radio Corp. of America ...

rA cum. conv. 1st pref. (quar.)....preferred (quar.)
Rath Packing Co <

Reading Gas (Penna) (s.-annual) .....

Reda Pump Co. (year-end)
Reece Folding Machine
Reed Prentice Corp. (initial) -

Preferred (quar.)
Reinsurance Corp. (N. Y.) (year-end)..
Remington Arms Co ...

Preferred (semi-annual) ... I
Reynolds Metals Co
oA% cum. conv. pref. (quar.)

Rhinelander Paper Co. (year-end)
Ryan Consolidated Petroleum..
St. Louis National Stockyards
St. Paul Union Stockyards Co. (quar.) _I
Sangamo Electric Co
Sangamo Co., Ltd
San Carlos Milling Co., Ltd _

Scruggs-Vandervoort-Barney, Inc ——.

3A% preference (s.-a.)
6% 1st preferred (s.-a.).
7% 2nd preferred (s.-a.)

Scudder, Stevens & Clark Fund, Inc
Seaboard Commercial Corp. (N. Y.)
Extra
Cumulative preferred series A (quar.).......

Seaboard Surety Co. (special year-end)
Securities Acceptance Corp. (quar.)
6% preferred (quar.):

Selected Industries. Inc., $5A prior stock (qu.)_
Seton Leather Co
Shaffer Stores Co., 5% preferred (quar.)

26c
$1A
$1A

58 l-3c
60c

412-3c
30c
20c

87Ac
$1A
S7Ac
$1A
20c
7c
50c

87Ac
22Ac

18c
$3
30c
$1H
40c

■ 10c
$1A

371S
50c
15c
25c

$31
7bc
20c
15c

62Ac
70c
25c

87Ac

UK

28
31
31
24
14
28
30
30
20
23
20
27
23
1

23
20
20
24
24
1
J
3
21
1
1
1
2
28
28
28
20

. 1
20
1
2
16
1

15
1

31
20
23
23
30
26
26
24
20
20
2
2
2
2
2

31
27
28
16
16
2
10
10
2
2
2
2
12
2
23
20
30
30
21
1

30
28
30
15
23
29
2
2
17
2
28
28
16

Holders

of Record

16
16
10
10
1.

Dec. 16
Dec. 21
Jan. 15
Dec. 19
Dec. 9
Dec. 10
Dec. 20
Dec. 20
Dec. 10
Dec. 20
Dec. 2
Dec. 20
Dec. 16
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 14
Dec. 14
Dec. 14
Dec. 20
Dec. 16
Dec. 14
Dec. 14,
Dec, 14
Dec. 21
Dec. 14
Dec. 14
Dec. 14
Dec. 9
Feb. 15
Dec. 10
Jan. 20
Dec. 21
Dec. 5
Dec. 20
Dec. 24
Dec .12
Dec. 14
Dec. 6
Dec. 13
Dec. 14
Dec. 19
Dec. 16
Dec. 16
Dec. 15
Dec. 12
Dec. 12
Dec 20
Dec 20
Dec. 14
Dec. 14
Dec. 11
Dec. 15
Dec. 18
Dec. 18
Dec. 9
Dec. 9
Dec. 30
Dec 7
Dec. 7
Dec. 17
Dec. 14
Dec. 14
Dec. 14
Dec. 5
Dec. 10
Dec. 10
Dec. 10
Dec. 26
Dec. 26
Dec. 14
Dec. 14
Dec. 16
Dec. 18
Dec. 18
Jan. 2
Dec. 20
Dec. 23
Dec. 13
Dec. 11
Dec. 14
Dec. 16
Dec. 20
Dec. 20
Nov. 30

27 Dec. 20
28
1

16
30
23
30
30
16
15
28
27
31
15
30
2
2
2
2
27
1
1
2
2
24
28
20
2

21
23
16
20
2

23
28
2

30
26
26
14
31
2
2
2

20
27
27
27
27
24
24
1

21
23

Dec. 16
Mar. 16
Dec. 4
Dec. 20*
Dec. 21
Dec. 23
Dec. 23
Nov. 30
Dec. 24
Dec. 18
Dec. 10
Dec. 11
Dec. 31
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Dec. 16
Dec. 20*
Dec. 13
Dec. 13
Dec. 30
Dec. 9
Dec. 18
Dec. 18
Dec. 14
Dec. 20
Dec. 14
Dec. 12
Dec. 7
Dec. 17*
Dec. 17*
Dec. 16
Dec.17
Dec. 23
Dec. 24
Dec. 16
Dec. 23
Dec. 2
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 5
Dec. 14
Dec. 14
Dec. 14
Dec. 20
Dec. 10
Dec. 10
Dec. 17
Dec. 17
Dec. 20

Name of Company

Seven-Up Bottling Co. (quar.) -

Preferred (semi-annual)
Shamrock Oil & Gas Corp., 6% pref. (s.-a.)
Sharon Optical Co—, -

Sharon Steel Corp
Preferred (quar.)—

Simplex Paper Corp
7% preferred (annually)

Singer Manufacturing (quar.)
Skenandoa Rayon Corp. (initial)
Preferred A and prior pref. (quar.)

Smith (A. O.) Corp
Smith (L. C.) & Corona Typewriter-
Preferred (quar.)— _

South Pittsburgh Water Co., 4A% pf. (quar.)_
Southeastern Telephone Co., pref. (s.-a.) —

Common (year-end). —

Southwest Natural Gas Co., $6 pref. A
Standard Fuel Co., preferred
Stanley Works
Preferred (quar.)

State Street Investment —

Stedman Bros., Ltd. (quar.) —

6% preferred (quar.)—— —

Sterling Aluminum Products (year-end)„
Stroock (S.) & Co.. —

Sunset-McKee Salesbook Co., class A & B——

Stix, Baer & Fuller, pref. (quar.)-.
Superheater Co
Quarterly

Superior Portland Cement partic. class A__.
Superior Water Light & Power 7% pref. (quar.)
Taggart Corp., $2A preferred (quar.)—______
Telluride Power Co., 7% preferred (quar.)
Texas Electric Service preferred (quar.)--
Thatcher Mfg. Co., $3.60 preferred (quar.)_ —

Thermoid Co. $3 preferred —

Tintic Standard Mining.
Title & Mtge. Guarantee Co., Ltd. (year-end)
Torrington Co. (quar.)——
Towle Mfg. Co. (quar.)-----— -—

i Extra..
Trade Bank & Trust (N. Y.) (quar.)
Extra . —.

Traders Building Assoc., Ltd. (year-end)—-
Transue & Williams Steel Forgings Corp ——

Tri-Continental Corp. $6 cum. pref. (quar.)
Trico Products (quar.) —

Tubize Chatillon Co., 7% pref. (quar.)
Union Buffalo Mills Co., 7% 1st pref__
Union Stockyards Co. of Omaha (quar.)
Union Twist Drill Co— ——

United Fruit Co ——•

United Milk Products common.---
Common

Per
Share

$3 participating preferred
$3 participating preferred. —

United Shoe Machinery (quar.)
Preferred (quar.)..

United States & Foreign Securities, 1st pref. (qu)
Second preferred _—

United States & Internat'l Securities, 1st pref.
United States Freight Co. (interim) —

U. S. Elec. Lt. & Pow. Shares, Inc., voting shs—
United Steel & Wire Co., Inc. (quar.)
Extra

United Stockyards Corp. conv. pref. (quar.)."

(quar.).United Stockyards Corp., preferred
United Stove Co. (quar,)————.
Extra. .

Valve Bag Co., 6% preferred (quar.)
Van Camp Milk..
Preferred (quar.)

Van de Kamp's Holland Dutch Bakeries (quar.)
Extra - ——— -—

Preferred (quar.) —

Virginian Ry. (quar.)— .— —

Extra —; —

Vogt Manufacturing Corp
Wailuku Sugar Co. (year-end).- —_—

Wabasso Cotton Co. (quar.) -—__—

Washington, Baltimore & Annapolis Realty—-
Weeden & Co. (year-end)
Western Grocers, Ltd. (quar.—
Preferred (quar.)- —

Western Massachusetts Cos. (quar.). —

Western Pipe & Steel Co. ofCalifornia.-——
7% preferred (semi-annual). —

Western Tablet & Stationery pref. (quar.)
West Kootenay Power & Light pref. (quar.)
Westmoreland Water Co., $6 preferred—
Westvaco Chlorine Products Corp. (quar.)
Extra

$4A cum. pref. (initial quar.)— —

Wetherill Finance Co. (quar.) —---—

Preferred (quar.)____ —— —

Wheeling & Lake Erie Ry. (quar.) —

Extra — ——

Wieboldt Stores, Inc —

$5 prior preferred (quar.) -—
6% preferred (quar.)--- — —

Wilcox Gay Corp. (year-end)
Winn & Lovett Grocery class B——

Class A (quar.) —

Preferred (quar.)—_
Wrigley (Wm.) Jr. (monthly)
Monthly
Monthly. —

Extra
Wurlitzer (Rudolph)

T

35c
55c
$3
50c
25c
$1A
10c
$7

$1A
25c
$1A
50c

12Ac
$1A
$1A
75c
50c

t50c
tsi
$1

31Ac
$1.35
15c

1A%
80c
$3

37Ac
43 Ac

90c
12Ac
82Ac
$IH

62Ac
$1A
$1A
90c

$2
40c
$1A
$2A
15c
15c
$1
15c
$1A
62Ac
%1M
t$2K

$1
$1
$1
75c
50c
75c

62Ac
37Ac

M
SIM
25c
lAc
10c
10c

17Ac
17Ac

10c
5c

81A
50c
$1

12Ac
12Ac
$1H
62Ac
62Ac

10c
80c
50c
$3
$1

75c
$1H
50c
75c
35c
%1A
$1H
t75c
35c
45c
$1A
15c
15c
$1

81A
75c

10c
75c
50c

81 H
25c
25c
25c
25c
10c

When

Payable

Jan,
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Feb.
Dec.

Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Feb.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Feb.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec,
Jan.
Dec.
Jan,
Dec.

Holders

of Record

16
16
14
14
10
16
16
16
16
16
2
10
10
7
14
5

31
14
20

1
1
1

27
23
1

27
27
24
27
31
21
27
27
15
20
20
14
2
18
15
23
2
2

24
21
13
31
23
15
24
2
2
2
2
15
23
24
2
2
15
16
1

26
16
30
1

21
2
19 Dec. 12

Dec. 14
Dec. 14
Dec. 20
Dec. 17
Dec.
Dec.
Dec.
Dec.

Dec-
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec. 20
Dec. 19
Dec. 16
Dec. 4
Dec. 14
Dec. 18
Jan. 4
Dec. .18
Dec. 16
Dec.
Dec.
Dec.
Jan.
Dec. 12
Dec. 14
Dec. 31
Dec. 18
Jan. 8
Dec. 10
Jan. 21
Dec. 16
Dec. 9
Dec. 23
Dec. 20
Dec. 10
Dec. 20

16
14
14
31

$1H Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan,
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Feb.
Dec.
Feb.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Feb.
Mar.

Apr.
Dec.
Dec.

31
28
15
16
2
16
2
6
6
27
27
27
23
1

15
15
15
15
20
20
2
21
2

20
20
20
27
27
27
20
2
17
20
15
15
27
30
15
2

31
2
1

28
1
2
2

23
23
24
1
1
6
26
26
26
1
1
1

28
20

11
11
11
11
17

15
10
10
3
3
12
12
16
16

Dec. 21
Dec. 20
Dec. 19
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 17
Dec. 23
Dec. 23
Dec. 23
Dec. 19
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.

Dec.
Dec.
Dec. 23
Dec. 5
Dec. 5
Dec. 5
Dec. 20
Dec. 20
Dec. 17
Dec. 10
Dec. 21
Dec. 15
Dec. 10
Dec. 20
Dec. 20
Dec. 16
Dec. 19
Dec. 31
Dec. 20
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec. 14
Dec. 21
Dec. 21
Dec. 18
Dec. 18
Dec. 18
Dec. 16
Dec. 20
Dec. 20
Dec. 20
Jan. 20
Feb. 20
Mar. 20
Dec. 20
Dec. 10

16
11
10
20
10
14

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

Abbott Laboratories (quar.)
Extra
4A% preferred (quar.)

Acme Glove Works 6A% preferred
Acme Wire Co
Adams Express Co —

Advance Aluminum Castings
Aero Supply Mfg. Co., class A (quar.)
Class B

Aetna Ball Bearing Mfg
(Extra)

Aetna Casualty & Surety (quar.)
Extra

Aetna Life Insurance (quar.)
Extra

Agnew-Surpass Shoe Stores, pref. iquar.)
Agricultural Insur. Co. (Watertown, N.Y.) (qu.)
Extra

Alabama Great Sou. RR. ordinary (Irreg.)
6% participating preferred (irregular)

Albany & Susquehanna RR. (s.-a.)

Per
Share

40c
25c
SIA
t$3M
50c
25c

12^c
37Ac
30c
35c
25c
$1
50c
30c
20c

t$lH
75c
25c
86
$6

$4A

When
Payable

Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.

23
23
15
2
14
20
20
2

23
14
14
0

2
2
2
2
2
2

23
23
1

Holders

of Record

Dec. 5
Dec. 5
Jan. 2
Dec. 18
Nov. 30
Dec. 13
Dec. 10
Dec. 13
Dec. 6
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 16
Dec. 20
Dec. 20
Nov. 30
Nov. 30
Dec. 14
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Name of Company

Alabama Power Co., $7 preferred (quar.)

Alberta^WoodP^eryilagCo .~7% p^ffquar.)II
Alexander & Baldwin Ltd . ——

Algoma Steel 6% preferred* —...

Allegheny Ludlum Steel (year-end)
Allen Electric & Equipment (quar.).
Extra ■ _ ........

Allied Chemical & Dye (special) ...

(Quarterly) .

Allied Laboratories (quar.)
AlliedMills.
Allied Products Corp. (quar.) - ...

Special....^.. _ ...

Class A (quar.).—
Stores Corp., 5% pref. (quar.)..——

Ailis-Chalmerg Mfg irregular.
Alpha Portland Cement.. ...

Altorfer Bros, preferred
Aluminum Co. of America pref. (quar.)..
Aluminum GoodsMfg....
Aluminum Industries ...

Aluminium, Ltd
Aluminum Mfg.. Inc. (quar.)
7% preferred (quar.)

Amalgamated Electric Ltd. (initial interim)....
Amalgamated Sugar ;

American Agricultural Chemical Co.. -

American Alliance Insurance Co. (N. Y.) (qu.)-.
Extra
merican Crystal Sugar ...

Preferred (quar.)
American Bank Note, pref. (quar.).
American Bernberg Corp., pref. (s.-a.)..
American Can Co., preferred (quar.)..
American Chain & Cable ...

Preferred (quar.)..
American Chicle Co, (quar.)
Extra....... ...

American Cigarette & Cigar, preferred (quar.)..
American Cities Power & Light Corp.—
$2.75 cl. A (qu.) (cash or l-16th sh. In B stock)

American Colortype Co. 5% preferred...
American Cyanamid Co., class A & B (quar.).

Special div. on cl. A & B of SI X payable
in 5% cum. conv. pref. stk., 3d series,
in ratio of 1 sh. of pref. for each 6 2-3 shs.
com. held. Fractional amounts to be
paid in cash....... ....

5% cum. conv. pref. 1st & 2d series (quar.)..
American Export Lines. .

American & Foreign Power $7 preferred
$6 preferred

American Fork & Hoe Co
6% preferred (quar.)

American Gas & Electric (quar.) ...

.Extra...' ........ ..........

•i 4X% preferred (quar.) ...
American General Insurance Co. (quar.)
American Hard Rubber...
Preferred (quar.) ._

American Hawaiian Steamship (quar.).
Extra .

American Hide & Leather 6% pref. (quar.)
American Home Products (monthly)
Extra , ...

American Investment Co. of 111. 5% pf, (quar.).
$2 preferred (quar.)

American Mfg. Co. (quar.) ........

Preferred (quar.)...................
Amer. Metal Co. common. .........

American Nat'l Finance Corp., $1 non-cum. pfd.
American Oak & Leather Co.—
5% cumulative preferred (quar.)
5% cumulative preferred (quar.)

American Optical Co. (quar.) ......

Extra... ... ... ...

American Paper Goods Co. 7% pref. (quar.)
American Power & Light $6 preferred
$5 preferred.... ... ...f

American Public Service, preferred.....
American Radiator & Standard Sanitary
Preferred (quar.)... ... —

American Roiling Mill Co -

4X% cum. pref. (quar.). ... ...

American Screw Co. (quar.)
American Seating Co
American Smelting & Refining (special)..
Preferred

American Snuff Co. (quar.) .
■

Extra. ....

Preferred (quar.)----v. -

American Steel Foundries... ....

American Stores Co ....

American Sugar Refining, preferred (quar.)
American Sumatra Tobacco (quar.) ...

American Surety Co -

American Telep. & Teleg. (quar.)
American Thread Co. pref. (semi-ann.)
American Tobacco Co. preferred (quar.)..
American Trust Co (San Fran.) (quar.)...
American Water Works & Elec., pref. (quar.)...
American Woolen Co., 7% preferred —-

AmericanWringer Co.. ....

Anaconda Copper Mining Co
Anaconda Wire & Cable Co. (year-end)
Andes CopperMining
Anglo-Huronian, Ltd
Apex Electrical Mfg—
Preferred (quar.)

Appalachian Electric Power $7 pref. (quar.)
Applied Arts....—.... ....... ...

Arizona Edison (initial).... —..—.....

Arkansas-Missouri PowerCorp..........—..
6% cumulative preferred (quar.)

Armour & Co. (Del.) 7% preferred (quar.)..—
Armstrong Cork Co. (final). —.—.

Preferred (quar.) ...

Armstrong Rubber, A. & B (initial)
Arnold Constable Corp...
Ashland Oil & Refining (quar.) —

5% preferred (quar.)..—......—........
Associated Breweries of Canada Ltd.—
*

7% preferred (quar.)...... ....—

Common (year-end). —...

Associated Dry Goods, 2d preferred
Associates Investment Co, (quar.)
Extra .......—.............

Per
Share

$1X
SIX
$1*

tii75c
2Xc

71°2

25c
25c

43Xc
six
50c
75c
SIX
IX%
40c
15c
m
60c
SIX
25c
10c
30c
25c
20c
25c
SIX
75c
S3X

SIX
SIX

68Xc
t$5
15c

When
Payable

Holders

of Record

US'
25c
50c
SIX
tsix

$1.56X
tsix

25c
SIX
25c
SIX
20c
50c
75c
SIX
75c
25c
SIX

25c
SIX
25c
SIX
S2X

12Xc
SIX
40c

Atchison Topeka & Santa Fe Ry
5% preferred (semi-annual) —

Atlanta Birm. & Coast, 5% pref. (s.-a.)—
Atlanta Gas Light 6% preferred (quar.)
Atlantic Coast Line Co. (Conn.), year-end—
Atlantic Refining Co., preferred (quar.)
(Quarterly) —......

Atlas Drop Forge
Auto Finance Co. (quar.) .......

Autocar Co. .preferred (quar.)
Automobile Finance Co. 7% preferred.
Preferred (quar.)

Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan,
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

Jan,
Dec.
Jan.

Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.

Dec.
Apr.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Mar.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan,
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan,
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec,
Dec.

Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Feb.
Jan.
Jan.
Dec.
Feb.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.

2
2
2
16
1

23
20
20
27
20
30
14
27

21
2
20
21
20
1

18
16
20
31
31
26
1

27
15
15
2
2
2
1
2
15
15
16
16
31

1
20
2

20
2
17
20
20
14
15
16
16
2

20
23
23
28
28
27
2

23
2
2
31
31
23
14

31
1
1

14
16
2
2
20
28
1
18
15
21
27
27
27
2
2
2
16
27
2
16
2
15
1
2
14
2
24
20
23
17
17
30
27
27
2
20
16
16
16
2

24
16
20
16
20
14

2
21
20
31
31
31
27
1
1
2
19
1

16
20
2
1

16
16

15
9
10
10
13
9
16

Dec. 13
Dec. 13
Dec. 23
Dec. 5
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 25
Dec. 14
Dec. 14
Dec. 14
Dec. 16
Dec. 2
Nov. 30
Dec. 16
Dec. 14
Dec, 3
Nov. 30
Nov. 30
Dec. 15
Dec. 15
Dec. 10
Dec. 17
Dec. 16
Dec. 20
Dec. 20
Dec. 18
Dec. 18
Dec. 11
Dec. 23
Dec. 19
Dec.
Dec.
Dec.
Dec,
Dec.

4

4
2
2
16

Dec. 11
Dec. 12
Dec. 12

Dec. 6
Dec. 12
Dec. 3
Dec. 7
Dec. 7
Dec. 5
Jan. 4
Nov. 20
Nov. 02
Dec. 9
Dec. 14
Dec. 13
Dec. 13
Dec. 14
Dec. 14
Dec. 17
Dec. 13
Dec. 13
Dec. 16
Dec. 16
Dec
Dec.
Dec.
Dec.

14
14
12
2

7
12
6
6
12
12
12

5«
2
7
16 i

Dec. 21
Dec 4
Dec. 5
Dec. 9
Dec, 9
Nov. 30
Dec. 6
Feb. 24
Nov. 20
Dec. 16
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 30
Dec. 7
Dec.
Dec.
Dec.
Dec.
Nov. 30
Dec, 10
Nov. 30
Dec. 13
Dec. 13
Dec. 10
Dec. 10
Dec. 6
Dec. 10
Dec, 16
Dec. 20
Dec. 20
Dec. 10
Dec. 5
Nov. 30
Nov. 30
Nov. 30
Dec. 10
Dec. 9
Nov. 30
Dec. 5
Dec. 6
Dec. 9
Dec. 13

13
9
9
9
2

Dec. 14
Dec. 14
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 27
Dec. 12
Dec. 16
Nov. 27
Jan. 6
Nov. 21
Dec. 10
Dec. 20
Dec. 18
Dec. 5
Dec. 5

Name oj Company
Per

Share

Automobile Insurance (Hartford) (quar.)..—..
Extra.. .... ......... ——

Avery (B. F.) & Sons, preferred (quar.)...—.-
Axton-Fisher Tobacco, preferred*. ...—.
Babcock & Wilcox Co. (year-end) --

Baldwin Co., 6% preferred A (quar.)— .——

Baldwin Rubber Co. (quar.). ...

Extra .. ............—-----

Bangor Hydro Electric 7% preferred (quar.) —
6% preferred (quar.)....... ...........

Bank ofAmericaN. T. & S. A. (quar.)
Preferred (initial, semi-ann.) - -

Bank of the Manhattan Co. (quar.)..
Special ------- —

Bank of Nova Scotia (quar.)--—
Bankers Trust Co. (quar.)— ....

Barber (W. H.) Co. (quar.) —
■

Extra ........ ....

Basic Dolomite, Inc —...

Bath Iron Works Corp.
Bathurst Power & Paper, class A (interim)....
Bayuk Cigars, Inc. (quar.). ... —

7% preferred (quar.)
Beatrice Creamery Co. (quar.) ,.———-

Extra ----- ... -—a.—

$5 preferred (quar.)
Beatty Bros., Ltd., 2nd pref. (semi-ann.)
Beaunit Mills, Inc ....-—— ——

Beech Creek Railroad (quar.) —

Beech-Nut Packing Co, (quar.)
Extra ... —

(Special)
Belding-Corticelli (quar.) ......

Preferred (quar.) —

Bell Telephone Co. of Canada (quar.)
Bell Telephone Co. (Penna.) 6X % pref. (quar.)
Bellows & Co., Inc., class A (quar.)..— . — -

Belmont Radio (quar.). ..........

Beneficial Industrial Loan Corp. ...

Prior preference ($2X div. ser of 1938,) (qu.) -
Berghofr Brewing (quar.)
Bethlehem Foundry & Machine Co. 7% pref
Bethlehem Steel Corp., 7% pref. (quar.).
Binks Mfg. Co...-.-. ------ ...

Birtman Electric Co. (extra)-----.—-
Bishop Oil Co ....

Blaw-KnoxCo..— ....... ........

Bloch Bros. Tobacco, 6% preferred (quar.)..—
Block & Decker Mfg. Co. (quar.) —

Extra.. ..... -

Blue Top Brewing, Ltd., 6% pref. A (s.-a.) ..
Bohn Aluminum & Brass
Bon Ami Co. class A (extra).. .....

Class B (extra) — —-

Bond Stores, Inc. (quar.) .......

Extra.. .... - - ....

Bondholders Management, class A
Class A extra....

Borden Co. (final).
Borne Scrymser Co
Boston & Albany RR ...—.
Boston Elevated Ry, Co. (quar.).....-.
Boston Herald Traveler (quar.)
Boston Wharf Co. (year-end)
Boston Woven Hose & Rubber Co., pref
Bourjois, Inc. - -

Bower Roller Bearing. ......

BralorneMines, Ltd. (quar.)...—-----
Extra— — .

Brandon Corp. 7% preferred (s.-a.)
Brazilian Traction, Light & Power, pref. (quar.)
Brewing Corp. of America (Irregular)
Bridgeport Brass Co..
Bridgeport Gas Light Co, (quar.)..
Briggs Mfg. Co
Briggs & Stratton Corp. (quar.)—
Bright (T. G.) & Co., Ltd- —

Preferred (quar.)..— — —

Brillo Mfg. Co., Inc. (quar.) -

Class A (quar.) ......

Bristol Brass Corp-.-— —-----

British-American Oil (quar.) —

British Columbia Electric Ry., Ltd.—
5% prior preferred (s.-a.)

British Columbia Power class A (quar.)--—--
Brockway Motor Truck Co...—— ....

Extra —----

Brooke (E. G.) Iron Co ~

Brooklyn & Queens Transit Co. (liquidating)...
Brunswick-Balke-Collender (year-end)
$5 preferred (quar.) ——...—

Buckeye Pipe Line..-.-..—.—--—
Buckeye Steel Casting —

Bucyrus-Erie Co. 7% preferred (quar.)
(Interim)

Budd Wheel Co. $7 partic. pref. (quar.)
Participating -

Buffalo, Niagara & Eastern Power pref. (quar.) -
1st preferred (quar.). ——

BullardCo...-..-.-..----. ---------

Bulolo Gold Dredging, Ltd. (interim)-———
Bulova Watch Co. (quar.)..—
Extra ...;

Burgess Battery (quar.)..— ——
Burlington Mills Corp. (extra)... —

Burlington Steel (quar.) —

Butler Mfg., pref. (quar.)
ButlerWater Co. 7% pref. (quar.)
Calamba Sugar Estates (quar.)
California InkCo.— —....——

Camden.& Burlington Ry. (s.-a.) —-

Canada Cement Co., preferred-—
Canada Cycle & Motor Co., Ltd. (quar.)——
Extra —

5% first preferred (quar.)
Canada Foundries & Forglngs classA—...
Class B (interim)——

Canada Malting Ltd. (quar.)
Extra...

Canada Northern Power Corp., Ltd
7% cumulative preferred (quar.)--.-—

Canada Packers, Ltd., (quar.)
Canada Permanent Mortgage Corp. (quar.)—..
CanadaWire & Cable, class A (quar.).........
Class B (interim) —

Preferred (quar.) ........

Canadian Breweries $3 preferred..—
Canadian Canners. Ltd., (quar.)
Convertible preferred (quar.)
Convertible preferred (part.) —

1st preferred (quar.)
1st preferred (part.).... —

Canadian Car & Foundry, classA...—
ClassB (initial)......—

Canadian Celanese. Ltd., (quar.).——
. Extra ...———

Preferred (quar.).--- __

Canadian Cottons Ltd (quar.).....—
preferred (quar.)- . _—.

Canadian Fire Ins. CoJ (Winnipeg) (semi-ann.).
Canadian Foreign Investments, pref. (quar.).—

25c
40c

37Xc

nk
six
12Xc
12Xc
SIX
SIX
60c
SI

20c
10c
S3
50c
25c
25c

37Xc
50c
25c
25c
SIX
25c
SI

SIX
S3X
25c
50c
SI

25c

11
SIX
t$2

*k
15c
50c

62Xc
25c
tS7
SIX
60c
50c

2Xc
12XC
SIX
25c
10c
30c
50c
SIX
75c
40c
40c

6im
50c
$2

S2X
SIX
40c
75c

J1
75c
20c
10c

S3X
SIX
10c
50c
50c
75c
$1

20c
50c
SI
X2

25c
26c
30c

$30X
SIX

•'i

40C
SIX
75c

50c
SI

15c
25c
15c

*\%
40c
75c
75c
tsix
t30c
|30c
tsix

im
t50c
I50c
?25c

nm
Ml
|50c
tsix
175c

t5c
t25c
$5c

t37Xc
tsix
125c
140c

$2

When
Payable

Holders
oj Record

Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan,
Jan.
Dec.
Dec,
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan,
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan,
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan,
Dec.
Jan.

Jan,
Jan.
Dec.
Dec,
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Feb.
Dec.
Dec.
Dec,
Dec.
Dec,
Dec.
Jan.
Dec.
Dec,
Jan.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan,
Dec.
Dec.
Dec.
Jan.
Jan,
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.

2
2
2
20
20
14
20
20
2
2

31
31
2
2
2
2
16
16
16
18
23
15
15
2
2
2
2
20
2
2
2

14
2
2
15
15
14
16
31
31
16
19
2
18
26
16
17
27
20
20
31
18
16
16
30
30
16
16
20
16
31
2
2

31
16
24
20
15
15
2
2
14
20
30
24
16
16
16
2
2
16
2

15
15
16
16
20
1
16
2
14
18
2
16
31
31
2
1

21
16
14
14
16
23
2
30
16
2
20
2
20
2
2
26
16
18
14
14
25
15
2
2
15
15
15
2
2
2
2
2
2
16
18
31
31
31
2
2
2
1

13*
13*
16
12

13
13
16
10
16
10

2
2
16
16
5
9
6
9
16
2

10
15
3
2
2

Dec. 7
Dec. 7
Dec. 20
Dec. 2
Dec. 5
Nov. 30
Jan. 15
Jan. 15
Dec. 10
Dec. 10
Dec. 14
Dec. 14
Dec.
Dec.
Dec.
Dec.
Nov. 30
Nov. 30
Dec. 6
Dec. 2
Dec- 6
Nov. 30
Dec. 31
Dec. 13
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 10
Nov. 20
Dec. 14
Dec. 14
Dec. 23
Dec. 20
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 18
Dec. 23
Dec. 10
Dec,
Dec.
Dec.
Dec.
Dec.
Dec. 26
Dec. 26
Dec. 5
Dec. 5
Dec. 7
Nov, 29
Nov. 30
Dec. 10
Dec. 20
Dec. 2
Dec. 2
Dec. 21
Dec. 6
Dec. 31
Dec. 31

Dec."14*
Nov. 19
Dec. 6
Dec. 16
Dec. 17
Dec. 2
Nov. 30*
Nov. 30*
Dec. 16
Dec. 16
Nov. 30
Dec. 12

Dec. 31
Dec. 31
Dec. 2
Dec. 2
Dec. 10

Dec. 5
Dec. 20
Nov. 22
Dec, 9
Dec. 16
Nov. 30
Dec. 17
Dec. 17
Dec. 14
Jan. 15
Dec. 6
Nov. 21
Dec. 6
Dec. 6
Dec. 6
Dec. 13
Dec. 16
Dec. 24
Dec. 9
Dec. 15
Dec. 10
Dec. 14
Nov. 30
Dec. 10
Dec. 10
Dec. 10
Dec. 2
Dec. 2
Nov. 30
Nov. 30
Dec. 31
Dec. 31
Dec. 16
Dec. 14
Nov. 30
Nov. 30
Nov. 30
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec, 14
Dec. 2
Dec. 2
Dec. 17
Dec. 17
Dec. 17
Dec. 13
Dec. 13
Dec. 20
Dec. 15
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Name of Company

Canadian General Electric (quar.)
Canadian indemnity Co. (irregular)
Canadian Industrie# class A & B (final)
7% preferred (quar.)7% preferred (quar.;

Canadian Malartic Gold Mines. Ltd —

Canadian Oil Cos., preferred (quar.)
Canadian Tube 6l Steel Products Ltd.—
(J% preferred (accumulated)

Canadian Westinghouse Co. (quar.)
Canadian Wirebound Boxes, Ltd., class A-.--_
Canfieid Oil Co
6% preferred (quar.;—_—

Cannon Mills Co
Capital City Products
Carey (Philip) Mfg., 5% preferred
5% preferred (quar.)
6% preferred (quar.)

Carpenter Steel Co. (interim)..,
Carriers & General Corp. (quar.)—
Extra - ......—.....—

Carter (Win.) Co., pref. (quar.)...—
Carthage Mills, preferred A (quar.) —

Preferred B (quar.)..
Case (J. I.) Co. (resumed)
7% preferred (quar.)

Case Pomeroy & Co —

Catalln Corp. of America
Cayuga & Susquehanna RR
Celanese Corp of American—
7% cumulative prior preferred (quar.)
7% cumulative 1st part, preferred (s.-a.)

Celluloid Corp, 1st preferred partic. stock
Central Aguirre Assoc. (quar.)
Central Eureka Mining (bi-monthly)-....——

Central Cold Storage (quar.)
Extra.... ... .......

Central Hanover Bank & Trust Co. (quar.)
Central Illinois Light 4H% preferred (quar.)...
Central Illinois Public Service Co.—

$6 and 6% preferred
Central Illinois Securities Corp. cum. pref
Central Maine Power Co. 7% preferred (quar.).
6% preferred (quar.)....
$6 div. series preferred (quar.)...—
5% div. series preferred (quar.)

Central Patricia Gold Mines, Ltd. (quar.)
Extra --—-----

Central Power & Light 6% preferred.
7% preferred - --

Central & South West Utilities $6 preferred
$7 preferred

Central States Edison, Inc
Chamberlin Metal Weather Strip
Champion Paper & Fibre—.........—-—
Preferred (quar.)

Chartered Investors, Inc
Chesapeake & Ohio Ry. (quar.)....—
Extra
Preferred (quar.) *

Chesebrough Mfg. Co. (quar.)...———-—
Extra —

Chicago Burlington & Quincy RR
Chicago Daily News... —

Preferred (quar.) —

Chicago Mail Order
Chicago Mill & Lumber (year-end)
Chicago Molded Products (year-end)
Chicago Pneumatic Tool, $3 pref. (quar.)
Prior preferred (quar.) —

Chicago Rivet & Machine
Chicago Towel Co
Preferred (quar.)

Chickasha Cotton Oil (special) ....

Christiana Securities 7% pref. (quar.)
Common (Irregular)

Cine. New orl. & Tex. Pac. Ry.—
Common (irregular)—-———
5% preferred (quar.). ....

5% preferred (quar.)
5% preferred (quar.).

Cincinnati & Suburban Bell Telep. (quar.) .—
Citizens Wholesale Supply, pref. (quar.)
City Auto Stamping
City Ice & Fuel Co. common —....

City Title Insurance Co. (extra)—...—
Clark Controller ...

Clark (D. L.) Co. (year-end) ... —
Clark Equipment Co. (year-end) ...

Per
Share

When

Payable

Jan. 2
Jan. 2
Dec. 20
Jan. 15
Dec. 17
Jan, 2

87He
\l37Xt

%\%
$3H
$3H
37Hc

8c
12He
25c
$1

$ih

7% preferred (quar .

Clearfield & Mahoning RR, (s.-a.)
Clearing Machine Corp
Cleveland Electric Illuminating (final)
Quarterly
Preferred (quar.)._ —

Cleveland WorstedMill Co. (year-end)
Climax Molybdenum (year-end) —

Common
Clorox Chemical Co. (quar.)
Cluett, Peabody & Co., Inc. (final yr.-end)._—
Preferred (quar.)

Coast Counties Gas & Elec., 5% pref. (initial)..
Coca-Cola Co
Year-end —

Class A (semi-ann.)
Coca-Cola Bottling (Los Angeles) (yr.-end)
Coca-Cola International Corp ...

Class A (semi-ann.)
Colgate-Palmolive-Peet, preferred (quar.) $
(Extra)

Colt's Patent Firearms (quar.)....
Extra

Columbia Baking common (quar.)
$1 participating preferred (quar.)
Participating

Commercial Alcohols, Ltd., pref. (quar.)...
Commercial Credit Co. (quar.)
Preferred (quar.)

Commercial Investment Trust Corp. (quar.)
$4M conv. preference (series of 1935) (quar.).

Commercial Solvents Corp. (resumed)
Commonwealth & Southern Corp., $6 pref
Commonwealth Telep. (Madison, Wis.)
6% preferred (quar.)

Compo ShoeMachinery (quar.)
Preferred (quar.)

Congoleum-Nairn, Inc. (quar.)
Extra

Connecticut Gas & Coke Securities pref. (qu.)__
Connecticut Light & Power Co
Consolidated Cement Corp. class A
Consolidated Coppermines (special)
Consolidated Edison Co. of N. Y., pref. (quar.)
(Quarterly)

Consolidated Film Industries $2 pref
Consolidated Gas Electric Light & Power (Bait.)
Common (quar.)
4H % series B preferred (quar.)
4% series C preferred (quar.)

Consolidated Investment Trust (quar.)
Special

Consolidated Steel Corp.,preferred

$1
30c
75c
$1H

26c
75c
$2

$1h
65c

$21.10
$3

1.06H
50c
50c
$3

25c
25c
25c
10c
75c

S1.06H

SI.OIH
25c
75c

$1h
25c

62 He
25c
25c
75c
75c
t$l
20c
$1H
50c
t25c

90c
$1h

$1
30c
25c

t75c

Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Jan,

Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.

Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec.
Mar.
June

Sept.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.

16
1
2

23
23
30
20
20
31
31
2u
30
30
16
2
2

24
1

20
16
3

1
31
23
15
14
16
20
2
2

Iloldert

of Ilea*d

Dec. 14
Dec. 20
Dec. 14
Dec. 31
Nov. 28

Dec. 20

7
16
16
16
16

Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 14
Dec. 10
Dec. 10
Dec. 20
Dec. 20
Dec. 10
Dec. 16
Dec. 16
Dec. 10
Dec. 20
Dec. 20
Dec. 12
Dec. 12
Dec. 5
Dec. 2
Dec. 20

Dec. 17
Dec. 17
Dec, 12
Dec. 31
Nov. 30
Dec. 5
Dec. 10
Dec. 17
Dec. 20

10
10
10
10
12

Nov. 20
Dec. 10
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 12
Dec. 2

16!Dec. 2
20 Nov. 30
20 Nov. 30
16iDec. 2
14|Dec. 1
16 Nov. 30
1

20
1

27
1

16
16
24
23
2
23
16
21
2
2
14
20
20
28
2
16

20
1
2
2
2
2
20
31
20
16
20
16
16
2
20
20
20
1

16
23
23
20
24
2
16
16
16
16
18
16
16
31
23
21
21
16
16
16
15
28
28
1
1

23
2

Jan. 2
Dec. 16
Dec. 16
Dec. 16
Dec. 16
Jan. 2
Jan. 1
Dec. 14
Dec. 23
Feb. 1
Dec. 16
Dec. 27

Jan. 2
Jan. 2
Jan. 2
Dec. 16
Dec. 16
Dec. 23

Dec. 14
Dec. 5
Dec. 13
Dec. 13
Dec. 13
Nov. 29
Nov. 29
Dec. 14
Dec. 12
Dec. 20
Dec. 7
Dec. 10
Dec. 10
Dec. 17
Dec. 17
Nov.
Dec.
Dec.
Dec.
Dec. 20
Nov. 25

23
10
10
16

Nov. 29
Feb. 15
May 15
Aug. 15
Dec. 18
Dec. 30
Dec. 5
Dec. 16
Dec. 14
Dec. 9
Dec. 10
Nov. 29
Nov. 29
Dec. 20
Dec. 5
Dec. 7
Dec. 7
Dec. 7
Dec. 10
Dec. 14
Dec. 14
Dec. 10
Dec. 13
Dec. 20
Nov. 25
Dec. 2
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 6
Dec. 12
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 2
Dec. 31
Dec. 9
Dec. 9
Dec. 10
Dec. 10
Dec. 6
Dec. 13

Dec. 15
Dec. 6
Dec. 6
Dec. 2
Dec. 2
Dec. 13
Dec. 14
Nov. 30
Dec. 16
Dec. 27
Nov. 8
Dec. 5

Dec. 14
Dec. 14
Dec. 14
Dec. 2
Dec. 2
Dec. 10

Name of Company

Consolidated Mining & Smelting Co. (Can.), Ltd
Semi-annual
Bonus ....

Consumers Power Co., $5 pref. (quar.)
$4H preferred (quar.)

Continental Baking Co. preferred (quar.)
Special (see Gen. Corp. & Inv. News Section
of this issue for full particulars)

Continental Bank & Trust Co. (quar.)
Continental Can, $4-50 pref. (quar.)
Continental Casualty Co. extra..
Continental Oil (Del.) — ...

Continental 8teel Corp..
Preferred (quar.)

Continental Telephone 7% preferred (quar.)...
6H % preferrea (quar.)

Copper Range. .. — — ....
Cornucopia Gold Mining (initial)
Coronation Royalties, Ltd—
Crane Co
Preferred (quar.)

Creameries of America, Inc. (quar.)
Credit Acceptance Corp., $1.40 conv, pref (qu.)
Creole Petroleum Corp..
Extra

Crowell- Collier Publishing (quar.).. —

Crown Cork & Seal Co., Inc
$2M cum. pf.diu.)

Crown Drug Co
Crown Zellerbach
Crucible Steel Co., 5% preferred (quar.)
Crum & Forster pref (quar.)
Crum & Forster Insurance Shares Corp A and B
Cuban-American Manganese (initial)
Cuueo Press, Inc., 6H% preferred (quar.)
Curtis Publishing, prior pref. (initial)..
Curtiss-Wright Corp., common (initial)
Cutler-Hammer inc
Dairy League Co-operative, pref. (quar.)
Davega Stores Corp., preferred (quar.)
Daviuson Boutell, preferred (quar.)
Dayton & Michigan Railroad, pref. (quar.)
Debenture A Securities Corp. (Canada)—
Preferred (semi-annual1

Delaware & Boundbrook RR. (quar.).....— .

Delaware Fund, Inc
Delaware RR. (s.-a.)
De Long Hook & Eye (quar.)—
Delta Electric (quar.)
Extra ; *

Deposited Bank Shares, series B-l —

Derby Oil & Refining $4 preferred..
Detroit Gray Iron Foundry (s.-a.)
Extra

Detroit Harvester Co. (quar.)
Detroit-Hlllsdale & Southwestern (s.-a.)
Detroit Steel Corp.
Devoe & Raynolas Co., Inc., class A and B
7% preferred (quar.)

Devonian Oil (quar.)..;
Dewey & Almy Chemical
Class B
Preferred (quar.)

Diamond Match Co., pref. (semi-ann.)
Diamond T Motor Car ....

Discount Corp. of N. Y
Resulting from reduction in capital stock and
change in par value of shares.

Distillers Corp.-Seagrams, Ltd. (quar.)
Dixie Home Stores (extra)
Dixie-Vortex Co., class A (quar.)
(Monthly)

Doehler Die Casting ...

Dome Mines, Ltd —

(Quarterly)
Dominguez Oil Fields Co. (monthly)
Dominion Coal Ltd. preferred (quar.)
Dominion Foundries & Steel Ltd. (quar.

Per
Share

When Holder*

Payable of Record

.).
Dominion Glass Ltd. (quar.)
Preferred (quar.)

Dominion Textile, Ltd. (quar.)
Preferred (quar.)

Dominion Woolens & Worsted, 6% non-cum. pf.
Draper Corp. (quar.)..
Extra

Dresser Mfg. Co
Driver-Harris —

Prelerred (quar.) —

Duke Power Co
Preferred (quar.)

Dun & Bradstreet, Inc.. $6 pref. (quar.) ...

Dunean Mills 7% pref. (quar.)
Dunlop Tire & Rubber Goods Co., 5% pf. (s.-a.)
Du Pont (E. I.) de Nemours & Co. (year-end)—
$4.50 preferred (quar.) —

Duquesne Brewing Co
Eagle Richer Lead
Preferred (quar.)

East Tennessee Light & Power, pref. (quar.)
Eastern Gas & Fuel Assoc. 4H % prior pref
4H % prior preference

Eastern Mass. Street Ry. 6% 1st pref
Eastman Kodak (quar.)
6% preferred (quar.)..

Eastern Steel Products, Ltd., 5% cum. pf. (qu.)
Eastern Utilities Assoc. conv. shares
Easy Washing Macbiner, preferred
Ecuadorian Corp
Preferred (s.-a.)

Edison Bros. Stores, Inc., (quar.) —

5% cumul. conv. preferred (quar.)
Egry Register Co. 5H% preferred (quar.)--—
Electric Auto-Lite Co.
Electric Products Corp. (s.-a.)
Extra

Electric Storage Battery Co. (final)—
Preferred (final)

Electrolux Corp. (final)
Elgin National Watch Co. (year-end)
Elgin Sweeper, preferred (quar.)
Prior preferred (quar.)

Elmira & Williamsport RR., preferred (s.-a.)—
El Paso Natural Gas, common (quar.)
Empire Power Corp., $6 pref. (quar.)
Empire Star Mines
Employers Reinsurance (stock div.)
Emporium Capwell Co. (quar.)
4H% preferred (quar.)

Engineers Public Service, $6 pref. (quar.)
$5H preferred (quar.)
$5 preferred (quar.)

English Electric Co. of Canada, Ltd.—
$3 non-cum. class A (quar.)

Eversharp, inc., new 5% pref. (quar.)
New 5% preferred (quar.)

Ex-Cell-O Corp
Excelsior Life Insurance Co. (Toronto) (quar.)__
Stock dividend payable in common stock

Excelsior Insurance (Syracuse, N. Y.), irreg
Exolon Co. (extra)
Fairbanks, Morse & Co. (special)

Dec.
Dec.

Jan.
Jan.
Dec.

Dec.
Jan.
Jan.

Dec.
Dec.
Dec.
Dec.
Jan.
Jan.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec.
Dec.
Dec.
Jan.
Jan.

31 Nov. 30
31 Nov. 30
2 Dec. 13
2 Dec. 13

24 Dec. 14*

24 Dec. 14*
1 Dec. 13
2 Dec. 10
16 Nov. 15
23 Dec. 2
20 Dec.
20 Dec.

Nov. 16
16 Nov. 25

Dec. 20
Dec. 9
Nov. 30
Dec. 10
Nov. 30
Nov. 30
Nov. 30
Dec. 14
Dec. 16*
Nov. 29*
Dec. 6
Dec.
Dec.
Dec.
Dec. __

Dec. 23
Nov. 30

1 Dec. 5
14 Nov. 23
16 Dec. 2
21 Dec.
24 Dec.
2 Dec.
7|Dec.

13
16
13
10

2
14
14
14

J55Hc
15c

62He
25c
50c
*5Gc
J50c
25c
38c
J25c
tllH
tSlK
$1H
S1H

11
'

■ 60c
$1H
$1H
UK

6$!ff$1H
40c
20c
$1H
$1H
$1H
$1M
tSlH
$1H
S1H
25c
35c

tl7Jgc
$3H
25c

62Hc
$1H
75c
25c
50c
50c
50c
25c
$2H
10c
50c

$1.60
50c

m
33 1-3%

35c
56Mc
$1H
$1H
$1H

62He
25c
25c
65c

$1.44
$2
20c
30c
50c

2 Dec 23
20 Nov. 18
15 Dec. 1
141
2 Dec. 20
20;Dec. 10
20

jDec. 10
20 Dec. 5
20 Dec.
20 Dec.
20 Dec.
1 Dec

16 Dec.
2 Dec. 20
2 Dec. 20
14 Nov. 30
16 Nov. 30
16 Nov. 30
16 Nov. 30
IIFeb. 10

21 Dec. 14
20 Nov. 20

10
10
10
20
5

Dec.
Dec.
Jan.
Dec.
Dec.

Apr.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.

Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.

Dec.
Ian.

Apr.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.

16
21
2
19
24
21
20
24
2
2
2
2
2
15
2
2
2
24

Dec. 2
Dec. 4
Dec. 10
Dec. 5
Dec. 14
Mar. 31
Dec. 31
Dec. 11
Dec. 14
Dec. 20
Dec. 16
Dec. 16
Dec. 14
Dec. 31
Dec. 14
Dec. 30
Dec. 30
Dec. 14

23 Dec. 12
2 Dec. 20
21,Dec. 6
2'Dec. 14
1
2

31
14
25
19
16
2
2

27
1

17
2
2
12
17
2
1
1

14
14
20
18
20
20
23
23
23
23
2
2
2
28
15
14
15
2
2
2
2
2

Dec. 20

Dec. 16
Nov. 25
Jan. 10
Dec. 9
Dec. 2
Dec. 15
Dec. 14
Dec. 12
Dec. 12
Dec. 2
Dec. 5
Dec. 5
Dec. 16
Dec. 10
Dec. 20
Dec. 10
Dec. 10
Nov. 30
Nov. 30
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 3
Dec. 3
Dec. 5
Dec. 11
Dec. 20
Dec. 20
Dec. 20
Dec. 13
Nov. 30
Nov. 29
Jan. 31
Dec. 31
Dec. 21
Dec. 16
Dec. 16
Dec. 16

Nov. 30
Dec. 15
Mar. 15
Dec. 10
Dec. 30
Dec. 30

23 Dec. 12
16 Dec. 6
27 Dec. 7
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Name of Company
Per

Share

Fafnir Bearing Co. (quar.)
Extra _

Fairchild Aviation Corp
Falstaff Brewing, preferred (semi-ann.)
Famous Players Canadian (quar.)
Fanny Farmer Candy Shops (quar.)
Extra *

Fansteel Metallurgical Corp., preferred (quar.).
Farallone Packing Co. (quar.) .

Quarterly
Farmers &. Traders Life Insurance (quar.)
Faultless Rubber Co. (quar.)
Special

Fear (Fred) & Co. (quar.)
Federal Bake Shops
Extra _

Preferred (s.-a.)
Federal Chemical Co. 6% preferred
Federal Light & Traction (quar.)
Special __

Federal Mining & Smelting Co. (year-end)
Federal Mogul Corp
Ferro Enamel Corp
Ferry Cap & Set screw Co
Fidelity & Guaranty Fire Corp. (s.-a.)_
Fidelity Trust Co. (Pittsburgh) (quar.)
Fifth Avenue Coach Co
Filene's (Wra.) Sons
Preferred (quar.)

Finance Co. of Amer. (Bait.) class A com. (qu.)_
Extra
Class B common (quar.)
Extra

5H % preferred (quar.)
Finance Co. of Penna. (quar.).
Financial Security fund, Inc
Firemen's Fund Indemnity (San. Fran.) (quar.)
Firestone Tire & Rubber
First National Bank tToms River, N. J.) (qu.).
First National Bank of Jersey City (quar.)
First National Stores (quar.)
Fiscal Fund, Inc., bene, shs., bk. stk. series
Beneficial shares, insurance stock series

Flintkote Co - _ __ 1.
Florsheim Shoe Co., class A
Class B

Footi -Burt Co -

Ford Motor of Canada class A (quar.)
Class B (quar.) -

Foresight Foundation. Inc., class A (s.-a.)
Formica Insulation Co
Foster & Kleiser, preferred A (quar.)
Foundation Co. (Canada) (quar.)
Foundation Petroleum Ltd
Fox (Beter) Brewing Co. (quar.)_
Extra ,

Preferred (quar.)
Francoeur Gold Mines (initial)
Frankenmuth Brewing Co. (quar.)
Frankfort Kentucky Natural Gas (yr.-end)
Fundamental investment, Inc
Gamewell Co., $5 conv. pref. (quar.)
Gannett Co.. Inc., pref. (quar.)
Gardner-Denver Co. (quar.) -

Extra
Preferred (quar.)

Garfinckel (J.) & Co. (quarterly)
6% convertible preferred (quarterly)

Gary (Theo.) & Co., 1st preferred
Gatineau Power Co. (quar.)
5H% preferred (quar.)
5% preferred (quar.)

Gaylord Container
Preferred (quar.)

General American Transportation
General Acceptance Corp. (quar.)
Class A (quar.)

General Amer. Investors, $6 pref. (quar.)
General Crude Oil (year-end)
General Box Co. (semi-annual)
Extra

General Cigar Co. (quar.)__
Extra

General Electric Co. (year-end)
General Fire Extinguisher
General Gas & Electric Corp. $5 prior pref. (qu.)
General Instrument Corp. (quar.) -

GeneralMotors Corp. $5 preferred (quar.)
General Mills, Inc., 5% pref. (quar.)
General Paint Corp. preferred (quar,)_
General Printing Ink j.
Extra
Preferred (quar.)

General Public Utilities, Inc., $5 pref. (quar.)__
General Railway Signal Co
Preferred (quar.)

General Refractories Co. (year end)
General Reinsurance Corp. (quar.)
Extra

General Telephone Corp. (quar.)
Extras
Preferred (quar.)

General Theatres Equipment Corp
General Time Instruments
Preferred (quar.) -—

General Tire & Rubber 6% preferred A (quar.)__
General Water Gas & Electric Co
$3 preferred (quar.)

Georgia Power Co. $6 preferred (quar.)
$5 preferred (quar.)

Gillette Safety Razor.
Preferred (quar.)

Glen Alden Coal
Glidden Co. (interim)
Preferred (quar.)

Godchaux Sugar, Inc., $7 pref. (quar.)
Class A

Goebel Brewing Co. (quar.)
Gold Belt Mining, Ltd
Gold & Stock Telegraph (quar.)
Goldale Miners, Ltd. (interim)
Goldblatt Bros, preferred (quar.)
Golden State Co., Ltd. (quar.)
Goodrich (B. F.) Co
Preferred (quar.)

Goodyear Tire & Rubber Co
$5 conv. preferred (quar.)

Gorham Manufacturing Co
Gorton Pew Fisheries (quar.)
Grand Rapids & Indiana Ry. (s.-a.) —
Granite City Steel
Grant (W. T.) Co. (quar.)
Preferred (quar.)

Great American Indemnity Co. (N. Y.) (s.-a.)__
Great American Insurance Co. (N. Y.) (quar.) _ _
Extra

Great Lakes Paper, Ltd., A & B cum. partic. pf_
Great Northern Iron Ore Properties
Great Northern Ry. pref. (resumed)
Great Western Sugar
Preferred (quar.) «

$1
$15*
25c
3c
25c
ic

*1*
5c
5c

$25*
25c
25c
6cc
25c
75c
75c

t$15*
25c
5bc
$1
25c
25c
2ic
5lc
$1
5cc
25c

$1,185*
15c
lie
15c
lie
6Hc

$2
25*c
50c
25c

87he
1%

625*c
4.1c
4.7c
$1
5lc
25c
75c
25c
25c
6c
5lc

37He
X25c
lc

25c
50c
15c
I3c

2Hc
$2
20c
$1H

$25c
25c
75c

17Hc
37Hc
tl5c
20c

$1.38
$15*
55c

685*c

25c

$1H
10c
2c
6c

25c
$1
80c
40c

$15*
15c

$15*
$15*
67c
15c
10c

10c
$13*
50c
40c

56He
$13*
50c
5c
2c

$13*
12c

625*c
20c
50c
$13*
25c

*\%\
75c
$2
25c
35c
25c
10c
25c
$5

t50c
$1
50c
50c

$13*

When

Payable
Holder

of Record

50c

$13*
50c
25c
25c
35c
15c

62He
25c
75c
$13*
$1H

75c

Dec.
Dec.
Dec.
Apr.
Dec.
Dec.
Dec.
Dec.
Dec.
Mar.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Feb.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Feb.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Feb.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.

16
16
20

1
27
20
20
18

16
15
2
1
1

16
31
31
31
14
23
23

20
14
2

23
27
25

16
16
4
14
14

Dec. 4
Dec. 4
Dec. 12
Mar. 18
Dec. 17
Dec. 5
Dec. 5
Dec. 14
Nov. 30
Feb. 28
Dec. 11
Dec.
Dec.
Dec.
Dec.
Dec. __

Dec. 14
Dec. 6
Dec. 14

__ Dec. 14
20 Nov. 27
16 Dec. 5

Dec. 5
Dec. 7
Dec. 23
Dec. 16
Dec. 13
Jan.

25 Jan.
21iDec.
21 Dec.
21;Dec. __

21 (Dec. 11
21 Dec. 11
2 Dec. 14
15 Nov. 30
16 Dec. 5

16
J*

11
11
11

20
2

31
2
15

Dec. 12
Dec. 26
Dec. 23
Dec. 3
Nov. 30

15 Nov. 30
23 Dec. 16
2 Dec. 16
2 Dec. 16
16 Dec. 5
21 Nov. 30
21 Nov. 30
27 Dec. 16
23 Dec. 7
2 Dec. 16
Dec. 31
Dec. 20
Dec. 12
Dec. 12
Dec.
Dec.

16 Dec.
16'Dec.

18
30
28
28
28
20

12
5
5
2

18 Dec! 10
16
2
20
23
1

14
31

3
12
5
5

20

Dec. 6
Dec. 14
Jan. 10
Dec. 13
Jan. 20
Dec. 5
Dec. 14

19 Dec. 2
31 Nov. 30
1 Nov. 30
1 Nov. 30

16 Dec. 3
16 Dec.
30,Dec.
16'Dec.
16'Dec.
2,Dec.
16 Nov. 15
20iDec. 2
20|Dec. 2
20 Dec. 2
20 Dec. 2
20 Nov. 22
16 Nov. 30
16 Nov. 20
1 Dec. 15
1 Jan.
1 Dec.
2 Dec.

27 Dec.
27 Dec.
2 Dec. _.

23 Dec. 20
24 Dec. 10
2 Dec. 10
21 Nov. 30
16 Dec. 9
16 Dec.
14 Dec.
14 Dec.
2 Dec. _ .

20 Dec. 10
26 Dec. 16
1 Dec. 16

31 Dec. 20
30 Dec. 13
1 Dec. 13
2 Dec. 14
2 Dec. 14

24 Dec. 13
1 Jan. 2

20 Nov. 30
28 Dec. 12
2 Dec. 12
1 Dec. 18
1 Dec. 18

21 Nov. 30
16 Nov. 30
2 Dec. 31
18 Dec. 3
2 Dec.
15 Dec.
20 Dec.
20 Dec. „

16 Nov. 15
16 Nov. 15
16 Dec. 2
2 Dec. 20
20 Dec. 10
26 Dec.
1 Dec.
1 Dec.

14 Dec. _

15 Dec. 20
15 Dec. 20
31 Dec. 21

6
10
17
17
17
17

9
4
4
14

10
15
6
6

16
12
12
9

•© Name of Company

18 Dec.
24 Dec.
2 Dec.
2 Dec.

6
9
14
14

Great Western Life Assurance (quar.) _*_
Greene Railroad (s.-a.)
Greening (B.) Wire Go., Ltd. (quar.)
Greyhound Corp. (quar.)_
Extra
Preferred (quar.)

Griesedieck-Western Brewery Co
Griggs, Cooper & Co. 7 % pref. (quar.)
Group No. 1 Oil Co
Grumman Aircraft Engineering —

Guaranty Trust Co. (quar.)
Guilford Realty Co. 6% preferred
Gulf Oil Corp. (quarterly)
Gulf Power Co., $6 pref. (quar.)
Gulf States Utilities $6 prer. (quar.)
$5H preferred (quar.)__

HackensackWater, preferred (quar.)
Halifax Insurance (semi-ann.)
Hall (O. M.) Lamp
Hall (W. F.) Printing (quarterly)
Haloid Co. (quar.)
Hamilton Cotton, Ltd., $2 pref
$2 preferred (quar.)

Hamilton Mfg. Co., partic. preferred A
Hamilton United Theatres, Ltd., 7% preferred.
Hamilton Watch Co
Hammermill Paper Co
Hammond Instrument Co
HaLiners Oil Co., common
Harbison-Walker Refractories, pref. (quar.)
Hard Rock Gold Mines
Harrisburg Steel Corp
Hartford Electric Light (extra)
Common Urregular)__

Hartford Fire Insurance (quar.)
Extra.

Haverty Furniture Cos., pref. (quar.)
Hawaiian Electric, 6% preferred (final)
Hazel-At!as Glass Co
Hazeltine Co. (quar.)
Extra

Heath (D. C.) & Co. 7% preferred (quar.)
Hecla Mining (irregular)
Heileman (G.) Brewing (quar.)
Heller (Walter E.) & Co. (quar.)
Extra.
Preferred (quar.)

Hein-Werner Motor Parts (quar.)
Extra

Helme (Geo. W.) (quar.)
Extra
Preferred (quar.)

Hercules Motors Corp
Hercules Powder Co. (year-end)
Hershey Creamery Co. (s.-a.)
7% preferred (s.-a.)

Hewitt Rubber Co. (quar.)
Hibbard, Spencer, Bartlett & Co
Hickok Oil Corp. (quar.)
Extra
Prior preferred (quar.)
Preferred (quar.)

Hinde & Dauch Paper
Preferred (quar.)

Hirst-Chichagof Mining Co
Holland Furnace Co
Extra

Home Fire & Marine Insurance (quar.)
Homestake Mining Co. (monthly)
Honey Dew. Ltd
Honolulu Oil Corp. (irregular)
Hooker Electrochemical Co., 6% pref. (quar.)__
Hoover Ball & Bearing
Border's, Inc. (extra)
Hoskins Mfg. Co
Household Fiance Corp. (quar.)
5% preferred

Houston Natural Gas Corp
Houston Oil, preferred
Howey Gold Mine, Ltd. (year-end)
Hubbell (Harvey), Inc. (quar.)
Extra

Hudson's Bay Co. 5% pref. (s.-a.)
Hudson Bay Mining & Smelting Co
Humble Oil & Refining (irregular)
Huron & Erie Mtge. Corp. (Ont.) (quar.)_____
Hussman-Llgonier pref. (quar.)
Huston (Tom) Peanut Co., 7% preferred (s.-a.)
Hyde Park Brewers Assoc. (year-end)
Hygrade Sylvania Corp —

Preferred (final)
Hydraulic Press Mfg. Co
Idaho Maryland Mines (monthly)
Ideal Cement Co. (quar.)
Special —____

Illinois Bell Telephone
Illinois Central-Leased Line (special) —

Illinois Commercial Telephone Co. (Madison,
• Wis.,) $6 preferred (quar.)
Imperial Paper & Color Corp
Imperial Tobacco of Canada (Interim)
Incorporated Inventors
Indian Motocycle Co
6% preferred

Indiana Steel Products
Indianapolis Power & Light (quar.)___^
Indianapolis Water, 5% pref. A (quar.)
Industrial Rayon
Ingersoll-Rand (quar.)
Preferred (semi-ann.) ——

Inspiration Consolidated Copper Co
Year-end dividend.

Insuranshares Certificates, Inc
Intercontinental Rubber Co. (year-end)-.
International Business Machine (quar.)
Stock

International Harvester (quar.)
International Nickel Co. of Canada, pref. (qu.)_

(Quarterly)
Payable in U. S. funds.

International Ocean Telegraph Co. (quar.)
International Paints (Canada) pref
Preferred

International Power, Ltd., 7% preferred
International Products Corp. 6% pref. (s. a.)__
International Salt Co. (quar.)
Extra

International Shoe (quar.)
International Silver 7% preferred
7% preferred (quar.)

International Telephone (Me.) pref. (s.-a.)
Interstate Hosiery Mills
Intertype Corporation (irregular)
Investment Corp. (Philadelphia)
Investors Fund Co. (quar.)
Special

Iowa Southern Utilities Co. (Del.)—
7% cumulative preferred
6H% cumulative preferred
6% cumulative preferred

Iron Fireman Mfg. Co. (extra)

Per
Share

$3j

37 5*<
30(

$2
$15*
25c

$1.05
50c

$3 3*
25c
15c
25c
10c
$15*
313*c
25c
$15*
2c
5lc
50c
51c

373*c
J50c
25c

$1$1
25c
50c

$i!i
$1.20
t6%
3c
40c

2 260

82^
6llsl

$15*
Jt25c
t$l
$15*
$3

371?
37He
t$65*

$vl
25c
30c
$1

10C
10c

t$15*
UH

Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.

Holders

of Record

Dec. 20
Dec. 13
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec,
Dec.
Dec.
Nov. 29
Dec. 2
Dec. 20
Nov. 29
Nov. 29
Dec. 16
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

31 Nov. 30
16 Dec. 6
20 Dec. 5
16 Dec. 2
15

Jan. 6
Nov. 30
Dec. 2
Jan.
Jan.
Dec.
Dec.
Dec.

16
16
16
16
6
1

10
16
6

10
6
5
16
14
14
13

20
20
16
1
1
2
2
2
15
2
16
16
16
14
16
26
26
26
16
16
2
2
2
26
20
20
31
14
27
15
15
1
1

28
28
20
20
20
16
24
2
16
31
21

15
15
5
5
19

16
16
16
6
6
7
7
7
16
9

Dec. 13*
Dec. 2
Dec. 2
Dec. 14
Nov. 15
Dec. 5
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 30
Dec. 20
Nov. 30
Dec. 17
Dec. 6
Dec. 6
Dec. 21
Dec. 21
Dec. 14
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20
Dec. 14
Dec. 6
Dec. 20
Dec. 13

20 Dec. 10
26 Dec. 12

Dec. 31
Dec. 31
Dec. 14
Dec 13

31 Nov. 30
20 Dec. 9
20 Dec. 9
1 Nov. 30

16 Dec. 3
26 Nov. 26
2 Dec. 14

31 Dec. 20
1 Dec. 20
Dec. 17
Dec. 10

14
10
5
5
5

15
15
20
27

Jan. 2
Dec. 20
Dec. 31
Dec. 21
Jan. 2
Jan. 2
Dec. 23
Jan. 15
Jan. 2
Dec. 20
Dec. 24
Jan. 2
Dec. 24

Dec. 26
Dec. 16
Dec. 21
Jan. 30
Jan. 15
Feb. 1
Dec. 31

Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.

Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.

Dec.

2
10
10
2
15
16
16
1

24
1
2
16
16
15
IS
18

Dec.
Dec.
Dec.
Dec.

Dec.
Dec.

16
6
7
7

3
11

Dec. 15
Dec. 10
Dec. 6
Nov. 29
Dec. 4
Dec. 4
Dec. 13
Jan. 4
Dec. 12*
Dec. 6
Dec. 9
Dec. 9
Dec. 9

Dec. 16
Nov. 30
Dec. 13
Jan. 15
Dec. 20
Jan. 2
Dec. 2

Dec. 31
Dec. 11
Dec. 11
Dec. 14
Dec. 31
Dec.
Dec.
Dec.

Dec.
Dec.
Dec. 14
Dec. 2
Dec.
Dec.
Dec.
Dec.

2
2
14
12
12

2
1

10
10

14 Nov. 30
14 Nov. 30
14 Nov. 30
20 Dec. 5
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Name of Company

Ironrite Ironer (extra) ...

Irving Air Chute (quar.)
Extra --—

Irving Trust Co. (quar.)
Island Mountain Mines (Interim)..
Jamaica Water Supply Co. (quar.).
$5 preferred A (quar.).

Jamestown Telephone Corp., 6% 1st pref. (qu.)
5% preferred A (semi-annual).

Jefferson Lake Sulphur (quar.) __
Jersey Central Power & Light, 7% pref. (quar.)
6% preferred (quar.)
54% preferred (quar.)

Jewel Tea Co. (quar.)
Johns-ManvlJle Corp —

7% preferred (quar.)
Jones & Laughlin Steel, 7% preferred-.-.
Joslyn Mfg. & Supply --—

Preferred (quar.) ...—.....——

Joy Manufacturing (quar.) .

Kalamazoo Stove & rurnace
Kalamazoo Vegetable Parchment Co. (quar.)—
Kansas City Power & Light, pref. B (quar.)
Kansas Electric & Power 7% pref. (quar.)
6% preferred (quar.)

Kansas Pipe Line & Gas., preferred (quar.)—
Kansas Power Co., $6 cum. pref. (quar.)
$7 cumul. pref. (quar.)

Katz Drug Co. (quar.) .

$4.50 preferred (quar.)
Kaufmann Dept. Stores 5% pref. (quar.).—
Kearney (J. R.) Corp. (quar.)
Preferred (quar.)

Keith-Albee-Orpheum 7% pref —

Kelley Island Lime & Transport
Kerlyn Oil Co., class A (quar.).—
Kennecott Copper
Special

Kennedy's Inc., $1.25 conv. pref. (quar.)
Kerr Addison Gold Mines (interim)
Kerr Lake Mines, Ltd
Keystone Public Service pref. (quar.)
Keystone Steel & Wire
KeystoneWatch Case
Kimberly-Clerk (quar.). .....

Extra .....

Preferred (quar.)
Kings County Lighting, 7% pref. (quar.)
6% preferred (quar.).. ....

5% preferred (quar.)
King-Seeley Corp
Klein (D. Emil) Co. (special)

Per
Share

10c
25c
25c
15c
7c

50c

US
$24
12He
$1 4
$14
$1^
60c
$14
$1*4

Preferred (quar.).
Kleinert (I. B.) Rubber Co. (irregular)
KresgeDept. Stores 4% conv. 1st pref. (quar.). _
Kroger Grocery & Baking, 6% pref. (quar.)
7% preferred (quar.)..:—

Kysor Heater Co. (quar.)..
PjXtVQl km mm

Lackawanna RR. ofN. J. (quar.)
Lake Shore Mines, Ltd. (quar.).
Lamaque Gold Mines Ltd
Lambert Co
Landis Machine preferred (quar.) ...

Lane-Wells Co. (quar.)..
Extra ----

Lang (John A.) & Sons (quar.)
Lawyers Title insurance Corp. (Va.)A(s.-a.)__»_
Lehigh Coal & Navigation
Lehigh Portland Cement pref. (quar.)
Lehigh & Wiikes-Barre Corp
Lehman Corp. (quar.)
Lehn & Fink Products (year-end)
Leonard Refineries, Inc -

Leslie Salt Co. (quar
Levy Bros. Co. (initial)
Lexington Telephone Co. (quar.)
6% preferred (quar.)

Libby-Owens-Ford Glass (year-end) —

Life & Casualty Ins. Co. of Tenn. (quar.)
Liggett & Myers Tobacco, pref. (quar.)
Lily-Tulip Cup (quar.) ...

Link Belt Co. (quar.)
Extra
Preferred

(quar.j.Preferred (quar
Lion Match Co—.
Lionel Corp. (extra)
Liquid Carbonic Corp. (quar.)
Extra. ...

Liquidometer Corp
Little Long Lac Gold Mines, Ltd. --

Little Schuylkill Navigation RR. & Coal (a.-a.)_
Lock Joint Pipe Co. (increased mo.)
Locke Steel Chain (quar.)
Extra

Lockheed Aircraft.. ....

Loew's (M.) Theatres Ltd. 7% preferred
Lone Star Gas Corp. (year-end)
Lone Star Cement (year-end)
Quarterly.

Longhorn Portland Cement (year-end)
Loose-Wiles Biscuit 5% pref. (quar.)
Lord & Taylor (quar.)
Loriilard (P.) Co. (final)
Preferred (quar.).

Louisiana Land & Exploration
Louisville Gas & Elec. (Del./, cl. A (quar.)
Class B

(quar.^_Louisville Gas & Electric (Ky.) 7% pref. (qu.).,
6% preferred (quar.)
5% preferred (quar.). -

Louisville & Nashville RR. (year-end) —

Lunkenheimer Co. (year-end)
t% % s m — ■*
inaenneimer GO. (yi
64% pref. (guar.)— ------

Lykens Valley Railroad & Coal (semi-annual)—
Lynchburg & Abingdon Telegraph (s.-a.)
M. J. & M. M. Consol. Co _____

McColl Frontenac Oil Co. 6% pref. (quar.)
Preferred (quar.)...

McCrory Stores. 6% pref. (final)
(Quarterly) -

Extra —-

McGraw-Hill Publishing ... .

Mclntyre Porcupine Mines, extra
McLouth Steel Corp. (irregular)
McKenzie Red Lake Gold Mines, Ltd. (quar.).
Stock div. (one share McMarmack Red Lake
Gold Mine for each share held),

McManus Petroleum
Participating preferred (semi-ann.)

McQuay-NorrisMfg. (interim)
MacKinnon Steel, Ltd., 7% pref
MacLeod-Cockshutt Gold Mines, Ltd —

MacMillan Petroleum
Mabbett (Geo.) & Sons, 7% 1st pref. (quar.)__
7% 2d pref. (quar.)

Macassa Mines, Ltd
Extra.

Mack Trucks, Inc. (year-end) __I~I
Madsen Red Lake Gold Mines, Ltd.

$14
25c
50c
15c
$14

%Y&
374c
$14
%1*4
124c
SIM
$14
124c
75c

t$3M
25c
8Hc
25c
75c

314c
J5c
5c
70c
30c

*m
50c
$14
$14
$14

H?
20c
25c

62 4c
30c

$14

Ul&
5c
$1

X50c
10c

37Mc
$14
25c
25c

c

3
30c
$1
$2
25c

62

65c
15c
60c
$1

When

Payable\

Dec. 16
Dec. 27
Dec. 27
Jan. 2
Dec. 16
Dec. 31

Holders

of Record

Dec, 2
Dec. 16
Dec. 16
Dec. 10
Dec. 2
Dec. 14

Dec. 31iDec. 14
1
2
16
1
1
1

Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec. 20
Dec. 24
Jan. 1
Dec. 23
Dec. 16 Dec.
Dec. 16,Dec.
Dec. 15 Nov. 23
Dec. 231Dec. 10
Dec. 20,Dec. 10

Dec. 15
Dec. 14
Nov. 30
Dec. 10
Dec. 10
Dec. 10
Dec. 6
Dec. 10
Dec. 16
Dec. 9

2
2

17%<
$«•

15c
$154
30c
25c
$1

sb
50c
25c
25c
25c
25c
10c
$1

30c
10c
$14
t$3 4
30c
50c
75c
$1

$14
$2 4
30c

$154
5c

374c
25c

$154
SIM
$14

$2
50c
$14
40c
S3
4c

$1M
t$14
$14
25c
25c
15c

$1.11
40c
*3c

2
2
2
2
2
16
2
14
16
16
19
14
1

2
2
2
20

2
1

16
16
2
14
2
2
16
15
15
2
16

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.

Dec.
Jan.

Dec. 24
Dec. 24
Jan. 15
Dec. 20
Dec. 16
Jan. 2
Dec. 16
Dec. 20
Jan. 2
Dec. 26
Jan, 2
Jan.
Jan.
Jan.
Dec.
Dec. 27
Feb. 1
Dec. 20
Jan. 2
Jan,
Feb.
Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec. 20
Jan. 2
Dec. 23
Jan. 7
Dec. 14
Dec. 15
Dec. 14
Dec. 27
Dec. 14
Jan.
Dec.
Jan.
Jan.
Dec. 16
Mar. 1
Dec. 21

Apr. 1
Jan. 2
Dec. 20 Dec.
Dec. 18 Dec.

15
16
1
1

2
2
20
2J
15

Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 21
Dec. 13
Dec. 13
Dec. 13
Dec. 7
Nov. 22
Dec. 11

Jan.
Jan.
Dec.
Dec.

Jan.
Dec. 31
Dec. 27
Dec. 27
Dec. 23
Dec. 21
Dec. 21
Dec. 23
Dec. 23 Dec.
Dec. 14 iDec.
Jan. 1
Jan. 2
Dec. 20
Dec. 20
Dec. 16
Dec. 23
Dec. 23
Jan. 15
Jan. 15
Jan. 15
Dec. 21
Dec. 14
Jan. 2
Dec. 14
Jan. 2
Dec. 20
Jan. 15
Jan. 15
Feb. 1
Dec. 24
Dec. 24
Dec. 27
Jan. 2
Dec. 17
Dec. 18

Dec. 14
Dec. 14
Dec, 14
Dec. 14
Dec. 20
Dec. 20
Nov. 30
Dec. 14
Nov. 30
Dec. 2
Dec. 2
Dec. 13
Nov. 30
Dec. 10
Nov. 29
Nov. 29
Dec. 31
Nov. 30
Dec. 2
Dec. 16
Nov. 30
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 16
Dec. 16
Dec. 16
Dec. 10
Dec. 17
Jan. 20
Dec. 2
Dec. 30
Dec. 20
Jan. 17
Dec. 2
Dec. 2
Dec. 12
Nov. 30
Dec. 6
Dec. 17

Nov.29
Nov. 29
Dec. 15
Dec. 10
Dec. 7
Dec. 14
Dec. 7
Dec. 20
Nov. 30
Dec. 5
Dec. 4
Dec. 12
Dec. 1
Dec. 31
Nov. 29
Dec. 13
Dec. 10
Dec. 2
Feb. 7
Dec. 6
Mar. 15
Dec. 16

9
7
18
18
9
7
13

Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.

3
3
2
15
20
23
2
2
16
16

11
4
18
17
6
6
2*

Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 30
Nov. 30
Dec. 31
Dec. 31
Dec. 31
Nov. 26
Dec. 4
Dec. 23

Dec. 14
Dec. 2
Dec. 31
Dec. 31

Dec. 12
Dec. 12
Dec. 16
Nov. 11
Dec. 10
Nov. 30

Dec. 26
Dec. 26
Dec. 20
Dec. 2
Nov. 30
Dec. 13
Dec. 20
Dec. 20
Nov. 30
Nov. 30

27 Dec. 13
15 Dec. 1

Per When Holders

Name of Company Share Payable\of Record

Magma Copper (year-end)
Magnet Consol. Mines. Ltd.—
Magnin (I.) 9c Co. (quar.)—...
Magor Car Corp. (quar.)
Extra *

Preferred (quar.)
Mahon (R. C.) Co. (year-end)
Maliory (P. R.) & Co. (year-end)
Mangel Store Corp.. $5 cum. preferred.— .

Manlscbewitz (B.) & Co., 7% pref. (quar.)
Manufacturers Life Insurance (Tor.) (s.-a.)
Manufacturers Trust Co. (quar.) ...

Preferred (quar.)
Mansifeld Theatres, preferred.—
Mapes Consolidated Mfg. (quar.)
Extra

Marchant Calculating Machine Co. (quar.)
Extra...--- ——....—♦

Marconi Internat'lMarine Communications—
Ordinary registered (interim).. 7--~-

Amer. dep. rec. ordinary registered (interim)-.
Margay Oil Corp. (quar.)
MarineMidland Corp
MarineMidland Trust (quar.)
Marshall Field, 6% pref. (quar.)
Marvens, Ltd., preferred (quar.)
Maryland Fund, Inc
Masco Screw Products
Massachusetts Investors Security Fund (quar.).
Master Electric Co (quar.)
Mastic Asphalt, preferred (extra)
Common (quar.)

Mathieson AlKali Works (quar.).—
7% preferred (quar.)

Maytag Co
Mead Johnson & Co. (quar.)..—
Extra
Prefer red (semi-annual)

Melchers Distilleries Ltd. 6% partic. pref
Melville Shoe Corp
Mengel Co. 5% first preferred
Merck & Co_.__. — ■—

Extra
Preferred (quar.)

Merrimack Mfg. Co. 5% preferred
Merritt-Chapman & Scott preferred A
Mesta Machine Co :
Metal & Thermit Corp. pref. (quar.) ——

Metropolitan Edison $6 prior pref. (quar.)
$7 prior preferred (quar.)
$7 cum. preferred (quar.)
$6 cum. preferred (quar.)
$5 cum. preferred (quar.)

Michigan Silica (quar.) —

Mickelberry's Food Products, pref. (quar.)
Middle States Securities (quar.) —.....

Midland Grocery Co., 6% pref. (s.-a.)
Minland Oil Corp., $2 preferred
Midwest Oil Co. 8% preferred (s.-a.)
8% preferred (participating)
Common (semi-ann.) ..........

Midwest Piping & Supply
Minneapolis-Honeywell Regulator (extra)
M inneapolis-Moline Power Implement pref—
Mission Corp
Mississippi River Power pret. (quar.)
Mississippi Valley Public Service—
6% preferred B (quar.)

Mitchell (Robt.) Co., Ltd
Preferred (quar.)

Mitten Bank & Trust Co. (Phila.) (reduced)—
Mobile & Birmingham RR. preferred (semi-ann.)
Mock. Judson Voehringer pref. (quar.)
Model Oils, Ltd
Modern Containers, Ltd. (quar.).....
Extra
54% cumulative preferred (quar.)..

Modine Mfg. Co
Molybdenum Corp. of America ....

MonarchMills ; ,m

Monolith Portland Cement, preferred
Monolith Portland Midwest Co. 8% preferred. _
Monongahela West Penn Pub. Serv. pref. (qu.)_
Monroe Chemical Co-pref. (quar.).
Monsanto Chemical Co. (year-end)
$4-25 preferred A (semi-ann.)
$4.25 preferred B (semi-ann.)--.

Montana-Dakota Utilities . —

5% preferred (quar.) .........
6% preferxed (quar.) — .

Montgomery Ward & Co
Class A (quar.)

Montreal Cotton, Ltd. (quar.)
Preferred (quar.)

Montreal Loan & Mortgage Co. (quar.)
Moore Corp., Ltd. (quar.)
Extra

7% preferred A & B (quar.) —

Moore (Wm R.) Dry Goods Co. (quar.)..
Moran Towing
7% cum. partic. pref. (partic. div.)

Morrell (John) & Co. (extra)
Morris & Essex RR -

Morristown Securities Corp.
Motor Finance Corp., preferred (quar.)
(Extra) ...

Mount Vernon-Woodberry Mills, Inc., pref
Mountain City Copper
Mountain Producers teemi-ann.)

$1
5c
10c
25c
50c

40c

1$14
$14

$6
50c
50c

t$la4
50c
50c

374c
374c

Dec. 16
Dec. 18
Dec. 15
Dec. 26
Dec. 26
Dec. 26
Dec. 16
Dec. 19
Dec. 15
Jan. 1
Jan. 2
Jan. 2
Jan. 15
Dec. 30
[Jan. 1
Dec. 20
Dec. 20
Dec. 20

MullinsMfg. Corp., $7 preferred —

Muncie Water Works, 8% pref. (quar.)
Murray Ohio Manufacturing
Muskegon Piston Ring (irregular)
Muskogee Co__
Mutual System, Inc____- ——.

8% preferred __i

Myers (F. E.) & Bro
Nashville & Decatur 7M% gtd. (s.-a.)
National Acme Co
National Aviation Corp
National Battery, preferred (quar.)
National Biscuit Co
National Bond & Investment (quar.)
Extra
Preferred (quar.)

National Bond & Share Corp. (special)
National Breweries, Ltd., (quar.)
Preferred (quar.)

National Brush (quar.)
National Casualty Co. (Detroit) (quar.)
National City Lines (quar.)
Extra

$3 preferred (quar.)
$2 class A (quar.)

National Container Co
Extra

National Cylinder Gas Co
National Dairy Products
A and B preferred (quar.)

National Enameling & Stamping (year-end)—__
National Funding class A & B (quar.)

24%
24%
25c Jan.
10c '

374c
$14
$14
10c
15c
14c
60c
20c
10c

374c
$14
15c
75c
$14
35c

t30c
25c

t$i«
40c
80c

$14
t$74
t$6H
50c
$14
$14
$14
$14
$14

60c
75c
$3

t25c
4c
9c

45c
50c
25c

m2&
$14

Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.

|Dec.
Dec.
Jan.

$24

21
28
10
2
19
31
14
15
21
23
16

16
16
24
24
21
2
2
2
20
23
23
27
27
1

20
20
2

23
1

Nov. 29
Nov. 25
Dec. 7
Dec. 17
Dec. 17
Dec. 17
Dec. 9
Nov. 29
Dec. 5*
Dec. 20
Dec. 26
Dec. 12 -j
Dec. 30

, Dec. 20
Dec. 10
Dec. 10
Dec. 5
Dec. 5

11
5
2
2
9
9
11

4
16
16
17

Nov. 30
Dec. 3
Dec. 20
Dec. 13
Dec. 13
Dec. 15
Nov. 28
Nov. 30
Dec. 9
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 14
Dec. 14
Dec. 14
Dec,
Dec.

Dec.
Dec.
Dec. 17
Dec. 17
Dec. 12
Dec. 6
Dec. 16
Dec. 13
Nov. 29

1 Nov. 29
1 Nov. 29
Nov. 29
Nov. 29
Dec. 20
Dec. 20
Dec. 10
Dec. 26
Dec. 31
Nov. 25
Nov. 25
Nov. 25*
Dec. 7
Dec. 13
Dec. 16
Nov. 19
Dec. 14

Jan.
Dec.
Jan.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
June
June

$1^
$14
50c
$14
til

t$14
t314c
50c
60c

$14
$14
10c
ioc
75c
$2K
20c

$1^
50c

j^5c
30c

t$3.43
$2
45c
40c
50c
5c
50c
75c

934c
50c
50c
55c
40c
25c
80c
$14
40c
50c
43c
10c
25c
25c
25c
75c
50c
25c
25c
20c
20c

$14
50c
35c

6c Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Feb.
Feb.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.

2
20
2
17
2
1

21
2
2
2
20
20
30|
16
16
2
2
14
2
2
28
28
28
15
2

15
15
16
2
2
2
9

16
16
18
1

28
24
14
17
20
16
24
16
20
14
16!
15
15
26
1
16
16
2
15
21
21
21
16
2
2
16
16
20
20
1
1

16
16
23
16
2
26
201Dec J

18
10
16
2
2

16
2
2
14
14

Dec.
Dec.
Dec.

Dec.
Dec.
Dec. 16
Dec. 2
Dec. 20
Dec. 20
Dec. J 0
Dec. 10
Dec. 10
Dec.
Dec.
Dec.
Dec.
Dec.

Nov. 26
May 10
May 10
Dec. 14
Dec. 14
Dec. 14
Dec. 13
Dec. 13
Nov. 30
Nov. 30
Nov. 30
Dec. 7
Dec. 7
Dec. 7
Dec. 30
Dec. 3
Dec.

Dec.
Dec.

Dec.
Dec.
Dec.

Dec.
Dec.
Nov. 25
Dec. 6
Dec. 2
Dec. 10
Nov. 27
Dec. 2
Dec. 31
Dec. 31
Dec. 16
Dec. 21
Dec. 6
Nov. 30
Nov. 20
Dec. 13
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 29
Dec. 7
Dec. 7
Jan. 18
Jan. 18
Nov. 20
Nov. 20
Dec. 9
Nov. 14
Nov. 14
Dec. 16

3
10
12

16
14
4
10
6

10
10
10
9
14
14
2
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Name of Company
Per
Share

National Grocers Co., Ltd., $1.50pref. (quar.)
National Gypsum Co
National Lead Co. (quar.)
Extra .

Preferred B (quar.) .

Class A preferred (quar.)
National Malleable & Steel Casting
National Oil Products
National Screw & Mfg. (year-end) *.*
National Standard Co. (quar.)*
National Steel Car Corp., Ltd. (quar.)***
National Transit Co*.
Natomas Co. (quar.)
Extras

Navarro Oil Co. (quar.)
Extra

Naybob Gold Mines (initial) (quar.)
Quarterly

Neni Corp. (quar.)
Extra
Preferred (quar.)

Neilson (Wm.), Ltd., 7% pref. (quar.)
Neisner Brothers (quar.)
Extra ■

*_..

Neon Products ofWestern Canada, Ltd
Neptune Meter Co., class A & B
New England Fire Insurance Co. (quar.)
New England Power Co. preferred (quar.)
Preferred (quar.)

New England Public Service Co.—
Prior lien preferred ($6 div. series)
Prior lien preferred ($7 div. series)

New England Telep. & Teleg
New Haven Water (semi-ann.)
New Idea, Inc. (quar.)
Extra

New Jersey Zinc *

New York Air Brake (year-end).
New York City Omnibus (quar.)
Extra

New York & Harlem Railroad (s.-a.)
Preferred (semi-annual)

New York Lackawanna & Western Ry. (qu.)_*
New York Merchandise Co. (extra)
New York Power & Light 7% pref. (quar.)*

$6 preferred (quarJ
New York & Queens Elec. Light & Power (quar.)
New York Shipbuilding partic. shares
Founders shares

New York State Electric & Gas pref. (quar.)....
Newberry (J. J.) Co. (quar.) *

Newmont Mining
Newport Electric Corp., 6% pref. (quar )
Newport Industries, Inc
Niagara Alkali preferred (quar.)
Niagara Hudson Power Corp
5% 1st preferred (quar.)
5% 2d series A & B preferred (quar.)

Niagara Share Corp. ofMd. class B common
Class A preferred (quar.)

Nicholson File Co. (quar.)
Extra *

Niles-Bement-Pond _ . _

Nineteen Hundred Corp. B
Noblitt-Sparka Industries *

Noranda Mines, Ltd. (interim) Z
Norfolk & Western Railroad (extra)
Norfolk & Western Railway (quar.)
North American Co. (quar.)

6% preferred (quar.)
5M% preferred (quar.)

North American Aviation
North Central Texas Oil (final)
North American Rayon, cl A & B „

Prior preferred (quar.)
Northland Greyhound Lines, Inc.—
$6M preferred (quar.) * *

North Star Oils preferred *

Northwest Engineering
Northwestern Telegraph Co. (s.-a.)
Northwestern Yeast Co _

Norwich & Worcester Railroad, 8% pref. (quar.)
No-Sag Spring Co. (year-end)
Nova Scotia Litrht & Power ordinary (quar.)
Novadel-Agene Corp. (quar.)
Extra

NY Pa NJ Utilities Co. (quar.)
Oahu Sugar Co. Ltd. (year-end)
Ohio Brass Co *

Ohio Edison Co. $5 preferred (quar.)
$6 preferred (quar.)
$6.60 preferred (quar.)
$7 preferred (quar.) ...

$7.20 preferred (quar.)..
Ohio Finance Co. common*
5% prior preferred (quar.)
6% preferred (quar.)

Ohio Forge & Machine *

Ohio Oil Co
Preferred (quar.)**

Ohio Seamless Tube *

Prior preferred (quar.)
Oilstocks Ltd. (semi-ann.)
Oklahoma Gas & Electric Co. 6% pref. (guar.)*.
7% preferred (quar.)

Oklahoma-Interstate Mining Co. pref. A (s.~a.)_
Preferred B (initial)

Oklahoma Natural Gas Co. (quar.)*..
, $5M conv. prior preferred (quar.)
Preferred (quar.)

Oliver United Filters, Inc., class B *

Omnibus Corp. (quar.)
Preferred (quar.)

Oneida, Ltd. (quar.) *

7% part, preferred (quar.)
Orpheum Building (semi-annual)
Otis Elevator Co
Preferred (quar.)

Ottawa Electric Ry. (auar.)
Ottawa Light Heat & Power (quar.)
5% preferred (quar.)

Pacelot Mfg. (s.-a.) —

Preferred A & B (s.-a.) *

Pacific & Atlantic Telegraph Co. (s.-a.) -

Pacific Can Co. (year-end)
Pacific Commercial Co ...

Pacific Finance Co., 8% preferred (quar.)
6M % preferred (quar.)...
5% preferred (quar.)

37He
40c

12Hc
37He

flH
$1 H
$1
50c
$3
50c
50c
50c
25c
20c
10c
10c
lc
lc

12He
15c

S1.31H
SIM
25c
25c
35c
$1
13c

S1H
$1H

t75c
t87Hc
$2M
$2
15c
$1
50c
$1

75c
25c
$2M
$2

16
2
15
16

Jan. 1
Dec. 26
Dec. 23
Dec. 23
Feb. 1
Dec. 14
Dec. 21
Dec. 16
Dec.
Jan.
Jan.
Dec.
Dec. 27
Dec. 27
Dec. 24
Dec. 24
Jan. 15
Apr. 15
Jan. 1
Dec. 26
Jan. 1
Dec. 31
Dec. 16
Dec. 16
Dec. 20
Dec. 20
Jan. 2
Jan. 2
Feb. 1

Pacific Finance Corp..
Pacific Indemnity Co. (quar.).
Extra

Pacific Lighting Corp. preferred (quar.)
Pacific Telephone & Telegraph Co. (quar.)
Preferred (quar.)

Package Machinery, extra
Page-Hersey Tubes, Ltd. (quar.)
5M% preferred (quar.)..

Pan American Petroleum & Transport
Paraffine Cos. (quar.)
Preferred (quar.)

15c
$1 M
$1H
$2
$1
$1

SIM
60c
$1

$1M
30c
SIM
15c
SIM
SIM
30c
SIM
30c
70c
75c
25c
$1
SI
$5

S2H
30c
75c

nm
15c
$1
75c

SIM
t8Mc
SIM
SIM

.. 5Cc

40c

tSIM
50c
50c
75c
35c
50c

$1.65

$L8&
40c

iil
"1

43 He
20c
SIM

S1.5&

%
50c
30c
$2

18 He
43 He
15c
40c

SIM
30c
125c
t$l

Holders

of Record Name of Company

14
16
6
6
17

Dec.
Dec.
Dec.
Dec.
Jan.
Nov. 29
Dec. 7
Dec. 10
Dec. 6
Dec. 16
Dec. 31
Nov. 30
Dec. 10
Dec.
Dec.
Dec.
Jan.

Apr.
Dec. 10
Dec. 10
Dec. 14
Dec. 16
Nov. 30
Nov. 30
Dec. 5
Dec. 11
Dec. 16
Dec. 16
Dec. 16

10
14
14
7
1

Dec. 16
Dec. 16
Dec. 24
Jan. 2
Dec. 21
Dec. 21
Dec. 20
Dec. 16
Dec. 27
Dec. 27
Jan. 2
Jan. 2
Jan. 2
Dec. 20
Jan. 2
Jan. 2
Dec. 14
Dec. 20
Dec. 20 Dec.
Jan. 2 Dec.

14
5
5
2
2
18

Nov. 30
Nov. 30
Dec. 2
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 18
Dec. 16
Dec. 16
Dec. 12
Dec. 5
Dec. 13
Dec. 13
Nov. 22
Dec. 10

10
6

Dec. 23 Dec. 10
Dec. 14 Nov. 29
Jan. 2 Dec. 16
Dec. 20 Dec. 10
Jan. 2 Nov. 25
Dec. 19 Dec. 4
Feb. 1
Feb. 1
Dec. 27
Dec. 27
Dec. 20
Dec. 20
Dec. 14
Dec. 16
Dec. 28
Dec. 16
Dec. 19
Dec. 19
Dec. 24
Jan. 2
Jan. 2
Dec. 24
Dec. 16
Dec. 20
Jan. 1

15
15
9
9
7
7
5
2

Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 16
Nov. 15
Nov. 30
Nov. 30
Dec. 6
Dec.
Dec.
Dec.
Dec.
Dec.

$3M
50c
25c
$2
20c

16Mc
SIM
30c
40c
20c
$1M
SIM

'

M
SIM
SIM
25c
50c
$1

10
10
9
2

12
Dec. 23

Dec. 20
Jan. 2
Dec. 20
Jan. 2
Dec. 16
Jan. 2
Dec. 20
Jan. 2
Dec. 17
Dec. 17
Jan. 2
Dec. 14
Dec. 24
Jan. 2
Jan.
Jan.
Jan.
Jan.
Dec. 21
Dec. 21
Dec. 21
Dec. 16
Dec. 14
Dec. 14
Dec. 14
Dec. 20
Dec. 23
Dec. 16
Dec. 16
Dec. 15
Dec. 16
Dec. 31
Dec. 31
Dec. 31
Dec. 17
Dec. 30
Jan. 2
Dec. 14
Dec. 14
Dec. 20
Dec. 20
Dec. 20
Dec. 30
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 2
Dec.
Dec.
Feb.
Feb.
Feb.
Dec. 20
Jan. 2
Jan. 2
Jan. 15
Dec. 31
Jan. 15
Dec. 16
Jan. 2
Jan. 2
Dec. 21
Dec. 23
Jan. 15

5
16
5
16
10
14
5
5

23
16
1
1
1

Dec. 12
Dec. 16
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Nov. 30
Dec. 6
Dec. 7
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Dec. 10
Dec. 10
Dec. 10
Dec. 2
Nov. 16
Dec. 2
Dec. 5
Dec. 10
Dec. 9
Nov. 30
Nov. 30
Dec. 2
Dec. 2
Dec. 14
Dec. 14
Dec. 14
Dec. 6
Dec. 13
Dec. 13
Nov. 30
Nov. 30
Dec. 10
Nov. 22
Nov. 22
Dec. 16
Nov. 23
Nov. 23
Dec. 19
Dec. 19
Dec. 14
Dec. 13
Dec.
Jan.
Jan.
Jan.
Dec.
Dec. 14
Dec. 14
Dec. 31
Dec. 18
Dec. 31
Dec. 2
Dec. 16
Dec. 21
Dec. 7
Dec. 6
Jan. 2

Per
Share

Paracale Gumans Consol. Mining Co
Paramount Pictures, Inc
First preferred (quar.)
Second preferred (quar.)

Park Street Trust Co. (Hartford) (s.-a.) -

Park & Tilford preferred (quar.)
Parke, Davis & Co
Parker Appliance Co. (initial)
Parker Wolverine Co. (stock dividend)
Patchogue Plymouth Mills
Pathe Film Corp

$7 conv. preferred (quar.)
Pato Consolidated Gold Dredging
Paton Manufacturing, Ltd
7% preferred (quar.)

Peabody Coal Co., 6% preferred
Peerless Casualty (New Haven) pref. (s-a)
Penick & Ford, Ltd
Penney (J. C.) Co *

Extra
Peninsular Telephone (quar.)
Preferred A (quar.)

Penn Electric Switch, class A (quar.).
Pennroad Corporation (irregular)
Pennsylvania Edison Co., $5 pref. (quar.)
$2.80 preferred (quar.)

Pennsylvania Glass Sand Corp
Preferred (final)

Pennsylvania Power & Light $7 preferred (quar.)
$6 preferred (quar.)
$5 preferred (guar.)

Pennsylvania RR. (year end)
Pennsylvania Salt Mfg. Co
Pennsylvania Sugar Co. (quar.)
Quarterly

Pennsylvania Telephone $2M pref. (quar.)
Pennsylvania Water & Power Co. (quar.)
Preferred (quar.)

Peoples Drug Stores, Inc
Year-end

Peoples Gas Light ic Coke (quar.)
Extra

Perfection Stove (quar.)
Perron Gold Mines. Ltd., extra
PetMilk Co. (quar.)
Peter Paul, Inc
Petroleum Corp. of America
Stock dividend (one share Consolidated Oil for
each 5 shares Petroleum Corp. of America)

Petroleum Exploration, Inc., (extra)
Pfaudler Co_ *

Pfeiffer Brewing Co. (quar.)
Philadelphia Baltimore & Washington RR.(s.-a.)
Philadelphia Co., $6 preferred (quar.).
$5 preferred (quar.)

Philadelphia Dairy Products Co., Inc
First preferred (quar.)**.
Second preferred (quar.) ...

Philadelphia Electric Power preferred (quar.)..
Philco Corp

When Holders

Payable^)/ Record
20 Dec.
24 Dec.
24 Dec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 23

18 Nov. 21
15 Nov. 30
15 Nov. 30

24
2

20
2
27
20
20
30
2

3
9
10
10
10
2
17
12
6
10
10

$2
37Mc
37Mc
62He

$1

25c
25c
50c
$1

37
^c
25c
50c
35c

23
1

14
26
26
1
15
16
14
2
2
16
1
2
2
2
18
14

16
. 15
27
2
2

, 23
. 23
15

. 16

. 28

. 21

. 19

. 26

. 20

Dec. 12
Dec. 20
Dec. 2
Dec 12
Dec 12
Dec. 14
2-4-41
Dec. 2
Nov. 22
Dec. 10
Dec. 10
Dec. 6

Dec. 14
Dec. 14
Dec. 14
Nov. 23
Nov. 30
Dec. 2
Mar. 1
Dec. 15
Dec. 16
Dec. 16
Dec. 10
Dec. 10
Dec. 21
Nov. 20
Dec. 20
Nov. 30
Nov. 30
Dec. 16
Nov. 20

25c Dec. 14
25c Jan.
25c Jan. 10
$1M .Dec. 31
$1H Jan.
$1M -Tan.

It

6
15
15
15
9*

Phillips Packing Co., preferred (quar.)
Phoenix Insurance (Hartford) (quar.)
Bpociftl

Pickle Crow Gold Mine. Ltd., (quar.)
Pilgrim Trust (Boston) (quar.) ...

Pioneer Gold Mines of British Col. (quar.)**.
Pittsburgh Fort Wayne & Chicago RR. (quar.)*
Preferred (quar.)

Pittsburgh & Lake Erie RR
Pittsburgh Metallurgical Co.. Inc— !
Pittsburgh & North Adams RR. (B & A leased)
(s.-l.)

Pittsburgh Plate Glass
Pittsburgh Screw & Bolt Corp.
Placer Development Ltd. (s.-a.)
Planters Nut & Chocolate (quar.) ...

Pleasant Valley Wine
Plough, Inc
Plymouth Cordage Co. (quar.)
Extra ...

Plymouth Oil Co. (reduced)..
Stock dividend *

Plymouth Rubber Co., Inc., 7% pref. (quar.)...
Pollock Paper & Box 7% preferred (quar.)
Porto Rico Power Co., 7% pref. (quar.)
Potash Co. of America
Powdrell & Alexander, Inc
Power Corp. of Canada (interim)
6% preferred (quar.)
6% partic. preferred (quar.)

Pratt & Lambert, Inc
Preston East Dome Mines (quar.)
Extra

Price Bros. & Co., Ltd., 5M% preferred
5M% preferred (quar.)

Proctor & Gamble, 5% pref. (quar.)
Providence Washington Insurance (quar.)
Special M

Public Investing Co. (semi-ann.)
Pubde National Bank & Trust Co. (N. Y.) (qu.)
Public Service Electric & Gas 7% pref. (quar.)*.

$5 preferred (quar.)
Public Service Co. (N. H.), $6 pref. (quar.)
$5 preferred (quar.) —

Public Serivce Co. (N. J.)
6% preferred monthly
8% pref. (quar.)
7% preferred (quar.)
$5 preferred (quar.)
6% preferred (quar.)

Public Service Co. (Okla.) 7% prior lien (quar.).
< 6% prior lien (quar.) *

Publication Corp. (quar.)
Non-voting (quar.)
Original preferred (quar.)
7% 1st preferred (quar.) *

Pullman Company (quar.)...
Extra -

Pure Oil Co. (year-end)
5% preferred (quar.)
5M% preferred
6% preferred <quar.)

Pyrene Mfg. Co
Quaker Oats Co. (quqr.)
6% preferred (quar.)

Quaker State Oil Refining*....
Railroad Employees Corp. A & B*_
Preferred (quar.)..

Railway & Light Securities Co
6% preferred (quar.)

Rals'on 8»eel Car 5% preferred (quar.)
Rand's (Pittsburgh), common
8% preferred (quar.)

Raybestos-Manhattan, Inc
Rayonier. Inc.. $2 preferred (quar.)

50c
25c

1.31 M
50c
$1

10c
$2

tlOc
SIM
SIM
$3M
50c

Dec.
Dec.
Jan.
Dec.
Jan.
Jan.
Jan,

Dec.
Jan.
Jan.

Jan.
Jan.
Dec.
Dec.

Reading Co. 2nd preferred (quar.)*.
Real Estate Loan Co. of Canada, Ltd. (s.-a.)..
Reed Roller Bit Co. (quar.)
Extra

Reeves (Daniel) Inc. (quar.)
Preferred (quar.)

31

Dec. 4
Dec. 20
Dec. 20
Dec. 14
Dec. 2
Dec. 2

20 Dec, 10
20 Dec. 10

Dec. 10
21 Dec. 9

Dec. 14
Dec. 14
Dec. 14
Dec. 16
Dec. 23
Nov. 30
Dec. 10
Dec. 10
Nov. 22
Dec. 6

Jan. 2 Dec. 31
Dec. 23 Dec. 2
Dec. 20 Nov. 2P
Dec. 16 Nov. 21
Jan. 2 Dec. 14
Dec. 20 Dec. 10
Jan. 1 Dec. 14
Jan. 20 Dec. 31
Dec. 27 Dec. 4
Dec. 23 Nov. 29
Dec. 23 Nov. 29
Jan. 15 Dec. 31
Dec. 15 Dec. 15
Jan. 2 Dec. 14
Jan. 2 Dec. 14
Dec. 16 Dec. 2
Feb. 1 Dec. 31
Jan. 15 Dec. 31
Jan. 15 Dec. 31
Dec, 23 Dec. 10
Jan. 15 Dec. 31
Jan. 15
Jan. 2
Jan. 2
Dec. 14
Dec. 23
Dec. 23
Dec. 16
Jan. 2
Dec. 19
Dec. 19
Dec. 16
Dec. 16
Dec. 20
Jan. 15
Dec. 14
Dec. 14
Dec. 14
Dec. 14
Jan. 2
Jan. 2
Dec. 27
Dec. 27
Jan. 2
Dec. 16
Dec. 16
Dec. 16
Dec. 20
Jan. 1
Jan. 1
Jan. 1
Dec. 16
Dec. 24
Feb. 28
Dec. 16
Dec. 20
Jan. 20
Dec. 27
Feb. 1
Dec. 30
Dec. 16

Dec. 31
Dec. 21
Dec. 21
Nov. 25
Dec. 5
Dec. 5
Nov. 29
Dec. 20
Nov. 25
Nov. 25
Nov. 30
Nov. 30
Nov. 29
Dec. 13
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Jan. 2
Jan. 2
Dec. 16
Dec. 16
Dec. 20
Dec. 5
Nov. 22
Nov. 22
Dec. 2
Dec.
Dec.
Dec.
Dec.
Dec.
Feb.
Nov. 29
Dec. 7
Dec. 31
Dec. 23
Dec. 23
Dec. 20
Dec. 2

10
10
10
3
2
1

Dec. 16 Dec. 2
Dec. 16 Nov. 29
Jan. 2
Jan. 9
Jan. 2
Dec. 24
Dec. 24

Dec. 13
Dec. 19
Dec. 17
Dec. 14
Dec. 14

Dec. 16 Nov. 30
Dec. 16 Nov. 30
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Name oj Company

Reliable Stores Corp. (year-end)., -

Common (quar.) ---—--—

5% convertible preferred (quar.)
5% convertible preferred (quar.)..

Reliance Electric & Engineering
Reliance Grain, preferred
Reliance Insurance (Pbila.) (semi-annual)
Extra. ....—

Reliance Mfg Co
Preferred (quar.)

Remington Rand, Inc. (interim)
Preferred (quar.)

Rensselaer & Saratoga RR. (s.-a.)
Republic Investors Fund, Inc.,
6% preferred A & B (quar.).....— ...

Republic Steel Corp
6% pref. (quar.) ..
6% prior preferred (quar.)

Reynolds (R. J.) Tobacco Co. (year-end)
Rheem Manufacturing (quar.)
Rice-Stix Dry Goods Co. 1st and 2d pref. (quar.)
Rich's. Inc., 6lA% pref. (quar.)
Richardson Co. (year-end) —

Richfield Oil Corp ........

Richmond Fredericksburg & Potomac RR.
7% gtd. preferred (s.-a.) ....

6% guaranteed preferred (s.-a.)
Rico Argentine Mining (initial)
Rtsdon Mfg.. 7% pref. (quar.)
Riverside Silk Mills, class A (quar.)
Roberts Public Markets (quar.)
Extra ... --

Robertson (H. H.) Co. (quar.)
Extra

Rochester Telephone, 6A% pref. (quar.)

Roeser & Pencils on" Inc. (quar.) ——

Rome Cable Corp—
Rome & Clinton RR
Koos Bros., Inc. (quar.)
Roosevelt Field. Inc. (initial) ...

Roper (Geo. D.) Corp. (quar.)
Rose's 5-10 & 25c. Stores (extra)
Ruberoid Co
Rubinstein (.Helena) class A (quar.)
Ruud Manufacturing Co. (quar.).....—....—
Russell Industries —

Preferred (quar.).... ...

Russell Mfg. Co

Per
Share

Sabin Robblns Paper, 7% pref. (quar.)
Safety Car Heating & Lighting
Safeway Stores, Inc ...

Preferred..
St. Joseph Lead Co *.

St. Lawrence Corp. 4% preferred
4% preferred (quar.)

St. Lawrence Paper Mills Co. 6% preferred
6% preferred..

St. Louis Bridge, 6% 1st pref. (s.-a.)
3% second preferred (s.-a.)

San Antonio Public Service, pref. (quar.)
San-Nap-Pak Mfg. Co., pref. (quar.)
Savage Arms Corp
Savannah Electric & Power, 7X% debB (qu.)__
8% debenture A (quarr)^*,.—.... ...

7% debenture C (quar.)
6X% debenture D (quar.).. ... ...

Schenley Distillers, preferred (quar.)
Schiff Co., common (quar.). —

Extra .....

5A % preferred (quar.)
Scott Paper Co. (quar.)
Extra

$4K cum. preferred (quar.)
$4 cum. preferred (quar.) ...

Scovlll Mfg. Co. (year-end)
Scranton Electric Co. $6 preferred (quar.) ...

Seaboard Oil Co. of Del. (quar.)
Securities HoldingCorp. $6 non-cum. pref. .
Security Engineering Co.. Inc
7% preferred

Seeman Bros., Inc ...

Shattuck (F. G.), quar
Shattuck Denn Mining (irregular)... ......

Shawmut Assoc. (Boston)
Special

Sheep Creek Gold Mines, Ltd. (quar.) ...

Shell Union Oil Corp. (final)
Preferred (quar.)

Sheller Mfg
Sherwin-Williams of Canada, Ltd., 7% pref
Silver King Coalition Mines...
Simmons Co.
Simmons-Boardman Pub. Corp. $3 conv. pref..
Simon (H.) & Sons, Ltd..
Simonds Saw & Steel
Slscoe Gold Mines (quar.) ....

Skelly Oil Co
Skilsaw, Inc. (extra)
Sloane-Blabon, $6 pref. A (initial) .

Sloss-Sheffield Steel & Iron.....
Preferred (quar.)

Smith (Howard) Paper Mill, pref. (quar.)
Snider Packing Corp ...

Snyder Tool & Engineering (initial)
Solar Aircraft (irregular)
Sonotone Corp....
Preferred (quar.) ,* ...

Sorg Paper Co., preferred A
Preferred B

South Bend Lathe Works (extra)
South Carolina Elec. & Gas Co., $6 pref. (quar.)
South Carolina Power Co. $6 preferred (quar.)-
South Penn Oil Co. (quar.).... _____

Extra... >

South Pittsburgh Water, 7% pref. (final)
6% preferred (final)

South Porto Rico Sugar Co
Preferred (quar.) ,

South West Pennsylvania Pipe Lines
Southern Calif. Edison Co., Ltd.—
Original preferred (quar.)
5A% series C preferred (quar.)..
6% pref B (quar.)

Southern Canada Power (quar.)...
Preferred (quar.)

Southern Colorado Power Co., 7% pref
Southern Natural Gas Co
Special

Southland Royalty
Southwestern Gas & Electric Co.—

5% cumulative preferred (quar.)
Southwestern Life Ins. Co. (Dallas) (quar.)
Southwestern Light & Power, $6 pref. (quar.)..
Southwestern Portland Cement (quar.) /

8% preferred (quar.) i...........

Sovereign Life Assurance _

Sparks. Withington, pref. (quar.)
Spartan Mills (semi-annual)
Spencer Trask Fund
Sperry Corp

50c
12Mc
37Ac
37Ac

occ

t$l*/«
30c
20c
10c
SIX
20c
$1A
$4

15c
40C

$1A
SI A
25c
25c

SI %
SIX
70c
50c

lc

SIX
5cc
10c
5c
25c
25c
SIX
SIX
25c
15c

$2A
37Ac

20c
3cc
85c

25c
20c
SIX
25c

$1£1
SIX
*
ti

t9()c
25c

+Ft5cc
S3

SI A
SIX
174c
SIX

wa
MX
AX

2\
50c
SIX
40c
25c

M
75c
SIX
25c
65c

43i
IOC
15c

124c
20c
4c
50c
SIX
10c

tS3X
10c
$1

t$lM
70c

2m
25c

+S44
$3

SI 4
SI 4
25c
10c
10c
5c
15c
tsi
t67c
SIX
SIX
Six

371f
IX
IX
25c
2%
50c

374c
34 4c
374c
120c
tsix
tlS
25c
25c

; / 5c

$14
35c

When
Payable

Dec. 20
Apr. 1
Dec. 20
Apr. 1
Dec. 24
Dec. 14
Dec. 16
Dec. 16
Dec. 24
Jan. 2
Jan. 2
Jan. 2
Jan. 2

Feb. 1
Dec. 27
Jan. 1
Jan. 1
Dec. 26
Dec. 16
Jan. 1
Dec. 30
Dec. 14
Dec. 21

May
May
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.

Jan.
Jan.
Jan.

Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec,
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Feb.
Feb.
Dec.
Jan.
Dec.
fan.
Dec.
Dec.
Dec.
)ec.
Dec.
fan.
Dec.
ran.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.

Dec.

Jan.
Jan.
Dec.
Feb.
Jan.
Dec.
Dec.
Dec.
Dec.

Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

1
1

21
2
2
16
16
16
16
2
2
1

30
2
16
17
16
20
20
2
16
26
26

Holders

oj Record

Dec. 14
Mar. 22
Dec. 14
Mar. 22
Dec. 14
Nov. 30
Nov. 22
Nov. 22
Dec. 14
Dec. 21
Dec. 10
Dec. 10
Dec. 14

Jan. 15
Dec. 10
Dec. 12
Dec. 12
Dec. 12
Dec. 2
Dec. 14
Dec. 14
Dec. 7
Dec. 7*

Apr. 30
Apr. 30
Dec. 9
Dec. 21
Nov. 19
Dec. 5
Dec. 5
Dec. 2
Dec. 2
Dec. 20
Dec. 20
Dec. JO
Dec. 12
Dec. 21
Dec. 9
Dec. 3
Dec. 5
Dec. 15
Dec. 5
Dec. 20
Dec. 6
Dec. 10

_ Dec. 10
16 Nov. 30
2 Dec. 20
16 Nov. 30
20 Dec. 5

1 Dec. 5
20 Dec. 6
23 Dec. 10
15 Jan. 2
23 Dec. 10
15 Jan. 2
2 Dec. 15
2 Dec. 15
31'Dec. 14
20lDec. 20
16 Dec. 6
2
2
2
2
1

15
15
15
16
16
1
1

21
2
14
2
16
16
16
21
20
2

23
15
20
2
15
2

24
18
14
21
14
16
20
19
14
21
21
15
14
28
16
20

1
16
16
j.9
30
2
20
20
15
15
2
2

26

15
15
15
15
15
14
31
31
14

2
15
2
16
16
16
16
20
16
20

6
20
20
7
10
2

Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 19
Nov. 30
Nov. 30
Nov. 30
Dec. 6
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec. 20
Nov. 30
Nov. 30
Nov. 30
Dec. 12
Nov. 30
Dec. 13
Dec. 13
Dec. 31
Dec. 6
Dec. 13
Dec. 5
Dec. 15
Dec. 13
Dec. 9
Dec. 5
Dec. 7
Nov. 23
Nov. 30
Nov. 7
Dec. 7
Nov. 20
Dec. 11
Dec. 11
Dec. 31
Nov. 20
Dec. 7
Dec. 2
Dec. 4
Dec. 4
Dec. 10
Dec. 10
Dec. 6
Dec. 20
Dec. 16
Dec. 6
Dec. 6

Name of Company

Dec. 5
Dec. 5
Dec. 12*

Dec. 20
Dec. 20
Nov. 20
Jan. 31
Dec. 20
Nov. 30
Dec. 13
Dec. 13
Dec. 2

Dec. 14
Jan. 14
Dec. 20
Nov. 25
Nov. 25
Dec. 2
Dec. 5
Dec. 16
Dec. 5
Dec. 14

Spiegel. Inc pref (quar.) -—__ SIX
Springfield Gas & Electric Co. $7 pref. (quar.)__ SIX
Square D Co—. S\A
5% preferred (quar.) — SIX

Squibb (E. R.) & Sons, $5 preferred (quar.)— |14
Common (year-end) $14

Staley (A. E.) Mfg. Co ..... 30c

?5 cumulative preferred (quar.) $14% pr ferred (s.-a.) 3X%
Standard Brands, Inc., (quar.) — 10c
Extra 10c
Preferred (quar.) $1X
(Preferred (quar.) SIX

Standard Fruit & Steamship Corp. $3 preferred. t$l A
Standard Oil Co. of California 25c
Standard Oil Co. (Indiana) (quar.) 25c
Extra 25c

Standard Oil Co. (Ky.) (quar.) 1 25c
Extra. 30c

Standard Oil Co. ofN. J., Inc. (s.-a.) 50c
Extra —25c

Standard Oil Co. (Ohio) ... 25c
Special $1

Standard Wholesale Phosphate & Add Works.. 40c
Starrett (L. S.) Co $1
Stecher-Traung Lithograph 5% pref. (quar.) $14
Steel Products Engineering 20c
Sterchi Bros. Stores 30c
5% preferred $1
6% preferred (quar.) 75c

Stone & Webster. Inc 50c
Strawbridge & Clothier 7% pref til
Strouss Hirshberg (quar.) 25c
Sun Life Assurance (Can.) (quar.) +$34
Sun Oil Co. (guar.) 25c
Sundstrand Machine Tool ... SI
Sunray Oil Corp
Preferred (quar.)... 684c

Sunshine Mining (quar.) 40c
Super Corporation of America—
Trust shares A (liquidating) .... $3-15
Trust shares B (liquidating) $3.30

Superior Oil Corp new common (special)...— 10c
Old unexchanged common (special) 3 l-3c

Supersilk Hosiery Mills, Ltd.. 5% pref. (s.-a.).. $24
Sussex RR. (s.-a.) 50c
Sutherland Paper Co 30c
Swan-Finch Oil (irregular) 10c
Swift & Co. (quar.) 30c
Sylvanlte Gold Mines (quar.)—... 5c
Extra 5c

Tacony-Palmyra Bridge (quar.) 50c
Extra - 25c
Class A (quar.) 50c
Extra... 25c
Preferred (quar.) $14

Talcott (James) Inc 10c
54% participating preference (quar.) 684c

Talon, Inc. (quar.).. 60c
Stock div. of 1 sh. 4% non-vot pref. stock on
each 10 shares of common.

Tamblyn (G.), Ltd. (quar.) 20c
Preferred (quar.) 624c

Tappan Stove _ SI
Taylorcraft Aviation, pref. A (initial) 20.8c
Taylor Milling Corp - , SI
Teck-Hughes Gold Mines (quar.) 10c
Telephone Bond & Share Co. 7% 1st pref.. 28c
$3 1st preferred ... 12c

Tennessee Corp., common (resumed) ... 25c
Terminal Warehouse. Ltd.
Texas Corp. (quar.).
Texas Gulf Producing
Texas Gulf Sulphur Co
Special..

Texas-Pacific Land Trust, ctfs
Sub. shares

Texon Oil & Land
Thatcher Mfg. Co. (quar.)
Thermoid Co., $3 pref
Thew Shovel, pref. (quar.)
Common (irregular).. .......

Thompson Products, Inc
Preferred (quar.).

Tide Water Associated Oil pref. (quar.)
Tilo Roofing Co. (quar.)
Extra ....

Preferred (quar.)
Timken-Detroit Axle
Toburn Gold Mines, Ltd
Toburn Gold Mines (special)
Todd-Johnson Dry Dock A & B/ ....

Preferred A & B (quar.) ......

Todd Shipyards Corp
Tokheim Oil Tank & Pump (quar.)
Toledo Edison Co., 7% pref. (mo.)
6% preferred (monthly)
5% preferred (monthly)

Toronto Elevator, Ltd., pref. (quar.)
Traders Finance Corp., Ltd., preferred A (qr.)_
Preferred B (quar.) ;

Truax-Traer Coal Co. 6% conv. pref. (quar.)..
54% convertible preferred (quar.)

Tunnel RR. of St. Louis (s.-a.)
Twentieth Century-Fox Film Corp. pref. (quar.)
Twin Coach Co -

Twin State Gas & Electric prior lien (quar.)
Udylite Corp
Underwood Elliott Fisher Co. common
Union Bag & Paper Corp
Union Carbide & Carbon Corp
Union Gas Co, (Canada) (quar.)
Union Investment Co
Preferred (quar.)

Union Metal Mfg. (quar.)
Extra
$6 preferred (quar.)

Union Pacific RR
Union Premier Food Stores (quar.) —

Preferred (quar.)
United Aircraft (year-end)
United Artists Theatre Circuit, Inc.—
5% preferred (quar.)

United Carbon Co —

United Carr-Fastener (quar.)
> IT iii

United Elastic Corp
United Engineering & Foundry (year-end)— __

United Fuel Investments, Ltd., 6% pref. (qu.)_
United Gas & Electric Co. (N. J.)—
5% preferred (semi-annual)

United Gas & Electric Corp. (resumed)
7% preferred (quar.)

United Gas Improvement (quar.)...
Preferred (quar.)__

United Illuminating Co. (year-end)
United Mercnants & Manufacturers. Inc
United National Corp. non-cum. partic. pref—
United New Jersey Railroad & Canal (quar.)
United Pacific Insurance (quar.)
United Public Service Corp

Per I When
Share J Payable

Dec.
Jan.
Dec.
Jan.
Feb.
Dec.
Dec.
Dec.
Jan.

Jan.
Jan.
Mar.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.

Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec
Dec.
Dec.
Dec.
Dec.
Feb.
Jan.
Jan.
Dec.

Holders

of Record

Nov. 30
Dec. 14
Dec. 17
Dec. 31
Jan. 15
Dec. 2

10
10

20 Dec.
20 Dec.

Dec. 20
Dec. 9

^ Dec. 9

15;Feb. 14
16|Dec. 2
18iDec. 9
16 Nov. 15
16iNov. 16
16 Nov. 16
16!Dec. 2
16 Dec. 2
16 Nov. 15
16 Nov. 15
14 Nov. 30
14 Nov. 30
14 Dec. 5
30 Dec. 18

14
14
9
9
9
2
14
5
16

Dec
Dec.

__ Dec.
14 Dec.
14 Dec.
16 Dec.
30 Dec.

16jDec.
liDec.

16 Nov. 25
20 Dec. 10
20 Nov. 27
1 Dec. 14

23 Nov. 23

Jan.
Jan.
Dec,
Jan.
Dec.
Jan.
Dec.
Dec.
Mar.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan,
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Feb.
Dec.
Dec.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.
Jan.
Dec.
Dec.
Dec.

Dec. 14
Dec. 14
Dec. 13
Dec. 12
Nov. 30
Dec. 2
Dec. 2
Nov. 6
Nov. 6
Dec. 16
Dec. 16
Dec. 16
Dec. 16
Dec. 18
Dec. 16
Dec. 16
Nov. 20

Dec,
Dec.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec,

12
12
5

l5
6
4
4

Feb. 24

Dec. 6
Nov. 15
Dec. 2
Dec. 2
Nov. 27
Nov. 27
pec. 10
Nov. 3C
Dec. 4
Dec. 2
Dec. 5

27'Dec. 21
1 Dec. 21
2 Dec. 10
16 Nov. 25
16 Nov. 26
16 Nov. 25
20 Dec. 10

27jDec. 10
271Dec. 10
20
20
16
14
2
2
2
7
2
2
16
16
1

27
20
2
1

16
14
1

14
18
2
20
20
20
2

28
15
16

Dec. 16
Dec. 20
Dec. 16
Dec. 16
Dec. 24
Dec. 24
Jan. 2

Dec. 15
Dec. 14
Dec. 15
Dec. 23i
Dec. 23;
Dec. 28;
Dec. 16
Dec. 16
Jan. 10
Dec. 27
Dec. 16

Nov. 15
Nov. 15
Dec. 2
Dec.
Dec.
Dec.
Dec.
Nov. 25
Dec. 14
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Tan.
Dec.
Dec.
Dec.
Nov. 20
Dec. 10
Dec. 24
Dec. 12
Dec.
Dec.
Nov
Dec.
Dec.
Dec.

3
14
14
14

14
6
6
15
13
9
16
15
2
30
6

12
12
30
16
5
2

Dec. 2
Dec. 2
Dec. 5
Dec. 5
Dec. 5
Dec. 13
Dec. 20

Nov. 30
Nov. 30
Nov. 30
Nov. 29
Nov. 29
Dec. 14
Dec. 2
Dec. 4
Dec. 20
Dec. 17
Nov. 30

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



Volume 1S1 The Commercial & Financial Chronicle 3513

Name of Company

United Public Utilities Corp. S3 preferred
12M preferred

United Htates Gauge Co
7% preferred (semi-ann.)

U. 8. Gypsum Co. (quar.)
Extra

7% preferred (quar.)
United States Graphite Co
"United Htates Petroleum Co. (quar.)
U. 8. Pipe & Foundry (extra)
(Quarie: ly) ...

United States Playing Card
United States Potash Co., 6% pref. (quar.)
Common ;

United States Rubber Co. 8% non-cum. pref
United States Steel Corp., common
United States Smelting, Refining & Mining Co_
Common
Preferred (quar.)__ :

United States Sugar Corp., pref. (quar.)
Preferred (quar.)
Preferred (quar.)

United States Tobacca Co. (year-end)
Preferred (quar.)

United States Truck Lines, Inc. (Del.)
United States Trust Co. (N. Y.) (quar.)
Extra

United Stores $6 preferred
Universal Cyclops Steel
Universal Products Co
Upper Michigan Power & Light Co. 6% pf. (qu.)
Upressit Metal Cap Corp. 8% pref
Upson-Walton Co. (irregular)
Utah Oil Refining
Utah Power & Light $7 preferred

$6 preferred
Utica Knitting Co., 5% prior pref. (quar.)
Utility Equities Corp., $5H div. priority.
Valley RR. Co. (s.-a.)
Van Norman Machine Tool
Vanadium Corp. of America
Vapor Car Heating Co., Inc. 7% pref. (quar.)_.
Veeder-Root, Inc
Ventures, Ltd. (interim)
Viau Ltd. 5% preferred (quar.)
Victor Chemical Works
Victor Equipment Co., preferred
Victor-Monaghan Co., 7% pref. (quar.)—
Viking Pump Co., $2.40 pref. (quar.)
Common (year end)
(Special)

Vinco Corp. (initial)
Virginia Elec. & Pow. Co., $6 pref. (quar.)
Virginian Ry preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Vogt Mfg. Co. (extra)
Vulcan Detinning Co. (year-end)

Per
Share

7% preferred (quar.)
abash-Harrison (s.-a.)Wa

Wagner Electric Corp. (quar.)
Waldorf System, Inc
Extra

Walgreen (quar.)
Preferred (quar.)

Walker (H.)-Gooderham &Worts Ltd
Cum. div.red. preferred (quar.)

Walt Disney Productions, pref. (quar.)
$1 preferred (quar.) —

Ware River Railroad (semi-ann.).
Warner A Swasey
Washington Water Power, $6 pref. (quar.)
Waukesha Motor Co. (quar.)
Wayne Knitting Mills (year-end)
Preferred (semi-annual) —

Wayne Pump Co
Wellington Fund Inc
Wells Fargo Bank (San Francisco) (quar.)
West Jersey & Seashore RR. (s.-a.)
West Penn Electric, class A (quar.)
West Penn Power (quar.)
Preferred (quar.)

West Texas Utilities, $6 preferred (quar.)
West Virginia Pulp & Paper
Western Exploration (quar.)
Western Light & Telephone pref. (quar.)
Western Union Telegraph (resumed)
Westgate-Greenland Oil Co -

Westinghouse Air Brake Co..
(Year-end)

Westinghouse Electric & Mfg
7% participating preferred

Westmoreland Coal Co
Westmoreland, Inc. (quar.)
Weston (George), Ltd. (quar.)
Weyenberg Shoe Mfg
Wheeling Steel Corp. 6% preferred (quar.)

£5 prior preferred (quar.)
Whitaker Paper Co
Preferred (quar.)

Whitman (Wm.) A Co., preferred (quar.) —

Wilsil, Ltd. (quar.)
Wisconsin Bankshares
Wisconsin Electric Power—
6% preferred (cash or common stock) —

Wisconsin Investment Co
WisconsinMichigan Power 4H% pref. (quar.)—
Wisconsin Power A Light Co.—
7% cumulative preferred (quar.)
7% cumulative preferred
0% cumulative preferred (quar.)
6% cumulative preferred

Wisconsin Public Service 6% pref. (quar.)
6H % preferred (quar.)
7% preferred (quar.)

Wiser Oil Co. (quar.)
Extra

Wolverine Portland Cement (resumed)
Wolverine Tube Co
Woodward Iron Co. (initial)
Worthington Pump A Machinery Corp.—
4H% prior preferred
4H % convertible prior preferred

Wright Aeronautical (year-end)
Wright-Hargreaves Mines, Ltd
Extra
Interim

Wrigley (Wm.) Jr. (monthly)
Wurlitzer (Rudolph), pref. (quar.)
Yale A Towne Mfg. Co —

Special —

Yellow Truck A Coach, class B
7% class B preferred (quar.)

Youngstown Sheet A Tube
Preferred (quar.)

Youngstown Steel Door
Zion a Oo-orwatlvP Mercantile Institution (qu.)

75c
68He
$2H
SIM
5Cc

$1H
25c
2c

50c
60c
50c

*^c
2Jl
M
87He
$1M
$1M
SIM

$1
Vc

IC

$15
$10

t$7H
51c
6Cc
$1H
t$4
30c
10c

fiB
62Hc

$2

\\%
1$0?
SIM
45c
t50c
$1 M
60c
50c
3Cc
10c

$1H
37Hc
37He
37He
40c
$2H
SIM
50c
50c
20c
20c
40c
SIM

$1
25c

37m
$3H
40c

When Holders

Payable of Record

Dec. 16 Dec. 2
Dec. 16 Dec. 2
Jan. 2 Dec. 20
Jan. 2 Dec. 20
Dec. 31 Dec. 7
Dec. 24 Dec. 7
Jan. 2 Dec. 2
Dec. 14 Dec. 2
Dec. 16 Dec. 5
Dec. 20 Nov. 30
Dec. 20 Nov 3 ♦
Jan. 1 Dec. 16
Dec. 16 Dec. 2
Dec. 31 Dec. 14
Dec. 20 Dec. 6*
Dec. 20 Nov. 20
Dec. 20 Dec. 12
Jan. 15 Dec. 12
Jan. 15 Dec. 27
Jan. 15 Jan. 2

Ap*\ 15 Apr. 2
July 15 July 2
Dec. 16 Dec. 2
Dec. 16 Dec. 2
Dec. 16 Dec. 5
Jan. 2 Dec. 20
Jan. 2 Dec. 20
Dec. 27 Dec. 13
Dec. 28 Dec. 13
Dec. 23 Dec. 16
Jan. 1 Dec. 3'
Dec. 20 Dec. 9
Dec. 20 Dec. 10
Dec. 14 Nov. 30
Jan. 2 Dec. 2
Jan. 2 Dec. 2
Jan. 2 Dec. 21
Dec. 16 D c. 2
Jan. 2 Dec. 12
Dec. 20 Dec. 7
Pec. 14 Nov. 30
Mar. - 9 3-1-41
Dec. 16 Dec. 2
Dec. 21 Nov. 29
Jan. 2 Dec. 20
Dec. 27 Dec. 17
Dec. 16 Dec. 5
Jan. 1
Dec. 15 Dec. 1
Dec. 15 Dec. 1
Dec. 15 Dec. 9
Dec. 20 Dec. 5
Dec. 20 Nov. 29

16
16
1

16
2

2
SIM
$1H
50c
20c

$3H
$1H
SIM
37Hc
SIM
SIM
40c
2Hc

43 He
$1
lc

25c
75c
$1
$1

SIM
25c
20c

37He
SIM

$in
SIM
SIM
t25c
25c

SIM
10c
S1H

t$L16'»

$J$1

Feb.

May 1
Aug. 1
Dec. 19
Dec. 20
Jan. 20
Dec. 16
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Dec. 14
Dec.
Dec
Jan.
Dec.
Jan.
Dec. 20
Dec. 14
Jan. 2
Dec. 24
Jan. 1
Jan. 2
Dec. 28
Jan. 1
Jan. 2
Dec. 30
Dec. 24
Jan. 15
Jan, 2
Jan. 2
Dec. 20
Dec. 20
Dec. 16
Dec. 16
Dec. 14
Dec. 14
Dec. 20
Dec. 20
Dec. 14
Jan. 2
Jan. 2
Dec. 20
Jan. 2
Jan. 2
Dec. 27
Jan. 1
Jan. 1
Jan. 2
Dec. 27

Jan. 31
Dec. 16
Dec. 15

25c
15c
10c
$1

$1H

tlOc
t5c
JlOc
25c

SIM
15c
40c
SIM
SIM
60c
SIM
50c
50c

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.

Dec.
Dec.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec

16
16
16
16
20
20
20
2
2

16
27
23

14
14
14
2
2

20
2
1
2
18
24
2
16
1

16
15

18
19
19
10
10
10

Jan

Apr.
July
Dec.
Dec.
Jan.
Nov. 30
Dec. 2
Dec. 10
Dec. 10
Nov. 20
Nov. 15
Nov. 29
Nov. 29
Dec. 16
Nov. 29
Dec. 31
Dec. 9
Nov. 25
Dec. 14
Dec.
Dec.
Dec,
Dec.
Dec.
Dec.
Dec.
Dec.
Dec. 20
Dec. 14
Dec. 10
Dec. 14
Dec. 10
Nov. 22
Dec. 10
Nov. 20
Nov. 20
Dec. 9
Dec. 9
Dec. 2
Dec. 14
Dec. 12
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

12
16
18
16
26
14
13
10

7
13
13
14
14
14
14
12

Jan. 15
Dec. 2
Nov. 30

Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Dec. 12
Dec. 12
Dec. 5
Dec. 12
Dec. 12

Dec. a)
Dec. 4
Nov. 29
Nov. 20
Nov. 20
Dec. 2
Dec. 20
Dec. 20
Dec. 4
Dec. 4
Dec. 11
Dec. 11
Nov. 30
Nov. 30
Nov. 30
Dec. 5

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 Dec. 11, 1940,
in comparison with the previous week and the corresponding
date last year: >.

Assets—

Gold certificates on band and due from
United States Treasury.* ;

Redemption fund—F. R. notes
Other cash t -

Total reserves..

Bills discounted:
Secured by U. S. Govt, obligations
direct and guaranteed...

Other bills discounted..............

Total bills discounted...
Industrial advances

U S Govt, securities, direct and guar
anteed:

Bonds............................
Notes ....

Total U. S. Government securities
direct and guaranteed

Total 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. 8. Treasurer—General account...
Foreign
Other deposits.....

Total deposits
Deferred availability Items.....
Other liabilities, Incl accrued dividends

Total liabilities

Capital A ccounts—
Capital paid In.......
Surplus (Section 7)
Surplus (Section 13-b).
Other capital accounts.

Total liabilities and capital accounts.

Ratio of total reserve to deposit and
F. R note liabilities combined

Commitments to make Industrial ad
vances

Dec. 11, 1940 Dec. 4, 1940 Dec. 13, 1939

$

9,563,054,000
1,483,000
58,693,000

9,590,898,000
1,483,000
63,124,000

$

6,930,265,000
1,798,000
73,240,000

9,623,230,000

681,000
501,000

9,655,505,000

511,000
503,000

7,005,303,000

660,000
2,355,000

1,182,000
1,783,000

379,573,000
265,782,000

1,014,000
1,783,000

383,430,000
266,144,000

3,015,000
2,025,000

398,139,000
383,906,000

645,355.000 649,574,000 782,045,000

648,320,000
17,000

2,176,000
186,436,000
9,720,000
16,148,000

652,371,000
17,000

1,560,000
192,994.000
9,712,000
15,883,000

787,085,000
17,000

3,715,000
196,240,000
8,867,000
22,925,000

10486,047,000 10528,042,000 8,024,152,000

1,545,827,000
7,509,818,000

55,873,000
611,434,000
471,047,000

1,538,242,000
7,528,769,000

77,481,000
636,297,000
458,303,000

1,245,096,000
5,838,525,000
258,873,000
128,495,000
252,369,000

8,648,172,000
162,962,000
1,616,000

8,700,850,000
160,347,000
1,443,000

6,478,262,000
178,050,000
2,018,000

10358,577,000

51*089,000
53,326,000
7,109,000
15,946,000

10400,882,000

51,087,000
53,326,000
7,109.000
15,638,000

7,903,426,000

50,952,000
52,463,000
7,457,000
9,854,000

10486,047,000 10528,042,000 8,024,152,000

94.4%

711,000

94.3%

711,000

90.7%

1,811,000

* Transfer books not closed for this dividend,
t On account of accumulated dividends.
i 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 wiil be made.

t "Other cash" does not Include Federal reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59 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 HOOf-fc
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, DEC. 12, 1940

Clearing House
Members

Bank of New York
Bank of Manhattan Co.
National City Bank
Cbem Bank A Trust Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover BkATr 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 A Trust Co..
Marine Midland Tr Co..
New York Trust Co
Comm'l Nat Bk A Tr Co
Public Nat Bk A Tr Co

• 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
60.000.000
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

• 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
63,435,000
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

217,776,000
609,355,000

a2,572,284,000
760,595,000

62,228,063,000
726,074,000

Cl,145,266,000
315,609,000
741,448,000
727,450,000
60,698,000

d3,226,415,000
58,753,000

cl,178,034,000
16,523,000
132,084,000
437,150,000
129,472,000
92,602,000

Time

Deposits
Average

17,627,000
37,698,000
180,959,000
6,620,000
74,009,000
111,950,000
54,842,000
29,058,000

796,000
5,419,000
1,205,000

41,784,000
3.543,000
59,523,000
2,474,000
3,053,000
38,223,000
2,048,000
53,004,000

Totals - 518,618,000 937,003,900 15,375,651,000 723,835,000

•As per official reports: National. Sept. 30. 1940; State. Sept. 30, 1940; trus
companies, Sept. 30, 1940.
Includes deposits in foreign branches as follows; a $293,443,000 (latest date

available); 6166,651,000 (latest date available); C$2,820,000 (Dec. 12); dS77,-
787,000 (latest date available); c $22,606,000 (Nov. 20).

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.: I '

Stocka Bonda

10 10

Date 30 20 15 Total 10 First Second 10 Total

Indus¬ Rail¬ Utili¬ 65 Indus¬ Orade Orade Utili¬ 40

trials roads ties Stocks trials Rails Rails ties Bonds

Dec. 13.
Dec. 12.
Dec. 11.
Dec. 10.
Dec. 9.
Dec. 7.

132.35
132.14
131.76
131.37
131.46
131.29

27.85
27.74
27.67
27.67
27.82
27.80

20.19
19.98
20.02
20.09
20.10
20.14

43.97
43.84
43.74
43.67
43.74
43.70

108.59
108.44
108.36
108.55
108.49
108.50

95.46
95.14
95.16
95.13
95.05
95.01

49.40
48.44

48.07
47.81
47.59
47.34

109.89
109.93
110.09

110.01
110.05

110.03

90.84
90.49

90.42
90.37
90.29
90.22
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Weekly Return of the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comments of the Board of Governors of
the Federal Reserve System 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 on April 20,1937, as follows: .

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing, or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with acceptances and commer¬
cial paper bought in open market" under the revised caption "open market paper," instead of in "all other loans," as formerly,

Subsequent to the above announcement, it was made known that the new items "commercial, industrial and agricultural loans and other loans,
would each be segregated as "on securities" and "otherwise secured and unsecured."

A more detailed explanation of the revisions was published in the May 29, 1937 issue of the "Chronicle," page 3590.

ASSETSANDLIABILITIES OP WEEKLY REPORTING MEMBER BANKS IN 1®I LEADING CITIES BY DISTRICTS ON DEC. 4,1940 (In Millions of Dollars)

Federal Reserve Districts—

ASSETS

Loans and Investments—total.......
Loans—total
Commercial. Indus, and agrlcul. loans
Open market paper
Loans to brokers and dealers In securn.
Other loans for purchasing or carrying
securities. .......................

Real estate loans........ .....

Loans to banks.... .....

Other loans... ..............

Treasury bills...................
Treasury notes ...........

United States bonds
Obligations guar, by U. S. Oovt
Other securities.. —

Reserve with Federal Reserve Bank..
Cash In vault
Balances with domestic banks
Other assets—net

LIABILITIES
Demand deposits—adjusted.........
Time deposits —

United States Government deposits..
Inter-bank deposits:
Domestic banks.................
Foreign banks .....

Borrowings—
Other liabilities.....
Capital accounts ... ...

Total Boston New York Phila. | Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Froa.

$ S % $ $ % $ S S $ % $ $

25.053 1,231 10,788 1,210 1,947 734 706 3,589 736 430 738 582 2,362

9,162 613 3,349 474 743 299 369 1,059 372 217 336 306 995

4,942 320 2,009 231 302 138 192 646 215 114 201 207 367

- 303 66 93 34 8 11 3 38 10 3 21 2 14

452 17 325 21 17 3 8 38 4 1 4 4 10

459 17 212 33 23 15 11 65 13 7 10 13 40

1,229 80 19,6 50 182 48 33 130 58 12 31 24 385

43 4 26 1 1 1 2 1 4 •'■'mm mm mm' 1 1 1

1,734 139 488 104 210 83 120 141 68 80 68 55 178

786 29 319 •r m * m ~ 17 4
■'

3 < 325 14 1 32 36 6

1,871 38 1,019 27 . 138 134 36 271 35 20 56 35 62

6,927 346 3,024 344 635 176 114 1,088 139 121 97 100 743

2,723 57 1,640 90 137 53 64 267 65 29 77,": 80 46
'

195

3,584 118 1,437 275 277 68 120 579 111 42 137 59 361

11,967 640 6,914 495 782 229 143 1,556 276 115 201 145 471

529 146 112 25 50 24 15 81 13 7 17 13 26

3,2.59 194 227 222 361 267 190 600 187 124 290 282 315

1,211 77 415 80 94 39 49 80 22 : 17 23 31 284

22,131 1,372 10,904 1,041 1,559 578 449 3,018 541 335 562 516 1,256

5,365 231 1,071 260 739 200 190 993 191 116 145 134 1,095

447 12 53 40 v. 38 30 36 118 14 2
'

- •' '

15 29 60

8,837 384 3,866 453 494 350 320
, 1,336 387 170 437 278 362

673 20 618 5 1 ......
2 8 1 2 16

1 1 •J «*'*• — ■'■rn^mmmm mrnmrn-m

742 22 312 15 19 35 10 21 5 •
■ ;■> ■ ■ 8 3 4 288

3,823 246 1,632 218 384 100 96 412 96 61 107 90 381

Weekly Return of the Board,of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 12,

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 the
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 OF BUSINESS DEC. 11, 1940

Three Ciphers (000) Omitted Dec. 11,
1940

Dec. 4,
1910

Nov. 27,
1940

Nov. 20,
1940

Nov. 13,
1940

Nov. 0,
1940

Oct. 30,
1940

Oct. 23,
1940

Oct. 16,
1940

Dec. 13,J
1939

ASSETS

Gold ctfs. on hand and due from U. 8. Treas.x.
Redemptlon fund (Federal Reserve notes)....
Other cash *—...........................

Total reserves..........................
Bills discounted:
Secured, by U. S. Government obligations,
dlreCt and guaranteed

Other bills discounted .....

Total bills discounted

Industrial advances....
United States Government securities, direct and

guaranteed:
Bonds......
Notes ...

Total U. S. Govt securities, direct and
guaranteed

Total bills and securities......... .....

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, inol. accrued dividends

Total liabilities

CAPITAL ACCOUNTS

Capital paid In
Surplus (Section 7).
Surplus (8ection 13-b)
Other capital accounts

Total liabilities and caDltal accounts
Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

Commitments to make industrial advances...

Maturity Distribution of Bills and
Shortr-Term Securities—

1-15 days bills discounted
16-30 days bills discounted ...

31-60 days bills discounted
61-90 days bills discounted
Over 90 days bills discounted

Total bills discounted

19,629,780
11,515

269,522

19,591,780
11,515

274,483

t
19,546,295

11,153
298,738

19,491,799
10,672

304,688

19,393,798
9,894

308,168

19,324,301
9,395

309,787

$

19,280,299
10,073
341,290

19,167,300
10,074

•335,574

19,077,299
11,284

326,661

15,024,619
10,413

302,708

19,910,817

2,257
2,529

19,880,778

1,585
2,550

19,856,186

1,209
2,626

19,807,159

1,207
2,899

19,711,860

951

3,293

19,643,483

949

3,542

19,631,662

1,044
2,955

19,512,948

992

2,533

19,415,244

1,312
2,425

15,337,740

1,565
6,487

4,786

7,492

1,248,600
899,500

4,135

7,569

1,295,900
899,500

3,835

7,616

1,299,700
904,500

2,184,100
2,196,378

47

21,465
785,658
41,220
59,047

2,195,400
2,207,104

47

20,661
773,326
41,193
56,253

2,204,200
2,215,651

47

23,608
788,713
41,248
55,851

23,014 632

5,819,333
14,152,454

235,468
1,105,580
581,807

22,979,362

5,773,207
14,153,573

254,916
1,132,478
575,976

16,075,309
741,558
7,761

16,116,943
714,660
4,972

22,643,961

137,944
151,720
26,839
54,168

22,609,782

137,890
151,720
26,839
53,131

23,014,632

90.9%
6,429

22,979,362

90.8%
6,505

2,614
424

788
251

709

2,055
320
781

262
717

4,786 4,135

22,981,304

5,703,129
14,291,954

198,606
1,153,293
532,137

16,175,990
727,957
5,088

22,612,164

137,775
151,720
26,839
52,806

22,981,304

90.8%
7,106

1,690
366
705

259
815

3.835

4,106

7,912

1,314,700
916.600

4,244

8,215

1,330,000
924,100

2,231,300
2,243,318

47

21,678
876,632
41,274
55,374

2,254,100
2,266,559

47

23,784
942,969
41,274
55,145

23,045.482

5,669,742
14,126,719

309,577
1,152,579
596,171

23,041,638

5,642,700
14.051,798

403,851
1,125,150
562,736

16,185,046
818,146
4,656

16,143,535
883,710
4,935

22,677,590

137,750
151,720
26,839
51,583

23,045,482

90.6%
7.114

933

1,188
730
316
939

4,106

22,674,880

137.719
151.720
26,839
50,480

23.041,638

90.5%
7,269

1,312
500
960
476

996

4,244

4,491

8,161

1,377,700
949,600

3,999

8,193

1,379,200
953,600

2,327,300
2,339.952

47

20,970
696,906
41,258
55,364

2,332,800
2,344,992

47

19,754
759,353
41,306
55,534

22,797,980

5,629,576
13,979,418

465,268
1,122,101
558,413

22,852,648

5,548.874
14,176,535

375,707
1,091,831
567,597

10,125,200
675,244
4,331

10,211,670
723,845
5,057

22,434,351

137,720
151,720
26,839
47,350

22,489,246

137,678
151,720
26,839
47,165

22,797,980

90.3%
7,288

22,852,648

90.2%
7,351

1,816
243

1,004
639
789

1,444
264

1,022
746
523

4,491 3,999

3,525

8,305

1,386,100
965,800

3,737

8,325

1,397,700
985,800

8,052

11,143

1,278,947
1,233,225

2,351,900
2,363,730

47

22,233
760,247
41,348
54,189

2,383,500
2,395,562

47

21,552
1,071,624

41,257
53,676

2,512,172
2,531,367

47

23,699
774,113
41,975
76,430

22,754,742

5,520,271
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

18,785,371

4,905,433
11,287,608

752,580
375,090
343,578

16,131,046
736,357
4,147

10,138,768
986,147
3,658

12,758,856
762,047
9,237

22,391,821

137,638
151,720
26,839
46,724

22,636,997

137,653
151,720
26,839
45,753

18,435,573

135,361
149,152
27,264
38,021

22,754,742

90.1%
7.422

22,998,962

89.7%
7,459

18,785,371

86.8%
9,348

1,166
271

904
728
456

1,941
180
612

735
269

2,375
131

266

3,323
1,957

3,525 3,737 8,052
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Three Ciphers (000) Omitted

Maturity Distribution ofBills and Short-Term
Securities (Concluded)

1-15 days Industrial advances .

10-30 days Industrial advanoes .

81-60 days industrial advances..........
61-90 days industrial advanoes .... ...

Over 90 days industrial advanoes............

Total industrial advanoes
U. B. Govt, securities, direct and guaranteed:

1-15 days
16-30 days .... ...

31-60 days ..............

61-90 days
Over 90 days

Total U. 8, Government securities, direct
and guaranteed

Federal Reserve Notes—
Issued to Federal Reserve Bank by P. R. Agent 6,135,348 6,064,953 5,996,665 5,962.586 5,935,887 5,891,395 5,837,873 5.814,154 5,785,779 5,203,595
Held by Federal Reserve Bank— ,316,015 291,746 293,536 292,844 293,187 261,819 288,999 293,883 277,355 298,162
In actual circulation 5,819,333 5,773,207 5,703^129 5,669,742 5.642,700 5,629,576 5,548,874 5,520,271 5,508,424 4,905,433

Collateral Held by Agent as Security for »
Notes Issued to Bank—

Gold otfs. on hand and due from U. 8. Treas... 6,261,500 6,176,500 6,095,500 6,070,500 6,034,000 5,987,500 5.946,500 5,930,500 5,878,000 5,298,000
By eligible paper 3,459 2,770 2,458 2,719 2,772 2,976 2,342 1,842 2,195 2,297
Total collateral ~6,264,959 6,179,270 6,097,958 6,073,219 6,036,772 5,990,476 5,948,842 5,932,342 5,880,195 5,300,297
•"Other cash" does not lnolude Federal Reserve notes
* These are oertitioates given by the United States Treasury for the gold taken over fron tne Reserve banks when the dollar was devalued from 100 cents to 59.00

cents on Jan. 31, 1934, these certificates helm* worth less to »rto v r ie |irf«r» ,n- t ie iirfqreTv» 'ts»ir havlnar bcp ; unronrlHt<"1 as "ro-i hv the unrtrr
provisions of the Gold Reserve Act of 1934

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 11, 1940

Three Ciphers (000) Omitted
Federal Reserve Agent at—

It. Louis MinneapAtlanta Chicagc DallasRichmondClevelandPhilaTotal Boston

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash • ...................

Total reserves
Bills discounted:
Secured by U. 8. Govt, bllgatlons,
direct and guaranteed....

Other bills discounted

Total bills discounted ...

Industrial advanoes
U. 8. Govt, securities, direct A guar.:
Bonds...........
Notea.. .............

Total U. 8. Govt, securities,
direct and guaranteed ...

Total bills and securities....
Di» from foreign banks ....

Fed. Res. notes of other banks
Uncollected items.. ...

Bank premises
Other assets ... .....

23,014,632 1,450,002 10486047 1,291,087 1,673,664Total 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, lncl. accrued divs...

Total liabilities 10358577

CAPITAL ACCOUNTS

Capital paid in 137,944 9,337 51,089 11,882
Surplus (flection 7) 151,720 10,405 53,326 14,198
Surplus (Section 13-b)... 26,839 2,874 7,109 4,393
Other capital accounts 54,168 2,959 15,946 3,696

Total liabilities and capital accounts 23,014,632 1,450,002 10486047il,291,087
Commitments to make Indus, advs... 6,429' 247 7111 1,031

• "Other cash" does not include Federal Reserve notes, a Less than S500.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omtttea
Federal Reserve Bank of—

Dallas San FranMinneapSt. LouisChicagoRichmond AtlantaClevelandBoston Phila

Federal Reserve notes:
Issued to F. R. Bank by P. 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 561,000 300,055 220,000 1,300,000 234,760 163,830 220,976 109,000 569,000

Quotations for U. S. Treasury Notes—Friday, Dec. 13
Figures after decimal point represent one or more 32ds of a point.United States Treasury Bills—Friday, Dec. 13

Rates quoted are for discount at purchase.
AskedAsked MaturityMaturity

Asked Asked

Sept.15 1943...
Dec. 15 1943...
Mar. 15 1944...
June 15 1944

Sept. 15 1944...
Mar. 15 1945...

Nat. Defense Nts
Dec. 15, 1945.

I 0.06%
0.06%
0.06%
0.06%
0.06%
0.06%
0.06%

Feb. 5 1941
Natl Defense Series
Feb. 13 1941

Feb. 19 1941
Feb. 26 1941
Mar 5 1941
Mar. 12 1941

0.00%
0.06%
0.06%

0.06%
0.06%
0.06%

Transactions at the New York Stock Exchange
Daily, Weekly and Yearly—See page 3531.

United States Government Securities on the New

York Stock Exchange—See following page.
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3516
Dec. 14, 1940

Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Cash and deferred delivery sale* are disregarded In tbe day's range, unless they are the only transactions of the day.

account Is taken of such sales In computing the range for the year. ■■■ 1 : ' I, ■■■ - ■ . •

No

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotations after'.decimal point represent one or more 32ds of a point.

Dally Record of U. S. Bond Prices Dec. 7 Dec. 9 Dec. 10
1

Dec. 11 Dec.. 12 Dec. 13

Treasury [High
'

'

mmm-*i
■

.... 122.16 — — — —

4Kb. 1947-62 Low- m +* ** ; -
.... 122.16 ....

Close 1 1 122,16 -rrr,

Total sales in $1,000 units... ■

« - L 1 ----

[High 'mmmm 114.3 "4*—• .... ....
. ....

4fl. 1944-54 Low. ■ 114.3 ....

. Close
' :
mmmm 114.3 .... ....

Total sales in $1,000 units... • 1 ....

High mmmm .... . ....

3 Kb. 1946-58 Low-
'

ef-m - * .... ....

Close . — ~-

•

.... .

Total sales in $1,000 units... mmmm

■

.... •- * - m, ....
■

....

■

....

.... High 102.5 102.7 .... 102.4 ■.....

3 1941-43 Low. mum* 102.5 102.5
'

.... 102.4 ....

Close ■

mmmm 102.5 102.7 » ..... 102.4 ....

Total sales in $1,000 units... r . m 2 3 ....
4 '■

...

High 108.4 ....

8KB. 1943-47 Low- 108.4 ....

'

.... .....

Close 108.4 ■

.... .... ....

Total sales in $1,000 units... ■■mmmm 1 ....

[High '

m 'T m m 103.3 103.4 103.1 j....

8KB. 1941 Low. 103.3 103.4 103.1 .... .....

Close 103.3 103.4 103.1 'miarnm '. - - -

Total sales in $1,000 units... ■mmmm
1 100 1 .....

'

... -

High 108*14 108.15 108.14 108.14 108.14 108.14

3K8. 1943-45 - Low. 108.14 108.14 108.14 108.14 108.13 103.14

Close 108.14 108.14 108.14 108.14 108.14 108.14

Total sales in $1,000 units... 4 4 11 10 5 1
■

: "• ' ' High 109.16 109.17 109.15 109.16 .... 109.17

3 KB, 1944-46 Low. 109. J 6 109.16 109.15 109.15 .... 109,17

Close 109.16 109.16 109.15 109.15 ■

.... 109.17

Total sales in $1,000 units... 1 9 1 3 2
■

; High ■.... 113.19 113.18 113.16 113.15 l m m m m-:

8KB, 1946-49 Low. 113.17 113.18 113.16 113.15 :
mmmm

Close ■ 113.17 113.18 113.16 113.15 . mmmm

Total sales in $1,000 units... ■ -mm 3 4 3 1 ■

mmmm

High ■'mm'mm ! ..... . - - - .■ mmrnmi'
3 KB, 1949-52 Low. \m'm,mm W . ... mm'mm mmmm

Close mum .... ....
mmmm

'

■'■mm-mrn

Total sales in $1,000 units... i 'me + m m mm mmmm
'■'

mm mm

[High 112.28 . ... 112.26 '. ■■mmmm 112.27

3fl. 1946-48 Low.
'

; 112.28 ■

.... 112.26
'

m mm m 112.27

Close mmmm 112.28 .... 112.26 ■mmmm 112.27

Total sales in $1,000 units... mi* Jim 1
■

. .. 1 m mm m

.

J

High 113.20 113.23 113.23 113.23 113.22

B,1951-55 Low.
•

'm ■ m m 113.17 113.22 113.21 113.23 113.22

Close \ ' , J. ■ 113.17 113.23 113.21 113.23 113.22

Total sales in $1,000 units... . 8 4 2 1 6

High 111.7" 111.16 111.30 111.29 111.25 111.30

2Kb, 1955-80 Low. 111 111.16 111.27 111.24 111.24 111.27

Close 111.7 111.16 111.27 111.24 111.25 111.29

Total sales in $1,000 units... 13 2 26 41 27 :V 3

High 110.5 110.7 110.9 110.10

2KB. 1945-47 Low. 110.5 110.7 110.8 110.10

Close 110.5 110.7 110.9 110.10
Total sales in $1,000 units... 2 mmmm

4 11
. ,v 5

High ■mmmm mm met 111.17
'

'mmmm mmmm

2KB, 1948-51 Low. ■

mm *><+■ 111.17 :mmmm ■.mmmmi

Close '

* mi* -

" 1

** # «•'*» 111.17 mmmm

Total sales in $1,000 units... m'rn ■**+ *1 mmmm
" ■rnm'm m'

High 110.18 "

'

: mm mm ''mmmm

*HB. 1951-54. ■ Low. 110.18
'' ' '

- — — rnm-mrn

'

rn-mmm mm mm ./ ' mmmm -

Close 110.18
■

- • m ~

'

m m * ta

'

mmmm •'■/■■mmmm

Total sous in $1,000 units... 5 W -

' J 4m em m —-4, m m ■'■■'mmmm'

2KB. 1956-59
High 110.16 1 fo'io 11*1*3" ■'

m 4m m m mmmm
■

^ ^

Low. 110.16 110.30 111.3 ; mm mm mmmm

■\ ■ .; ■ Close 110.16 110.30 111.8 . ' ■ 'm* mm
'

mmmm f'm mm m

Total sales in $1,000 units... 1 *5 5 '

W m m m
■ ■ "m m m m

, rnmmm

2KB. 1958 63
High 110.26 ' '■» m m m 'rnmrnm 111.4 mm'Lm m '

Low.
'

110.20
'

.m'rn <rn rn

-

„ 111.4 ■■■mmmm'

Close 110.26 111.4
'

>:l'mmmm
Total sales in $1,000 units... 1 '■ "m "m ■ m m m-m

9 m- m

2KB. 1960-65
High 111.8 111*27 'mm mm 111.19 111.17
Low. 110.31 111.27 mm m'm 111.19 111.17

Close mjmm 111.8 111.27 m mm m 111.19 111.17
Total sales in $1.000 units .. mmmm 4 2 ■■'mm mm 2 7

Dally Record of U. S. Bond Prices Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13

Treasury High \.'W~ 109.17 ■■mmmm mm m 109.22

2KB, 1945 Low. mmmm 109.17 fy 'mmmm
■ mrnm'im. 109.22 —--

Close 109.17 -'rnlmmrn 109.22

Total sales in $1,000 units... ••.'.i 7
' ' 8 ■ i

High '"■'\+mmm 110.31 "V '
'

2KB. 1948 Low. ■

mm mm
•' •

mmmm 110.31

Close
'

mmmm 110.31 . ....

Total sales in $1,000 units... mm'mm 1 . ' -

■

....

■ ■ [High 108.16 108.23 108.28 108.28 ■ ~m mm* 108.26

2KB, 1949-53 Low. 108,16 108.23 108.25 108.28 ■ '.- mmmm 108.25

Close 108.16 108.23 108.28 108.28 mmmm 108.25

Total sales in $1,000 units ..
2 4 3 -V. 3 mm mm 4

[High •

m 'm m m 108.24 108.28

2KB. 1950-52 Low. - ■ ' mrn^m 108.24
'

■> mm'' - - . 1 m m m m /• 108.28

Close mmmm 108.24 - m m m \i ., 108.28

Total sales in $1,0(K) units...
; ; '

1 ., 2 mmmm
-

mmmm 25

High 108.10 mmmm

'

-

mmmm 106.27

2KB. 1951-53 Low. 108.10 mmmm '■mmmm 106.27

Close 108.10 •

» /m'ym.rn-m 106.27

Total sales in $1,000 units... 5 » - - .•
*2

i-:r •:■■■■ vf-?.v±.-: -; [High 106 106.5 '•
mmmm 106.15 106.21

2KB. 1954-56 Low. 106 v 106.3 mmmm
■

mm mm 106.15 106.21

Close 106 106.5 m'mm'm 106.15 106.21

Total sales in $1,000 units... ■- 5 2 1 11

... . ..... High +mmm

'

m mm m
•

+ + ~ -v»v

2s. 1947 Low. mmmm mmmm ■rn-mmm ....

■

Close 'mmmm
'

m'mm.m mmmm mmmm

Total sales in $1,000 units... mmmm .....

[High '■"mmmm ■'■•'mm** 1 mmmm
' » mm'm

2s, 1948-50 - Low. V 'mm ^'-w w m- • mmm.m

Close
'

m m ■'m.mm-m mmmm mmmm .mmmm

Total sales in $1,000 units... -mmmm
'['!• 'W 'ft ml* ■: ■:m m rn m

'

fm mm m
■■■■'■
....

y-: ■ High 104.2 104.7 104.20 104.21 104.15 104.26

2s. 1953-55 Low. 101.2 101.7 104.20 104.21 104.15 104.26

Close 101.2 104,7 104.20 104.21 104.15 104.26

Total sales in $1,000 units... 25 5 5 ; 1 K-'-:". 1 5

Federal Farm Mortgage [High mmmm 108.18 108.20 .... ....

3%s. 1944-64 Low. : 'm-.mmm 108.18 103.20

Close mmmm 108.18 108.20 >.•; m'm-m

'

.... ■■■^...

Total sales in $1,000 untts... *2 2 ... .

High mm m m ■ m-rn-rnm 108.17 ''

'<m m ^ - 108.15 ■

3s, 1944-49 Low.
■ [
m'mmm . V 'm m'+ — 108.17 r .' .'n mm m 108.15 ■

....

Close ! mmmm — m'm'm 108.17 '

<*'<*'m m' 108.15 ....

Total sales in $1,000 units... mm'jm m m.mm.m' ; 8 '! ' mmm'.m 1
'

High mmmm

''

''m/m.X'm 'immmrn '■'
mmmm 103.6

""
■

3b. 1942-47 Low. m^-mrn mm.mm , ■ mim mfm -■'■":■ .mmmm 103/6

Close ^ ^ ■mmmm \ 1 • m'-j-i*m ..mm m'rn 103.6

Total sales in $1,000 units... 'mm 'm-m ■;*'£■■*,m mmmm' '/mm mm 1

High ■

mmmm ':■■' ~m mmm mm mm ....

2KB, 1942-47 Low. "■■mmmm m'm'm,-m.
1

v....

Close ; +\m~m -mmmiim , m mm m- •■..' 'mm,'* m
'

mmmm ; .

Total sales in $1,000 units
'

'mmmm r
W rn •* m mmm rn- I*' '' mm 4mm

Home Owners' Loan High IOV.4* 108*6* 108.7* ■mmmm 108.10 ....

3s. series A, 1944-52 • Low. 108.4 108.5 108.5 ' '• mi f» M 108.10 ....

Close 108.4 108.5 108.7 ''''mmmm 108.10 ....

Total sales in $1,000 units... *1 2 2
'

m m'm m 1 ....

fHtgh m mm m

""
-

m m
'■ '■m.rn mm ....

2KB. 1942-44 Low. ■

rn m rn rn ; m.m'm m
I
m. rn.m m' 'mmmm

Close .. m mmm mm. mm ;'f' mmmm ■ ■■■ '■
. \ .

Total sales in $1,000 units... ■ ''J'Jmm mm 4*' m M it+i m ....

1KB, 1945-47
High

■ j
^ mm m mm mmmm . . .. 103.24

Low. mmmm ■m'mrn'— r ' ^ ^ ^ '-J. ■•■■-■ iw.. 103.24

Close ■:■ mimmm -•C: mmmm . ... 103.24

Total sates in $1,000 units... ■y.mmm 1

* Odd lot sates, t Deferred delivery sale > t Cash sale.

Note—The above table includes only sale of coupon
bonds. Transactions in registered bonds were:
1 Treas.3^8, 1944-46..109.15 to 109.1511 Treas.2Ks, 1954-56..106.14 to 106.14
1 Treas.2^8, 1949-53.. 108.25 to 108.2511 Fed.Farrn 3s, 1944-49.108.15 to 108.15

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
Dec. 7

$ ret share
51% 51t4

*122 126
*36 47*8
535s 63%
578 5%

22*4 22%
15*4 1584
40% 40*8
*»g •

*

"Big
%

ie

7412
514
1

10*8 lQ5g
*9 912
21 21

23% 2378

*11% "12"
*167 170

*10% 11
12% 12%
778 778

*76t4 80
3378 34
1714 17I4
H4 H4

*14% 16
48% 49
*15% 16
59 59
8 8

*42% 44

Monday
Dec. 9

$ ver share
51 51%

*122 126
*36 43

54% 54%
6 6

*22% 23
1534 157g
40% 41

% %
*—. 74%

5% 5%
h %

10% 11
934 934

21% 2134
2334 24
*76
12 12%

167 167%
*10% 11
*12% 12%

778 8
*77
34

79
35

17% 17%
*1% 1%
16 16

48% 4834
15% 16%
59 59

8% 8%
*42% 45 i

Dec. 10

$ rer share
5034 5()34

*122 126
*36 43
*53 54

57« 6%
22% 22%
1578 157g
41% 4134
*% «ie

*.... 74%
5% 5%
^2

1078 11%
934 10%

2178 24
237g 2378
*77

12% 12%
168 169

10% 10%
*12% 1284

7% 784
79 79

33% 34%
17% 17%
1% 1%

*15 1678
48 48

16% 16%
5834 59%
8 8%

*43% 43%

Wednesday Thursday
Dec. 11 Dec. 12

$ per share $ per share
49% 50 50 £0%
122% 122% 122% 122%
*36 43 *,36 43

.54 54 53 53
6 6% 25% 5%

*22% 23 *22% 23
16 16 *15% 16%
41 41% 41% 42%
*% *16 *% %

* 74% * 71

5% 5% 5% 5%
•is »u % •is

11% 11% 11 11

10% 10% *9% 10%
23 23% *22 23%.
23% 24 23% 23%
*78% *78%
12% 12% 12% 12%

168% 169% 2167% 167%
10% 10% 10% 10%
12% 12% 12% 12%.
7% 7% 7% 7%
79 79 78% 79

33% 34% 34% 36%
17% 17% 17% 17%
1U 1% 1% 1%

*15 17 *15 17

48% 49% 48 48%.
15% 15% *15% 16%
59% 60 59% 60%.
8 8% 8% 8%

43 43% 43% 44

Friday
Dec. 13

$ per share
50% 50%
122 123
*36 43

*53 54

578 6
*22% 23
157g 157g
42 42%

%
71
5%
%

5%
%

1034 11
*9% 10
*22% 23%
23% 24
*78%
117g 12%
166 168%
10% 10%
12% 12%
7% 7%

*7634 78%
35% 36%
17% 17%
1% 1%

*15 17

48% 4834
*15% 16%
60% 60%
8% 8%

43% 44%

Sales
for
the

Week

Shares

1,500
100

""800
7,400
200

700
9,000
300

"4*800
6,400
5,500
1,000
6,400
4,600

*1*866
1,900
900

2,500
5,700
600

7,400
1,400
1,300
200

2,200
1,100
3,900
5,100
420

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Abbott Laboratory*...No par

4H% conv preferred 100
Abraham A 8?raufl No par
Acme Steel Co 25
Adams Express. No par
Adaras-M tills corp.. No par
Address Muttgr Corp.....10
Air Reduction Ino No par
Ah Way Ei Appliance.. No par
Alabama A Vlcksburg Ry.100
Alaska Juneau Gold Mln.._lG
Allegheny Corp No par

5K % pi A with $30 war. 100
pf A without war. 100

$2 50 prior conv pref. Nf> par

Alghny Lud St' Corp-_2V» par
AllegA West Ry 6% gtd-.lOO
Allen Induscres Inc 1
Allied Cbem'ca. A Djt.No par
Abled Kid Co 5
Allied Mills Co Ino No par

Allied Stores Corp No par

5% preferred 100
A Ills-Chalmers Mfg No par

Alpha Portland Cem..No par

Amalgam Leather Co Inc 1
6% cony prefen ed 60

Amerada Corp ..No par
Am AgricCbem (DrtL.iVo par
Am Alnines Inc 10

American Bunk Note.. 10
1 «.f«rred 50

Range Since Jan. 1
On Basis of 100-SAars Lou

Lowest

X v*r *ha'S

4934 Dec 11
110 May 22
30 May 22
34%May 25
4%May 28
16%June 5
12%June 15
36%June 10
%May 23

60 May 21
4 May 21
%June 4

6a4June 10
4%May 21
7 May 21
15%May 21
61 June 22
6%June 11

135%June 10
87gMay 15
10 June 5

4%May 21
55 May 28
21%Mav 22
11 Juno 10

l%May 15
9%May 28
38%May 28
12%May 22
41% Jan 12
8 June 10

35 June 18

Highest

$ per share
70% Feb 14
147 Feb 8
46% Apr
60 Nov
9 Jan

27% Apr
19% Jan
58% Jan

%Mar 11
77 Mar 26
7 Jan 8

1% Jan 8
14% Jan 3
12% Jan 4
24 Dec 10

26%May 10
79 Nov 27
12% Apr 16

182 Apr 9
14 Jan 2 5
16% Apr 23
9% Jan 2
79 Dec 10
417| Jan 4
18 Nov 26
2% Jan 9
18 Apr 22
58% Apr 5
21 Jan 4

75 Apr 15
12% Apr 9
50 Jan 3

Range for Precious
Year 1939

Lowest Highest

% per share
53 Apr
129 Apr
33% Apr
31% Mar
6% Aug
19 Sept
16% Sept
45% Apr

% Jen
68 Feb

6% Dec
% July

5% Aug
4% Sept
8 June
14 Apr
52 May
6% Apr

151% Apr
10 Apr
9% Apr
6 Apr
54% Apr
28 Apr
12% Apr
1% June

12 Aug
50 Apr
16 Apr
26 June

9% Sept
46% Dee

1 per share

71% Sept
149% Rent
49% No'
56% Oct
11% 8ept
25 Mar

27% Jan
68 Sept
1% Sept

68 Feb
10 Jan
2 Sept
20% Sept
18 Sept
23% Sept
28% Jan
69 Sept
11% Oct

200% 8ept
I47g Sept
15% Sept
11% Jan
71 Aug
48% Jan
I97g Jan
3% Sept

21 Sept
74% Sept
24% Sept
47 Dec

17% Jan
60 Jan

• Bid and asked urices no sales on this day t In receivership. a Def. delivery, n New stock, r Cash sale x Sx-dlv v Ex-rUnt 4 Called for redemption

Digitized for FRASER 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday i Monday \ Tuesday t Wednesday Thursday Friday
Dec. 7 J Dec. 9 [ Dec. 10 | Dec. 11 | Dec. 12 Dec. 13

$ per share
7% 7%

3734 3884
*130 1341?

1% 1%
88 8912

*181 183

2834 29i4
61i2 62i2
2034 2034

♦111 115

120 120
*10 12
*8 81?
512 5l2
10% 10i8
*80U 8214
*1®4 17B
*3i2 ■ 4l2
1 Us
I4I4 14i2

5 per share
712 758

3814 39
*130 134I4

1% H2
87 87

182i2 18212
29i4 295s
62l8 62l4
2012 2034

*113 115

120i8 120i8
*10 12

*8 812
512 5i2
10 1018
*80 823s

1»4 134
*3l2 4l2
1 1

14i2 1412

25s 2*8 *258 234

$ per share

*7% 7i2
37% 3734

*133 135

*1*8 1%
8734 88l2
182 182

28l8 28'4
*61 63

20% 20'2
*111 115
*120 120l2
*8 12
8 812
5% 5%
*95s 10
80i2 80i2
*1«4 l7s
*3»4 4i2
Us 1*8

1414 1438

25s 2%
11U 1114
4014 41
4i8 4l4

*29 3012
51% 51%
*158 178
*2U2 2314

3% 312
*12*4 13%
*49 50

1518 155s
82 82

12*4 12*4
3 3

*19 19%
*107 111

*23i8 24U
25s 234
49 49l4
40'2 40i2
6'4 7

*160 162 *160 "■ 162 *160 " 162

15's 151? 15l2 157s
72 72i2 721? 72*2
6% 6'2 6 6'4

$ per share
73s 7%

3834 39
*130 133

1% 1%
87 88

*181*2 183
295s 3012
6278 63
2078 21
113 114*4
119 119
*10 12
*8 8l2
5'4 5*8
IOI4 IOI4
82% 82*8
*1®4 17b
*3i2
1

4%
1

8 per share
714 7%

39 3914
*130 132

1% 1%
8714 88

*1811? 183
2978 30%
6212 63
21 21 ®4

*112 115

*118 119
*10 12

8*8 8%
5 5%

10% 10'2
82i2 82%
1®4 134
*3%
1

IH4 III4
40% 4114
4% 4'8

*lll4 1H2
40% 40%
4% 4%

28% 28i2; *29 30
5034 51%) * 51 51
*1% 1%
*21% 23t4
*3% 3%
*12% I3I4
*49 50

15®4 16%
82% 82%
*12% 12'4
3 3

19% 19%

*1% 1%
*21% 23%

3% 3%
*12% 13%
*49 50

1578 16%
83 83

12% 12%
3 3

19% 19%
*107% 111 *107% 111
*23% 24 t *23% 24

2% 2% 2% 2%
48% 49 1 48 48%
40% 41 39% 40

7 1 6% 6%

*8% 9
34 3578
43 43%
145% 145%
53% 53%

*146% 151
26% 27%
*10% 11%
*12% 127«
13% 13%
70% 70%
14% 14%

167% 169
68% 68%
687„ 69%
151 151

6 5%
6% 6%

*100 103

9% 9%

*9 9%
34% 36
44% 45%
146% 146%
54% 54%

*146% 151
27% 28

*10®4 11%
*12% 1278
13% 13%
70% 70%
*14% 14%
169% 170%
68 68%
69 69%

*150% 154
5% 5%
6% 7

101 101

. 9% 9%
69% 60% I 60% 61%
7 7%| 7% 7%

*50% 52%
27% 28%
*31% 32%
*14% 15%
*113

13% 13%
*2 2%

*31

*50% 53
x27% 28%
32 32%
*14% 15%
*113 ....

113% 13%
2 2

32% *31 33

15% 15%
72% 73%
6% 6%
9 9

35 36%
44% 45

*146% 147%
54% 54%
151 151

27% 27%
10% 10%
12% 12%
13% 13%
71 71%
14% 14%

170% 170%
67% 68%
69 69

*151 153%
5% 5%
6% 7

100 100

*9 9%

60% 61
7 7

*50% 52
27 27%
32% 32%
14% 14%

*113

*12 13%
2 2

*31 33

*110% 111%

14% 14%

2% 2%
11% 11%
40% 41
4% 4%

*29% 29%
51 51

1% 1%
*21% 23%

3% 3%
*12% 13%
*49% .50
15% 16%
83 85

12% 12%
*3 3%

718% 18%
*107% 111
*23% 24
2% 2%

47% 48
39 39%
6% 6%

162 162

15% 1578
72% 74
6 6%
*8'.i 9
36% 37
44% 45%

4%
1%

$ per share
7% 7%

38% 39%
*130 132

1% 1%
87 87%

*182 183

30% 30%
62% 63
21% 21%

*112 115
118 118
*10 12

8%
5%

8%
5%

10% 10%
*81 82%

1%
*3%
1

1%
4%
1

14% 14%

2% 2%
11% 11%

238% 38%
4% 4%
29% 29%
250% 50%

1% 1%
*21% 23
3% 3%

*12% 13%
*49% 50
16% 16%
85 85%
12% 12%

18% 18%
*107% 111
23 23%
2% 2%

46% 47%
39% 39%
6% 6%

*155 162

15% 15%
73% 74
6% 6%
8% 9

36% 39
44% 45%

jSales

for
the

Week

*146% 148% *146% 148%
*52% 54 | 52% 52%
*148 151 *148 151

27% 27%
*10% 11%
*12% 12%
13% 13%
71 71%

271? 28%
*10% 11
12% 12%
13% 13%
72 72%

*14% 14% *14% 14%
170% 170% 170 170% 2166% 167%
68 68%' 67% 68 I 68% 68%
69% 69% 69% 69%' 69% 69%

'151 153% *152 153% *152 153
5% 5% 5% 5% 5% 5%

14% 15

2% 3
11% 12%
38% 39%
4% 4%

*29% 31
50% 51
1% 1%

22% 22%
3% 3%

*12% 13%
*49% 50
16% 17
85% 86
12% 12%
3% 3%
18% 18%

*107% 111
24 24

'

2% 2%
47% 48
39% 39%
6% 6%

*155 162

15% 16%
273 73%

6 6%
*8% 9%
38% 41%
45 45%
148% 148%
*52% 53%
*148 151 i

28% 28%
10% 10%
*12% 13 I

14% 15
73% 75%
14% 14%

Shares

1,400
3,200

6,200
4,600
200

8,700
2,000
3,400
200

£00

"""800
2,100
2,000

90

300

"44OO
3,000

1,700
1,900
6,400
900

300

1,700
1,600
200

2,700

6%
100
9

59
7

6%
100

9%
61

7%
*50% 53
27% 27-%
32% 32%
15% 15%

*113

*12

*1%
*31

13%
2

32%
110% 111%

6%
*97

*8%

255

7%
51% 51%
27% 27%

6%I 6% 7%
99 I *97 99%

8% 8% 8%
56% 56%
7% 8%
£3

56

7%

33% 34
15% 15%

*113
*12

1%

*15
*113
*12

1%
*30

53

27% 27%
34 34%

13%
2%

15%

*13%
2

32*30% 32
2109% 110% *109% 110%

4% 6 4% 5 4% 4% 434 4% 4% 4% 4% 5

50% 50% 51 51% 50% 51 50% 50% 50 50 £0 £1%
*40 60 *40 60 *40 ; 60 *40 60 *40 60 *40 60

30% 30% 30% 30% 29% 30% 29% 29% 29% 2934 29 29%

*8% 9 *8% 9 *8% 8% 8% 8% *8% 8% 8% 8%
*5 5% *4% 5% 4% 4% *4% 5% 484 434 4% 4%
*80% 100 *80% 100 *80% 100 *80% 100 *80% 100 *80% 100
7 7% 7% 7% 6% 7 7 7 6% 6% 6% 6%

*81% 84% 84 84 82% 82% 83 83 *80% 82 80% 80%
*92 96% *92 96% 95 95 94 94 *88% 89 88% 88%

*34% 38 *34% 38 *36% 37 36% 36% *34% 30% 34% 34%

94% 94% *94% 95 95 95% 95 95% 95 95% 95 95%

16% 17 10% 17% 16% 16% 16% 17% 16% 17% 1634 17%
60 60 61% 61% 61 61% 61% 62 62% 62% 63 64%

13% 13% 14 14% 13% 13% 13% 14% 13% 14 14% 14%

*16% 17% 16% 16% 16% 16% 17% 17% *16 1634 *16 1634
*18 19 18 18 *17% 19 18 18 *17 18% *17 18%

23% 24 23% 24 23% 23% 23% 24% 24% 24% 23% 24%
*111 111% 111 111 *109% 111% *109% 110% *109% 110% *109% 110%

7 7% 7 7% 7 7% 7 7% 7 7 7 7

*49 49% *49 49% 49% 49% 49% 49% 49% 49% *49 49%
*68 71 *68 71 *68 69% 69 69 69% 70 69 69

*113 118 *113 118 *113 118 *113 118 *113 118 *113 118

*6% 7 *6% 7 *6% 7 *6% 7 *6% 7 *6% 7

*2% 2% *2% 3 *2% 3 *2% 3 *2% 2% *2% 3

*16% 18 16% 16% *16% 18 *16% 18 *17 18 *1034 18

4% 4% 4% 4% 4% 4% 434 434 434 4% 434 4%
16% 16% 16% 17% 16% 17 17 17% 17% 17% 17% 17%
3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
*4% 4% 4% 4% 4% 434 4% 4% 4% 4% 4% 4%

5% 6% *5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

28% 28% 28 28% 26% 27 27 27% 2634 2734 26% 26%

10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 11 1
*7% 8 7% 7% 7% 8 7% 8 734 8 *8 8%'
30 30 30 30% 30 30 30 30 30 30 30% 30%

8% 9 9 9% 8% 9% 9 9% 8% 8% 834 8%
27% 27% *26% 27% 273JI 27% *27 27% 27 27 27 27

*113% 114 *113% 114 *113% 114 *113% 114 *113% 114 • *113% 114
*26 26% 26 26 26% 27 *26 27% 225 25 25 25

*106'? 108 *106% 108 107% 107% 108 108 *1C6% 111 *106% 111

*103% 108 *103% 108 *105 108 *105 110 *104% 110 *104% 110

*31% - *32 34 *32 *32 *32 *32

*117 120% *116% 120 *116% 120 116% 116% 117 117 *117% 120
*7% 8 7% 7% *7% 7% 7% 7% *734 7% *734 8%

*10% *10% *10% - - ^ ~ *10% *10% .... *10%

32% 32% 33 33% 33 33% 33% 33% 33% 33% 33% 33%

20% 21% *20% 21% 20% 20% 21 21% 20% 20% x'20 20%

55% 55% 55% 65% *55 55% 55% 55% 55% 5534 *55 50

*30% 30% 30% 30% 30% 30% *30% 3034 30«4 3034 30% 30%

86% 87% 87 88 86% 88 87% 88% 87% 88% 89% 89%
*126 129 128 129 12934 130 129% 130 129% 129% 129% 130

*23% 24 24 24 *24 25 24 24 24% 2534 26 26%
20 20 x20 20% *19% 20% 19% 19% *19% 20% 19 19

9% 9% 9®4 9®4 9% 9% 9% 9% 9% 9% 9% 9%
*19 20 *19 20 *19% 20 20 2034 *20 2034 *20 2034

*12% 14% *12% 14% 12% 12% *12% 15 *12% 15 *12% 15 ,

*87 95 *87 95% *88 96 *88 94% 94% 94% *91 94 1

- 9,400
1,400
1,900
2,400
1,000

80

7,200
3,800
2,800

31,200
1 40

9,500
1,500
4,400
400

5,260
9,500
800
900

20

7,000
200
200

3,400
2,400
300

7,300
4,000
7,500
100

3,200
12,700

400

800

8,200
9,800
300

35,000
540

1,200

*""206
700

"""566
4,700
4,800

~4~200
200

600
~

3,400
400
400
200

430

23,200
3,500
7,000
210
200

9,900
~ 100

7,300
1,600
700

10

9,600
11,200
8,500
1,700
1,500
550

2,500
1,300
260

4,900
, 700

'""766
200

200

300
"

6,400
1,400
800
600

28,900
1,800
900

600

2,600
400

50
10

STOCKS
NEW YORK 8TOCK

EXCHANGE

Ranoe Since Jan 1
On Basis of 100-Share Lou

Lowest

Par
American Bosch Corn 1
Am Brake Shoe A VA7.N0 par

5H% conv pre! 100
Amer Cable & Radio Corp__l
Arr er'can Can 25
Preferred 100

American Car & Fdy..No par
Preferred 100

Am Chain A Cable Inc.jVo par

6% conv preierred 100
American Chtcle No par
Am Coal Co of Allegh Co NJ25
American Colortype Co 10
Am Comm'l Alcohol Corp..20
American Crystal Sugar 10
6% 1st preferred 100

American Encaustic Tiling. __1
Amer European Sees No par
Amer A For d Power...No par
17 preferred No par

17 2d preferred A No pari
f« preferred ..No par

Amer Hawaiian S8 Co 10
American Hide A Leather...1
6% conv preferred 60

American Home Products 1
American Ice No par

6% non cum pre! 100
Amer Internat Corp N par
Amer Invest Co of 111 1

5% conv preferred 60
American Locomotive..No par
Preferred ..100

Amer Mach A Fd> Co.No par
Amer Mach A Metals._A% par
Amer Metal Co Ltd A0 par

0% preferred .' 100
American News Co No par
Amer Power A Light...No par

f6 preferred No par
35 pre/erred No par

Am Rad A Stand Ban'y.JVo par
Preferred 100

American Rolling Mill 25
4H% conv preferred 100

American 8afety Rator.. 18 50
American Seating Co..No par
Amer Ship Bul'dlng Co.No par
Amer Smelting A Refg.No par
Preferred 100

American Snuff .... 26

6% preferred 100
Amer Steel Foundries..No par

American Stores ..No var

American Stove Co No par
American Sugar Refining.. 100
Preferred 100

Am Sumatra Tobacco..No par
Amer Telep A Teleg Co... 100
American Tobacco 25
Common class B 25

6% pre/erred 100
Am Type Founders Ino 10
Am Water Wks A Elec.No par

36 1st preferred No par
American Woolen No par

Preferred 100
Amer Zinc Lead A Smelt 1

35 prior conv pref 26
Anaconda Copper Mining..60
Anaconda W A Cable..No par

AnchorHock Glass Corp 12 60
55 dlv preferred No par

Andes Copper Mining 20
A P W Paper C fine 6
Archer Danieis Mldl'd.Nc par

ArmourACo(Del)pf7% gtdlOO
Armour A Co rf Illinois .. . 5
36 conv [ rlor pref...No par

7% preferred 100
Armstrong Cork Co No par
Arnold Constable Corp .. 5
Artloom Corp No par
7% preferred. 100

Associated Dry Goods......!
6% 1st preferred 100
7% 2d preierred 100

Assoc Investments Co.No par

5% preferred 100
Atch Topeka A Santa Fe.-ICO
6% pi eferrred ...100

Atlantic Coast L-'ne RR...100
Ati G A W I 8S Lines 1
5% preferred. 100

Atlantic Rellnlng .25
\°7t conv pref series A...100

Atlas Corp. ... 5
6% preferred...... —50

Atlas Powder No par

6% conv preferred 100
Anas Tack Corp... No par
Austin Nichols —No par

35 prior A Nt par
Aviation Corp ot D i!(The>.3
Baldwin Loco Works v t c... 13
Ba'tlmore A Ohio........ 100
4% preferred ....100

Bangor A Aroostook....— 60
Conv 5% preferred 100

Barber Asphalt Corp 10
Barker Brothers No par

614% preferred 60
Barnsdall Oil Co— 6
Bayuk Cigars Inc.....No par

1st preferred ... ...100
Beatrice Creamery— ....26
36 preferred w w No par
Preferred x-warrenta_.No par

Beech Creek RR 50
Beech-Nut Packing Co 20
Beidlng-Hemlnway— No par
Belgian Nat Ry* part pref
Bendlx Aviation 6
Beneficial Indus Loan.. No par

Pr pfd32.60dtv 9«r'38No par
Best A Co No par
Bethlehem Steel (Dei).No par

7% preferred 100
Blgelow-Sanf Corp Inc. Nn par
Black A Decker Mfg CoN > par
Blaw-Knox Co.. No par

Bliss A Laugbiin Ino 6
Bloominvdale Brothers.No par
Blumentbal A Co pref——.100

Highest

$ per share
5%June 26

28 May 21
128 May 24

1% Oct 2
86% Nov 23
164 May 27
18 May 28
34 May 21
13%May 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
10%May 21
2%May 211
9%May 28

23 May 21
3 May 28

23 May 24
45%May 21
l%May 21

18 May 23
3 June 6

12% Sept 13
41%May 31
10 May 22
38 May 25
10 May 18
l%May 15
12%May 28
90 July 3
20% June 11
2 May 15
34%May 21
28%May 21
4%May 21

136 June 12

9%May 15
48%May 21
6 Oct 4
5 May 21

23 May 15
30%May 21
122 May 28
50% Dec
139 May 25
19%May 21
9%May 22
11 May 18
12%May 28
70% Dec 7
ll%May 21

146 May 28
67% Dec 10
68% Dec
136 June

2%May 21
5%May 21

83%June 11
6 May 21

26%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% Jan 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 0
9%June 5
l8%May 21

102 June 24
7 May 7

43%June 5
67 May 23
112%June 11

4 May 21
17g Feb 7

10 May 21
4 Aug 16
12%May 23
2%May 15
3%May 15
5% Dec 11

26% Dec 13
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
10 Nov 26

24%May 28
17%May 22
49%June 25
22%May 21
63%May 23
l09%May 22
14 May 21
15 May 15

* 5%May 15
13%May 21
11 May 14
64 June 27

$ per share
9%May 3

45% Jan 3
135 June 28

2% July 18
116% Jan 29
185 Deo 4

33%May 10
65 Nov 15
23% Jan 3

1JL5 Nov 4
140%May 9
13 Feb 23

9% Apr 4
8% Jan 5
15% Apr 18
91%Mar 25
3%Mar 8
6% Apr 10
2% Jan 8

28% Jan 8

7% Jan 4
24% Jan 8
50%May 3
6% Apr 23

38 Apr 22

66% Apr 3
37. Apr 1
35 Mar29

6% Jan 6
13% Aug 24
67 Apr 27
22% Jan 3
87% Nov
1478 Jan
3% Jan
25 Mar 20

121 Mar 19
26 Mar

5% Jan
63% Jan
54 Jan

10% Jan
163 Mar

18% Nov
74% Nov
12% Mar
11% Feb 23
41% Dec 13
54 »t r11

148% Dec 13
70 Feb 9

152%May
33% Jan 3
14% Apr 12
17% Jan
23% Feb 23
93 Feb 23
18 Mar 13

175% Mar 12
89% Apr 15
91% Apr 9
153% Oct

6% Nov 14
12% Jan 4

101% Apr 15
12 Apr 23

61% Dec 9
8% Nov 14

537g Nov 18
32 Apr
41% Apr 8
22%Mar 8
113% Aug 23
157g Nov 12
4% Apr 10
36% Feb 27
111% Deo 11
7% Apr 22

64% Apr 22
68 Apr 20
43% Apr 4
11 Apr 4
9% Jan 4

102 July 23
Jan 11
Deo 9
Dec 5
Mar 26

100% Mar 8
25% Jan 3
64% Dec 13
23% Jan 3
22% Apr 20
22% Apr 20
27%May 7
111 Dec 4

9?g Mar 19
61 Feb 14
80%May 13
124% Jan 10

8% Mar 4
5% Mar 4

32% Mar 4
8% Apr 16
197gMay 10
6% Jan 2
8 Jan

147g Jan
62% Jan
16% Apr
«% Jan

30% Dec 13
13% Jan 4
36% Apr 17
1161* Mar 12
36% Au" 16
112% Apr 22
105 May 7
32% Oct 3

127 Jan 21

97g Apr 9
67% Apr 2
38% Apr 9
22%Mar 13
56% Jan 18
39 Jan 3
93% Nov 9
134 Nov 20
34% Jan 5
22% Apr 4
11% Jan 4
23% Jan 3
16 Apr

9

84
95
45

Ranat for Previous
Year 1939

Lowest

$ per share
31? Aug

31% Apr
125 Apr

95 Nov 23

83% Apr
150 Sept
16% Aug
30% Aug
13% Apr

100 May
109% Apr
9 Dec
5 Aug
6% Sept
6% Apr
61 Feb

2% Sept
4®4 May
17g Dec

12% Apr

5 Apr
10 Apr
12 Apr
27„ Mar

25% Apr
41% Apr
1% Jan

14% Jan
3% Sept

Highest

5 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

117» June
50 Apr
10®4 Dec
9 Sept

25% Aug
35% Apr
127% Sept
69% Apr
140 Oct

20% Aug
8% Apr
9 Apr
15% Apr
76% Mar
137g Dec

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
ll2 Apr

21 Apr
97 May
3% Aug

33% Apr
50 Mar

31% Sept
71? Sept
5% Apr
73 Jan

5% Apr
70 Jan
41
30
90

21

Apr
Apr
Jan

Sept

116% 8ept
179 July
40% Oct
64 Oct

25% Oct
115% Mar
132 Aug
17% Sept
8% Feb
11% Sept
18% Sept
86t? Sept
5% Jan
6% Sept
3% Jan
30% Nov

9% Ja
25% Nov
33 Sept
8 Sept

431j Sept
60 Deo

3% Aug
25 Aug
0 Sept

30% Jan
79% Jan
15% Jan
6% Sept
40% Jan
124% Mar
x26 Jan

7 Feb

58% Nov
49 Nov

18% Jan
162 Jan

22% Jan
80% Sept
15% Mar
20 Jan

40% Sept
63 Sept
144
69

153
41

Nov

Aug
July
Jan

14% July
18% Oct
34 Sept
97% Sept
18% Jan

171% Deo
87% Jan
89% Jan
163% May

8% Jan
14% Jan
96 Aug
16% Sept

64% Sept
12 Sept
48 Sept
40 Sept
64% Jan
27% Aug

*49% Dec
15 Apr
6% 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% Sept
11% Dec
49 Dec

10% Aug
6 Apr

24% Apr

11% Aug
15% Apr

109% Oct
17 Apr
98 Apr

27% Sept
104% Sept
7% Apr

62 Nov

16% Apr
17% Apr
48% Apr
32 Sept
50% June
99% Apr
15% Apr
14 Apr
8% Apr
22 Dec

13% Dec
35 Apr

21 Sept
4 Dec
37 Sept
106 Dec

8% Sept
60 Sept
65 Jan

58 Jan
13 Mar

10% Oot
100 Dec

10% Jan
78% Oct
81 Oct
38 June
100 June

42% Jan
71 Mar

30% Jan
26*4 Sept
26 Sept
24% Oct
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
16% Nov

1J5% Nov
28 July

107% Nov

32 Nov

128% Aug
9% Oct

73% Jan
33% Oct

22% Deo
60 Deo

57% Mar
100 Sept
120% Sept
32% Oct
24% Oct
17% Jan
36% Oct
23% Mar
67 Dee

* Bid and asked prices; no sale on this day t In reoalverehlp. t Def delivery n New ttocfc r Cash sale * Ex-dlv p Bx-rights V OaMed for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 7

$ per share
18 18%
30% 3012

♦107&8 100
*52 52%
*24% 24%
18% 19
20% 20%

% %
*34% 35
4% 4%
12 12%
2458 25%
*37% 40%
*42 44%
*2% 2%
0 6

13% 13%
*30 30%
*22% 23%
10% 10%

*115% 118
5 5

*64% 65
6% 7

31% 31%
*32% 33%
*16% 17
7% 7%
*2% 2%
*13 15

*5 5%
19% 19%
*4 4%
958 958

*76% 78
11% 11%
19% 19%
*51

1%
6%

Monday
Dec. 9

I per share
18% 18%
*30% 31%
108 108

52% 53
24% 25
18% 19
20% 20%

% %
35

4% , 4%
12 12%
25% 25%
*38 m
*42

'2%
6

2%
6

54

1%
7

14% 14%
13 13%

40

358
38%
4

*36

358
*38

*3%
*39% 42
*89% 91
30% 31
3 3

63 63
*123 126

48% 49
28 28%

*120% 121
6% 7
68% 68%
17% 17%
*2% 2%

*113%
*2%
*5%
*2%
*91

*30 30%
*22% 23%
10% 11%

115% 115%
5 5%

65% 66
6% 7

31% 31%
33% 33%
16% 16%
7%
*2%

7%
2%

13% 13%
5% 5%
19% 19%
4 4

9% 9%
77% 77%
*11% 12
19% 19%
*51 54

1%
6%

1%
7

31
5

36
*20

100%
31
5

37

21%

14% 14%
13 13%
*37% 40

3%
38
4

3%

104 104%
*20% 21
*16

*2%
18%
2%

42% 43%
*98% 99
*1%

%
'

*7%

1%
%

7%
12% 12%
*37 37%
4812 48%

% %
%» %

*8% 10
12% 12%
1% 1%

*25% 32
76 77

9% 9%
*93 94

*44% 55
3

37

38

*3%
*39% 42
*89% 91
*30% 31
*3

*62% 63%
*123 126

48^4 49%
28% 28%
120% 121
6% 6%
68% 68%
17% 18
2% 2%

113% 113%
*2% 2%
5% 5%
*2% 3%
*91 100%
30% 31
4% 5

36% 37%
21 21

104% 104%
*20% 21
*15% 17%
2%
43

99
1%
34

*7%

2%
43%
99
1%
34

734
12% 12%
37% 38%
49% 49%

*18 *1

% 1
*8% 10

*2%
37

* 85

*113" 113%
34 34

*83% 86
*48 50

29% 30%
*33% 3434
*143 147

*10312 105%
*60% 62
12% 1234

*10034 10184
27% 27%

*111 112

19 19

1% 1%
1% 1%

*184 1%

*20% 21
*20% 21
4%

*77
*69

4%
77%
73

*74% 75%
5% 5%

21% 21%
3034 31

*102 104
40 40%

*105% 107
9% 10%
34 U16

*56% 56%
28% 28%

*25% 31
76% 775
*9% 97

*93 95

*44% 50
*2% 3

*70 85

113% 113%
*34% 35
*83% 85
*48 50

29% 3034
34% 3434

*143 147

102% 105
*60% 62
12% 1234

101% 101%
27% 27%
112 112
19 19%
*1 1%
1% 1%

*134 1%

*20% 21
*20% 21%
4% 4%
76% 76%
*69 73%
76 76%
584 6

21% 23%
303s 31%

*102 104

2-38 38%
*105 106

103s 10%
34 13is

56% 5634
28% 28%

Tuesday Wednesday Thursday Friday
Dec. 10 Dec. 11 Dec. 12 Dec. 13

$ per share % per share $ per share $ per share
18 18% 18% 18% 18 18% 177g 18%
30% 31 31 31% 31% 31% *31% 31%

*107% 108% 107% 107% *107% 108% *108% 108%
53 53% *53% 54 54 54 54 54

24% 24% 24% 24% *24% 2478 24% 247g
18% 19 18% 19 18% 19% 1878 19%
20% 20% 20% 20% 20% 20% 20% 20%

% % 1 1 *% 1% % %
35% 35% 34% 35 35 35 35% 35%
*4% 4% *4% 4% 4% 4% 4% 4%
11% 11% 11% 11% 11% 11% 11% 1178
25% 25% 25% 25% 25% 26 25% 26%
*37 40% *38 40% *38 40% *38 40%
*42 43 42% 42% 42% 42% *42% 43

*2% 2% 2% 2% 2% 2% 2% 2%
6 6% 6 6% 6 6 6 6
13% 13% 13% 13% 13% 13% 13% 14
*30 30% *30 30% *30 32% *30 32%
*22% 23 22 22% *22 22% 22% 22%
11% 12 12 12% 12 12% 12 12%

118 119 118 118 118 118 *113% 116%
5% 5% 5% 5% 5% 5% 5% 5%

*65 66 66% 66% 65% 6512 66 66
67g 6% 6% 7 7 7 7 7

31% 31% *31 31% 31% 31% 31% 32
327g 32% 33% 33% *33% 33% 3312 33%
16% 17% 16% 16% £16% 16% 16% 1634

. 7% 7% 7% 7% 7% 7% 7% 7%
*2% 234 2% 2% 2% 2% 278 27g
15 15 15% 15% 15 15% 15% 15%
*5 5% 5 5 5 5 5 5
19 19% *19 19% 19 19 19 19
37g 4 3% 3% 4 4 37g 4%
9%
77%

984
77%

9% 10% 10% 10% 10% 10%
78 78 78 78 78% 80

*11% 12 11% 11% 11% 11% 11% 11%
19 19 19% 19% 19% 19% 19% 19%
*51 54 *51 54 *51 54 *51 54

1% 1% 1% 1% 1% 1% 1% 1%
6% 6% 6% 6% 684 6% 67g 67g

*14 14% 14% 14% 14% 14% 14% 14%
13 13% 13% 13% 13% 13% 13% 13%
*37% 40 *37% 40 *38 40 *38 40

3% 3% 3% 3% 3% 3% 3% 3%
*38 38% *38 38% £38% 38% 37% 37%
*3% 4 *3% 4 *3% 3% 3% 3%
*39% 42 *39% 42 39 39% *39 42

90% 91 90% 90% 91 91 91 91
*30% 31 *30% 31 30% 3078 *30% 31
*3 3% 3 3 3 3% £3 3
62 62% £57% 58% 58% 58% *58% 59

124% 124% £123 123 *120 122% 121 121

48% 4834 48% 49 49 49% 49% 4978
27% 27% 27% 28% 27% 28 27% 27%
121 121 120% 121 120% 120% 120% 120%
*684 7 684 7 67g 6% 67g 7

68% 69 *68 68% *68 69 68 68

18 18% 18% 18% 17% 1778 17% 18%
*2% 2% *2% 2% *2% 2% 2% 2%

*113% .... 113% 113% *113% *113%
2% 2% *2% 2% 2% 2% 2% 2%
5% 5% *584 6 5% 5% 6 6

*2% 3% *2% 3 *2% 3 *2% 3

*91 100% *91 100% *91 100% *91 100%
30 30% 30% 31% 30% 31 30% 31

4% 4% 4% 4% 4% 47g 4% 47g

36% 37% 36% 37% 36% 37% 36% 37%'
*20% 21% 21 21% *20% 21 *20 20%
104% 104% 105 105 *103% 106 105 105
*20 21 *20 21 *20% 21 *20 21

*15% 16% *15% 16 16 16 16 16

*2% 2% *2% 2% 2% 2% 2% 2%
43% 44 43% 44 £42 42% 42% 42%
99% 99% 99% 99% £99% 99% 100 100
1% 1% *1% 1% *1% 1% *1% 1%
% % % % % % % %

*r% 7% 7% 7% 7% 7% 7% 7%
12% 13% 13% 14 14 15 14% 15%
38% 39% 39% 40% 40% 417g 42% 42%
49% 50 *50 51 51 51 51% 51%
*.... he ♦ hi * ht *..— hi

% % *% ht ""% % % %
*%e % %« hi *%e % %6 %«
*8% 10 *8% 10 *8% 10 *87g 10

*11% 12% al2 12 12% 12% *11% 12%
1% 2 *1% 2 2 2 1% 2

*26 31 *26 31 *26 30 *26 30

76 77% 76% 77% 76% 77% 77% 78%
' 9% 9% *9% 9% 9% 9% *9% 9%

*93 95 *93 94% 93 94% *92 94%
44% 45 *44 50 *45 50 *45 50

*2% 3 2% 2% *2% 3 *2% 3

37% 37% 37% 37% 37 37% 37% 37%

Sales

for
the

Week

*70 85

113% 113%
*3434 35%
*83% 85
*48 50

29% 30%
35 35%

*143% 147
104% 106%
*60% 62
12% 1234

*101% 101%
28 28

*111 111%
19 19%
*1 1%
*1% 2
*1% 1%

2034 20%
*20% 21
4% 4%

*76% 77%
*69 73%
76 76
584 5%

23% 24%
30% 30%

*102% 104
3734 38
105 105

103s 1034
84 3316

553g 56%
28% 2834

*71

*113%
34%
83%
*48

30%
35

*143%
107

*60%
£12%
*101%
28

*111

19%
1%

*134
*1%

20%
20%
4%

7534
*69

75%
6

25%
30

*102%
37

*105

1034
84

54

28%

78
115

34%
83%
50

30%
35%
147

107
63

123s
101%
28

111%
19%
1%
2

1%
21

20%
4%

7634
73%
76

6%
26

30%
104

38

106

10%
13n
56

2834

*70

*113%
3484
*83
*48

£28%
£33%
*143%
107

*60%
11%

*101%
28%
111%
19%
*1%
1%

*1%
*20%
20%
4%

7534
*65

75

6%
26

30%
*102%

3634
105
1034

%
£5234
28%

77
115

3484
85

50

29%
33%
147
107
63

12%
1013s
28%
112

19%
1%
1%
1«4

21%
20%
4%
76%
74

75%
6%

26

30%
104
37%
105

10%
■uM

53%
2834

*70

113%
35
*83

*48

28%
3334

*143%
106%
61%
11%

101%
28%
112

19%
*1

1%
*1%

21%
*20%

4%
7534
*65

75%
6%

*25

2984
*102%
37%
107%
10%

%
52

28%

Shares

9,100
1,000
110
210

1,200
8,300
7,800
3.400

1,100
500

3,400
14,400

"*"266
3,900
20,800
6,500

77

113%
35
85
50

29%
3334
147

10634
61%
1134

101%
28%
112

19%
1%
1%
134

21%
21%
434

76

74

75%
6%
26

30%
104

3734
107%
11

13i«
52%
28%

600
14,100

120
4,800
230

2,600
1,100
700

3,600
6,900
1,000
320

1,800
1,500
900

5,200
240
700

2,300

"3",000
2,500
1,000
5,700

13,200
400
100
200
180
800

1,600
1,200
160

6,700
3,700
610

1,600
60

3,100
900
20

1,300
1.200

5,700
1,300

2,050
500
190

"""206
2,500
15,200
1,000
400

4,600
700

18,100
2,300
900

100

1,000
800

""*306
1,600

"l7",500
600

160
20

100
2,000

210
400

60

"V.eoo
3,100

"7,900
100

5,000
400

1,000
110

1,200
70

880

500
200

33,600
1,000

"

l",206
6,500
1,800
5,900

"

(M00
400

16,700
122,400
2,800
14,500

'STOCKS
NBW YORK STOCK

EXCHANGE

Range Since Jan, 1
On Bade at 100-Share Lots

Lowest

Par

Boeing Airplane Co 5
Bohn Aluminum A Braes 6
Bon Ami Co class A...No par

Class B No par

Bond Stores Inc —1
Borden Co (The)--.—.- 15
Borg-Warner Corp 6
Boston A Maine RR 100
Bower Roller Bearing Co 5
Brewing Corp of America 3
Bridgeport Brass Co ...No par

Briggs Manufacturing.No par
Briggs A Stratton No par

Bristol-Myers Co 5
Brooklyn A Queens Tr.No par

Bklyn-Manh Transit—No par

Brooklyn Union Gas No par
Brown Shoe Co No par

Bruns-Ba!ke-Collender.No par

Bucyrus-Erle Co .....6

7% preferred 100
Budd (E G) Mfg No par
7% preferred 100

Budd Wheel No par

BulJard Co No par

Bulova Watch No par

Burlington Mills Corp 1
Burroughs Add Mach..No par
Bush Terminal

Bush Term Bldg dep7%pf-100
Butler Bros - 10
5% conv preferred 30

Butte Copper A Zinc 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 A Hecla Cons Cop..5
Campbell W A C Fdy..No par
Canada Dry Ginger Ale 6
Canada Southern Ry Co..100
Canadian Pacific Ry 25)
Cannon Mills No par

Capital Admin class A. 1
13 preferred A 10

Carolina Clinch A Ohio Ry 100
Carpenter Steel Co 6
Carriers A General Corp 1
Case (J I) Co 100
Preferred 100

Caterpillar Tractor No par
Celanese Corp of Amer.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 RRof New Jersey 100
Central Vloleta Sugar Co
Century Ribbon Mllls.No par
Preferred 100

Cerro de Pasco Copper.No par
Certain-teed Products.. 1

6% prior preferred 100
Chain Belt Co No par
Cham Pap A Fib Co 6% pf-100
Common No par

Checker Cab Mfg 5
{Chesapeake Corp No par
Chesapeake A Ohio Ry. 25
Preferred series A 100

{Chic A East 111 Ry 6% pf.100
{Chic Great West 4% pf—100
Chicago Mall Order Co 5
Chicago Pneumat Tool.No par
$3 conv preferred..-No par
Pr pf (32.50) cum dlv No par

{Chic Rock Isl A Pacific.—100
7% preferred... 100
6% preferred ...100

Chicago Yellow Cab...No par
Chickasha Cotton Oil 10
Chllds Co .......No par
Chile Copper Co..........25
Chrysler Corp 5
City Ice A Fuel.......No par

6H% preferred 100
City Investing Co 100
City Stores 5
Clark Equipment No par
CCC A St Louis Ry Co 100
5% preferred .100

Clev El Ilium $4.50 pf.No par
Clev Graph Bronze Co (The).l
Clev A Pitts RR Co 7% gtd.50
Special gtd 4% stock 50

Climax Molybdenum..No par
Cluett Peabody A Co..No par
Preferred 100

Coca-Cola Co (The) No par
Class A No par

Colgate-Palmolive-Peet No par
$4.25 preferred No par

Collins A Alkman No par
6% conv preferred 100

Colo Fuel A Iron Corp.No pari
Colorado A Southern 100

4% 1st preferred 100
4% 2d preferred 100

Columb Br'd Sys Inc cl A.2.60
Class B 2.50

Columbia Gas A Elec—No par

6% preferred series A 100
6% preferred ..100

Columbian Carbon Co.No par
Columbia Pictures No par
$2.75 conv preferred.No par

Commercial Credit ...10
4)4% conv preferred 100

Comm'l Invest Trust—No par

$4.25 conv pf ser '35.No par
Commercial Solvents..No par
Commonw'lth A Sou..No par

$6 preferred series...No par

Commonwealth Edison Co..25

Highest

$ per share
12*4 Aug 16
19%May 22
99 May 23
5l%May22
19 May 22
17 June 10
12%May 21

% Dec 6
26 May 22
4% Dec 7
8 May 21
13%May 22
27 May 22
38 May 23
1% Jan 5

*584 Nov 26
13 Nov 30
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
5%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 10

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%May 22

6 May 21
48 June 15
17 Aug 15
l%May 15

106 June 12

2% Dec 10
4 May 21

2% Oct 15
88 Sept 4
22%May 24
3%May 22

15%May 211
15 May 28
99%June 22
17%May 22
lO%June 10
2% Oct 16

30%May 28
84%June 17
%May 15
% Dec 13
6%May21
8%May 15
23%May 21
41 May 22
%»Nov 13
% Dec 2
%•Nov 27
7%May 21
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
56 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%May21
108 May 23
12%May 21
1 Sept 17
1% Dec 13
1% Oct 24

16 May 21
16 May 21
4%May 22
67%May 28
69 June 3
71 May 29
3%May 21
14»4May 24
27%June 10
95 June 13
32 June 10
97 June 4
8 May 21
%May 22

42 May 21
25%June 10

3 per share
28% Apr 16
34 Nov 9

123% Jan 3
70%Mar 20
29% Apr 26
24% Mar 27
25% Jan 3
2i4 Jan 4

3834 Nov 16
7 Mar 16

13*4 Apr 29
26*4 Nov 12
41%Nov 13
63% Apr 5
4% Nov 1

24%Sept 11
25% Jan 4
87% Apr 30
29% Apr 6
12% Nov 26

119 Dec 10

6% Jan _

72%Nov 14
8% Nov 9
36 Oct 31

35%Nov 15
21% Jan 10
12% Jan 3
6% Apr 22
16% Oct 23
7% Jan 4

23% Apr 3
5 Sept 5
13% Jan 3
82 Nov 13

15% Jan 4
26% Feb 9
62%Mar 13
1% Feb 21
8% Feb 21
19% Apr 18
23% Apr 3
40 Apr 17

6%Mar 6
40% Jan 3
6 Apr 4
45 May 1
91 Aug 1
32%May 9
3%Nov 8

75 Jan 4

124% Dec 10
56% Jan 4
35% Apr 29
121 Dec 4

12% Feb 15
72 May 1
26% Apr 22
3% Jan 3

114% Mar 9
5% Apr 6
ll%May 10
6 Mar 7

100 Apr 16
41% Jan 10
8% Feb 15

131
63
20
102

Range for Previous
Year 1939

Lowest Highest

3834 Deo 2
22 Oct 4
106 May 9
3034 Apr 18
29%Mar 23
4% Apr 3
44 Dec 10
100 Dec 13

2% Jan 3
2% Jan 24
12% Jan 4
15% Dec 13
42% Dec 13
51% Dec 13

% Jan 9
% Apr 3
% Jan 3

11%Mar 28
16% Apr 15
6%Mar 26
34 Nov 9

91% Apr 8
14% Jan 26
98 Feb 6
*60 Jan 30

4% Apr 26
40% Apr 18
133 Nov 14

74«4Nov 15
114% Jan 10
43% Mar 8
83% Dec 2
48 Mar 26

41% Apr 1
45% Apr 4
145 Dec 4

Mar 30
Feb 27
Feb 2x

Sept 24
35% Apr 8
112% Feb 10
24 May 10
4% Apr 4
5% Apr 4
5 Apr 4

26%Mar 12
26%Mar 12
7% Apr 8

93% Apr 8
79 Jan 26

9884 Apr 4
8%Mar 16
26 Dec 11
48 Jan 3

108% Feb 21
56 Apr 8
113 Mar 6

16% Apr 5
ls4June 28

73% Jan 8
33 Apr 8

$ per share
16% Aug
16 Sept
100% Sept
51 Jan

12% Jan
16% Jan
18% Apr
1% Apr
19% Apr
5% Sept
7% Aug
16% Apr
31 Apr
41% Apr
1% Apr
7% Apr
13% Apr
31% Jan
9% Apr
7 Apr

94% Apr
4 Apr

29% Apr
3 Apr
16% Aug
21% Apr
11% Apr
11 June
1 Apr
6% Mar
5% Apr
18% Apr
2% June
7 Ap,
25ia Apr
11% Aug
13% Apr
48% Mar

% Feb
47* 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
58 Oct

18% Apr
2% Apr

103% Sept
3% June
3% Apr
3% Apr

85% June
32 June

5% Aug
22 Sept
18 Sept
98 Apr
17 Aug

6% Apr
£3% Dec
27 Apr
85% 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

46% 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
68 Jan

11% Apr

"20% "Apr
100 Apr
11% Apr
2% Aug
37s Sept
3% Aug
14 Apr
14 Apr
6% Apr

74% Jan
62% Jan
73 Apr
6% Dec
15% Dec
38% Apr
98% Oct
42 Apr
103% Sept
8% Aug
1% Dec

45% Jan
z25% Apr

« per share
34% Jan
28% Jan
121% Dec
63% Dec
24 Dec
22 Aug
32 Jan

4% Sept
34% Oct
7% Feb
I57g Jan
3l7g Jan
41 Aug
63
2

Aug
Jan

15% Dec
30% Aug
41 Sept
25% Nov
13% Jan

106% Aug
8 Jan

65% Jan
6% Nov
30 Jan

34% Mar
20% Dec
18% Jan
7% Sept
20 Sept
9% Jan

23% Mar
6% Sept
16% Nov
847g Nov
I77g Jan
30 Sept
53 July
| 3% Sept
10% Sept
17% Jan
20% Jan
47 June

6% Jan
41% Sept
8 Sept

*43 Sept
85% July
33 Sept
4 Sept

94% Mar
122% Mar
64% Sept
30% Dec
I097g Aug
19% Jan
72% Mar
30% Sept
5% Jan

113% Aug
12% Sept
14% Sept
67g Oct
96 Sept
627g 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

7g Sept
17g Jan
1% Sept
9% Mar
15% Sept
13% Jan
41 Sept
94% Oct
147g 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
247g Sept
8% Sept
9% 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 prices; no sales on this day {In receivership, a Def del'very. n New stock, r 3ash sale. x Ex-div. y Ex-rlghts. i Called for redemption.

/'
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Dec. 7

$ per share
*3 3%
17% 17%
*13*i« 14%2
*12% 127g
24% 24%
13% 14

84 90%
92% 96%
7% 7%

21% 217s
105% 105%

% %
8%*8%

2% 2%
5% 57g
1% 1%
4 4

17% 17%
106% 106%
*15% 16

Monday

$ per share

3% 3%
17% 1734

13"i« 13»u
*12% 12%
24% 24%
13% 14%
90 93%
94% 96%
7% 7%

21% 22
105% 105%

9

8 8%

8 8

% %
*83 84

36% 36%

2% 2%
5-% 5%
1 1

*3% 4%
18 18

*106% 107%
*15% 16

8 8

% %
84 84

36% 36%

Tuesday . Wednesday Thursday

% per share
3% 3%
17 17

1315u 1315u

*12% 12%
24% 24%
14% 14%
94 99

96-% 98%
7% 7%
21% 21%
105% 105%

% %
7% 8
2% 2%

5%
1

534
1

*3% 4%
*18% 19
*106% 108
15% 15%
8 8%
% %

*83% 84%
36% 37%

9 per share
*3 3%
16% 16%

*13»u 14
*12% 12%
24% 26%
14% 1434
99 99%
99 100

7% 7%
21% 21%

105% 105%
*% %
7% 7%
2% 2%
534 6
1 1
*4 4%
*18 19%

Friday
Dec. 13

Sales
for
the

Week

111 1i«111xi« Zl095i»1095i8 1O9UI«1O0I*I«
*7 7% *7 7% 7% 7%

*39% 39% *39% 39% 39% 39%
3% 334 3% I 334 3% 3%
19% 19% 19% 19% 19% 20
*22 23% *21% 23% *22% 23%
19 19 19% 19 18% 18%
57 57 *56% 5734 *56% 57%
48% 48% 48% 48% 48% 49
4034 41% 40% 41% 40% 41%

*177% 187 179% 17934 *177 187
*4% 5 4% 4% 434 434

% % % % *% 'is
19% 19% 19% 19% 19% 19%

105% 105% 105% 10534 105 105%
18% 18% 18% 18% 18% 18%
*4% 4% 4% 4% 4 4
27 27 26% 26% 26% 26%
*43% 4334 *43% 4334 4334 4334

43% 43% 4334 44 44 44
*15% 15% 15% 1534 15% 15%
*91 92 92 92 91 91
42 43% 43% 44 43 43%
90 90 92% 9234 92% 93
*2% 3% *234 3% *2% 3%
4% 4% 4% 4% 4% 4%
63 63 63% 63% *64 65
*11% 12 *11% 11% 11% 11%
*24 25 25 25 *24% 25

1% 134 134 134 1% i34
47 47 *45 48% 48% 48%
*34 34% 33% 3334 33% 33%

9 9% 9 9% 8% 9
28% 28% 28% 28% 28% 28%
*68 80 *68 80 *70 80
*42 51% *42 48 *42 48

*19% 19% 19% 1934 *19% 19%
*3% 4% *3% 4% *3% 4
*17% 19 *17% 19 *17% 19

6% 6% 634 634 634 634
*112% ,*113 *113
20% 20%' 20% 20% 20% 20%

8 8 *8 8%, 2,800
% % % % 3,700

*79 81% *79% 81%
37%'

3C0
37 37% 37% 7,500

109ui«!091,i« 109»i«l09i%6 1,200
7% 7% 7 7 f 800

39% 39% 39% 39%' 1,300
• 3% 37g 3% 37g 11,400
19% 20 19% 20 1 18,500
*22l4 23% *22% 23%
19 19 187g 19 1 2,400
*56% 58 *56% 58 , 300

50% 50% 50% 51 880

40% 41% 41% 42%' 13,800
*178 186 *179 186 | 100

4% 4% 4% 4% 1,600
% % % % 3,300

18% 19 18% 19% 0,600
104% 105 104% 105 1 1,530
18% 18% 18% 187g 1,000
4% 4% *4 4% 600
27% 27% 727 27% 1,200
43% 44 *43% 44

,
160

*27% 28 28 28
18% 18% *18% 18%
11% 1134 12 12%
2% 234 2% 3
*% % % %

*112 113 *112 113
15 15 *14% 15

*29% 2934 29% 2934
*40% 41 40% 40%

8% 8% 8% 8%
*18 18% 18 18
*82 85 *82% 83%
10% 10% 10% 10%
*35 36 *35 36

*21 22 *21% 21%
16% 16% 16% 16%
77% 78% 7834 79

*131 133% 133 133
21% 21% 21 21%
6% 6% *6% 6%

28 28

18 18%
1134 12%
234 2%
he hi

*112 113

14% 14%
*29% 2934
*40 41

8% 8%
18 18%

*8234 84%
*10% 11
*35 36
21 21%
16% 16%
78% 79

*131 133
21 21%
6% 6%

*934 10 *934 10 ! *934 10
*115 120 *115 120 ,*115 120

162% 163162 163

123% 12434' 123% 123%
*116% 117 ,*116% 117
33% 3334| 33% 34%
5 5 I *434 5

13934 139%' 138 139%
*176% 180 *177 180
33% 34
14% 14%
35% 36
15 15%

% %
3% 4

31 31%
26% 2634
31% 31%
*% 34

*31% 32
*40 42

♦111 11134
6%

*65

*70

*77

3334 34%
15 15

735% 3534
15% 15%

% %
3%, 4

31 1 31%
2634 26-%
31% 31%

»i« %
31% 31%
41% 41%
11134 111%

6% *6% 6%
69 | *65 69

*70
*77

77

88

77
88

1
*»,

%
1%

*1« 1

*71% 80
2% 2%
*8% 8%
29% 29%
*% %
*5% 6%
*43 43%
*19% 19%
13% 13%
*95 102

*25% 26
*13% 14%

3% 4%
*%• %

*19% 20
*94% 98
12% 12%
39 39

n

%
1% 1%

.*lli« 1

*71% 80
2% 2%
8% 8%

729 29%
*% 34
*5% 7
43% 4334

'

19% 1934
13% 13%
*97 100
*25 26

*13% 14
4% 4%
7u %

19% 20
*95 98

12% 12%
38% 39

162 163

12334 124
*116% 117
33% 34%
5 5

135 138

180 180

33% 33%
14% 14%
35% 35%
15% 15%
% %

3% 4
31% 31%
*26% 27%
31% 32
*% %

*31% 32
41% 41%
111 111

6%

$ per share $ per share
*3% 3% 3% 3%
16 16% 16% 16%
lS^ulS1^ *13% 14
*12% 12% *12% 12%
26% 27% 27% 27%
14% 14% 713 13%
95 97 *93% 96
98% 99% 98% 98%
7% 7% 77% 7%

21% 22 21% 22%
105% 105% 105% 105%

®16 81« % %
7% 7% 8 8%
2% 2% 2% 2%
5% 6 5% 6
*1 1% 1 1
*4 4% 4% 4%

*18% 19% *18% 19%
108 108% 7107% 107% *105% 106%
1534 1534' 15% 15%l 15% 15%

8% 8%
34 17i«

83% 84%
37% 38

10915i«10915u
7% 7%
39 39%
3% 3%
19% 20%

*22 23%
18% 19%
57 57

49% 503s
40% 40%

*178 187

434 4%
. *% ®i«
19 1938
105 105%
17% 17%
*4 4%
26% 26%
*43% 43%
*43 44%
15% 15%

*91 92

43% 44%
93% 9434
2% 2%
4% 5

65 75

11% 11%
*24% 25 *24% 25 *24% 25

1% 1% 1% 1% 1% 1%
*47 48 48 48 48% 49
32% 33% 32% 32% 32% 32%
8% 9 8% 9 9 9

28% 28% 28% 28% 28% 28%
*70 80 *70% 80 *70% 80
*43 48 *43 55 *43 55

19% 20% 20% 20% 20% 20%
*3% 4 *2% 3% 3% 3%

*18 20 718 18 18 18

*6% 6% 6% 6% 634 634
*113 *113 113 113
20 20% 20% 20% 20% 20%
*27% 28 *27% 28 I 27% 28
*18 18%
12 12%
2% 2%
hi hi

112 112

13% 14%
29% 29%
41 41

8% 8%
*18 18%
83% 83%
10% 10%
36 36

21% 21%
16% 16%
78% 79

*130 133

21% 21%
*6% 6%
*9% 10

*115 120

162% 163%
124 124 125 125

*116% 117 116% 116%
34% 34% 34% 34%
*4% 5 5 5
136 137 134% 137
*180 *180% ----

33% 34%! 34% 35
*14% 15%: *14% 15%

Shares

400
4,300
400

10,500
6,700
1,430
1,960
6,500
46,400
4,000
1,200
3,500
3,000
20,300

600

800
400

800

1,000

*43% 44 j *43% 44%
715% 15% 15% 15%
91% 92 i 91 91%
44% 46% 46% 47%
94% 98% x97% 99
2% 2% 2% 2%
5 5% i 4% 4%

76 78%, 77 77%
11% 11% 11% 12

18% 18% *17% 18%
11% 12% 12 12%
2% 2% I 2% 2%
*% %| *%e %

*111% 113% *111 113%
14 14%
29% 29%
41 41

77% 7%
18% 18%
84% 85
10 10

35% 35%
*21 21%
16% 16%
78% 79

133 133%
720% 20%
*6% 7
*9% 10

14% 15
29% 29%
41 41

8% 8%
18% 18%
85% 85%
*9% 10%
36 36
21 21%
16% 16%
78% 79
134 135

20% 20%
6% 6%
*9% 10

*115 119 *115 119 i
162% 164% 164 165%

*65
*70

*77
*7

69
77

88

%
% »!«

*1 1%;
*»U 1
*71% 80
2% 2%
*7% 8%
29% 29%
*% %
*5% 6%
44% 45
19% 19%

*13% 13%
*97 100

*25% 25%
14 14

4% 4%
7u 7ie

*19 19%
96 96

12% 12%
38% 39

35 35% 35% 35%
15% 15% 15% 15%

% %« % %
3% 4 3% 4

31% 32 I 31% 32
27 27%! 27% 27%
32% 32% 31% 32%
*% %1 % %

32 32 | 731 31
*41% 42 I 41% 41%
*110 111% *110 111% *110 111%

6% 6% 6% 6%| 6% 7
*65 67% 65 65 *65% 67%
*70 75 | *67 73% *72 73%
*77 88 ' *75 85

% 7i

124% 14%
*116% 117
34% 34%
5 5

135% 137
*180%
35% 35%
*14% 15
35% 35%
15% 15%

% %
3% 4%

32% 33%
27% 28%
32% 32%

% %
*31 31%
*40 40%

% %
1 1%

*»!» 1

*71% 80
2% 2%
*7% 8%
29% 29%
*% %
5% 5%

46 47

19% 19%
13% 13%
*98 99%
25% 26
*13% 14%
4% 4%
*7n %
19% 19%
*96 98

12% 12%

*%
1

*1%.

'
*79 85

7i» %
% %

1 1

% %
*71% 80 *71% 80
2% 3 3 3%
7% 8 8 8%

29% 29%' 29% 30
*% >%» *% ui«
*6 6% 6% 6%
46 46%| 45% 46%|
20 20 I 20 20%
712% 12% *12% 13
*98 99% *98% 99%
*25% 26 | *25% 26
*13% 14% 14 14
*4 4% 4% 4%
*71« %| 7U 71«
19% 19%' 19% 19%
*96 98 I *96 98 |
12 12%' 11% 12%

) 38% 38%j 38% 38%, 38% 38%

800

2,400
350

29,600
8,400
260

3,100
1,180
1,300
100

12,400
600

1,600
13,800
2,COO

1,600
100
200

1,200
10

6,000

700
600

6,100
5,600
2,300
100

530
1,300
1,800
700

2,600
400
400
120

1,200
4,200
3,800
700

2,000
500

5,900

1,700
70

5,500
700

3,600
30

2,900
300

3,700
9,400
1,500
9,200
3,100
2,400
2,000
2,200
500

400

60
6,700
200

1200
900

2,400
300

7"600
1,400
2,500

"~40
3,000
2,600
50C

"366
200

8,200
1,100
1,500
100

2,300
2,100

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On BarU 0] \OQ-Share Lois

Lowest

Par
Conde Nast Pub Inc—No par
Congoleuin-Nalrn Ino—lVe par
Congress Cigar No par
Ctfs of deposit «...

Consol Aircraft Corp 1
Consolidated Cigar....No par

7% preferred 100
6H % prior pref 100

Consol Coppermlnes Corp 6
Consol Edison of N Y No par
$5 preferred No par

Consol Film Industries __1
$2 partlc preferred.-No par

Consol Laundries Corp 6
Consol Oil Corp No par
Consol RR of Cuba 6% pf.100
Consolidation Coal Co 25
5% conv preferred 100

Consumers Pow $4.50 pfNo par
Container Corp of America.20f
Continental Bak Co el A No par
Class B ......No par
8% preferred 100

Continental Can Inc.. 20
$4.50 preferred No par

Continental Diamond Fibre. 5
Continental Insurance...$2.50
Continental Motors
Continental Oil of Del 6
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 Internal Corp 1
Crane Co ..26
6% conv preferred .100

Cream of Wheat Corp (The) .2
Crosley Corp (The) No par
Crown Cork A Seal No par
$2.26 conv pref w w..No par

Pref ex-warrants No per
Crown Zellerbach Corp 6
$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

Cudahy Packing Co.......80
Cuneo Press Inc 6
Curtis Pub Co (The)...No par
Preferred No par
Prior preferredmm.m„No par

Curttes-Wright 1
Class A

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 (Tbe).l
Dayton Pow A Lt4% pf. 100
Deere A Co No par

Preferred 20
Dlesei-Wemmer-GLibert 10
Delaware A Hudson 100
Delaware Lack A Western..60

JDenvARGWest0% pf.100
Detroit Edison 100
Devoe A Reynolds A..No par
Diamond Match No par
6% partlc preferred 25

Diamond T Motor Car Co...2
Distil Corp-Seagr's Ltd.No par

6% pref with warrants.. 100
Dlxle-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
Dunhll, International 1
Duplan Silk.. No par

8% preferred ..100
Du P de Nem (EDA Co...20

$4.50 preferred No par

Duquesne Light 6% 1st pf.100
Eastern Airlines Inc
Eastern Rolling Mills
Eastman Kodak (N J).No par

6% cum preferred ..100
Eaton Manufacturing Co 4
Edison Bros Stores Inc 2
Electric Auto-Lite (The)....6
Electric Boat 3
Elec A Mus Ind Am shares.

Electric Power A Light.No par
$7 preferred.......-No par
$6 preferred No par

Elec Storage Battery..No par

tElk Horn Coal Corp..No par
El Paso Natural Gas........3
Endloott 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
tErie Railroad 100
4% 1st preferred 100
4% 2d preferred.. 100

Erie A Pitts RR Co 60
Eureka Vacuum Cleaner....6
Evans Products Co.. ...5
Ex-Cell-O Corp 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morae A Co. No par

Fajardo Bug Co of Pr Rlco..20
Federal Light A Traction... 15
$6 preferred No par

Federal Mln A Smelt Co 2
Federal-Mogul Corp 6
Federal Motor Truck..N# par

Federal Water Berv A.No par

Federated Dept Stores.No par

4M% conv preferred 100
Ferro Enamel oorp 1
Fidel Phen Fire Ins N Y_$2.50

Highest

$ per share
2%May 22
14 May 18
8 Jan 15
10 June 12

l7%June 10
7% Jan 29

03 May 29
75 May 29
4%May 21

21% Nov 29
97%May 21
% Aug 26
5%May 22
2%May 23
5%May 22
1 June 6

2%May 21
8%May 22

93%May 22
9%May 21

7%May 21
%May 10

70 June 6
33 May 21
106%May 31
4%May 21
27%May 26
2 May 16
l6%June 10
l8%May 21
15%Mar 16
47 May 21
41 May 28
40% Dec 10
166 May 25
4 May 21
%»8ept 28

13 June 5
75 June 13

17% Dec _

3%May 22
18%June 11
36 July 17

80%June 12
12 May 22
75 May 21
25 May 21
75% Oct 10
l%May 24
3% Aug 15
60 May 21
9%May 23
19%June 6
1% Oot 16

81 June 17

31% Oct 9
6% July 25
21%May 21
75 June 10
42 Sept 7
l4%May 15
3 May 21
l3%May 22
3%May 22

107 June 13
l3%May 22
21 June 10

ll%May 22
8%May 21
2%May 21
%»Dec 10

98%May 22
12%May 21
257«May 22
32 May 21
4%May 15
12%May 21
56%May 24
9%May 15
30%May 22
14 May 21
ll%May 22
65% July 3
127% Nov 27
14% Jan 12
5 May 21
9%June 10

113 Oct 22

l46%May 28
114May 22

112%May 22
25%June10
3 May 15

117 June 10
155 June 10
22 May 22
10%May 28
25 May 21
10%May 21
%May 22

3 May 15
18%May 21
15%May 21

x247gjune 6
% Dec 13

26 May 21
35 May 22
102 May 22
5%May 21

63 May 31
66 May 31
84 Mar 4

%May 15
%May 15

1 Nov 29

%May 15
07% Aug 7
2% Dec 6
5 May 21

20% Jan 15
% Oct 24
3%June 10
29%June 6
17%May 21
11 May 23
85 June 10
18 July 24
12% Aug 27
2%May 15
%tMay 22

16 May 28
79 June 6
10 May 21
27%May 21

$ per share
6% Jan 3

24% Feb 17
1315ie Dec 9

12% July 8
31% Apr 15
16 »nr 8

99% Dec 11
100 Dec 11

97a Feb 21
327g Apr 5
110%Mar 25

1% Jan "
10% Apr
4% Apr
8% Apr
2% Jan
5% Nov 14

233,, Nov 15

108% Dec 11
19% Apr 24

15% Jan 10
1% Apr 4

97% Jan 10
49% Apr
116% Jan 26

9% Apr
407gMar
4% Feb

25 Jan
33 Apr
25%May
70 May
61% Jan
65% Jan
17934 Deo

7% Apr
1% Apr

24% Jan
106 Nov 29

8234 Feb
7% Jan _

887g Apr 3
46 Feb 26

44 Deo 9

21%May 4
95%May 9
47% Dec 13
799 Dec 13

4% Jan 6
8?gMay 10

91% Feb 24
17 Apr 22
29% Feb 24
4% Jan 4
61 May 4
35% Oct 28
11%Mar 8
32%Mar 14
92 Mar 29
00 May 10
23 Oct 4

6% Mar 7
18% Nov 12
R% Apr 4

114 Nov 22

237g Apr 9

28%May
19% Apr
23% Jan
67s Jan
% Jan

125% Jan _

23% Jan 10
36% Apr 10
43% Feb 3
10% Feb 21
20% Nov 12
85% Apr 5
14% Apr 9
38 Feb 29

24% A pr 23
237g Jan 10
947sMay 10
171 Apr 9
30 Apr 24
10 Mar 30
13% Jan 18

120 Jan 17

189% Apr 8

129% Dec 2
118% Jan 19
44%May 8
6% Nov 12

16034 Jan 2
180 Dec 10
37 Apr
17% Jan
41% Apr 10
18% Apr 20
1% Jan
8% Jan

407g Nov
36% Nov
33%May
1% Jan 10

417t Jan 3
46 Apr 13
112 Mar 19

12% Jan 8
83 Jan
89 Jan
97 Jan

7» Jan
1% Jan
3% Jan
1% Apr

67% Aug
5 Feb

11% Apr 25
34%May 10
1 Jan 3
8% Mar 11

49% Apr 8
31% Apr 18
187g Apr 3

102 Mar 27

29% Jan 15
15% Oct 2
4?g Jan 4
1 Jan 9

25 Ian 3
96 Dec 10
20 Jan 3
40% Feb 14

Range for Previous
Year 1939

Lowest

f per share
5 Apr
19 Apr
5 Sept

15% Aug
6% Apr

73 Apr
79% Apr
7% Nov
27 Apr
101% Jan

% Dec
7% Sept
3% Dec
6% Aug
1 July
1% Apr
8% Aug

88 Sept
9% June

11% Apr
1 Deo

*87% Sept
32% Apr

xlO0 Sept
5 Apr

29% Api
1% Apr

197, Aug
16% Apr

Highest

per share
8% Feb

30% Jan
97S Deo

49 Jan

547b Apr
160 Sept
3 Sept
% Sept

10 Sept
93 Apr
26% Jan
07g Aug
20% Apr
33 Sept
28 Apr
9 Apr
76 Apr
24% Apr
62 June

27* Aug
3 1 Apr
48 Aug
9 Aug
20 Deo

3% Sept
38 Apr

32% Nov
9% Oct
85 Feb
91 Aug
11 Sept
35 Mar

108% Aug
2% Jan

12% Mar
77g Mar
97g Sept
5% Sept
9 Sept
34 Sept
1017i Deo
17% Dec

22% Mar
2 Jan

100 Mar

61% Sept
110 May
10% Jan
407g Deo
5% Nov

31% Jan
32% Sept

61% Sept
67% Sept
177 Aug
5 Dec

2% July
38 Jan
110 Jan

32% Aug
13 Apr
41% Jan
40% Feb

87% Mar
17% Deo
94 Deo

52% Sept
96 Jan

8% Sept
13 Sept
93 Sept
19% Sept
28% Deo
7% Sept

63% Sept

4% Aug
19% Apr
73% Apr
46 Jan

13% Apr
3% Aug
14% Sept
4% Apr

103 Sept
15% Apr

23 Apr
11% Apr
12% Aug
3% Sept
% Deo

103 Apr
18 Sept
28 Apr
36% Sept
6% Aug
13% Sept
66 Sept
9% May
30 Mar
10 Apr
20% Sept
56 Aug
101% Apr
0 Mar

Dec

Apr
108 Apr
126% Apr

112 Sept
111% Sept
12% Apr
3% July

138% Apr
155% Sept
15% Apr
16% Sept
22% Apr
8% Apr
1% Sept
0% Apr

20% Apr
18% Apr
23% Apr

% Apr
28 Jan

32% Aug
zl03% Mar

7 Apr
02% Apr
65% Apr
69 Apr

% Aug
1 Aug
17b Sept
1% Apr

65% Sept
3% Sept
0 Apr

14% Apr
% Dec

2% Apr
24 Apr
20
11
81

29

Apr
Apr
Jan

Dec

2% Aug
% May

18% Apr
82% Sept
17% Nov
27% Apr,

13% Nov
32% Nov
91 Nov

55% June
25 Sept
7 June

17% Mar
10% Sept

112% Deo
25% Oot

27% July
18% Dee
28 Oot

87b Sept
1% Jan

125% Oct
32% Jan
34% July
447g July
10% Nov
20% Mar
90 July
13% Nov
35% Jan
22% Jan
34 July
87% Nov
144% Deo
17% Deo
19% Jan
14 June

110% Nov
188% Sept

124% Aug
118% Feb
317S Deo
8% Sept

186% Jan
183% Feb
307g Oct
197g July
40% Oot
18% Nov
3% Mar
12% Jan
41% Jan
88 Feb
35 Sept
3% Sept

42% Nov
66 Sept
111 Jan

137, Aug
80% June
89 Aug
96 Aug

17b Sept
3 Sept
0 Sept
Sit Sept
65% Sepr
6% Mar
13 Jan

25% Nov
v% Jan
87b Sept

437b Jan
38% Sept
18% Aug
98 Deo
31% Dec

6% Nov
1% Jan

27% Oct
89% Feb
23% Nov
40% Duo

• Bid and asked prioes; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, t Ex-dlv. y Ex-rtghts. f Called for redemption.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales

for
the

Saturday Monday Tuesday Wednesday Thursday Friday

Dec. 7 I Dec. 9 I Dec. 10 Dec. 11 I Dec. 12 Dec. 13 Week

9 ver share 9 per share J 9 per share 8 per share % per share t Per share Shares

*13% 20% *13% 20% *13% 10% *13% 20% ♦13% 20% *13% 20%

10 16 15% 16% 15% 157g *15% 1534 15% 1534! 15% 15% 1,400

*98*g 99% *98% 100 *98 100 99% 100 100% 100% *100% 102% 300

4214 42% 42 43 41% 41% 41 41% 40% 40% 40 40% 2,400

16*4 10%! 107g 17% 16% 17 167g 17%' 16% 17 *15% 15% 3,600

*33% 34 *33% 34 *3334 34 34 3434 34% 34% *34% 347g 1,600

*2214 23% 23% 23% *22% 24 *23 24 24 24 *23% 23% 400

7*8 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 1,900

*26*4 29 *27 28% 27% 27% 27% 27%' *27% 29 ♦27 29 200

32 32 31% 32 *32 32% 32% 32% 32 32% 317g 317g 1,000

*107% .... *107% *107% *107% ♦ - .i. *107% *107% *

1012 10% 16% 16% 17 177g 18% 18% 18% 18% 18% 18% 3,300
*110 114 111 111 114 115 114 110 115% 117 *113 118 410

27g 27g 2% 2% *2% 27g 27g 27« *27g 3 *27g 3 600

*35 37 *31 37 *35 36% *35 40 35 35 *34 40 10

37*8 37% 37% 37% 37% 377g 37% 37% 37% 377g 37 37 3,000

2»s 2% *2 2% *2 2% *2 2% *2 2% *2 2% 400

2*8 2% *2% 2% 2% 2% 2% 2% 2% 27g 2% 2% 5,800

*16*2 15% 1534 15% 16 10 17% 18 18 18% *17 18 1,100

187g 187g 18% 19 *17% 19% *18% 19% *17% 187g 18% 19 210

*104 105 *104 105 *104 105 *104 105 *104% 105 105 105 10

5l2 5% *5% 5% 6% 5% •5% 5% 5% 6% *5% 5% 1,500

11 11 11 11 10% 10% 10% 10% 107g 107g 11 11 1,100

*45 50 *45 50 *46 50 *45 50 *45 50 *45 50 ....

5*8 5% 5 5% 5 5 4% 5% 5% 5% 47g 47g "V.OOO
104% 10412 *101 107 *101 107 *101 107 *101 107 *101 107 100

55 65% 55-% 56% 56 50% 2:54% 64% 54% 54% 54% 55 4,700

078 07g 6% 7 7 7 7 7 7 7 7 7% 3,600

*130l2 136 *131 136 *131 130 *131 136 132 132 *133% 136 40

*2*4 3 2% 2% 2% 2% *2% 27g 2% 3 3% 3% 1,200

*.5*4 6% 0 6 6 0% 6 6% •6 6 6 6% 1,700

*1012 17 17 17 16% 16% 17 17 *15% 17 *16% 16% 300

81 81 *78 82 *80% 82 81% 81% 82 82 83% 84 1,100

*19 19% *19 19% *19 19% 19 19 19 19 *18% 19 600

*116*8 117i2 117 117 117 117 118 118% 117% 117% 117% 118 430

33 33% 33% 34 33% 34 33% 34% 33% 34% 33% 34% 43,700

34 34 33% 34% 34 34% 34 34% 34% 36% 347g 35% 12,700

*111 113% *111% 113% *111*4 113 *111% 113 *111% 113 *111% 113 1 :

*5i a % % %6 *% SI8 % % *16 *16 %6 %6 1,200

*25 40 *25 40 *25 38 *25 38 34 34 34 34 210

*87% 88% *87% 88% 87 87% 86 80 85% 80 *85% 86 900

130 130 *128% 128% *128 128% 128% 128% *128 128% *128 128% 70

49% 49% 49% 49% 49% 497g 49% 50 49% 50% 50 50% 36,800

*125*4 126 125% 125% *124% 125% 125 125% 125% 125% 125% 125% 3,000

5712 58% 59 60 58% 59% 57% 69 577g 58% 58 59 10,200

5% 5% 4% 5% *4% 47g 4% 434 4% 4% *4% 4% 1,000

6% 07g *6% 7 7 7 *7 7% 7 7 *07g 7% 800

*109% 110 *108% 110 *109% 110 *109% 110 *109% 110 *109% 110
*16 *16 % %% •V %« si« *18 ht **16 %6 2,300

16% 15% 215 15«4 *15% 15% *15% 15% 15% 15% 15% 16 2.800

*10514 .... *105 *105% *105% - 106 100 ,*105% 40

%
*18

ht %
*18

7i« % % *18 % *16 % *16 h 21,200

19 19 *18 19 *18 18% 18% 18% *18 18% 100

27 27 27% 27% 27% 27% 27% 28 27% 28 27% 277g 1,700

10% 10% 10 10% 10% 10% 10% 10% 10% 10% 10% 10% 3,100

59% 60 60% 01% 59% 61 5934 60% 60 607g 60 617g 1,490

20% 20% 21% 21% 21 21 20% 21 21% 21% 21 21 1,400

11% 11% 211% 11% 11% 11% 11% 117g 11% 11% 11% 12 ' 3,500

22% 22% 22% 22% 22% 22% *22% 22% 22% 22% *21% 22% 700

*104 107 *104% 107 *104% 107 *104% 107 *104% 107 *104% 107 mm *

12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 1,600

3% 3% 3% 3% 3 3% 3% 3% *3 3% 3% 3% 4,500

35% 35% 35% 35% 34 35% 33% 33%
0%

34M 35 35 35 1,500

6%
*60%

6% 0% 6% 6% 0% 6% 6% 6% 6% 6% 3,200

62% 60% 60% 61 01 V 607g 607g 60% 00% 61% 61% 000

137g 14% 14 14% 14 14% *137g 14% 13% 14 ; 13% 14 3,900

*42 43% 42 42 *41% 44 a:43 43 *43% 44 *43% 44 300

1% 2 1% 2 1% 17B *17g 2 *17g 2 *17g 2 1,400

*2% 2% *2% 2%' *2% 2% *2% 2% *2% 2% *2% 2%

*84 89 *84% 89 80 86 *85 90 *85% 90 *85% 90 10

13% 13% 13% 13% 13% 13% 13% 13% 13% 13% 13% 137g 6,000

62% 62% 62% 02% 62% 02% 62 62 *61% 63 63 63 600

17 17% 17% 18% 18 18% 18 18% 18% 18% 18% 18% 13,500

*84 84% *84 84% 84%, 84% 84 84% 83% 83% 84% 84% 900

u2 1% 1% 1% 1% 1% 1% 1% 1% 1% *1% 1% 1,400

26% 27 30 30 *27% 30 *27% 29 *27% 29 *27%
%

29 90

"l« 7g "»• % "18 u16 7g "16 78 "16 5,000

5% 5% 5% 5% 5% 5% 5% 634 *5% 5% 5% 5% 2,300

*12% 14 *12% 13% *12% 14 *12% 14 12% 12% *12% 14 200

*11% 11% 211% 11% *11% 117g 11% 11% 11% 11% *11% 1,1% 600

*12% 13% 13 13% 13% 13% 13% 13% 13% 14 *14 14 900

337g 33% *33% 34% 33% 34% *34% 35 *34% 35 *34% 35 500

*23% 24% *24 24% *23% 24% 2:24% 24% 24% 243j *24% 25% 800

16 16 15% 16 15% 15% 15% 16 15% 157g 15% 16 5,500

26% 20% 26% 27% 26% 27 267g 27% 27 27% 27% 27% 13,700

20% 20% 20% 20% 20% 21% 21% 21% z20% 20% 20% 20% 1,800

*139% 140 *137% 140 140 140 139% 140 *137% 137% 137% 137% 220

*39 43 *39% 42 42 42 *41 50 *41 60 *41 60 10

31% 31% 31% 31% *31% 32 32 32 32% 32% 32% 33% 1,700

11 11% 11 11% 11% 11% 11% 11% 11% 11% *11% 11% 15,100

11% 11% *11% 11% 11% 11% 11% 11% *11% 11% *11% 11% 2,200

*17% 18% 18 18 18 18 18 18% 18% 18% *17% 177g 2,500

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1,600

*15% 17 15 15% 14% 14% 16 10 *15% 17% *15% 17% 60

2% 2% 2% 2% 2% 2% 2% 2% *2% 2% 2% ■ 2% 3,600

11% 11% 12 12 *11% 1178 11% 117g 11% 117g 11% 11% 1,000

*32% 32% *32% 32% *32% 327g *32% 327g *32% 327g *32% 327g *. *, •

*33 33% 33% 33% 33% 33% 33% 33% *33% 35 *33 33% 90

*13% 13% 13% 13% 13% 13% 137g 137g 137g 137g 14 14% 1,200

*15% 10'* *15% 16% 16 16 *15% 16% *15% 16% *15% 16% 100

*104 105 *104 105 *104% 105 *104% 105 104% 104% 104% 105 50

*105 105% *105 105% *105 105% *105 105% +105 105% 105% 105%
'

50

23 23% *23% 24% 24% 24% 24% 24% 23% 23% 24 24 2,800

*133% 150 133% 133% *134% 150 *135% 150 *135% 150 *135% 150 20

6% 6% 6%
*94

6% *6% 6% *6% 6% 6% 6% *6% 7 400

*92% 95 95 95 95 *94 102 +95 102 *95 102 10

*2% 2% 2% 2% *2% 2% 234 27g 27g 3 3 3% 20,000
*93 95% 95 95% *94 95 94% 94% *91% 92% 91 91 500

7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 5,400

*90% 96 *90% 96 *9134 95 *91 95 917g 917g 93 93 200

*164% *164% *164% *165 106 166 167 167 60

15 15% *15% 16 *15% 16 *15% 16" *15 16 *15 15-% 200

*71% 72% 70% 71 71 71 70% 70% 70% 71 69% 70 2,200

*127 129 *126% 129 *126% 128 *126% 128% *126% 128% *126% 128%
*51 53% *51 53% *51 53% 53% 53% 51 51 51 51

~

300

*111 114 *111 114 *111 114 *111 114 *111 113% *111 113%

*14% 15% *14% 15% *14% 15% *14% 15% + 14% 15% *14% 15%
30% 30% 29% 30 29% 297g 29% 30 ; 30% 30% 30%

8%
30% 1,400

*8% 8% *8% 8% 8% 8% *8% 8% 8% 8% 8% 1,500
*10 10% 10 10% *10 10% 10% 10% 10 10% 10% 11 3,100
*107 *107 *107 *!!*-«•«- *107 *107 *107

61% 51% 51 52 51% 51% 51 51% 51% 51% 52 52% "V,400
*37 37% 37% 37% 37% 37% 37% 37% 38 38 38% 38% 500

14 14% 14 14% *13% 137g 14 14 1 13% 14 14 14% 3,500
*60 62% *61% 62% 62% 62% *62% 627s 62% 62% *61 627g 500

*110 110% 110% 110% *109% 111% *110% 115 ♦111 115 *110% 115 100

*4% 4% 4 4 4 4 4 4% 4% 4% 4% 4%
38%

0,500
*35 36 35% 35% 35% 367g 37 38 37% 38 38% 4,200

% % *% % % *18 *16 **16 % "xe "16 600

*2% 3fy *3 3% *3% 3% *3% 3% 3% 3% *3 3% 100

16% 16% 16% 16% 16% 17% 17% 18 1 17% 18% 177g 18 5,200
4% 4% 4% 4% 4% 4% 4% 4% *4% 4% 4% 4% 1,800
*% 9i« % % % *% *16 %

1

% % % 1,900

STOCKS
NEW YORK 8TOCK

EXCHANGE

Range Since Jan. 1
On BatU of 100-Share Lot$

Lowest Highest

Par f per thare

Fllene's (Wm) Sons Co.ATo par 14 Sept 7
Firestone Tire A Rubber 10 12%May 21
0% preferred series A.._ 100 84 May 21

FirstNational Stores No par 32%May 22
Fllntkote Co (The) No par l0%May 22
Florence Stove Co No par 24%June 10
Florsbelm Shoe class A.No par 19 May 20
Follansbee Steel Corp --10 6%Sept 23
5% conv preferred .100 22 Sept 25

Food Machinery Corp ..10 18'sJune 10
414% conv preferred-—. 100 102 June 6

Foster-Wheeler 10 9%May21
t7 conv preferred No par 61 May 22

Francisco Sugar Co No par 2% Aug 12
F*k'n8imon&Colnc7% pf.100 20 May 24
Freeport Sulphur Co 10 24*4May 28
Gabriel Co (The) d A._No par l%May 14
Galr Co Ino (Robert) 1 2%June 11
13 preferred 10 l0%May 21

Gamewell Co (The) No par 12 May 21*
Gannet Co conv |0 pref No par 97 June 19
Gar Wood Industries Inc 3 3%May 28
Gay lord Container Corp 6 8 June 14

5>4 % conv preferred 60 45%June 14
Gen Amer Investors.—No par 3%May 21
30 preferred No par 94 June 6

Gen Am Transportation .6 35%May 25
General Baking 6 5%May 22
38 preferred No par 118 May 27

General Bronse Corp 6 l%May 15
General Cable Corp No par 4%May 15
Class A No par 1134May 24
7% cum preferred 100 48% Feb 0

General Cigar Inc...—No par l2*4May 23
7% preferred 100 102 May 21

General Electric Co No par 26%May 21
General Foods Corp No par 33% Dec 9
34.60 preferred No par Ul%May22

Gen Gas A Electric A__No par %May 17
30 conv pref series A.No par 28 Sept 19

General Mills .No par 77%May 21
6% preferred 100 118 May 28

General Motors Corp —10 37%May 28
36 preferred No par 110 May 22

Gen Outdoor Adv A No par 32i2June 10
Common No par 3i2June 10

General Printing Ink 1 5%May 21
30 preferred No par 100 June 1

Gen Public Service No par i4 Nov 20
Gen Railway Signal No par 9%June 10
0% preferred 100 80% Jan 15

Gen Realty A Utilities 1 %May 15
?0 pref opt dlv ser No par 13% July 23

General Refractories No par 20 May 21
General Shoe Corp 1 10 July 22
Gen Steel Cast 30 pref-.No par 14 May 21
General Telephone Corp 20 16%May 28
Gen Theatre Eq Corp..No par 7%May 23
Gen Time Instru Corp. No par 137gMay 28
0% preferred 100 98 Feb 9

General Tire A Rubber Co 6 l0%May 22
Gillette Safety Razor..No par 3 Sept 9
35 conv preferred No par 3084 Oct 17

Glmbel Brothers No par 4%May 21
30 preferred No par 43 May 22

Glldden Co (The) No par 11 May 21
414 % conv preferred 60 30 May 21

Gobel (Adolf).. 1 178Nov20
Goebel Brewing Co 1 2 May 21
Gold A Stock Telegraph Co 100 77 July 10
Goodrich Co (B F) No par 10 May 21
6% preferred No par 45 May 21

Goodyear Tire A Rubb-No par 12i2May 22
35 conv preferred No par 09 June 11

Gotham 811k Hose No par li2 Oct 18
Preferred .100 25 May 22

Graham-Paige Motors 1 %May 14
Granby Consol MSA P 6 43gMay 22
Grand Union w dlv ctfs.No par 9tgJune 7
Without dlv ctfs .No par 0%Junc 10

Granite City Steel No par 10 May 18
Grant (W T) Co 10 20 May 21
5% preferred 20 21%May29

Gt Nor Iron Ore Prop. .No par H3gMay22
Great Northern pref...No par 15%May 21
Great Western Sugar.-No par 18%May 22
Preferred 100 zl23 June 13

Green Bay A West RR 100 27i2 July 30
Green (H L) Co Inc 1 23 May 22
Greyhound Corp (The).No par 93gMay 22
5 )4 % conv preferred 10 9 May 29

Grumman Alroraft Corp 1 1434June 20
Guantanamo Sugar No par 1% Aug 22
8% preferred..— 100 11 May 21

Gulf Mobile A Ohio RR No par 1% Oct 4
35 preferred.— No par 8% Nov 1

Hackensack Water 25 29%June 6
7% preferred class A 25 30 May 20

Hall Printing Co 10 9%May 21
Hamilton Watch Co-.-No par 10%May 22
0% preferred.. —100 100%June 18

Hanna (M A) Co 35 pf.No par 95 June 25
Harbison-Walk Refrac.No par l0%May 23
0% preferred 100 130 May 27

Hat Corp of Amer class A 1 5i8May 21
6)4% preferred .... 100 83%June27

Hayes Mfg Corp 2 2 Aug 10
Hazel-Atlas Glass Co 25 897gjune 5
Hecker Products Corp 1 7% Dec 12
Helme (G W) 25 80 June 11
Preferred. .100 155 Jan 12

Hercules Motors No par 12i2May 23
Hercules Powder ...No par 69% Dec 13
6% cum preferred 100 12014 Aug 8

Hershey Chocolate No par 50 June 11
34 conv preferred No par 9478May 21

Hlnde A Dauch Paper Co 10 12i2 July 10
Holland Furnace (Del) —10 19 May 21
Hollander A Sons (A) 6 4% July 15
Holly Sugar Corp No par 8 May 21
7% preferred 100 103 May 13

Homestake Mining 12.50 35 May 21
Houdallle-Hershey d A.No par 28 May 22
Class B No par 8%May 21

Household Finance....No par 54%May 22
5% preferred 100 101 June 20

Houston OU of Texas V t 0—25 3%May 22
Howe Sound Co 61 28 Aug 15
Hudson A Manhattan 100 i2 Dec 3
6% preferred 100 2%May 22

Hud Bay Mln A Sm LtdNo par 12 May 24
Hudson Motor Car No par 3 May 15
tBupp Motor Car Corp 1 %May 14

3 per thare
22% Jan 5
21«4 Jan 3
100 Jan 24
46 Jan 2

21% Apr 5
38% Mar 26
25>4 Apr 4
8%Nov 8
32 Nov 9
35 Jan 9

107'4 Apr 4
2U4 Apr 29
117 Dec 12

6% Apr 18
30 Nov 29

8884 Apr 16
3ig Sept 30
614 Apr 24
20 Apr 30
20 Sept 4

105U Mar 27
6% Apr 22
1412 Apr 24
61 May ~
7»4 Aor

104i2 Dec
57U Jan
8% Jan

145 Jan

4i8Sept23
117g Jan 3
29% Apr 8
89% Nov 14
22 Nov 23

118i2 DecU
41 Jan 2

49*8 Apr 15
118% Jan 0

% Jan
44 Jan
101 \ or
131 Deo

503s Apr

127igMar 23
60 Dec 9

714 Apr 8
10 Jan 10
110 Jan 3

1% Jan 11
19i4 Jan 4
100 Sept 30
"ii Apr 2
18>2 Apr 5
3334 Jan 4
15% Jan 11

65U Nov 14
24%Mar 7
13% Jan 4
23i2 Apr 27
100 May 1
23% Jan 4
034 Mar 0

517gMar 14
9 Jan 3

05 Nov 14
19% Jan 4

44%Mar 26
4% Apr 22
3ig Apr 11
90 Sept 19
2034 Apr 4
69i2Mar 7
247g Apr 4
97U Feb 21
4ig Feb 8

71% Jan 9
U4 Jan 30
9i2 Apr 10
1478 Jan 4
12 Dec 6

1034 Apr 8
3'!«4 Apr 8
25 >g July 17
183g Jan »
30 Nov 7

29is Jan 2
142 Feb 6
55 Jan 29

35% Apr 6
17>4 Jan 4
12 Jan 3

25% Apr 29
3% Apr 18

30i2 Apr 18
2"%Nov 9
14ig Nov 12
34U Apr 22
37 Jan 9

2014 Feb 19
17 Jan 8

100% Jan 12
105%Mar 30
2814 Jan 4
138 Apr 12
9tg Apr 5

104 Apr 9
4i2 Apr 16

113% Jan 29
11% Apr 8

110 Jan 8
167 Dec 13
21% Apr 22
100% Apr 9
13312 Jan 30
07% Apr 16
115% Jan 9
18*4 Jan 4
35% Apr 4
9*4Nov 8
I0i2 Apr 20

110 Mar 30
60% Jan 12
38% Dec 13
16% Apr 15
71% Apr 25
lll%May 13
07j Jan 3
50% Feb 21
1% Feb 20
7ij Feb 20

27 Jan 5

0i2 Feb 17
1 Jan 2

Range far Previous
Year 1939

Lowest Highest

f per thare
16*8 Sept
17% Aim-
99% Jan
3818 Apr
15 Sept
25 Apr
17 May

21 Apr
103i| Apr
14 Aug
00% Aug
1% Apr

27 Sept
18% Apr
1% Apr
2 July
7% Aug
9 July
94 Apr
3% Apr

ar9*g Sept
45i2 Aug
6% May
96 Jan
40 Apr
7ig Dec

128 Sept
2i2 Apr
9 Mar

17«4 Apr
43 Apr
10 Dec

100 Oct
31 Apr
36% Jan
107*4 Sept

% Dec
39 Jan

72ia Jan
I25i2 Dec
36*g Apr
112 Sept
28 Apr

3% Sept
7 Mar

105 Apr
*4 June

12% Sept
85% Aug

% June
14 Sept
19% Apr
12% Aug
10 Apr
15 Apr
8% Sept
10% Aug
97i2 Nov
I53g Apr
5*4 Apr

43% Oct
0% Aug
43 Sept
14 Sept

34 May

218 Jan
17g Apr
0 Jan

13% Apr
53 Apr
2Us Apr
87 Nov

27g June
07 Dec

% Aug
4% Apr
14*g Dec
9*4 Dec
10 Apr
24*4
227g

9 per thare
2U2 Dee
25% Sept
105i2 June
61 Aug

3D2 Jan
38 July
25 Oct

Jan
Jan

12i2 Apr
16U Apr
23% Aug
129i2 Sept
42 May'
24% Jan'

14if Apr
10 Apr

% Apr
9 Apr

29

2

5

9

90
17

123

May
Jan

Apr
Apr
Apr
May
Apr
Sept

47g Feb
71 Jan
2 Apr
93 Apr
8*s "Apr

100 Sept
148 Oct
10 Apr

03 Apr
128>2 Apr
54 Jan

100 Sept
14*4 Apr
29% Sept
5% Nov
8*s Aug
95 May
47*4 Sept
27 Apr
8*4 Apr

60% Oct
102 Sept
4% Sept
40 Apr

*8 Dec
27S Sept
21*4 Sept
4*s July
*4 Aug

• Bid and asked price no sales on this day. $ In receivership, a Def. delivery n New stock* r Cash sale * Ex-dlv y Ex-rights. 1 Call-d for redemption.

Digitized for FRASER 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday , Wednesday Thursday Friday
Dec- 7 1 Dec. 9 Dec. 10 I Dec. 11 < Dev. 12 \ Dec. 13

$ per share
, $ per share • $ per share ; $ per share

7 7 j 7 7ij 7 7 | 7 7
13% 13% 13% 1334 *13% 13%' *13% 13%
*36% 38% 37% 37% *36 37%
*3 3% 3% 3%
*20% 21 | 20% 20%
*5% 6%| *5% 6%
*23 23% *23 231*
105 105

*152% 157
86% 87%
12% 12%
*7% 7%
24% 24%
111% 111%
*3% 4%
10% 10%
2% 2%

38% 38%
162% 162%
55 55%

*168 170

1% 2
10% 11%
*3% 4
23% 24
130% 130%
16% 16%
69% 71
*1% 2%
37% 37%
38% 38%
29% 29%
2734 28%

*107% 108%
134 178

r *1% 2%
*7% 7%

*86 9078
7 7

*28 28%
*128

104% 104-%
*152% 157
87% 88
12% 12%
*7% 7%
24 24%
111% 111%
4% 4%
10% 10%
2% 2%

39% 40%
163% 163%
54% 55%

*169 170
1% 1%

10% 11%
*378 4
23% 24%
130 130

16% 17%
70% 71%
*1% 2%
38% 38%
39% 39%
30 r 30%
28% 29
108% 108%

I84 1%
*134

3% 3%
20% 20%
*5% 6%
23 23

104% 105
157 157

88'4 89
12% 12%
*7% 7%
*23% 24%
111% 111%
*4 4%
10% 10%
2% 2%
39 40%
163% 163%

35% 35%
3% 3%
20% 20%
*5% 6%
23% 23%
105 105%
157 157

89% 8978
12% 12%
7% 7%

23% 23%
111% 111%
*4 4%
10% 10%
*2% 2%
39 39%
163% 163%

f per share
678 7

*13% 14
*34% 35
*3 3%
20% 21
6 6

23 23

104% 105
*154 157

89% 89*4
12% 12%
7 7%

*23% 24%
*110% 111%

*4 4%
10% 11
2% 2%

39% 39%
£160% 160%

*12% 1234, *12% 1234
45% 45%' 44% 44%

54% 55 * 54% 55 1 5434 55

$ per share
6% 7%
13% 1334|

Sales
for
the

Week

33

3%
34

3%
20% 21

5%
23%

5%
23
106 106
157 157
89 89%
12% 13
z6% 6%
24% 24%

*110% 111%
*4

11

2%

4%
11%
2%

61% 61%
*127 128%
100% 101%
*12% 13
*120 •

*4% 4%
*15 1778

.,*14% 14%
*100 105

*7% 7%
*102 109%
16% 17

*8% 8%
*101% 103
34% 34%
*13 13%
38% 38%
*1% 1%
*23% 25

25% 25%
2% 2%

*26 26%
i 28% 29

. 7 7%
16 16

*12% 13

*6% 7

*24% 25

23% 23%
*115% 1167s

*169% 170 *169% 170
1% 1% 1% 1%

10% 1034 10% 10%
334 3% 334 3%

23% 24% 24% 24%
130 130 *127 135
16 16% 16% 16%
6884 70% 69% 70
*1% 2% *1% 2%
39% 39% 39% 39%
*38% 39% 39% 39%
30 30 30 30
29 29 29 29
108 108 *97 105

1% 2 1% 2
2 2 *1% 2%

7% 7% 7% 7% *7% 7%
*86 90% 89% 89% 90 92
*7 8% *7 8% [ *7 8%
29 29 29% 29%' 29% 29%

— *128 1*128 , —- *128% ...

12 12 | 12 12
4434 4434! 44% 4434

59% 60%? 60% 61%' 61% 61%
*127 128% *127 128% *127 128%
100% 101 | 100% 101 | 101% 102%
*11% 13 *11% 12% *12 12%
*120 *120 .._.|*120

4% 4%. 4% 4% I 4% 4%
*15 17%i *15 17 *15 17
14% 14% I 15 15

*100 105 |*100 105
*7% 8 | 7% 7%

*102 109% *102 ; 109% *102 109%
17 17%i 17% 17% 17% 17%
834 8341 8% 83s

103 103 i*103 104

34% 35%! 34% 35%
13% 13% *13% 13%

*3834 41 38% 3834 <: 39% 39%
*1% 1% *1% v 1%: *1% 1%

*24% 25 24% 25 25 26%
253g 25% 25% 25% 25% 25%
*2% 3%' *234 334 *234 334
*26 26%' 26 26% 26 26%
28% 2834 28% 28% 28% 283g

*6% 7%T *6% 7%
*16% 18% *16% 18%

15 15

*101 105

7% 734

8% 834
103 103

3434 35%
13% m

13 13

*6% 7
*24% 25
23% 23%

12% 1234
*6% 7
24% 24%

*2 2%
*%6 34

3% 3%
21% 22%
*1134 11%
*2412 25%
4334 4334
*6-'% 7
*38 39

*91% 94%

23% 23%
*115% 116% *115% 116%

*2 2% 2 2
"4 »i» "j# "ie

334 334 i *338 334
2134 21%j 21% 21%
12 12 12 12

*24% 25% *24% 25%
44% 4434 44% 44%
634 6% *6% 634

*38% 39 39 39
*90 94 *90 94%

92% 92% 92 92 91% 91%
*184 190 *184 188 *184 188
20 20 j *20 22 | *19% 22
2634 27%' 27% 28% 28% 28%
38 38% *37% 39 % *37% 39
11% 11% 11% 11% *11% 1134

*6% 7%
*16% 19
13 13

*6% 7
*24% 25
23 23%

*115% 116%
2 2

"u "is
*3% 334
21% 2134
12 12

*24

43
25

44

*38 39

*91% 94
92% 94

*185 188

*19% 22
•28% 30 >4

170 170

1% 134
10 10%
3% 3%

24 24%
130 130
16% 16%
69 70

*1% 2%
*39% 39%
39% 39%

x29% 29%
*27% 29
*99 103

1% 2
1% 1%
7% 7%

*92% 94
*7% 8%
29% 29%

*128% ....

12 12%
44% 44%

61% 61%
*127 128%
101 102%
12% 12%

*119

4% 4%
*15 17

1434 1434
*101 105

7% 7%
£104 104

17% 17%
8% 8%

*101% 103
34% 34%
13% 13%
38% 38%
*1% 1%
26 26%
25% 25-%
*234 334
26% 26%

I- 28% 28%
*6 7%

*16% 19
1284 12%
*6% 7

*24% 2434
22% 23

*114% 116%
2 2

% ui«
3% 3%

21% 21%
12 12%

*23% 2434
43 43%
634 634

*38 39

92% 93
93 94

185 185

*19% 22
2934 30%

3984 40%
161 161

5434 55%
*168 170%'

1 4

10

334
24% 24%

*127 140
16
70

*1%

178
10%
3%

16%
7034
2%

39% 40
*38% 39%
*29% 29»4
29

*97-

1%
*2%
7%

29

105
2%
2%
7%

92% 92%
*8 8%
29% 29%

*128%
12% 13
44% 44%

6134 62
*127 128
102 102

1234 1234
*119

4%
*15
xl4

*101

7%

4%
17
14

105

7%
*99% 109%
1734 18
8% 8%

101% 101%
3434 35%
13% 13%

*38% 40%
*1% 1%
26 27%
25% 25%
*234 334

*25% 26%
28% 28%

6% 634
*J6% 19
12% 12%
*6% ~
24% 2434
23% 231

*114% 116%
134 2

4
16

3%

37 37% *35 37
11% 11% 11% 11%

21% 21%
*11% 12%
*24% 25
43

*634
*38

43%
6%
39

92% 92%
94

*185
94%
190

*19% 22
30
36

30

3634

16% 16% 16% 17% 17 17% 17 17% 17% 17% 17% 17%
30 30% 30% 30% 30% 30% 30% 31% x29% 29% 29% 29%
30% 30% 30% 31% 30% 30% 30% 31% 31% 32% 32% 33%

*10712 108% *108 108% 108% 108% 108% 108% *108 110 *107% 110
19% 19% 19% 20 20 20% 19% 20% 19% 20 19% 20%
40% 41 41% 41% *39% 40 39% 39% 39% 39% 39% 39%
*3% 3% *3% 3% *3% 3% *3% 3% 3% 3% 3% 3%
14% 14% 14% 14% *14 14% 14 14% 14 14 14 14

*109% 111 *109% 111 *109% 111 *109% 111 *109% 111 *109% 111
18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 18%

161 161 *161%
'

r- 161 162 161% 163% 163% 163% 163% 163%
*18% 19 18% 18% *18% 19 18% 18% *18% 18% 18% 18%
*58 60% 59 59 *58 59 59 59% 59 59% 60 60%
30 30 *30 30% 29% 30% *29% 30 30 30 30 30

*133% - - - - *133% *134 -r- 134% 135 *133% 136 *133% 135
28% 28% 28% 28% 28 28% 28% 29% £28% 28% 28% 29

26% 27% 26% 27% 27 27% 26% 26% 20% 26% 26% 27
*10% 11 *10% 11 10% 10% *10% 11 *10% 11 *10% 11
31 31 *30% 31% *30% 31% *30% 31% 30% 31 31% 31%
1% 1% 1% 1% 1% 1% 1% 1% *1% 1% 1% 1%
*6 7 *6% 7 *6% 7 *6% 7 7 7% *7 7%

*13% 14% *13% 14% 13% 13% *13% 14% *13% 14% *13% 14%
*% 1 »SK 1 *% 1 % % *% % l3i« 13i«

4% 4% 4% 4% 4% 4% 4% 4% £4% 4%
'

4%
9%

4%
9% 10 9% 10% 9% 9% 9% 9% 9% 9% 9%
15% 16 16% 16% 15% 16% 16 16% 16% 16% 15% 16%
32% 32% 32% 33 32% 33 33 33% 33% 33% 33 33%
12 •• 12% 12% 12% 11% 11% 11% 12 12 12% 12% 12%
27% 27% 27% 27% 27% 27% 26% 27% 27% 27% 27% 27%
28% 28-% *28 29 28% 28% 28% 28% 28% 28% 28 28

*170% moh *171 173% 173% *172 *172
*50 51 *50 51 60% 50% 51 51 51 51 50% 51%
*3 3% 3% 3% *3 3% 3 3 3 3 *2% 3

*24% 25% 24% 24% *24% 25% *25 25% *24% 25% 25 25
*103 *103 *103 + +> - - *103 *103 *103 ■w

*12 13 *12% 12% *12% 12% *12% 12% *12% 13 12 12

15% 15% 15% 15% 15% 15% xl5 15 *14% 14% 14% 15

111% 111% 111% 111% 111% 111% 111»«111»»5S *111% 111% 111% 111%
26 26 26 26% 26% 26% 26% 26% 26% 26% *25 25%
*7% 8% *7% 8% *7% 8 8 8% 8 8 £8 8

34 34 34 34% 34% 34% 34% 34% 34% 34% 34% 35

7% 8%
'

7% 8 7% 8% 8 8% 8 8% 8 8%
3% 4 3% 4 3% 4 •3% 3% 3% 3% 3% 3%

*26 26% 26% 26% 26 26 25% 25% 25% 25% 25 25

11% 11%

Shares

4,400
700
120
620

2,200
300

800

1,200
130

2,500
2,700
13,600

700

150
200

10,900
3,800
2,800
700

7,200
200

7,600
16,100
2,600
33,500

600

26,200
18,300

"""130
500
600

900
'

400

40,700
300

1,000
130
100

1,300

"MOO
900

4,700

6,500
300

"MOO

"moo

""706
20

2,400
1,900

80

23,700
700
600

"

1,390
3,500
100
900

3,500
70

30

1,200

"""400
2,800

"moo
6,400
1,700
6,000
800

"3",900
800
200
400

3,200
200

• 300

9,900
600

1,200
4,200
10,600
20,000

200

13,900
3,100
500

1,800

"5"900
90

500

1,200
600
40

5,200
6,500
100
500

1,200
200
100
700

12,200
3,410
13,900
6,300
4,700
1,800
600
10

1,500
300

300

"800
1,200
1,100
1,000
1,800
1,300
5,200
4,100
1,000

8TOCK8
NEW YORK STOCK

EXCHANGE

Par
IllinoisCentral RR Co 100
6% preferred series A... 100
Leased lines 4% 100
RR Sec ctfs series A... 1000

Indianapolis P & L Co..No par
Indian Refining 10
Industrial Rayon No par
Ingersoll-R.and.__ No par
6% preferred 100

Inland Steel Co No par
Inspiration Cons Copper 20
Insuranshares Ctfs Inc 1
Interchemlcal Corp No par
6% preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Internat Agricultural. .No par
Prior preferred 100

Int. BusinessMachines.iVo par
Internat'l Harvester...No par

Preferred
_——. 100

Int. Hydro-Elec Sys class A.25
Int Mercantile Marlne.No par
Internat'lMining Corp 1
Int Nickel of Canada—No par
Preferred 100

Inter Paper A Power Co 16
5% conv preferred 100

Internat Rys of CentAmNo par
5% preferred 100

International Salt No par
International Shoe No par
International Sliver... 50
7% preferred 100

Inter Telep «fc Teleg...No par
Foreign share ctfs...No par

Interstate Dept Stores.No par
Preferred ..100

Intertype Corp ..No par
Island Creek Coal 1
$6 preferred— 1

Jarvis (W B) Co 1
Jewel Tea Co. Ino No par

Johns-Manville No par
Preferred 100

Jones & Laugblln St'l pref.100
Kalamazoo Stove A Furn 10
Kan City P A L pfser B No par
Kansas City Southern.No par
4% preferred 100

Kaufmann Dept Stores 1
5% conv preferred.: 100

Kayser (J) A Co 5
Keith-Aibee-Orpheum pf__100
Kelsey Hayes Wh'l conv cl A.l
Class B 1

Kendall Co $6 pt pf A ..No par
Kennecott Copper No par
Keystone Steel A W Co.No par

Kimberly-Clark.......No par
Kinney (G R) Co .1
15 prior preferred-..No par

Kresge (6 8) Co.. 10
Kresge Dept Stores _l
Kress (S H) A Co No par

Kroger Grocery A Bak.No par

Laclede Oas Lt Co St Louis 100
5% preferred .100

Lambert Co (The)....No par
Lane Bryant No par

Lee Rubber A Tire... 5
Lehigh Portland Cement 26
4% conv preferred 100

JLehlgb Valley RR 50
Lehigh Valley Coal ....No par

6% conv preferred 60
Lehman Corp (The) __1
Lehn A Fink Prod Corp 6
Lerner Stores Corp No par

Libbey Owens Ford Gl.No par

Llbby McNeil A Llbby -7
Life Savers Corp ...6
Liggett A Myers Tobacco..25
Series B 26

Preferred .100

Lily Tulip Cup Corp..No par
Lima Locomotive Wks.No par

Link Beit Co ... No par
Lion Oil Refining Co ...No par

Liquid Carbonic Corp..No par
Lockheed Aircraft Corp 1
Loews Inc No par

$6.50 preferred. No pur
Loft Inc 1

Lone Star Cement Corp No par

Long Bell Lumber A No par
Loose-WilesBiscuit.... 26
5% preferred 100

LorlUard (P) Co.. 10
7% preferred 100

Louisville Gas A El A ..No par

Louisville A Nashville 100
MacAndrews A Forbes 10

6% preferred...... 100
Mack Trucks Inc No par

Macy (R H) Co Inc No par
Madison 8q Garden...No par
Magma Copper 10
Manatl Sugar Co 1
Mandel Bros. No par

Manhattan Shirt 25
Maracalbo OH Exploration..1

MarineMidland Corp .5
Market St Ry 6% pr pref.100
Marshall Field A Co—No par

Martin (Glenn L) Co..——1
Martin-Parry Corp No par
Masonlte Corp.......No par
Matbleson Alkali Wks.No par

7% preferred .....100
May Department Stares—10
Maytag Co No par
$3 preferred ...No par
$6 1st cum pref No par

McCall Corp— No par
McCrory Stores Corp 1
6% conv preferred 100

McGraw Elec Co 1
McGraw-Hill Pub Co..No par

Mclntyre Porcupine Mines..5
McKeeaport Tin Plate 10
JMcKesson A Robblns. Inc..5
$3 series conv pref..-No par

Ranoe Since Jan. 1
On Basis of 100-Share Lots

Lowest

9 per share
6%May 21
12 May 21
31 June 12
3 May 18

20% Nov 27
5 May 23
l6%May 21
72 May 26
140 May 31
66%May 22
7%May 22
458June 11

21% Aug 16
91 June 10

2% July 9
6%May 21
1 May 21
18%May 21

136 June 11
38 May 22

Highest

145 May
1% Dec
6%May
3%May
19%June

109 June

lO%May
40%May
l%May

37 June

26%May
26 May 23
l3%May 21
97% Jan 15
l%May 15
l%May 15
4%May 21
74%June 11
5%May 21
20%May 23
122 June 21

9 May 21
34%May 22
44 June 10

122%May 22
48%May 15
9%June 10

117%May 28
3%May 21
11 May 23
9 May 23

92 May 21
7% Dec 12

95 Jan 9
< 8%May 21
4%May 22

87%June 20
24%May 21
10 May 21
27%May 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 16
3%May 28
l6%May 21
16%May 22
100%June 10
l%May 23
% Dec 5

2 May 17
15%May 21
9%May 18
18%May 21
30 June 10

May 15
May 28
May 22
May 22
June 19

__ May 22
13%May 21
27 May 21
9 May 15

10%May 21
22% July 3
20%May 21
97 May 22
l5%May 21
29 June 3
2 May 15
13%June 10
105%May 23
18% Dec 13
138%May 31
15%May 21
38 May 18
25%May 22
128 Sept 4
17 May 24
20%May 21
8%June 6
21%May 22
1% Aug 10
4 May 21
11%May 23
%May 31

3%May 22
2%May 21
8%May 21

26*4June 25
6%May 21

21*4June 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
RUMay 15
3% Dec 12
!7%May 28

5

33

87
87
169
16

S per share
13% Jan 3
24% Jan
43% Apr
6% Jan
23 Nov

934 Apr
29 Jan
118 Jan
168 Apr 16
94 Nov 9

15% April
7% Nov 18
47%Mar 20
113 Mar 28

5% Nov 14
12% Jan 4
2% Dec 9

4012 Deo 9
191%Mar 12
62*4 Jan 4
171 Jan 23

6% Jan
14% Apr 20
7 JaD

38% Jan
133 Jan 11
21%May
73 Apr 29
5% Jan 24

66% Feb
39% Deo
36% Jan
30 Nov 19
109 Dec

434 Jan
4% Jan
10% Jan _

92% Dec 13
Jan _

29% Dec 13
127% Nov 15
17 Jan
52 Mar 27

77% Jan
132 Jan 15

104*4 Oct 29
16 Apr
121 Maris
7% Apr .

20% Nov 15
15% Jan _

102% Nov 12
15% Jan

109 Apr 18
18% Nov 14
9% Apr 23

103% Apr 16
38% Jan
15%Nov
46% Apr 18
2*4 Jan 24

31*4 Apr 8
26 Feb 16
4 Feb 26

29% Jan
34% Apr

9% Jan
21% Sept 12
16% Jan 11
7% Nov

35*4 Jan
24*4 Nov 12
116% Nov 25
4 Jan

1% Jan
4% Nov 11

24% Nov 8
14 Feb 19
29 Jan 11
63% Jan 3
9% Apr 20
45 Apr 15
109 Apr 15
109% Apr 5
185 Dec 12

23% Apr 4
30% Dec 12
41 Apr 6
14% Apr 27
18%Mar 27
41% Apr 16
37% Mar 15
109% Apr 8
39% Apr 8
46% Jan 2
4% Apr 10
18*4 Jan 11
109%May 3
25% Apr 2
163% DecU
21% Jan 4
65 Nov 14
35 Jan 3

130%May 10
29% Nov 14
31 Apr 16
12*4 Jan 4
38 Mar 8

4% Apr 18
7%Mar 11
16% Jan 17
l%May 9

5% Oct 23
13% Dec 3
16% Nov 18
47*4 Apr 10
14*4 Apr 15
40% Jan 8
32% Apr 16
173% Dec 11
63% Jan 4
4% Feb 23

30% Apr 3
105 Mar 29
10% Jan 8
17% Apr 8

lll13aaDec 11
29 Apr 3
9% Apr 25

47% Jan 3
12% Jan 8
8% Apr 1

32% Apr 1

Ranoe for Presume
Year 1939

Lowest

S per share
9 Aug
10% Apr
38% Sept
4*4 sept

i% Apr
16*4 Apr
86 Apr
147%May
67 Apr
9% Apr
4% Apr
17% Apr
90 Apr
2% Apr
7% Aug
1% Apr

10 Apr
145 Sept
45% Sept
142 Sept

3*4 Apr
2% Aug
6% Apr

35 Dec
123 Sept
6% Aug
25% Aug
3% Jan

39% Jan
29 Jan

31% May
19 Apr
84 Jan

3% Sept
4 Sept
7% Aug

70 Sept
7% Nov
18 Apr
119% Sept
13 Sept

Highest

9 per share
20*4 Jan
35 Jan
49 Mar

11% Jan

'""9% Sept
29% Jan
131 Sept
157 Aug
98% Sept
21 Sept
578 Dec

46% Oct
109% Deo

578 Sept
1078 Sept
37g Oct

41 Oct

195% Mar
71% Sept

166% Aug
8% Jan
17% Sept
10 Sept
55% Jan
138 May
14% Jan
67% Dec
6% May
60% June
38 Sept
40% Sept
33 Oct

107 Dec

9% Jan
978 Feb
14% Jan
87 June

10% Jan
32% Sept
125 Mar

18 Oct

59 Sept
122 Aug
35 Apr
13 Apr

117% Jan
6% Apr
11 Apr
8% Apr
90 Sept
12% Apr
85 Apr
,' 7% Apr

5 Aug
79 June
28 Apr
8% Apr
20 Apr
1% Apr

1278 Apr
20 Apr
3% Dec

23*4 Sept
20% Apri

7 Apr
12% Sept
12 Jan

3% Apr
25 Jan
17 Apr

112 Dec

2% Sept
% May

1% Apr
20 Sept
9% Apr
23 Apr
30% Apr
4% Apr

33 Sept
95 Sept
95% Sept
152 Sept
15 Apr
20% Aug
31% Apr
10 Aug

13% June
29% Dec
3012 Sept
101% Sept
6 Mar

38% Sept
2 Aug
18% Sept
105 Jan

19% Apr
138 Sept
15% Jan
36% Apr
28 Apr
124 Feb
18 Aug
25% Sept
11% Sept
25% Apr

6

10
1

4% Apr
37g Aug
9% Apr
26% Aug
2 May
30 Sept
20*4 Aug
165 Nov

40% Apr
3% Sept
24% Dec
93 Jan

107g Apr
0% Jan
88 Jan

15% Apr
6% Sept

39 Sept
8% Apr

Apr
Apr
Apr
Apr

105 Jan
133 June
83 Sept
19% Jan

121% Jan
11% Jan
24 Sept
16% Nov
997g Jan
18 July
100% Dec
14% Mar
10% Mar
99 Sept
40% Sept
167g Sept
38 Dec
4 Sept
30% Oct
26% Aug
5% Jati

29% July
29% Oct

13% Ja«
23% Jan
18% Mar
5% July

37% Oct
25 Mar

118 Mai

0% Sept
3% Sept
8% Sept

27% Jan
13% Nov
32% Mar
66% Mar
10 Sept

43% Aug
10812 Aug
j.09% Aug
180 May
19 Nov

407g Sept
47 Mar

18% Sept

19 Jan

32% Dec
54% Jan
109% July
21% July
62 Jan

0% Sept
22% Mar
110 June

24% Feb
169% June
20% Mar
67 Sept
35
135

33%
43%
19%
40

Aug
Nov

Oct
Feb
Jan

Sept
6% Sept
7% Oct
16 Oct

2% Sept

6*4 Sept
8% Mar
17% Nov
45% Nov
8% Dec
67% Jan
37% Sept
176 July
53% Oct
6% Mar
30% Mar
105 June

1512 Aug
17% Nov
108% Dec
26% Dec
10*4 Jan
69% June
18% Sept

* Bid and asked prices; no sales on this day. t In receivership a Def. delivery n New stock, r Cash sale, z Bx-dlv v Ex rights 1 Called for redemption
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3522 New York Stock Record—Continued—Page 7 Dec. 14, 1940

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday t Tuesday Wednesday Thursday
Dec. 7 Dec. 9 I Dec. 10 Dec. 11 Dec. 12

$ per share
7 7'g

*10614 107
*8% 9%
*75

*65%
*2914
♦4

25

207s
*37

9%
14

43% 44%
122h 122%
*42 42%
*104%

3% 3%
61 61
10% 10%

76

66%
2934
4%
25
21

37%
9%
14

$ per share
7 7

107 107
*8% 9%
*75 78

65% 65%
29% 29%
4% 4%
25 25%
*19 21 i
37% 37%
9 9%
14 14%
44% 45

*122% 124%
41% 42

*108%

$ per share
7

107
9

*75
*65

7

107
9

78

68%

1%
%
%

14%
80

1%
*%«

%
*13%
80

*115% 116
*119% 123
47% 37%
*39 41
29% 29%
11% 11%

*17% 17%
21 21

*4% 4%
47 47

*11% 12%
*68% 69%
*110% 115

7% 734
*37

4%
1434
21

49

6

1434
21%

7%
9

1034
1734

3-%
yi
1034

%

1%
**m

7%
*834
10%
1734

*166% 180
*15% 16%
*86%
*16%
12%
11%
13%

105

89

18
12%
11%
13%
105

105 105
6% 6%
7% 7%
23% 23%
15% IP4
8% 8%

*82 85

17% 1734
*174 183

3%
61
10%
%

1%
%

3j« *lt
*13% 14%
80% 81%

*115% 116
120% 120%
37% 3734
*39 41
29 29%
11% 11%
17% 17%
20% 20%
*4% 4%
46 46%
*11% 12%
69% 69%

*110% 115
7% 8

*46 49

4% 5
*14 15

21% 21%

7% 7%
*834 9
1034 1034
1734 18

175% 175%
*14 15%
*85% 90
16% 1634
12% 12%
11 11%
13% 13%
105 105
105 105

6% 6%
*7% 734
23 23%
*15% 15%
8% 8%

*83 85
1734 17%

*174 183

*29% 2934
4% 4%

25% 2534
*19% 21
373,i 3734
9 9%

14% 14%
44% 44%

*12234 124%
41 4134

*108%
3% 3%

60% 61%
1034 11

$ per share , $ per share
7 7 j 634 6%

107 107 *105 107

8% 8%!'. 834 834
*73 78 *75% 76
*65% 68%' *65% 68%
29% 29% *29% 2934
4% 4%

25% 25%
*19 2034
3734 38
9 9%

14% 14%
44% 44%
122 122%
41 41%

*108%
3% 3%

61

10%
64

11%

3534
7
6P4

*147

*22

*33
'

7

6534
6% 634
10 10

41% 42%
43% 43%
4% 4%
10 10
9 9%

*16% 17%
78 78%
*4334 44%
107% 108%
27 2734
8% 9
24% 26
108 108

4334 4334
13% 13%
13% 14
27% 28%
26% 26%

*5% 5%
9% 9%

*109% 119
*110 117%
*5034 53

%e %
% ®i«

*>n %
26 27%
*33% 34%
210% 210%
*114 115

16% 16%
58 58

56% 56%
17% 17%
*95% 97
6% 6%

*112% 114
*36% 38
*2%
*27%
*11%

7%
*17%
*10

*104% 104%
384 334

1534 16
*145 ....

9»4 10
41 41

*25% 27
52% 52%

*115%
4534 4534
9 9%
*2% 3%
*13%
*534
*10%
27% 2734
37 37
13 13

*119% 120%

150 *147 150
23% *22% 23%

1%1%

13% 13%
80% 8034

*115% 116
*120 123
37 37%
*40 41
29 29%
11% 11%
*17 17%
*20 21%
*4% 4%
46% 47
*11% 12
*69 6934
*110% 115

8 8
*47 49

434 4%
*14 15

21% 21%

7% 7%
*834 9
103s 1034
17% 18

*172% 185
*14 1434
*85% 89
*16% 17
12% 12%
11 11

13% 13%
105 105
105 105

6% 6%
734 734

23% 233s
15% 16%
8% 834
84% 84%
17% 17%

*174 183

1%
»ie

%
14

81%

17%
21

4%
49%
12%
70

1%

%
*13%
80%
115% 115%
*120 123

37% 37%
40% 40%
26% 27%
11% 11%
17%
21

*4%
*48

12%
7934

*110% 115
734 8

*48 49

434 4%
14 14

21% 21«4

7% 7% I
884 834
10% 10%
17% 18%

*172% 185
14% 14%

*85% 89
*16% 1634
12% 12%
11 11

13% 13%
105 105
105 105

6% 6%
*7% 8%
23% 23%

%

1%
al8

%

4% 4%
25 25%
*1884 20
38 38

9% 9%
14% 14%
44% 44%
124% 124%
Z41 42

*108% ....

*3% 384
64% 64%
*1034 10%

%

1%
*%
%

1384 1334
8034 81

*116% 116
120 120
z36% 37%
*39 41

25% 26%
11% 11%
17% 17%
22 22

*4% 4%
49% 49%
11 11%
*70 71%
*110% 115

7% 7%
*48% 49

484 4%
14% 14%
2184 22

734 8
8% 8%
10% 10%

Zl7% 17%

Friday
Dec. 13

$ per share
634 6%

107 107
Q Q

*75% 78
*6534 68%
129 29%

4% 4%
x24h 24%
*1834 20
*38 38%
9% 9%
14% 14%
x39 39
1122% 123%
41% 4134

*108%
3% 3%

*57% 58%
1034 1034

%

1%
*%
%

14

81%
*115% 116
*119% 121
37 37%
*39
25

11%
17%
*22%
4%
50%
*11%
*70%

Sales
for
the

Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-<S7»ar« Lots

Lowest Highest

%

1%

%
14%
82

41
25

11%
17%
2284
4%
50%
12

72

*110% 115
8

£49

434
14%
21%
8

*884
10%
17%

8%
49

4%
15
22

8

9

1C%
17%

175% 175% *172% 185
14% 14% *13% 14%

*85% 89 I *85% 89
16% 16%
12% 1234
11% 11%
13% 13%

105 105
105 105

6 6

734 734
23% 23%

1534 1584 *15 16
8% 8%i 8% 8%
85 85 *85 8534

17% 17%' 17% 1734
*176% 186 *176% 186

"147 150 *148 150

*22% 22% 22% 22%

x31% 31%
7

66%
6%
10

43%
46

4%
9%
9

17%

7
66

6%
10
43
45

*434
29%
*8%
*16

*7734 78%
24438 44-%
*108%

2734 28
28% 8%
25% 26%
108 108%

*42% 4334
1334 14
14 14%
28% 29
25% 26%
*5 5%
*9% 9%

*112 119
*110 117%
* 54

*16 %
% %
lg %

225% 27
*33% 34%
210 210

*114 115

16% 1634
*57% 58%
257 57

17% 1734
*96 97

6%

30% 30%
7 7

66% 67%
6% 6%

*934 10%
*43% 44
46 46%
4% 434
984 984
884 884

*15% 17%
7734 7734
*43% 45%
108% 108%
27% 28%
8% 8%

25% 263s
10734 108%
42 42%
1334 14

*13% 1438
28 28%
*2534 26%

*434 5%
9% 9%

*109% 119
*110 117%
*49 54

%# %
% %e
% %

26% 27%
33% 34%
210 210
115 115

16% 16%
57%
*56%
17

96

6%

*32

6%
6734
6%

57%
57%
17%
96

6%

234
30

12%

7%
17%
10%

*112% 114 *112% 114
*36% 37% 37 37
*2% 234 2%

30 *27%
12% *11%

7%
1734
10

*27%
*11%

7%
17%
10

104% 104%
*3% 4%
153s 15%

*145 ....

10 10%
42 42%
*26 27
52 52

*115% ....

45% 46%
Q Q

*2% 3%
*13% 14%
*6 6%
1034 1034
27% 27%
37 37

13% 13%
120% 122

*154% .... *154%

14%
V 7

11

2%
30

12%

7 7%
17 17

10% 10%
*103 104

*384 4%
15% 15%

*145 ....

10 10%
42% 43%
2634 27
50% 50%

*115% ....

43% 45%
*884 9
*2%
*13

*5%
*10%
27% 27%
37% 3734
13% 13%
123 123

*154% ...

3%
14%
6%
11

7

68%
6%

934 10
44% 44%
*45 45%

4% 4%
*934 9%
*884 9%
*15% 1634
*7734 78%
*43% 45%

*108% ....

28 28%
8% 8%

26% 2634
10784 108
42 42%
1334 14%
*14 14%
28% 29%
*26 26%

5% 5%
9% 11

*112 119
*110 115

*_... 52
%

%« *16
*ht %
27% 28%
*33 34%
209% 211
*114 115

16%
*57%
56

16%
*96

6% 6%
112% 112%
37% 37%
2% 2%

*28

1134

6%
17%
10

103

*334 4
1534 16

*145

10% 10%
*42% 43%
27% 27%
*51 54

*115%
44% 45%
*834 9
*2%
*13%
*534
10%
2734
37%
13% 13%
123% 123%

*155%

150 150

22% 23

33% *32% 33
6%

68%
e%
10

7

68%
6%
10

44% 44%
46 46%

4%
10

8%
163d

16%
58%
56%
17%
97

*4%
*984
8%

*16

78% 78%
*43% 47
*108%
28 28

8% 8%
26% 27

10734 108
43 43%
1334 14
*14% 14%
29% 29%
26 26

6 6%
11% 1134

112% 112%
*110 115

*46% 50
% %
%
1

16% 16%
12% 12%
11 11%
13% 13%

105 105
105 105
6 6

*734 8%
23% 2384
*14% 15%
38% 8%
8534 8534
17% 17%

*178 187
*150 154
23% 23%
33 33
6% 7

68% 68%
638 6%
10 10%

Z43% 44
146 46

4%
10
834
16

H h'18

27 27%
*33% 34%
210 210
114 114
16% 1634

30

II84. *11%

7%
1734
10%

103%

*57%
56%
16%
*96%

6%
11234 11234
*37% 38
2%

*28

5734
5634
17%
97

6%

4%
10

834
16

78% 78%
*43 45

*108%
28 28

8% 8%
26%
108

44

14%
15
32

26

6

108

44

13%
14%
30

25%
6

11% 11%
*109 119
*110 115

*46% 46%;
%
%«'
hI'i

28

32%

3%
14%
7

10%
27%
38

2%
30

12%

6% 7%
16% 17%
z9% 10

zlOl 101
3% 3%
15% 16%

148 148

10% 10%
43% 43%
27 27%
52

*115%
44

884
*2%
*13%
*6%
*10%
2734

52

44%
884
3%
14%
7

11

27%
3734 3784
13% 14

*123% 124%
*156% 160

'18

27%
232%
208% 210
115 115
16% 17
57% 57%
*56 57
1634 17%
*96 97

6% 6%
*112% 113341
*34% 3634'
2% 2%

*28 30
12 12 1
6%. 7

1634 17
934 10

101 101

*3% 4
15% 16

*147

10% *10%
43% 44
*27 28

*51% 53
*115%
44 443d

8% 8%
2% 2%
13% 13%
5% 5%

*10% 11
28 28

37% 37%
1334 14
124% 124%
*156%

Shares

5,200
200
400

"*"166
900

1,200
790
200

1,200
2,400
4,600
10,500

240

2,200

"24OO
1,800
1,800
2,600

3,000
200

2,700
500

3,700
50
90

18,200
100

1,520
1,500
500

700
100
180
200
300

"V,600
100

9,300
160

3,600

1,800
200

2,500
16,600

200
400

"""800
4,300
2,500
9,800
360

340

1,700
2,687
10,300

400

6,200
500

8,300

30

1,200
500

4,800
3,400
5,300
1,000
1,100
520

1,600
1,400
900

100

110
100
30

4,400
3,300
29,300
1,500
1,300

40,300
1,700
6,400
700

1,000
1,400
100

58,925
6,600
80C

49,500
300

1,200
30

38,100
400

1,000
15,400

30

15,900
200

50
800

"""206
20,400
2,100
2,600
180

200

6,500
40

2,600
1,300
700
80

"V,400
1,500
120

40

250
200

4,300
1,100
1,300
160

Par f per share

McLellan Stores Co 1 5 May 21
6% conv preferred...—100 90 May 31

Mead Corp No par 7%May 28
16 preferred series A.No par 64 Feb 5
15.50 pref serBw w.No par 63% Feb 6

Melville Shoe Corp 1 24%May 24
Mengel Co (The) ......1 2%May 22
5% conv 1st pref .-50 ll%May 22

Merch & M'n TransCo.No par 10 Aug 13
Mesta Machine Co 5 24 May 22
Miami Copper 1 5 6%May 21
Mid-Continent Petroleum__10 ll%May 21
Midland Steel Prod No par 23%May 21
8% cum 1st pref 100 103 May 24

Minn-Honeywell Keen.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
JMissouri Pacific RR 100 %June 27
5% conv preferred ..100 %June 21

Mohawk Carpet Mills 20 9%May 21
Monsanto Chemical Co 10 z79 Nov 25
$4.60 preferred No par 110 May 23
Preferred series B No par 113%May 27

Montg Ward & Co. Inc.No par 31«4May2l
Morrell (J) A Co No par 33%May 21
Morris A Essex 50 21%June 20
Motor Products Corp..No par 8%May 22
Motor Wheel Corp.........5 12 May 21
Mueller Brass Co 1 15 May 21
Mullins Mfg Co Class B 1 2%May 14
$7 preferred No par 20 May 21

Munslngwear Inc....-No par 8%May 22
Murphy Co (G C) No par 56 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
Naah-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 Ino-.l 5% July 15
6% conv preferred— 10 7%June 20

Nat Aviation Corp— 6 9 June 10
National Biscuit Co 10 l6%June 6
7% preferred ...100 155 June 11

Nat Bond A Invest Co-No par 12%Sept 20
5% pref series A 100 86 Nov 8

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 1178June 6
7% pref class A .....100 104% Nov 15
7% pref class B... 100 104% Nov 15

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
$4.60 conv preferred-No par 66 June 19

National Lead Co 10 14%May 22
7% preferred A... ..100 rl60 May 29
6% preferred B. 100 132 June 19

Nat Mall A St'l Cast Co No par 13%May 21
National Oil Products Co 4 30% Dec 10
National Pow A Lt No par 5%May 22
National^Steel Corp 25 48 May 21
National Supply (The) Pa_.10 4%May 24

$2 conv preferred 40 8 May 23
6J4 % prior preferred....100 26%May 24
6% prior preferred 100 34 Aug 5

National Tea Co No par 3% Jan 4
Natomas Co ..No par 7%May 21
Nehl Corp ....No par 8% Oct 14
Nelsner Bros Ino 1 14 May 21
4h% 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'port News Ship A DryDock 1 23% Nov 20
$5 conv preferred....No par 105% Nov 9

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
6% preferred No par 4%May 22

N Y A Harlem RR Co 50 104 May 21
10% non-cum pref 50 110 Apr 27

N Y Lack A West Ry Co—100 45 June 6
1NYNHA Hartford 100 %• Dec 4
Conv preferred 100 % Oct 24

JN Y Ontario A Western.. 100 %« Dec 12
N Y Shlpbldg Corp part stk._ 1 13% Jan 15
Noblitt-Sparks Indus Ino 5 20 May 23
Norfolk A Western Ry 100 175 May 22
Adjust 4% preferred....100 106 May 25

North American Co 10 14%May 21
6% preferred series.. 50 47%May 22
5H% Pref series ...60 47%May 22

North Amer Aviation 1 15 May 14
Northern Central Ry Co..-50 84%June 5
Northern Paciflo Ry 100 4%May 15
North States Pow $5 pf No par 101 May 24
Northwestern Telegraph 60 27 May 22
Norwalk Tire A Rubber No par 2%May 15
Preferred 50 25% Aug 13

Norwich Pharmacol Co..2.50 11% Dec 11
Ohio Oil Co No par 6%June 10
Oliver Farm Equip....No par 10%May 21
Omnibus Corp (The)..—...6 7%May 21
8% preferred A.... 100 95 May 23

Oppenheim Collins No par 2%May 22
Otis Elevator No par ll%June 11

6% preferred ..... 100 124%June 11
Otis Steel Co No par 7 May 21
$5.50 conv 1st pref_.No par 21 May 21

Outboard Marine A Mfg 5 19 June 10
Outlet Co — No par 47 May 24
Preferred 100 115%May24

Owens-Illinois Glass Co. 12.50 42 June 10
Pacific Amer Fisheries Inc.—5 4%June 10
Paciflo 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%May 21
Pacific Gas A Electric 25 25%May 22
Pacific Ltg Corp 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

119

122
56
45

f per share
9% Jan 4

107 Apr 15
14%May 3
85 May 6
82 May 2
34%Mar 5
6% Jan 6
26 Feb 21
28%May 7
r38% Dec 13
12% Apr 10
17%May 9
45 Dec 9

124% Dec 3
54 Apr 8
110 Jan 20

4% Apr 24
64% Dec 12
11%Nov 15
1% Jan 2

4% Jan 3
% Jan 8
7s Jan 3

19% Jan 4
119 May 2

July 31
Oct 24
Jan 3
Feb 2

30% Feb 1
16 Apr 18
18% Apr 4
26% Jan 9
5% Nov 14

56% Nov 14
15%Mar 20
83 Mar 29
111 Mar 14

8%Nov 14
53 Apr 8
7% Feb 15

22% Jan 3
23% Oct 29

8%Sept 23
10 Sept 25
16% Apr 15
24% Jan 24
175% Dec 9
19 Apr 1
991s Apr 17
20% Jan 3
16% Jan 8
13%Mar 12
18% Apr 17

116% Jan 3
114 Jan 3

7%Nov 8
7% Oct 26

26% Apr 4
15% Jan 6
12% Jan 3
96 Jan 31
22% Apr 9
176 Dec 3
150 Dec 12
27 Jan 4

38%Sept 18
8% Jan 3

73% Jan 3
9% Jan 4
14%May 3
48 Nov 14
49%Nov 14
8% Apr 2
10% Apr 11
10%June 24
25%Mar 13
91 Apr 29
63% Apr 6
110 Jan 4
29% Nov 14
14% Feb 20
27 Dec 17

109% Nov 19
50 Jan 3
18% Jan 3
21% Jan 4
39 Jan 3
33%Mar 9
8% Apr 22
12% Apr 22

115%Mar 11
117% Aug 15
58%Nov 4

% Jan 3
2 Jan 4
% Jan 11

28% Dec 11
35% Apr 6
228%May 4
115 Dec 6
23% Jan 3
59 Jan 8
68 Jan 10
26% Jan 3
96 Nov 29
9% Jan 3

114 Sept 26
39 Nov 23
6% Jan 3
42% Jan 12
16%May 29
8%May 7

23% Apr 4
14%Mar 4

112 Mar 28
5% Apr 4
18% Jan 4

148 Dec 12
12% Jan 3
47 Nov 15
32% Apr 4
55 Jan 22
120 Jan 17
64% Jan 6
10% Apr 26
6% Jan 6
23% Feb 13
12% Jan 4
14 Apr 15
34% Apr 16
60 Jan 3
16% Jan 4

139 Mar 12
154%Nov 29

Range for Previous
Year 1939

Lowest Highest

S per share
6% Aug

88 Jan
6 Aug
66 July
397s Aug
28% Dec
3 July
14 Aug
11% Sept
25 Apr
6% Apr
lHg Apr
18% Apr
101 Apr
44% Sept
103% Sept

2% Sept
36 Sept
8*4 Aug
1 Aug

2% Aug
% July
% Dec

10% Apr
85«4 Apr
110 Sept
112 Sept
40% Apr
31% Aug
22% 8ept
9% Apr
10 Apr
16% Apr
3% Aug
30 Apr
9 Sept
50

105
4

Apr
Sept
Aug

43% Sept
5% Sept
14 Aug
7% Aug

7% Sept
21% Sept
147% Oct
10% Apr
87 Sept
17% Apr
14% Dec
x8% July
12% Jan

110 Sept
107 Sept

4% Apr
4% Jan

20% Sept
10% Sept
8% Sept
83 Sept
17% June

152 Sept
132 Oct
14% Apr

6% Apr
62 July
5% Aug
10 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
50% Sept
12% Apr
82 Jan
7 June

100 Sept
29 Sept
2% Apr

32% Apr

6 Aug

*4% Sept
12 Sept

100% Sept
4% Aug
15% Sept

128 Oct
7% Apr

33 July
16% Apr

i per share
10% Oct

101% Nov
14% 3ept
73 Nov

63 Nov

30% Dec
6% Jan

28% Jan
21% Sept
39% Jan
16% Sept
18 Sept
40 Dec

120% Nov
8512 Jan
114 July

6% 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% Mai
19 Jan

17% Oct
30 Jan

7% Jan
44% Mar
14% Sept
70% Dec

111% Nov
9% Jan
62 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
6% Feb
28% Jan
18% Jan
16% Jan
106 Mar

27% Jan
173% Aug
145 Feb
35% Sept

10 Aug
82 Sept

15% Jan
20 Jan

69% Jan
60% Apr
6% Oct
11% Feb

29% June
87% Aug
42 July
112% June

17% Sept

40%
114%
60
3

Jan

Jan

Apr
Aug

2% Apr
11% June
3% June
9% Apr
27% Apr
41 Apr

9% Apr
114 Apr
128 Sept

62 Sept
23% Sept
25% Sept
45% Sept
43% Feb

10% Sep
15% Sep

118% Ma
120 Ma
62 Mar
1% Sept
5% Sept
1% Sept

17 Sept
33t2 Dec
217 Nov
113 June
26% Feb
59% Aug
59 Aug

29% Nov
89 Nov
14% Jan

113 Deo
40 Oct
6% NOV
44% Aug

101% Sept
30 Jan

20% Mar
113% May
8% Jan

27% Jan
148% July
16 Sept
65% 8ept
26% Deo
54 Dec
120 Dec
70 Jan

7% Sept
7% Nov
25 Nov

15% Sept
12% Mar
34% Mar
62 Oct

21% Sept
132 June
166% July

* Bid ana asked prices; no sales on this day. t In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Dec. 7 Dec. 9 I Dec. 10 Dec. 11 Dec. 12 Dec. 13

9 per share
4% 4U
*6%
3'g

7

314
16U
9%
34

37

17

2's
30U
20

84
107g
8%

4378
8912'

284
3i8

41l2
141,

22%
2214
38

2%
10

42%
24l4
21

6i8
8

3384
43

84l2
hi

13

78%
5%

49

9 per share f per share $ per share $ per share

16%
*8%

*36

*102l2 103
978 10

9834 9834
10i8 IOI4
*151,

*2

30i8
*19i2

34
1034
*8i8
*42%
89

*2

3%
*41

*1178
2178
*2178
38
"2

*814
*4112
24

*20

6

*734
33%
*42

*83

*%
*1234
78i4
*478
*40i2
40% 40%
*3 334

*4312 45
22% 2234
72 72

*._.. 135

*5% 6
*28

8%
*82

15%
*160

*177

*6%
*9

5234
38%
*68

*1178
*161

*uu
1714
*16%
*7%

*34
6

12%
*12%
*39

55%
117% 117%
2834 29%

*110 110%
*122% 123
*13634 139
*15634 157
*116% 117%
26 26%

'

8 8%
*96 99%
86% 86%
*978 10
*10

47g
*75
63

2%

36

19%

4%
634
3%
16

*8%
%

37 37

*102% 103
. 10 10%
£9678
zlO

4%
634

3%;
16

9%'
3a'

4%
6%
3%

16

*8%

4%
634
3%
16%
9%

4%
634

3%(
16

*15
2

30
20

34
110%
*8%
43

89%
*2

3

41%
*11%

98

10ts
16%
2

30%
20

34
10%
8%

43%
90 '

234'
3%

43

14%

*36 37%
*102% 103

10 10%
97% 97%
10% 10%
*15 16%

2 2

30 30%
20% 20%

34 34
10% 10%
8%

*4278
, 90

*2%
3

4%
634
3%

1534
*8%

%
37

*102% 103
10 10%
97% 97%
10% 10%
*15 1,534

30 3078
21% 21%
*34 1
10% 10%
778

*43

£87%
*2

3%
46

4%

3%
16

9%
®4

39

3%
15%

9%' *8%
% *®u

37% *37%
*102% 103

103s 10%
*97

10%
1534
2

30%
20%

22% 22%'
£22% 22%
38 38
*2 2%
*8% 9%
4142%
2334 2334
*20 21

6

8

3378
43

83%
%

13
79

5%

33

8%
85%
15%

9%
5234
39

69

12%

~"i«
17%
18
8

6

12%
1234
42

56

10%
5

95

63
2%

36%
19%

6

*778
33%
*43

*83

%
13

7834
*478
*40%
40% 4034
*3 3%
*43% 46
22% 22%
*72

*._•— 135
*5% 5%

*3034 33
8% 878

*82 85%
15% 1534

*158%
*175%

6% 678
*9 9t2
53% 55
39% 39%
68% 68%
11% 1178

8%
4378
90%

2%
3%

43% 46%
*11% 14%! *11%
22% 22%! 22%
*22% 2234

38%
2

9%
4378
24%
21

6

8

34
43

83%
%

13

79%
5%

*40% 49 | *42
3934 4034 40%

334
46
23

72%
135

5%
3178

*37%
2

*8%
42%
24%
*20

6

778
33%
4234
83

%
12%
*79

*478

*3

*43%
23
72

8%
43%
8734

2%
3%

46

14%
22%
23

38%
2%
9%

43%

*34
>10%

734

97%
10%
1534
2

3078
2034
1

10%
8

43% 43%
86% 87

$ per share
4%
634
3%

1578
9%

23
38

*1%
*8%
43

2478 25
*20 21

6 6'8
*778 8
33% 34%
43 43

*83 84%
%

12%
79%
*5

5

31

*8

*81% 85%
15% 15%

*158%
*175%

6% 6%
*9 9%
55 56

3834 39%
68% 69
11% 11%

*158% *158%

, »i«'
6

12%
13%
42

57
118

17%
2834
14%
25

21%
3

30

10
8

978
9%

64
62

1%
2278

17%
2834
*1334
25

21%
*2%
*27%
*8
8

*8-%
9

*62

*59%
1%

*22%
100% 101
97 97

11% 11%
*24t4 2434
*105 110
*70 71

12%
*90%
10

32%
*54%

8%
*5%
*5

16

*12%
*46% 48
*% 7g

*37 38
X16 Xl«

% %
*2% 3%
*4

42% 42%
110 11034
38% 39%

*84
*17

*16%
7%

*34
6

12%
*12%
*39

5634
118

2878 29
*110 110%
*122% 122%
*136 13878
157 157

*116% 117%
26 2684
778

*94%
£85%

934
*10

47g
*75

62

2%
37

19% 20%
17 17

2878 2878
*1334 14
*2378 27
2034 21
2% 2%

30

10

7%
97S
9

62

62%
1%

2278

"it *®4
17%' 17%
18 I *16%
734 7%

78
17%
1734
7%

34
6%
12%
13
42

57%

%
12%
80

5%
49

41

334
46

8%
97%
86

978
10%
5

95

63

27S

38

*27

*734
7%
*834
£87g

£62

*5934
1%

£22%

34
*6

12%
*12%
*39

56%
117% 118
28% 287g
110 110

122% 122%
*137 139

157% 15734
*116% 117%

2534 26%
778

96%
8534
97g

*10

47g
*75

62

234

38%
*20%
*17

29%
13%

*2378 27
2034 21
*2

*27

*8

*7%
*834
834

*60

*5934
1%

22%

8

96%
8534
10

10%
5

95

62

234

3834
2078
17%
29%
1334

2%
30
9

734
9%
S78

6134
62

1%
22%

♦3

*43%
22% 22%
72% 72%

*—. 135

5 5

*28 30%
*8%
*82 85%
15% 15%

*158%
*175%

6% 634
9%
56
39

69

*11%
*158%

X3u "11

17 17

*17%
7%

*s4
6%
12%

*12%
*39

56

118

978
57
41

70%
12%

17«4
7%
"u
6%
12%
13
42

5634
118

28% 2878
10978 110

*122% 12234
*138 139

157% 15734
*116% 117%

26% 26%
8 ' 8%

*95 96%
847g
978
10%
478

*75

8578
10

10%
5

95

100% 10178 100% 10078
96% 96% 97% 97%
*11% 11%
*23% 25
*105 108
*70 71

12%' 1234
95%' 93

10

33

*54%
8%
*534
5

16

1278
*46%
*%

11 11

*23% 24%
108 108

*70 71

10

33

60

8%
6%
5-%

16

1234

127g
93

10

33%
60

8%
6%
5

16

1278
48

7«

37% 37%

3*4
%

*2%
*4

42% 42%
110% 111
3934 3978

127g
93

978
32%
*54%

8%
5%
*5

1578
1234
48

*%
38

xu
%

*2%
*4

42% 42%
111% 111%
*39 3934

1278
94

978
33%
60

8%
5%
5%

16

1234
48

%
38
hi

%
3%

6234 63%
234 3

39% 40
*20% 2078

2t2
3%

45

14%
22%
2234
38%
2%
8%

4378

*2

3%
44%
*11%
22

*22

*38%
*1%
8%

4378
24% 25
*20 21

6%
8

33%
*42%
82%
5i«

*12%
7934
5%

49

40%

3%
*44

*22%
72% 72%

* 135

4% 4%
30%
*8%
*82

15%
*158%

6%
8
34

43

82%
*18

12%
80

5%
49

41

3%
46

23%

30%

4

6%
3%
15%
*8%
*»!« XX1«

37% 37%
'102% 103
10% 1034
96s4 97%
10% 10%

*1534 17
2 2

3C% 3078
*20% 21

*78 1
10 10%
8% 8%

4334 4334
8634 87%

2% 2%
3% 3%

45% 45%
*11% 14%
22% 22%
2234 2234
38% 38%

Sales
for
the

Week

2%
9

46

26%
20

6%
8

34%
43

84%
%

12%

1%
9

45

25

20

6%
778

33%
43

*83

%
12%
7934 80%
5% 5%

*46 46%
40% 41%
*3 3%
44 44

22% 22%
*72 77

135

434 47g
*28% 3084

~ 8% 834
85% 85% 85%
15%! 1534 1534

158%
*17534 *175%

6%
9%
56

40%
70

*11%
*158%

6%
10

57
41

70%
12%

*17
,a16

17%
1734
8

97g
54%
40%
70%
11%

*158%
#13,

67s
978
56

41

71

12

18

6

12%
13
42

5534

17%
30%
14
24

21

2%
30
8

734
834
87S

6134
66

1%
22% 2278
£99% 9978
*95% 96%
*11% 11%
*22% 2434
108 108 .*104

*69 70% *70

17%
30

13%
24
21

*2

*27

*734
734
834
87g

*60

*60

1%

*17%
734

*34
6

12%
*12%
*39

5534
*117% 118

28% 2834
109% 10934

£122 122

*138 139

157% 157%
116% 11634
26% 2634
8 8%

*95 96%
85% 8534
10 10

10%
478

*7334
£62%

278

40

*20%
17

£29%
*13%
*23%
21%
*2

*27%
, 8
£7%
*8

834
*61
*55

1%
22%
99%
96

*11%
*22%

%
17%
1734
8%

127g
94

10

£32%
*54%

8%
*5%
*5

*15%
1234

*4734
*%

37%
it

13%
95

10

32%
60

8%
6%

16

13
48

%
37%

n« hi
% %

*2% 3%
*4 «...

427g 427g
110% 111%
39% 39%

13

95
10

10%
5

95

62%
3%

3%
2078
17%
30

14

2434
21%
2%
30
8

7%
9

834
61%
58

1%
2234
9934
97

11%
25
110

71

13

95%
10

3134 32%
*54% 60

8%
*5%
*5

*15%

8%
534
5%
16

13% 13%
*4734 48

%
37%
hi
1,

%
3634
Xll
*h '4

3%
*8

*2%
*4

42% 42%
110% 111%
39% 39%

%

578
13%
13%

18

*17

*17%
8%

84
57g

12%
1234
*39% 42
557g 56%
117% 117%
2834 29%
109% 109%
*120 122%
*138 139

157% 157%
*116% 117%
26% 27
8% 8%

95% 95%
85% 857g
*10 10%
10 10%
47g 5

*7334 95
63 63%
3 3%

*41 42

207g 207g
17% 17%
2978 30
13% 1334
*23% 24
21% 22
*2

*27
9

*7%
*8%

2%
30
9

7%
9

61

58

1%

61

*55

1%
22% 227g
99% 99%
97% 97%
11% 11%
*24 2434
*104 110

71 71

13% 13%
95 95%
934 10

317g 32
*54% 60

8%
5%
*5

16

13%

8%
5%
538

16%
1334

4734 4734
*% 7>

3634
Xl#

%
*2%
*4

42% 42%
11034 111
39% 39%

37%
*16

%
3%

Shares

3,400
1,900
8,400
6,100

"

l",500
500

44~, 100
1,000
7,000

100

1,600
7,500
900
300

4,100
2,500
400

3,200
400

2,000
2,800

19",900
400

500
100
600

1,650
1,260
100

2,400
1,200
9,000
500

70

3,300
500

1,800
300
10

13,500

300
20

900
260

"

1~9O6
400

800
10

1,400

STOCKS
NEW YORK STOCK

EXCHANGE

2,400
900
610

1,520
500

220

500

400
"

l'ioo
800

1,800
6,500
300

"4",500
310

8,100
700
300

"""150
100

15,700
16,100
1,200
2,900
2,900
1,000

23,400

"2"600
19,200

1,400
600

2,300
2,100
1,400
300

1,100
100

70
700

100

3,200
200

3,400
29,000
2,040
1,100
900

50
10

2,200
330

1,800
15,700

"~6~,600
300

200

800
900

40

6C0

2,200
1,100
1,100

1,300
980

1,200

Range Since Jan. 1
On Basis of 100-Share Lou

Lowest Highest

Par
Pacific Tin Consol'd CorD 1
Pacific Western Oil Corp... 10
Packard Motor Car No par
Pan Amer Airways Corp....6
Pan-Amer Petrol A Transp..5
Panhandle Prod A Ref 1
Parafflne Co Ino ...No par

4% conv preferred 100
Paramount Pictures Inc 1

6% 1st preferred ...100
6% 2d preferred 10

Park A Tllford Ino 1
Park Utah Consol Mines 1
Parke Davis A Co No par
Parker Rust Proof Co 2.60
Parmelee Transporta'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-Dlxle Cement....No par

$7 conv pref ser A No par
Penn G1 Sand Corp v 10 No par
Pennsylvania RR 60
Peoples Drug Stores Ino.....6
Peoples G L A C C(Chic).. 100
fPeoria A Eastern Ry Co.. 100
Pere Marquette Ry Co 100
6% prior preferred 100
5% preferred 100

Pet Milk Cc_. No par

Petroleum Corp of Amer 6
Pfelffer Brewing Co No par
Phelps-Dodge Corp 25
Philadelphia Co 6% pref...60

16 preferred.. No par
Phlla A Reading C A I.No par
Phllco Corp 3
Philip Morris A Co Ltd 10
Phillips Jones Corp No par

7% preferred 100
Plllhlps Petroleum No par

Phoenix Hosiery....... 5
Preferred ...100

Plllsbury Flour Mills 25
Pirelli Co of Ital* "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
95 conv preferred No par

Pittsburgh Forglngs 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
6^ % 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 Rlc-Am Tob ol ANo par
Postal Teleg'h Ino pref.No par
Pressed Steel Car Co Ino 1

6% conv 1st pref.........6
6% conv 2d pref 50

Procter A Gamble No par

5% pf (ser of Feb 1 '29).10O
Pub Serv Corp of N J_.No par

15 preferred........No par
6% preferred —100
7% preferred... ....100
8% preferred 100

Pub Ser El A Gas pf 95_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
13.50 conv 1st pref..No par

Radlo-Kelth-Orpheum 1

6% conv preferred 100
Raybestos Manhattan.No par
Rayonler Inc 1

92 preferred 25
Reading Company 50
4% 1st preferred 60
4% 2d preferred.... 50

Real Silk Hosiery 6
Preferred 100

Reis (Robt) A Co 1st pref-100
Reliable Stores Corp...No par
Reliance Mfg Co 10
Remington-Rand —.......1
Preferred with warrants..25

Rensselaer A Sara RR Co.. 100
Reo Motors v to 1
Republic Steel Corp—No par
6% conv preferred—...100
6% conv prior pref ser A. 100

Revere Copper A Brass 5
Class A 10
7% preferred —100
5\i% preferred 100

Reynolds Metals C0..-N0 par
6^% conv preferred..—100

Reynolds Spring ...... 1
Reynolds (R J) Tob class B.10
Common .........10

Richfield Oil Corp.....No par
Ritter Dental Mfg No par
Roan Antelope Copper Mines.
Ruberold Co (The) No par

Rustless Iron A Steel Corp. _ 1
92 60 conv preferred.No par

JRutland RR 7% pref 100
St Joseph Lead 10
JSt Louis-Ban Francisco... 100
6% preferred 100

JSt Louis Southwestern...100
5% preferred 100

Safeway Stores No par

6% preferred..... 100
Savage Arms Corp No pat

9 per share
27gJune 10
6% Oct 18
2%May 15
12 May 21
6% 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

30 Dec 9
l3%May 22
34May 28
53gMay 21
5%June 26

43 Deo 4
71 June 6

22
22

-21
125
22

18
22

113
21
22
21
22
3

18
10
25
ill

ill
'21
18
110
22

'24

28
29
21
10
22

l%May
l%May
ll%May
9%June
15 May
15 May
23 May
l%June
5%May
17%May
ll%May
15 May
6 Dec

6%May
25%June
87%May
70 June __

%Mar 20
12% Deo "
68 May
3%May
30 Jan

27%May

2%May
36 May
22 May
35 May
107% Feb
3%May
16 May 24
6%May 24
64%May 22
13% Nov ~
154 May
167 June 10

4%May 15
5 May 15
l6%May 22
10 May 21
19 May 21
7 May 21

161% July 3
% Feb 14

15 May 28
12% Jan 13
6%May 21
%May 29

434 Oct 2
6%May 21
6%May 21
21 May 21
63 June 5
112%May 22
28% Nov 29
100 May 21
11078May 22
126 June 6
143 May 22
114% Oct 14
16?sMay 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% Nov 22
34 June 19

15%May 22
13%May 21
24 May 28
978May 28
1934June 8
17 May 22
l%May 21

2534 Oct 1
6 June 6

6%May 21
8 Aug 5
6 May 22

x3734June 7
50 May 28
1 May 15

14 May 21
70%May 21
60 May 21
7%May 21
17% July 26
70 June 26
39 May 27

8%May 21
7678 Mar 28
6%May 21
31% Dec 12
52 May 22
67gMay 22
434May 22
3% Aug 8
ll%May 28
1234 Oct 16
45% Oct 22
%May 16

26 June 10
xi« Dec

% Oct 15
2 Jan 30

Jan 9

May 21
May 21
May 21

4

34
96

17

Ranee jor Previous
Year 1939

Lowest Highest

9 ver share
7% Jan 4
87a Nov 18
4% Mar 11

25% Apr 4
10 June 12
1 Jan 2

45% Apr 5
103 Dec 4

1034 Dec 13
99 Nov 25

10% Dec 12
18 Feb 6

2%Nov 12
44% Apr 9
233sNov 7
2%Mar 12
12%Mar 4
10%May 13
62% Jan 5
96%May 8

4% Jan 8
4 Feb 17

46% Dec 10
16% Jan 5
257gNov 15
23 Nov 27
43 Nov 8

4% Jan 9
13% Apr 8
46% Dec 13
29% Apr 9
24 Apr 25

87gNov 14
10% Feb 2
40% Jan 2
47 Jan 11

87% Oct 19
%Mar

14% Nov 25
97%May
734 Apr
49 Dec 12
41% Jan

678 Feb 4
66 Feb 8

2878 Apr 26
72% Dec 4
110 Jan 17

7% Nov 14
35% Nov 15
97gNov

85% Dec 13
16%Nov 15

164 May ~
178 Oct

8% Jan
11 Jan
57 Deo 11

41%Nov 18
71 Deo 13

16% Apr 8
151% July

1%Mar 12
2234 Feb 9
18 Nov 23
12% Jan 4

2% Feb 27
8 July 5

14% Jan 3
14% Jan 3
46% Nov 8
71% Apr 16

118% Jan 2
43% Apr 8
115% Jan 11
128 Apr 20
145 Mar 29
165 Apr 2
118 Jan

32% Jan
ll%May
97%May
89 May
15% Feb
15% Feb
7% Apr
90 Apr 16
69 Apr 8
3% Dec 12
41% Dec 12
23 Apr 4
2978May 3
37%May 4
17% Apr 8
27 Oct 31
23 Jan 3
4% Feb 8
55 Mar 4
13 Jan 12

834NOV 16
13% Feb 9
10% Jan
62 Dec

69 Jan
2 Apr
24% Nov

IO534 Sept 19
97% Deo 10
14s4 Jan 3
30% Apr 9
117 Nov 19

72% Nov 151
15% Feb 20
96% Apr 8
ll7g Nov 14
44 May 8
68 Oct 3
9%Nov 27
7% Jan 3
12 Feb 27
22% Apr 4
15% Nov 12
48% Nov 26
1% Feb 9

42 Jan 3
% Jan 2
% Jan 3
5 May 10
4%May 18

63 Mar 14
111% Mar 28
41% Dec 4

per share
6% Dec
7 Deo
3 Apr
9% Sept
6 June

„ % Apr
35 Sept
92 Sept
6% Sept
72 Sept
7% Sept

14% Sept
1% Apr

36 Apr
11% Apr
1% Aug
6% Apr
*5% Deo
48 Apr
74 Apr

% Apr
2% Aug
17% Aug
11% Sept
16 Aug

9 per share
7% Deo

11% Jan
434 Jan
19% Deo
8% 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
11% Mar
69% Deo
94% Aug

4% Sept
6% Sept
33 Mar
17 Deo

27% Sept

30% Apr
2 May
7% Apr

21 Apr
13% Sept
17 Jan

6% Sept
6*4 Apr
28% Apr
36 Apr
75 Jan

% July

45 Oct

534 Sept
19% Sept
45 Sept
40 Sept
25 Sept
10% Sept
8% Mar
47% Sept
48% Aug
91 Aug
1% Sept

74 Sept
2% July
25 Apr
31% Apr

2 Aug
36 Jan
23 Apr
35% Mar

2% Apr
12 Apr
4 Mar
50 Apr

158 Sept
4% 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
60% Apr
112 Mar

31% Apr
101% Sept
112 Sept
129 Apr
147 Sept
111 Sept
£22% Aug

6% Aug
70 Sept
63% Aug
10% Jan
11 Aug
5 Aug

85% June
63% Apr

103% Mar
7 Jan

35 July
46% Sept
3% Sept
45% Mar
31% Sept
51 Sept

12 Sept
32% Sept
14% Sept
95 Sept

16% Apr
6% June
12% June
10% Apr
207s Sept
16 July
2% Deo
40 Dec
7 Apr
6% Apr
9 Apr
9% Dec
60 Deo
60 Apr

7g July
127t Apr
43 Apr
42 Apr
9% Apr
21% July
63 Aug
37% July

7% June
78% Jan
6% Apr
35 Sept
62 July
6% Apr
6% May
10 Sopt
15% Sept

175 Aug
11% Sept
16% Sept
48% Oct
25% Oct
40% Sept
20% Sept
U 9 Deo

2% Sept
24 Sept
17 Sept
167b Sept

2% Jan

"16% Sept
16% Sept
49 Sept
66 Deo

119% Feb
41% Aug
114% Aug
128% Aug
143 Aug
166 June

117% Deo
417g Sept
11% Sept
90% Mar
81% Jan
18% July
16 Nov

8% Jan
85% June
677g Jan

% Apr
27% Apr

% June
% Aug
1% May
3% May

27% Apr
82% Jan
10% Apr

23% Sept
19 Deo

28% Deo
22% Sept
2884 Oct
27 Sept
6% Sept
54 Mar

16% Oct
10 Nov

14% Sept
17% Jan
75% Mar
75 Nov

2% Nov
28% Sept
95% Deo
89% Oct
20% Jan
40% Jan
84 Sept
66 Sept

14% Jan
87 Deo

11% Jan
45 Jan
68 Jan

10% Jan
9«4 Oct
17% Sept
34 Jan

2% Nov
49% Sept

7t Sept
2 Jan

6 Sept
6% Sept

6134 Nov
109 Aug
23 Sept

* Bid and asked prices; no sales on this day. J In reoelvershlp. a Del. delivery, ti New stock, r Cash sale, z Ex-dlv. y Ex-rlghta. \ Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12 Dec. 13

80
>8

2%
38

$ per share
10 10%
*84

%
2%
38

*110

*109% 110%
% ®l«
*2 %

14% 14%
2*8 2%
77% 77%
10% 10%
*13% 13%
*60 08%
*3% 3%
53% 63%
5% 5%

*37% 38
10% 10%

*107% 108%
5 5

19% 20
*1% 2
*25% 20%
*20% 20%
*107 113%
112% 112%
18% 18%
8% 812
15 15%
8% 8%
1% 2

*12% 13
*18 18%
140 140
26% 26%
77« 8%
12% 12%
20% 21%
*24% 25
*2 2%
*4% 5

*55 75
*19% 20
40% 40%
347« 35
57% 57%
07« 07«
62% 52%
35% 35%

*112% «...

0% 0%
111% 111%

1 1

3 3

11% 11%
137g 1378
17% 17%
20% 20%
33% 33%
36 30
62

*7%
4%
7%

77«
53

*124

857g
%«

2%
38

% per share
10 10%
*84

%
2%
38

*110

*109% 110%
% %
*% *i«
14% 14%
2% 2%
77 78
10% 10%
13% 13%
65% 08%
3% 3%
53% 53%
5% 5%

*37% 38
10% 10%

$ per share
10% 10%
*84 857«

% %
2% 2%
38 38

*110
*110 110%

*% %
*%
14 14

*2% 2%
76% 77%
10% 10%
13% 13%
68% 68%
3% 3%
53 53%
5% 5%

*37% 38
10% 11

*100% 108% *107 108%
*5% 5% 5% 5%
20% 20% *20 20%
17g 17S, *1% 2

*24% 26 *24% 26
20% 20%' 20% 20%
110 112 |*104 114
112 112% £112 112

15%
8%
2

62

7%
4%
7%

8

53%
124%

187g 19
*8% 9
15

8%
17g

*12% 13
18 18%

*136% 142
26 26%
77g 8%

12% 12%
21% 21%
24 24
2 2

5 5

*55 75

*19% 20%
40% 41%
35 35

57% 57%
6% 67g
52% 52%
35% 35%

*112%
6% 6%

*112 116
1

3

*11

14

1

3

11%
14

17% 177g
26% 26%
33% 34
*36% 367g
61 62

8% 8%
17% 17%
1% 1%

*15% 16%
20% 20%
*3% 5
21 21%
17% 17%
*6% 7%
0

*5

*34

3%
7%

6

5%
35%
3%
7%

38% 38%
3% 3%
35% 30%
6 6

7%
4%
7%

7%

7%
4%
7%
8

53% 537g
124 124
*8% 8%
17 18

1% 1%
15% 15%
21 21

*3% 5
21% 21%
17% 17%
7 7

6
*5

*34

*3%
7%

6

5%
35

3%
7%

4%
*7

8

*40

*27g 3
*35% 41
4% 4%

*32% 33%
4% 4%
*5% 5%
32% 32%
*1% 1%
*18 18%
9% 9%
97% 97%
29% 29%
48% 49
*4% 47g
*17% 17%

7 7%
1% 1%

*72% 83
4% 4%

38% 39
3% 3%
35% 357«
57g 6
4%
7

4%
7%

8 | 77g
41% *40

*2%
*36

4%
33

*4%
*5%

*18% 19
8% 8%

147g 15
8% 8%
1% 1%

12% 13
18 18%
142 142

26% 26%
7% 8
12% 12%
21 21
*22 26
2 2%
*4% 5%

*55 75 |

*197g 20%
40% 407g
35 35
58 58
6% 07g
52 52%
35% 35%

*112%
6% 6%

*112 114
1 1
3 3

11% 11%
14 14

17% 17%
257g 26%
33% 337g
3012 36%
01 61

7%
*4%
7%

7%
53

$ per share
10% 10%
86 80%

% %
2% 2%
37 38

10912 109%
*111 ...

% %«
*% %.
14 14%
*2% 2%
76% 77
10% 10%
14 14%
08% 69
3% 3%

*52% 53%
5% 6%

*37% 38
10% 11%

*106% 108%
*5% 5%
20% 20%
*1% 2
26 26%
20% 21

*112 114
*112 113
19 19

*8% 9
*14?g 15
8% ' 8%
1% 1%

12% 13
18 18

*140% 145
26% 26%
77g 8
12% 12%

$ per share
10% 11%
86% 86%

% %

2% 2%
*35% 38

♦ 111

♦109 110%
% %«
*% %«

137g 14
*2% 2%
76% 77%
10% 10%
14% 14%
087g 69
3% 3%

*53

5%
53%
5%

7%
4%
7%

7%
53%

21
*22

2

4%

*55

*20

21%
26

2%
4%

75

20%

124% 124%
8% 8%

17% 17%
1% 1%

*15% 16%
*21% 21%
*3% 5
21% 21%
17% 17%
7 7%
6% 6%
*5

34
*3%
7%

5%
34
3%
7%

*9

5%
10

5%

4%
7

8
42
3

41

5

34%
4%
5%

38% 39
*3% 3%
35% 36%
5% 5%

*16% 16%
1% 1%

20% 28
*8% 9
32% 32%
13% 13%
70% 71

*115% 116%
12% 12%
78 78%
*84% 84%
15 15

*27% 27%
42% 42%
15% 15%
*13% 13%
*110 110%
47% 47%
18 18

1% 1%
28% 28%

32 34 32%
1% 1%

*17% 18%
9% 9%

x97 97

£28% 29%
48% 49
4% 4%
17% 17%
*7% 7%
1% 1%

*72% 75%
4% 4%
*9 10

5% 5%

16% 16%
*1% 1%
25% 28
*8% 9
32% 33%
£13 13

71 % 72
116% 116%
12% 12%
78% 78%
*83% 84
15 15

27% 27%
43 43%
16 16%
13% 13%

110% 111
47% 47%
*17% 18

1% 1%
27% 28%

4%
7%

8

41%
3

41

5

33

4%
5%
33
1%

18

9%

4%
7

*7%
*40

*2%
*36

4%
33

4%
512
33

1%
18

9%
97% 97%
28% 28%
48% 49%
*4% 4%
*17% 17%
*71o 7%
1% 1%

*72% 75%
4% 4%
9% 9%
5% 5%

16% 10%
*1% 1%
25% 25%
*8% 8%
33 33%
*12% 12%
71 71%

*114% 116%
12% 12%
77% 78%
83% 83%
*14% 15%
27% 27%
42% 43
16 16%
*13% 13%

*110% 111%
47 47%
*17% 18

1% 1%
27% 28

40% 41
3512 35%
57% 58
6% 6%
53 53

35% 35%
*112% ...

6% 6:
*112 114

1 1%
3 3%
11% 11%
14% 14%
17% 18
25% 26%
33% 34
36% 30%
62% 63%
7% 7%
4% 4%
7% 7%

734 8
54 55%
124% 124%
8% 8%
17% 17%
1% 1%

16 16
21 21%
*3% 5
21% 21%
17% 17%
7% 7%
6%
5

*34

*3%
7%

*37% 38
10% 11%

£106% 106%
£5 5

20% 20%
*1% 2

*25% 26%
20% 20%
114 114

*112% 113
19 19

*8% 9
14% 14%
8% 8%
*1% 1%
13% 13%
18% 18%

*140% 145
20 26%
7% 8
12 12%
21% 21%
*25 26

2% 2%
*4% 4%

*55 75

*19% 20%
£39% 39%
35% 3612
58 58%
6% ...6%
53% 54
36 36%

*112%
0% 0%

*112 113

1% 1%
3 3%
11% 11%
13% 13%
17% 18%
26 26%
33% 34
36% 36%
63 63%

7%
*4%
7%

7%

Sales

for
the

Week

$ per share
10% 10%
*85% 87%

%« %
2% 2%

*30% 38
*111

*109 110%
%
*%

5%
35

3%
7%

38% 39%
3% 3%
36% 37
5% 6
4%
*7

8
41

*2%
*36
4%

4%
7%

8
41

3
41

4%

7%
4%
7%

8

£31% 31%
4% 4%
5% 5%
32% 33%
1% 1%

18 18
9% 9%
97% 98%
28% 29%
49% 50
4% 4%
17% 17%
7% 7%
1% 1%

*73% 75%
4% 4%
*9% 10
5% 6

16% 17
>1% 1%

26

9

33%

26

*812
33

12% 12%
71 72

*114% 116%
12% 12%
75% 77%
84 84

14% 14%
27% 27%
43 43%
15% 1.6%
13% 13%

*110% 111%
47 47

*17% 18%
1% 1%

27% 27%

55% 56
124% 124%

8% I
18% 18%
£l% 1%
10% 16%

*21% 23%
*3% 5
21% 21%
17% 17%
7% 7%
0% 6%
*5 5%
*34 35

3% 3%
7% 8%

38% 39%
3% 3%

36% 36%
5% 5%
4% 4%
*0% 7%'
*7% 8
*38% 41

2% 2%
*36 41

4% 4%
31% 31%
4% 4%
5% 6%
33% 33%
1% 1%

*17% 18
9% 9!

99 99

29% 29%
49% 50
4% 4%

*17% 17%

*13% 13%
2% 2%
77% 78
10% 10%

£14% 14%
£08 68

3% 3%
53% 53%
5% 5%
38 38

10% 11%
105% 105%
5% 5%

20% 20%
*1% 2
*25% 20%
20% 20%

*108 117

*112% 113
*18% 18%
£8% 8%
14% 15
8% 8%
1% 1%

13% 13%
18% 18%
142% 142%
26 26%
7% 8%
12% 12%
21% 22%
26 26

2% 2%
*4% 4%
*55 75
*20 20%
39% 39%
*36% 37
*57% 58
6% 0%
5434 54%
36% 37

*112% ....

6% 6%
112 112

1

3
12

1%
3%
12

14% 15%
18% 19
26 20%
33% 33%
*36% 37%
03% 64
7% 7%
4% 4%
7% 8

7% 8%
56% 58%

*124 124%
8% 8%
19% 19%
1% 1%

16% 17%
21% 21%
*3% 5
21% 22
17% 18%
7% 7%
*6% 6%
*4% 5%
*34 35

3% 3%
8% 8%

39% 39%
3% 3%

36% 37%
6 6

7%
1%

75

*4%

7%
1%

75

4%
*9% 10
5% 6

4%
7%

8

*38

2%

4%
7%

8
41

2%
37% 37%
4% 5
31% 31%
4% 412
6% 6%
33% 33%
1%' 1%

*17% 18
9% 9%
99 991

29% 30
49% 50%
4% 4%
17% 17%
7%
1%

8

1%
73% 73%
*4% 41
*9%
5%

1

6%

£17
*1%

17
H;

*23% 25%
8% 8%

33% 34%
12% 12%
7Us 717g

*114% 116%
12% 12%
76% 77%
84% 84%
*14% 15
27% 27%
43 43%
15% 16
*13% 13%
*110% 111%
46% 46%
18% 18%
1% 1%

27% 27%

17% 18
1% 1%

25i4
9

34%

25

9

34

12% 12%
71% 72

*114% 116%
12% 12%
77% 78%
84% 84%
*14% 14%
277g 28
43% 43%
15% 15%
13% 13%

*110% 112
47 48

18% 18%
1% 1%

27 27%

Shares

10.575
300

22.000
1,200
1,400

20

7,200
100

2,200
400

11,600
5.000
1,400
370

4,400
800

4,600
10

5,500
300

1,300
1,900
200

200

2,400
140

250

800

800

2,000
61,700
3,900
800

2,800
40

4,100
33,100
8,700
6,100
500

2,200
200

3.800
2,300
460

8,100
320

3,700

2%300
200

5,600
4,400
1,000
1,200

41,600
25,500
48,700

600

3,000
1,400
800

9,900

9,200
5,800
110

1,000
4,000
2,300
1,400
700

"¥,700
2,900
2,400
1,000
300
70

300

5,700
22,500
1,300
7,800
2,500
4,000
1,200
600
100
200

10

6,700
310

2,000
1,300
1,000
1,500
200

7,500
1,000

13,700
4,800
2,800
1,600
600

5,000
200
600

100

14,000

1,700
500

580

500

4,700
2,600
14,000

20

7,300
7,200
800

300

1,600
8,400
12,500
1,000

40

1,200
1,400

34,600
10,800

8TOCK8
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis oi 100-SAar# Lots

Lowest

Par

Scbenley Distillers Corp.....6
6)4% preferred 100

{Schulte Retail Stores 1
8% preferred.... 100

Scott Paper Co No par
$4.50 preferred .....No par
$4 preferred No par

{Seaboard Air Line No par
4-2% preferred 100

Seaboard Oil Co of Del-No par

Seagrave Corp ..No par
Pears Roebuck & Co...No par

Servel Inc 1
Sharon Steel Corp No par
$5 conv preferred No par

Sbarpe & Dobme No par
$3.50 conv prefser A.Nopar

Shattuck (Frank G)...No par
Sbeaffer (W A) Pen Co.No par
Shell Union Oil 15'

6)4% conv preferred-.100
Silver Kins CoalitionMines. .6
Simmons Co No par

Slmms Petroleum 10
Slmonds Saw & Steel...No par

Skelly Oil Co 15
Sloss Sheffield steel A Iron. 100

$0 preferred No par
Smith (A O) Corp 10.
Smith A Cor Type v t c.No par
Snider Packing Corp...No par
Socony Vacuum Oil Co Inc. 15
South Am Gold & Platinum._1
S'eastem Greyhound Lines..6
So Porto Rico Sugar No par

8% preferred.. 100
Southern Calif Edison 25
Southern Pacific Co...No par

Southern Ry No par

6% preferred 100
Mobile A Ohio stk tr ctfs 100

Sparks Wltblngton No par

Spear A Co 1

$6.60 preferred No par

Spencer Kellogg A Sons No par

Sperry Corp (The) v t c 1
Bp leer Mfg Co No par
$3 conv pref A No par

Spiegel Inc 2
Conv $4.60 pref No par

Square D Co 1
» 5% conv preferred 100
Standard Brands No par

$4.60 preferred No par

Standard Gas A El Co.No par

$4 preferred No par
$6 cum prior pref No par
$7 cum prior pref No par

Standard Oil ofCalif...No par
Standard Ot; of Indiana 25
Standard Oil of New Jersey.26
Starrett Co (The) L S.-No par

Sterling Products Ino.. 10
Stewart-Warner Corp.......6
Stokely Bros A Co Inc.. 1
Stone A Webster No par

Studebaker Corp (The) 1
Sun Oil Co . No par

0% preferred -.100
Sunshine Mining Co. 10c
Superheater Co (The)—No par
Superior Oil Corp — 1
Superior Steel Corp -100
Sutherland Paper Co 10
Sweets Co of Amer (The)--.60
Swift A Co 26
Swift International Ltd
Symington Gould Corp w w.l
Without warrants 1

Talcott Inc (James) —.9
634% partlo pref 60

Telautograph Corp 6
Tennessee Corp -.5
Texas Corp (The) 25
Texas Gulf Produc'g Co No par
Texas Qulf Sulphur No par

Texas Pacific Coal A Oil 10
Texas Pacific Land Trust 1
Texas A Pacific Ry Co 100

Thatcher Mfg No par
$3.60 conv pref No par

The Fair No par

Preferred 100
Thermold Co 1
$3 dlv conv preferred 10

Third Avenue Ry 100
Thompson (J R) 26
Thompson Prods Inc.-No par

Thompson Starrett Co. No par
$3.60 cum preferred.No par

Tide Water Associated OH.-10
$4 60 conv pref No par

Timken Detroit Axle 10
Timken Roller Bearing.No pai
Transamerlca Corp 2
Transcont'l A West Air Inc. .6
Transue A Williams St'l No par

Trl-Continental Corp..No par
$6 preferred No par

Truax-Traer Corp No par
Truscon Steel Co 10

20th Cen Fox Film CorpNo par

SI 60 preferred Nopar
Twin City Rapid Tran.No par

7% preferred-. -.100
Twin Coach Co 1
Under Elliott Fisher Co No par
Union Bag A Paper No par
Union Carbide A Carb.No par
Union El Co of Mo$6 pfNo par
Union Oil of California 25
Union Pacific RIt Co 100
4% preferred 100

Union Prem. Food Stores.Ino. 1
Union Tank Car -No par

United Aircraft Corp 6
Un Air Lines Transport 5
United Biscuit Co No par

5% preferred 100
United Carbon Co No par

Unlted-Carr Fast Corp.No par
United Corporation No par
$3 preferred No par

S per share
7%May 21

64% July 2
%«Dec 13
2%May 21
34 May 14

10712June 25
101%June 24

lgMay 16
% Oct 15

11 May 21
1% Sept 26

61%May 21
8%June 10
8%May 21
51% Aug 1
3 May 21
40% Aug 10
4%May 21
34 May 29
7%June 6

Highest

95%June
3%May
12%May
l%May
17%May
12%June
67 May
105 May
10%May
5 May
14% Dec
7%May 21
1% July 1
10 May 22
16 Aug 13
128 May 28
23%May 22
6%May 21
8 May 21
13%May 21
17% Nov 6
l%May 21
3%June12

60% Oct 14
14%May 29
33 May 21
19 May 21
46%May 28
434May 22
46 May 22
26%May 23
112 Dec 3
5 May 21
98 June 10
1 May 18
2%May 22
9%May 26
12%May 21
16% Oct 10
20%May 28
29%June 1
23 May 21
66 May 21
4%May 15
4%May 20
5 May 21

5%May 21
46% Aug 6
118%May 29
7%May 15
12%May 21
1% Oct 4
9%May 22
20 May 21
3 May 22

xl7%May 29
16% Aug 20
4%May 21
3%May 22
4%May 21
28%May 20
3 May 22
4%May 14
33 May 26
2%May 21
26%May 23
5% Oct 23
3% July 11
5 May 22

7% Dec 9
36%June 27
2%June 11
30 June 19
3 May 15
20 June 6

234 Feb 5
4 Jan 2
2634May 28
1 May 18
8 May 21
834May 28
81 May 28
18 May 21
35%May 21
4%May 21
l0%May 21
4%May 22
l%May 22

64 Aug 5
3%May 21
6%May 22
5 May 21
14 May 22
l%May 22
13%May 22
6%May 23
21%June 10
9%May 21
69%June 10
105 May 27

May 21
May 25
June 10

__ Nov 7

2234 Jan 21
31% July 3
12 May 21
l2%May 28

108% Nov 22
42%May 23
12 May 24
1% Dec 13

26%June 11

12

71
70
14

S per share
14%Mar 27
86% Dec 11

% Jan 2
7% Feb 21

49 Jan 4
115% Jan 11
110% Oct 10

% Jan 2
1% Jan 2

20 Jan 3

2%Nov 14
88 Apr 6
16% Jan 11
16% Nov 8
73% Nov 15
634 Jan 11
66 Apr 5
7%Mar 13

40% Feb 13
13% Jan 4

108% Feb 7
6%Nov 9
24 Jan 3

2% Apr 29
31 Nov 12

23«4May 10
120 Apr 8
114%May 6
22 Oct 29
11% Jan 4
2434 Feb 9
12% Jan 2
2%Mar 11
16% Jan 3
3034May 10
162% Apr 23
30%May 0
15% Jan 3
20% Jan 3
3478 jan 3
39 Jan 4
3% Apr 24
7 Jan 5

72 May 14
23% Apr 11
47 Feb 9

38% Apr
58% Dec 12
11% Jan
66% Apr 9
40% A pr 10
112% Dec 2
7% Apr 6

112 Dec 13
2% Jan 4
7% Jan
18% Jan
2234 Jan
26% Jan
29 Apr

46% Jan
37 Nov 12
80% Jan 3
87g Feb 15
8% Apr 2
12% JaD 5

12% Feb 21
6578May 4
124%Sept 17
107g Jan 20
277g Jan 5
2% Jan 3
18%Nov 8
35% Feb 28
7%Mar 26

247( Apr 22
32% Jan 25
9% Jan 3
7%May 3
6 Apr 11
40 Mar 6

5% Mar 5
8% Nov 14

47% Apr 4
4% Apr 4

37% Nov 26
8% Jan 8
6% Jan 4
12% Jan 8
18% Jan 8
53 Mar 21
4 Feb 16

42% Feb 16
6%Mar 8
35 Nov 9

7% Apr 8
6% Dec 13
38% Apr 10
2% Jan 4
23 Jan 27
12 May 6
99% Dec 13
30 Dec 13

52%Nov 15
7 Mar 14

217g Apr 4
9%Nov 9
2% Jan 4

82% Mar 7
5% Apr 15

10% Apr 24
13% Jan 4

25% Jan 23
3% Apr 4
30 Apr 4
13%Mar 14
45 Feb 19

18% Apr 22
88% Jan 4
116% Dec 9
17% Jan 8
98 Apr 8
89% Feb 10
16 July 13
297gMay 11
63% Apr 16
23% Apr 4
18 Apr 17

111 Dec 9
65^May 2
20% Dec 3
278 Apr 4

42 Feb 13

Range for Precious
Year 1939

Lowest

; per share
10 Aug
01 Sept

% Apr
3% Apr

44% Sept
105 8ept

% Aug
1 Apr

15% Aug
1% June

60% Apr
11% Apr
10% Apr
51 Dec

37g May
43 June

0% Dec
28 Jan
97* Aug

98% Aug
4% Apr
17% Apr
2% Dec
16% Apr
15% Aug
70 Apr

101 Jan

11% Apr
9 D

12% Apr
10% Aug
1% Sept

13 Sept
14 Apr

127 Apr
23% Jan
10% Apr
11% Apr
15% Apr
34 Mar

1% Aug
4% Apr

00 Sept
14% Apr
36 Apr
11 Apr
42 Apr
8% Aur
67% Dec
18% Apr

5% Dec
94 Oct
2 Dec

4% Apr
10 Apr
13% Apr
24% Sept
22% Aug
38 Aug
20% Apr
05 Apr
6% Aug
3% Apr
8% Apr

6% Apr
45% Sept
118% Sept

7% Apr
19% Sept
1% Aug

10 Apr
22% Sept
67g Sept
17 Apr
24% June
4% Aug
3% Aug
47g Aug

33% Oct
3% Aug
4 Apr

32% Aug
3% Aug

26 Sept
7 Aug
6% Nov
8% Sept

15% Dec
48 Dec

3% Dec
30 Sept
2% Apr
14 Apr
1% Jan
2% Sept
17 Apr
1% July

. 7% Apr
9% Aug
83 Sept
10% Apr
34% Apr
6 Sept
6% Apr
6% Apr
2 Mar
74 Apr
3 Apr
0 Apr
11% Dec

19% Sept
1% Apr

17% Apr
7% Apr

34% Sept
6 Aug

65% Apr
108% Sept
15% Aug
81% Apr
78 Apr

20% Mar
31 Aug
7% Apr
14% Sept

52 Apr
13% Apr
2 Apr

30% Apr

• Bid and asked orloes;oo sales on rhu jar I In receivership, a Oe' delivery n Vew noo< * Oam sale x Ft-dtv. » Ei-rtgbta. 7 Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday . Wednesday Thursday Friday
L>ec. 7 Dec. 9 | Dec, 10 | Dec. 11 j Dec. 12 Dec. 13

9 per share
*4l4 4%
*2% 2*4
*29 29%
*4l4 4*4
39*4 39*4

, 68 68
978 10

*11214 11212
IOI4 IOI4
*314 4
3% 3%

*87% 90
11*4 11*4
*85* 9%
68 69

*176 178

6I4 6I4
*30 38
2114 21*g
4% 4i2

7*4 7*4
♦57 63

29*4 29*4
*3012 3U2
22*4 23

7B 7s
23*4 24
8812 88I2
66*4 66*4
*71% 73
6814 69%
128 128
30*4 30*4
*47% 50
*1% 1%
II4 1%

*6212 64
*17% 17%
*56 60
*153 157%
104% 106
*»n Ti«

*15% 17%

33% 33%
23% 26%

*114 116

*42% 43%

80 "
*25 27

2% 2%
*24 25%

S per share
4% 4%
*2% 3
*29 29%

4*4 4%
39*4 39%
68% 68%
9% 10

112% 112%
10% 10%
*3% 4%
3*4

*88
3*4

90
11% 11%
9 "9

68 69%
178 178%

6% 6%
*30 38

21% 22%
*4% 4%
7%

*57
30
*31

7*4
63
30

31%
22% 23%
"i« %

23*4 24%
88 88%
66*4 66*4
72 72

69% 70%
128% 129
30% 30%
*47% —

1% 1%
1% 1%

61 61

17% 17%
*56 60
*153 1571
104 104

#U *16
*15% 16%

33*4 34
26% 26%

*114 116

42*4 42*4

$ per share
4% 4%
2% 2%

*29 30
4% 4%

39*4 39*4
69% 69%
9*4 9%

112% 112%
10% 10%
*3% 4%
*3% 3%
89% 89%
*10% 11

9 9

67*4 69%
*176 179

6% 6%
*31 38

22% 22%
4% 4%

7*8 7*4
*57 60
30 30%
31% 31%
22 22%

**16 **16
23% 23*4
87% 88%
66 66%
71% 71%

3 per share t $ per share $ per share
4% 4%, 4% 4% 4% 4%
*2% 3
29 29

4% 4%

2%
28
4%

2% *2% 3
28% *28 28*4
4% 4% 4%

39% 40*2 *36% 38% *36% 38*2
69% 69*4j 69% 69*4 69% 69%
9*4 9% 9*4 97s!

112% 112% 112% 112%'
♦10% 10% 10 10
*3% 3*4 *3*2 3*4
*3% 3*4 3*4 4

*87% 90 *87% 90
*10% 11% 10% 10%

9 9% 9*2 9*4
69 69 67% 69%
179 180 *176 179*4
*5*4 6

26%
2%
25%

80

26*2
2%
27%

128% 128%
30% 30%
*47% 51*4

1% 1%
1% 1%

60% 62
*17% 17*4
*56% 60
155 155
105 108

*16 *16
*15% 16

33% 33a4
25% 25%

*114 116

42*4 42*4

*61
*26

2%
26%

*116 117% *116 117% 116
9*4

*44
9*4
47%

32% 32%
*91 95

11

*44

32*4
*90

.... *135

ill

*135
*%
%

9% 9% I 2:8%
21*4 21*4 *21*4
102% 102% 102
5% 5%

2978 30
13% 13%
*4 5

»16 »16
14% 14%

3%

11

47

32*4
95

11

*44

32*4
*90%

*48% 51
1% 1%

*8% 10%
*30 32
23 23

*16% 17
*20% 2078

3

18*2
*2%
18

68% 68%
103 103
*109 109%
102% 102%
*118% 1187g
*16*4 17%
*103% 105
*25% 26
3% 3%
*6 7%
*% %
19% 20*4
21 21%
103% 104
*134 135
33% 33%
*35% 35%
108*4 109
*70 78
*99 100

287S 29%
*105 130
*71
*9
15
8

434

534
30

1378
*4

10%
15%
8

4*4
*33% 55%
*20% 23

14%
3

50
1

*878
*30

23%
16%

*20%
3

17*4
*66%
*103
109

102%
118*4
*17

103*4
25*4
*3%
*6

*%
20%
2078
103%
134

33%
35%
109

*75
*99

29%
*105

727g' #71

1%
2

4%
4%
64

178
2
4

4%
64

*116
32 32%
31*4 32%
22 22

*83% 88
*72 88

55% 55%
61 61

*95% 102
79% 79%
19*4 20
16*4 17%

117% 1177s
*10*4 11
40% 41%
*97% 98%
17 17%
15% 15%
*2% 2%

*9%
15%
7*4
4%

*33%
• *20%

*1%
17*
4%
4%

63%
*116

32%
32

22%
*83
*74

*55%
61
*97

*77%
20%
17

118

10*4
41

97%
17%
15%
*2%

.... *135

%! %■
% %

87s *8%
22 *21*4
102 ,*102%

578 5%
30% 29
1378 *13%
4% 4

%j %
14%' 14%
3%. 3%
50 51

1%' 1
10% *878
32 j 30
23%! 23%
16% 16*4
20*4 *20%
3% *3%
18 | 17%
68% *67%
106 *103

109% 110
103 *102

118*4 *118
17% 16%

105 *103*4
26% 26%
3% 3%
6*4 *578
% %

20*4 20
21% 20%
104 1 103%
135 .*131
34 34

35%! 35%
109%! 109%
77*4. *75
100 99%
29% 28%
130 *105
727s *71
10%' *9%
15%! 15
8 7%
478l 4%

55% *33%
23 i *20%
2%' *178

2%, 2
4%j *378
4% 4%

65

26%
2%
27
116
11

46%
32*4
94

"h
*8

9

22

102%
5*4

30

13%
4

%
14%
3%

51

1

10%
30

23%
16*4
20%
3%
17%
68%
106

110%
103%
119

16*4
105
26%
3%

*31
*22

4%

*7%
*57

38

22%
4%

8%
60

30% 31
*31% 327s
22 22%
"it 7b

23% 23*4
87 88

£63% 63%
*71% 72
69% 70*4
128% 129
30% 30%
*48 50

1% 1%
1% 1%

63% 63%
17% 17%
56% 56%

*153 155

109% 112
**16 %

16% 16%

33% 34
26% 26%

*114 116
43 43

*11" ¥o~
26% 26%
2% 2%

26% 26%
116% 116%
11% 12
*44 47

32% 32%
93 93

*135

*%

*8%
*21%
102%

5%
29%
*13%

4

*%
14%
3%
51

1

*87s
*29

23%
*16%
*20%

3%
17

*67%
*103
110
103
*118

16%
*104%
26%

.31*
*5%

% %
20*4 20%
21 | 20%
104 I 103*4
135 ,*131
34 *34
36 | 34%

109% 109
78 I *75
100 99
29% 28%
130 *120
73 I *71%
10% *9%
15% 15%
8 { 7%
4% 4%

55% *34%
23 , *21%
2 I *1%

64

32%
32%
22%
88
88

56*4
61
100
80%
20%
17%

118

10*4
417b
98%
17%
15%
2%

*63%
*116

327s
32

21*4
*83
*74
55
*60

*95%
79

19%
£15*4
£115%

10*4
40%
98

16%
*15%
2%

2

4%
4%

64%

33%
32%
21*4
88

88
56
61
100
79

19%
157s

116%
11
41
98

17%
15%
2%

178
4

4*8

6378
*116

£32%
32%
22
*83
*74
56
61
*97

*78*4
20

1578
*116

10*4
41

98%
17

15%
2%

2178
102%

5*4
29%
13%
4

14%
3%

53%
1

10%
31

23%
17%
20*4
3%
17%
68%
106
111

103%
118*4
16*4

105

26%
3%
6*4

%
21

20*4
104%
134

35%
3478
109%
77%
99

29%
130
73

10%
15%
8%
4%

55%
23

2%
2

4

4%
64

32%
32%
22%
88
88
56
61
100

79%
20
16

116%
10*4
417g
98%
17%
15%
2%

9*4 978
112% 112%
*10% 10%
*3% 3*4
3*4 3*4

*87% 90
11% 11%
97g 97g

5*4 5*4
*31 38

22% 22%
4% 4%
8 8%
60 60

31% 31%
*31% 32%
22% 22%

78 1
23% 23%
87 87
63% 64%
72 72
69% 7078
128*4 129
2978 30

67
*176

68

179*4

Sales

/or
the
Week

*48

*1%
1%

£55

50

1%
1%
65

*16% 17%
*56% 60
155% 155%
115 124
*5i« ;

*15% 17%
33% 34%
26% 26%

*114 116
*42*4 43%

*—- .85
26% 27
2% 2%

25*4 25*4
117 117
12 12%
*44 47

32% 32%
92% 95

*135 ...

*% he
% Ti«

8*4 8
22 22

*102% 105
5*4 5*4

29*4 29?8
13% 13%

*378 <

% %
14*8 14%
3%
54
1

54

1%
*87g 10%
*29 31

23% 23%
*16 17
20% 207g
3% 3%
17% 17%
*67% 68%

*101% 105
112% 112%
103 103%
118% 118%
*16*4 17
104 104%
25% 25%
3% 3%
*57g 6*4

*% %«
20*4 21%
20% 207s
103% 1037b
131 131

34% 34%
35 35

109% 109*4
*75 78
*100 100%

2878 29%
*103% 120
*69% 72%
*9% 10%
15% 15%
7% 7%
4% 4%

*35 55%
*21% 23

2 2

17s
4

4%
64

*116

32
32
22

*83
*74

2

4%
4%
64

32%
32%
22%
88
88

56% 57
60% 61%
*96 100

79% 801s
20% 21%
15*4 157s

116% 116%
10*4 11
41% 42%
98 98%
17 17%
15% 15%
2% 2%

%

*5%
*31 38

22% 22%
*4% 4%
778 8%

*58 62

31% 32
£317g 317g
227g 23
1% 1%

23% 24%
87 87*4
63*4 6378
72 72
70% 71%
128% 129
29% 30
*48 £0

1% 1%
1% 1%

*53 54
16% 16%
*57% 60
*155 157%
120 122

% ;

*15% 17%
34 34*4
»2578 26%
*114 116

43% 43%

*25

2%
26%
116*4
*12
*44
*32

*92%
*135

%

22

*102%
5*4

29%
♦13%

37g
*%

14%
3%
54%
1%

10

*30

*23%
*16

21%
3%
17%
*67*4
101%
112

103%
118%
17%

*104

25%
3%
*6%
*%

207g
20%
103%
130%
*34%
347g
109%
*75

100%
29%

*120

*70%
*9%
15%
67g
4%

*35

*21%
*1%
2

4%
4%

64%
*116
32

32%
22%
*83
*74

57%
61%
*96

*79%
21%
15%

116%
11%
41*4
*97
17%
15%
2%

85
26%
2%
26%
117
15

47

32*4
97

878
22

105
578
30 I
13%

37g
*4

15

3%
56%
1%

10

32
24

16*4
21%
3%
17%
68

101%
113
103%
118%
17%

105
25%
3%
6%

ht
21

20%
104%
132
35

347g
109%
78

100%
30%
130

72*4
10%

16%
7

4%
55%
23
2%
2%
4%
4*4

64%

32%
32%
22*4
88
88

57*4
61%
100

80%
21%
16%

116%
11%
42%
99%
17%
15%
2%

Shares

4,100
300
110

1,300
1,300
2,800
22,900

700
900

"2",200
100
140

1,100
5,300
160
900

"

l",306
500

2,800
100

3,600
200

1,700
5,700
19,500
2.3G0
1,800
1,400
91,400
2,400
3,900

"

1~606
6,900
800
300
100
30

2,110
400
80

6,000
600

""560

1,400
2,000
2,500
150
190

"Tioo
40

""300
1,200
700
400
300

4,800
2,400
400

4C0

1,200
2,300
23,500

430

2,500
100
100

1,200
200
4C0
700

2,700
100
40
390
360
300

1,100
200

2,200
1,200

600

8,100
10,800
7,300

80
800

1,100
590

""210
5,100

14,100
4,900
1,600

200
7,700
2,600
5,700

1,700

"¥,166
20,100
2,800

1,200
800

""eoo
1,200
18,800

200
1,000
14,100

800
2,200
2,100
2,400

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

Par
United Drug Inc 5
United Dyewood Corp..... 10
Preferred......... ..100

United Electric Coal Cob....5
United Eng 4 Fdy 5
United FruitCo.......No par
United Gas Improv't No par
15 preferred No par

United Mer A Manu Inc v t c 1
United Paperboard 10
U S & Foreign Secur No par
$6 first preferred....No par

U 8 Distrlb Corp conv pref. 100
U S FreightCo... ..No par
U 8 Gypsum Co ........20
7% preferred..........100

U S Hoffman Mach Corp 6
bX % conv preferred.....50

U S Industrial Aloobol-No par
U S leather Co.......No par

Partlo & conv el A..No par
Prior preferred.., ......100

U S Pipe & Foundry.......20
U S Playing Care Co... 10
U. S. Plywood Corp. 1
1U 8 Realty 4 Imp....No par
USRubbed 10

8% 1st preferred.......100
U 8 Smelting Rtf A Mln 50
Preferred ..............50

U S Sieel Corp........No par
Preferred... ......... ..100

U S TobaccoCo.......No par
7% preferred. ......25

i United StockyardsCorp 1
United Stores class A 5

$6 conv preferred No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob...-No par
8% preferred 100

Universal Pictures 1st pref. 100
Vadsco Sales Ns par
Preferred 100

Vanadium Corp of Am.No par
Van Raalte Co Ino 5

7% 1st preferred.... 100
Vlck Chemical Co.. .....5
Vlcks Sbreve A Pac Ry.— 100
5% non-cum pref ...100

Victor Chemical Works.....6
Va-Carolina Cbem....No par

6% dlv partlo preferred.100
Va El A Pow |6 pref No par
Va Iron Coal A Coke 5% pf100
Virginian Ry Co 25
6% preferred 25

Vulcan Detlnnlng Co 100
Preferred 100

JWabash Railway Co.....100
5% preferred A... 100

Waldorf System No par
Walgreen Co No par
4X % prefwith 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

JWarren BrosC0......N0 par
$3 preferred ........No par

Warren Fdy A Pipe .No par
Washington Gas Lt Co.No par
Waukesha Motor Co 5
Wayne Pump Co..... 1
Webster Elsenlohr.....No par
Wesson Oil A SnowdriftNo par
$4 conv preferred No par

West Penn El class A.-No par

7% preferred.......... 100
6% preferred.......... 100

WestPennPowCo 4X% pf-100
West VaPulpA PapCo 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 Elee Instrument. 12.50
Westvaco Chlor Prod..No par
$4.50 preferred......No par

WheelingA L E Ry Co 100
5X % conv preferred 100

Wheeling Steel Corp...No par
6% preferred..........100
$5 conv prior pref No par

White Dental Mfg(The 88) .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
Wis onsln El Pow 6% pref.100
Woodward Iron Co........10
Woolworth (F W) Co .—10
Worthingt'n PAMCDeDNo par
7% preferred A—......100
6% preferred B—...100
Prior pref 4X% series.. 100
Prior pf 4X % convserieslOO

Wright Aeronautical—.No par
Wrlgley (Wm) Jr (Del).No par
Yale A Towne Mfg Co -25
Yellow Truck A Coach el B—1
Preferred——. ——100

Young Spring A Wire—No par
Youngstown 8 A T No par
614% preferred ser A—100

Youngst'n Steel Door—No par
Zenith Radio Corp—.No par
Zonlte Products Corp—.....1

$ per share
8*<May 28
2 Sept 23

27*4 Nov 4
2%May 21
25%May 22
60 Ma? 21
9*4 Deo 10

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
2%May 21
25% July 17
14 May 21
3%May 21
6 May 21
48 Aug 19
21*4June 11
27%June""14
22 Deo 10

%May
15 May
68%May
39%May
60 May
42 May
103%May
29% Dec
42%June
l%May
1 May

41 June

l2%May
45 May
l34*4June
59 June _

*wNov 27
12 June

25 May
22%June
112 July
35%May
56*4 Jan .

60 Aug 22
19 May 24
l*4May 15

14 May 22
109 May 23

5 May 18
36*4June 14
28%May 29
71 May 23
120 June 10

% Oct 23
% Deo 3
5%May 21
l6%May 22
89 June 26
3 May 22
l8%May 22
10 June

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
13%May 21
14 May 21
2%May 21
l5%May 22
58*4 Aug 16
91 June 3

96%May 22
90 June 10

l08%May 23
11 May 21
l007gMay 17
21 June 10
2*4May 15
4%May 18
%May 15

14%May 22
15%May 21
76 May 21
110 May 21
26 Jan 20
27*4May 21
108 Dec 2
50 May 28
85 May 24
18%May 21
93*4June 13
51 May 29
7*4 Aug 16
7%May 21
4% Mar 23
3%May 22
38 Jan 4

l4«4May 22
1*4 Oct 7
1% Jan 5
3 Jan 15
8*4May 21
45 June 7
116 Jan 2
15*4May 21
30 May 18
13%May 21
65 June 17

July 25
June 5
June 17
June 10
May23

l5%May 28
9%May 21
98 May 25
6%June 10
26%June 10
80 May 28
12%May 21
8%May 21
2 Mar 1

60
29
39
91
73

$ per share
7% Apr 11
0 Mar 13

65%Mar 14
6% Jan 3

40% Deo 11
85% Jan 3
15 Jan 6
118 Oct 9

13*4Mar 12
7% Apr 10
7% Jan 3
97 May 11
12% Deo 6
11 Nov 1

. 89 Jan 25
182%May 14

6%Mar 9
32%Mar 11
28 Apr 25
7% Apr 23

12% Apr 23
74 May 4
38% Jan 4
39 Apr 1
24 Nov 29
1% Jan 5

41% Jan 3
117 April
67%Nov 14
72% Deo 3
7612Nov 9
130 Nov 22

39% Apr 5
48% Feb 20
2% Apr 24
2% Apr 11

63% Deo 11
18%Nov 9
70 Jan 15
159 Jan 22
124 Deo 12

*4 Apr .

19 Feb 29

43%May 10
397gMar 16
117% Apr 9
49%May 9
62 Oct 3
60 Aug 22
81%Mar 14
4% Jan

31% Jan
120 Nov 12
15% Apr
48 Jan
35 Jan
110 Nov
135 May

1*8 Jan
2% Jan
97gNov 18
23%May 9
102% Deo 11

6% Nov 9
35% Jan 11
16% Feb
9% Jan 10
1% Jan 10

25% Jan 10
4% Feb 19

56% Dec 13
2%Sept 13

12%Sept 13
34%Nov 13
28% Feb 7
20% Apr 22
24 Jan 4
47g Feb 23

29% Apr 16
75 Jan 4

110% Apr 12
115 Apr 9
108 Jan 8
120 Oct 3

25%May 3
105 Apr 29
407| Apr 4
5 Jan

8% Apr
1 Jan

28*4 Jan
28% Jan
118 Jan
140 Nov

87%May
38% Feb 13
109% Deo 12
80 Oct 14
103 Nov 15

35% Apr 9
120 Oct 31
747gNov 14
11% Apr 18
16% Dec 13
11% Apr 10
7%May 3
57%Mar 8
247gMay 2
3% Jan 11
3% Apr 22
6% Apr 13
7% Apr 22
70 Mar 6

121% Mar 1
34%Nov 7
42% Apr 5
247gMay 8
102% Oct 22
95 Oct 2
68 Nov 15
65% Oct 31
129 Apr 9
93 Apr 26
25 Jan 3
19% Jan 4

126%Sept 4
14 Apr 16
48% Jan 3
98% Deo 9
28% Jan 4
17% Apr 8
4% Apr 22

Range for Preetous
Year 1939

Lowest Highest

$ per share
4% Aug
4% Deo

54% Dec
3% Apr

25% Apr
62% Apr
11 Apr
110 Sept

6% Apr
3% Aug
6% Mar
75 June
5 Mar

6% Aug
65% Sept
149% Sept

4 Apr
23 Apr
13% Apr
3% July

5% Aug
46 Apr
32% Sept
3x% Oot

$ per share
7% Mar
8*4 Jan
74 Feb

8% Sept
35% Sept
95 Sept
15 Nov

117% June
14 Sept
7% Sept
11 Jan

87% Mar
17% Sept
14 Sept
113 Jan
180 Mar

77g July
35% July
29% Sept
10% Sept

15% Sept
67 Oct
49 Mar

37% July

1% Deo
31% Apr
86% Apr
48 July
60 Jan

41% Aug
98%May
80 Sept
39 Oct
1% Deo
1% Apr

46 Apr
9 May

60% Sept
146 Sept
45% Apr

% Jan
16 Aug
16 Apr
25 Apr
109 Sept
847g Apr
54% Aug
65 Sept
18% Apr
2% Apr
17 Apr

112% Sept
4% July

6% Mar
62% Jan
114% Nov
68% Sept
*70 June
82% Sept
1207g Sept
37%June
46% July

64% Apr
125 Mar

% July
1% July
6% Apr
15% Apr
85 Jan
4 Apr

80% Sept
14% Oot
7 Dec

1% Deo
21 Dec
3% Deo

36 Feb
1% Nov
6% Apr
19% Apr

14% Apr
20 Sept
l7i Apr

16 July
65% Aug
85 Apr
95 Apr
88 Apr
105% Sept
15% Nov

4

2%
64
17
85
163
78
1
21

40
40

Sept
Oct
Deo

Sept
July
June
Feb
Sept
Sept
Sept
Nov

116% July
44% Dec
56% Aug
65 Sept
29% Dec
6% Sept
33% Sept
118 July
15 Sept

20% Apr
2% Apr
3% Apr

% Deo
167g Apr
18% Apr
82% Apr
126 May
10% Apr
15% Apr

42 July
74 Apr
15% Apr
80 Jan
45 July
8% Deo
7 Apr
3% Sept
1% Aug
14 Apr
14 Sept
2*8 Aug
1 June
2% 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% Sept
11% Apr
98 Apr
9% Aug

80 Apr
74 May
17 Apr

Apr

Aug
12
2

101 Deo
131 Mar
3 Sept
3% Sept
8 Oot
23% July
98% July
9% Jan
60% Jan
20% July
14% Mar
2% Jan
44 Mar

6% Jan
68 July
3% Jan
13% May
35*4 Oot

24% Jan
32% Jan
3% Oot
28% Jan
79 Jan

107% Dee
112% Deo
106 Deo
115 Nov
19% Deo

86% Nov
6*4 Sept
11% Sept
2 Sept

37 Sept
37% Sept
121 Sept
145 Mar

28% Deo
39% Dee

75 Oct
97 Oct
38% Oot
-80 Jan
78 Oot

12% Mar
16% Oot
7 Jan
4% Nov

34*4 Nov
20% Dee
4% Nov
3% Feb
6% Feb
7% Sept

60% Nov
115 Sept
31% Sept
60% Jan
23% Jan,
74 Oot
69 Oot

38% Sept
53% Sept
124% Nov
85% Deo
33% Mar
21% Oot
127 Nov

21% Jan
66% Sept
02 Sept
34 Sept
22% Jan
3% Sept

* Bid and asked prices: no sales -<n this day 1 In receivership. » Def. delivery, n New stock, r Cash sale * Ex-div. y Ex-rights 1 Called for redemption.
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Dec. 14,1940

BondRecord—New York Stock Exchange
FRIDAY, WEEKLY AND YEARLY

NOTICE—Price® are "and interest"—except for income and defaulted bonds. 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 Ended Dec. 13

United States Government
Treasury 4lis.... ..1947-1952
Treasury 4s ....—...1944-1954
Treasury 3 He 1946-1956
Treasury 3 lis ..1941-1943
Treasury 354 s 1943-1947
Treasury 3 lis 1941
Treasury 3 He 1943-1946
Treasury 3 lis 1944-1946
Treasury 314s....—...1946-1949
Treasury 314 s 1949-1952
Treasury 8s............1946-1948
Treasury 3s.. 1951-1955
Treasury 2Mb—.......1955-1960
Treasury 2lis 1945-1947
Treasury 2 lis—.......1948-1951
Treasury 254s——.....1961-1954
Treasury 2 lis 1956-1959
Treasury 2lis.. ....1958-1963
Treasury 2lis—.......1960-1965
Treasury 2 He 1946
Treasury 2 He ..... 1948
Treasury 214s ....1949-1953
Treasury 214s 1950-1952
Treasury 2 lis. 1951-1953
Treasury 2 lis ......1954-1966
Treasury 2s 1947
Treasury 2s.. 1948-1950
Treasury 2s... 1953-1965
Pederal Farm Mortgage Corp—

3 lis Mar 15 1944-1964
8s May 15 1944-1949
3s Jan 15 1942-1947
2 lis Mar 1 1942-1947

Home Owners' Loan Corp—
8s series A May 1 1944-1952
2lis series Q 1942-1944
114s series M 1945-1947

New York City
Transit Unification Issue—

8% Corporate stock

0

D

M S

M 8
J D
F

..1980

Foreign Govt. A Municipal

AgriculturalMtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s ...1948

Akershus (King of Norway) 4s. 1968
♦Antloqula (Dept) ooli 7s A...1945
♦External s f 7s series B....1946
♦External s f 7s series C....1946
♦External s f 7s series D....1946
♦External s f 7s 1st series... 1957
♦External sec s f 7s 2d series. 1957
♦External sec s f 7s 3d series. 1957

Antwerp (City) external 5s 1958
Argentine (National Government)—

S f external 4He ...1948
8 f external 4He ...1971
8 f extl oonv loan 4s Feb 1972
8 f extl conv loan 4s Apr.... 1972

Australia 80-year 5s..........1956
External 5s of 1927 1957
External g 4He of 1928 1956

♦Austrian (Govt) s f 7s ...1957

« Friday
Last
Sale

Price

A

O
O

D
D

J D
M 8

M 8
M 8

M 8
J D

M 8

J D
J D

J D
M 8

J D
M 8
J D
J D

J D
J D

J D

M 8
MN
J J
M 8

108.14
109.17

112.27
113.22
111.29

110.10

111.17

108.25
108.28
r?106.27
100.21

104.26

MN
J J
J D 103.24

J D

F A
A O
M 8
J J
J
J

J
A

A
A

M N
MN
F A

A O
J J
M 8
MN
J /

F A
M 8
J J

M 8
F A

/ D
J D

M 8
M 8
F A
A O

MN
J /

♦Bavaria (Free State) 0M«- ..1945
Belgium 25-yr extl 6Ms 1949
External s f 6s .....1955
External 30-year s f 7s......1955

♦Berlin (Germany) s f 0Ms 1950
♦External sinking fund 6s...1968

♦Brazil (U 8 of) external 8s....1941
♦External s f 6hb of 1926...1967
♦External s f 6 He of 1927—1957
♦7s (Central Ry) ... 1952

Brisbane (City) s f 6s........1957
Sinking fund gold 6s.. 1968
20-year s f 6s 1960

♦Budapest (City of) 6s.......1962
Buenos Aires (Prov of)

♦0s stamped ......1901
External s f 4M-4MS 1977
Refunding s f 4M-4Ms 1970
External read) 4)4-4 44s 1970
External s f 4M-454S 1975
8% external s f $ bonds.....1984

Bulgaria (Kingdom of)— . ,

♦Secured s f 7s 1967 {, ?T
♦Stabilisation loan 7Ms—1968 MN

Canada (Dom of) 30-yr 4s I960 A O
6s 1952 MN
10-year 2Ms Aug 15 1945 F 4
25-year 3Ms 1961 J J
7-year 2Mb 1944 J, J
80-year 3s ...... 1967 J J
30-year3s ... 1968 MAT

♦Carlsbad (City) 8s 1954 J J
♦Cent Agrlc Bank (Ger) 7s 1950 M S
♦Farm Loans f 6s...July 15 1960 J J

♦0s Jan, 1937 ooupon on..I960
♦Farm Loan s f 6s...Oct 15 1960 A O

♦0s Apr, 1937 ooupon on_.1960
♦Chile (Rep)—Extl s f 7s 1942 M N

♦7s assented ..1942 M N
♦External sinking fund 08—1960 A O

♦6s assented 1960
♦Extl sinking fund 6s..Feb 1901

♦6s assented.... Feb 1961
♦Ry extl s f 6s Jan 1961

♦6s assented Jan 1961
♦Extl sinking fund 6s..Sept 1901

♦0s assented —Sept 1961
♦External sinking fund 6s...1982

♦0s assented 1962
♦External sinking fund 6s—1963

♦6s assented 1963

A

F

F

J

J
M 8

M 8
A O
A O
MN

MN

104

8M

~~8%

Week's

Range or
Friday"»

But a Asked

Low High
122,10 122,16
114.3 114.3
*116.11116.15
102.4 102.7
108.4
103.1

108.13
109.15
113.15
*115.1
112.20

113.17
111

110.5

108,4
103.4
108.15
109.17
113.19
115.5
112.28

113.23
111.30
110.10

nlll.17 will.17
110.18 110.18
110.16
110.26

110.31

109.17
110.31
108.16
108.24

106.10
106

111.3
111.4
111.27
109.22
110.31
108.28
108.28
106.10
106.21

*107.17 107.20
*106.29 107
104.2 104.26

108,18 108.20
108.15 108.17
103.6 103.6
*103.6 103.10

108.4 108.10
*103.11 103.14
103.24 103.24

102m 104m

*2154
22

*25

8H
8

*854
8M
7%
7 54
8

15

No.
1

1

""~9
1

102
35

16
11

~~4
21

112
22

1

5

11

10

15

15
1

16
27

7

19

848

23
22

31

8M 14
854
854

,85
8

8
8

15

79 78% 79m
70% 67% 70%
65 63% 65

65 63% 65

55% 52% 56

55% 52% 56

51 47% 51%
9m 9% 9%

27 26 27

26M
26M
18

15

15

16

55
56 M

50M

90%
100M
9054

79M
79 54

10 54

"ioM

"lok"
11H
10%

11%

*38

38%
20

26

15M
13%
13%
13%
55
53M
58M
5

*55

47M
47%
47%
50%
*34M

*7 V.

*754

40
41

26%
26H
18

15M
15
16

56

56h
58h
5%

48h

99%
90

81

92%

79%
10%
26

25%
I

25%
:

"12%
10%
12%
10%
12

10%
11M
10%
12H
10%
*11H
10%
12%
11%

48%
51%
37%

8

8%

92

100 %
92

83
93

80%
80%
11

26

25%
25

26%
28

12M
11

12M
11

12M
11

12

11

12M
11M

'l0%
12%
11%

Range
Since

Jan. 1

Low High
117.2 122.20
111.181150
111 16 116.4
101.31 104.24
107 16 109.30
102.30 105.17
107 12110.1
107.30110.21
108 23 113 19
109 14115.1
108.6 112 28
107.20113 23
104 20111.30
106 20110 10
105 24111.12
104.10110.18
103 24111.3
103.13111.4
103.15111 27
106.18 109 22
105 13110.31
103.2 108 28
103.4 108 28
101.7 106.10
102.2 106.21
102 28107.1
101 13 106.28
101.25104.26

105 22108.24
105 20108.21
103.0 105.15
103.9 105.2

105.4 108.12
103.1 104.25
100.5 103.24

88H 104%

19

"I
16
6

5

15

46
34

104
80
63
49

76
9

15"

"6
7
12

7
182

199

107

86
17

6
2

6

52
104

130
11

19

51
42

5
2

6

"II

2
3

5

21

5

14
8
16
6

10

~~~2
1

6

20

20

40

28M
29
66

7% 15%
7% 10
754 15 M
7% 15M
7% 14M
7M 14M
7M 14«
12 77

70H 95M
01M 95
54M 87M
65M 87M
39 91
38 90M
34 84

6H 12

12M 27
32 102M
30M 100M
35 108
12 20%
7% 27
10M 23 M
8M 18M
854 18M
8% 18%
33 79
33 78
42 87M
4H 10M

65 65
38% 65M
39Ji 63M
41 00
40 67M
31 45M

7M 14
7M 15

69

83
72
01
78

101M
107
90M
93%
90M

68M 89
59M 88M
6 HM
14M 27M
10 27

9M 24
10 27%
10
12

24
17

1054 14M
12 17
10M 1454
12 17
10M 14M
11M 17
10M 14M
12M 16M
10M 14H
12M 17
10M 14M
12 16M
10M 14M

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 13

Foreign Govt. & Munle. (Cont.)
♦Chile Mtge Bank 6Ms 1957

*6He assented --—1957
♦Sink fund 0Ms of 1926 1961
♦05is assented —.1961

♦Guar sink fund 6s. —1961
♦6s assented —-1901

♦Guar sink fund 0s —1982
♦0s assented —-1902

♦Chilean Cons Munlo 7s i960
♦7s assented 1960

♦Chinese (Hukuang Ry) 5s 1951
♦Coiogne (City) Germany 6Ms. 1950
Colombia (RepublJ 3 of)—

♦0s of 1928 —Oct 1901
♦6s of 1927 Jan 1961

♦Colombia Mtge Bank 6Ms—1947
♦Sinking fund 7s of 1920.—1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s 1952
26-year gold 4Ms 1953

Cordoba (Prov) Argentina 7s—1942

♦Costa Rica (Rep of) 7s 1951
Cuba (Republic) 5s of 1904 1944
External 5s of 1914 ser A 1949
External loan 4Ms ser C 1949
4Mb external debt 1977
Sinking fund 5Ms.—Jan 15 1953
♦Public wks 5Ms—June 30 1945

♦Czechoslovakia (Rep of) 8s 1951
♦Sinking fund 8s ser B 1952

Denmark 20-year extl 6s 1942
External gold 5Ms 1955
External g 4Ms Apr 15 1962

Dominican Rep Cost Ad 5Ms—1942
1st ser 5Ms of 1920 1940
2d series sink fund 5Ms 1940
Customs Admin 5Ms 2d ser..1901

5Ms 1st series 1909
5Ms 2d series 1909

♦Dresden (City) external 7s... 1945

♦El Salvador 8s ctfs of dep...—1948
Estonia (Republic of) 7s 1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) s f 0Ms... 1953
French Republlo 7Ms stamped.1941

7 Ms unstamped ——..1941
External 7s stamped..——1949

7s unstamped .... 1949

German Govt International—
♦5Ms of 1930 stamped 1906

♦5Ms unstamped —1965
♦5Me stamp (Canadian Holder)'65

♦German Rep extl 7s stamped.. 1949
♦7s unstamped 1949

German Prov A Communal Bks
♦(Cons Agrlc Loan) 6Ms 1958

♦Greek Government s f ser 7s—1964
♦Sink fund secured 0s —.1968

♦6s part paid —1964

Haiti (Republic) s f 6s ser A—.1952
♦Hamburg (State 6s) 1946
♦Heidelberg (German) extl 7Msl960
Helslngfors (City) extl 6Ms 1960
Hungarian Cons Municipal Loan—

♦7 Ms secured s f g 1945
♦7b secured s f g 1946

♦Hungarian Land M Inst 7Ms. 1901
♦Sinking fund 7Ms ser B 1961

Hungary 7Ms ext at 4Mb to 1979

Irish Free State extl s f 5s 1960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 7s ser B '47
♦Italian Publlo Utility extl 7s..1952
Japanese Govt 30-yr s f 6Ms 1954
Ext) sinking fund 6Ms 1965

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦Lower Austria (Province) 7Ms 1960

♦Medellln (Colombia) 0Ms—-1
Mendoza (Prov) 4s readl—.._]
Mexican Irrigation—
♦4Mb stamped assented 1

♦Mexico (US) extl 5s of 1899 £.1
♦Assenting 5s of 1899.... 1
♦Assenting 4s of 1904.. ]
♦Assenting 4s of 1910 ]
f*Treas 6s of '13 assent— ]

Milan (City. Italy) extl 0Ms 1952
Mlnas Geraes (8tate)—

♦Sec extl s f 0Ms . ...

♦Sec extl s f 0Ms
♦Montevideo (City) 7s

♦68 series A
New 80 Wales (State) extl 5s__
External s f 5s Apr

Norway 20-year extl 0s..
20-year external 6s
External sink fund 4Mb
External s f 4Mb —

4s s f extl loan

Municipal Bank extl s f 5s
♦Nuremburg (City) extl 0s

% Friday Week's 1
*> 13
1- <5 Last Range or Range
»• l Sale Friday's Since

Price Bid A Asked cc)i5§ Jan. 1

Low High No. how High
/ d *10% 15 —. 1054 16m
J d 10% 10m 1 9 13m
/ d *10m 11 .... 1054 16

/ d 1054 10m 3 954 13m
a o *10% ---- 1154 10

a o 9% 9m 10 11 9 14

mn 1054 1054 4 1054 16

mn 9% 9m 9% 16 9 1354
m 8 -—- 11 17m
m 8 9% 9m 3 8m 13

J d 6% 654 14 3 6m
M B —— 12m 27

a o 20% 26% 27m 82 1654 34m
J j 27 26% 27% 19 1654 34

a o *21% 23 20 20m
UN *21 % 23 20 2754
F a 21% 21% 1 20m 20m
/ d 21m 21% 22% 20 10 52m
MN / 21 m 21% 21% 7 1654 49

j / 79 79 2 66m 85

MN 16m 16m 1 13 21

M s *101m •» — — «» «. 9754 102m
F a «. - — • • • - - - mms+m. 100 103m
f a *92m 97 93 101m
J d

'

53% 53m 53% 67 61m 62

/ j 100 102 10 98 104

/ d *75% 77 « - «r - 70 81m
a o *9% 13 - vim-— 854 14m
a o *9% 1cm 8m 1354

J j 31m 31 % 41 % 39 20 73
f a 30 29% 35 22 18m 63m
a o *26 29% 17m 65m
M 8 50 52% 70 49 75m
a o - - 51 51 2 60 75
a o 50 52 3 60 75

m 8 52% 5254 3 49 76m
a o 52 52m 6 49 75m
a o «. - - - - 50 52 5 60 75
MN 26% 2654 26m 2 11m 27

j J 7% 8 22 7 16

i J * 2054 40 53m
m 8 *5l" 40 80

Mn * 27 9m 27

J d 69m '69% 74 12 40m 106
mrntmrn

* 6954 92 92m
j D M — "60"" 60 2 45m 118

- —1 106 109

J d 1054 10m 11 % 106 8m 20m
6m 7% 11 6m 17

a o 14% 14 14% 48 10m 2554
7% 754 854 20 0m 18m

/ d 26 26m 8 9 27

MN *CM 11 m'm ■•+ — 18 22

r a 10 10m
"

25 8 2154
— ----- 9m 9m 6 754 1654

a o *60% 66 —— 58 90

a o 26 26 7 27

j J 26 26 4 10 27

A O 60 60 1 22m 75

j J 5 5 1 5 10m
j J *4m 5m - - - — 5m 9m
Mn *5 7 6m 9

mn *5 954 5m 9

f a ""23m 21 % 2354 14 16 j 3254

MN *63 65 45 92

j D "4654 45 47m "268 34m 72

M 8 31 31 8 ' 25 78m
/ j "29% 29m 3054 43 23 54%
F a 66% 66% 68 68 58 91m
mn 56 56 5654 60 44m 70

a o *7 . 13 7 17m
F a 12m 27

j D 12 15m

j D 7m 754 4 7 14m
j D "62" 60 62 6 53 82m

MN 3m 354 9 54 454
q J *% — 1 1

Q J
■

^ — ^ 3m 354 16 54 4m
j D 3m 354 49 54 454

3m 354 44 m 454
'/""j ------ 354 354 1 54 4m

a o 29m 29% 3054 59 23 63m

m 8 8% 854 19 454 12m
m 8 8% 14 4m 12m
J d "52"" 52 52 2 44 71m

m1v *46 70 40 71m
F a — — — 54 60

"

14 33j4 90m
a o "56% 52 58 32 35 89

f a 49% 49% 11 29 97m
.f a 49% 49% 2 29m 97h
m s 34% 38% 8 23 m 90

a o 37% 37% 5 20 m 80m
F a "~33m 33% 38 11 20 80

) / d
1

*27% 33 2154 80

2 f a 26 26 1 9m 2054

For footnotes see pasre 3531
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BONDS

N. Y. 8TOCK EXCHANGE
Week Ended Dec. 13

Farelgn Gevt. ft Mun. (Concl)
Oriental Devel guar 6a
Eitl deb 5 3*a

Oslo (City) 8 f 4 ?*s
♦Panama (Rep) extl 8Hs
♦ExtI 8 f 5s ser A .. .

♦Rtamped assented
♦Ctf8 of deposit (series A)

•Pernambueo (Stateof) 7a.........
♦Peru (Rep of) external 7s
♦Nat Loan extl a f 6s 1st ser
♦Nat Loan extl 8 f 6s 2d ser

|*Poland (Rep of) gold 6s _

♦4 Hs assented
♦Stabilisation loans f7a ...

♦4 4s assented
♦External sink fund g 8s

♦4 Ha assented .

♦Porto Alegre (City of) 8a. ....

♦Extl loan 7 3*s
♦Prague (GreaterCity) 7 3*s ....

♦Prussia (Free State) extl 6 His
♦External s f 6s

Queensland (State) extl s f 7s ...

26-year external 6s ...

♦Rhine-Main-Danube 7s A
♦Rio de Janeiro (City of) 8s ...

♦Extl sec 0Hs ...

Rio Grande do 8ul (State of)—
♦8s extl loan of 1921... ....

♦6s extl s f g .....

♦7s extl loan of 1926... ....

♦7s municipal loan ...

Rome (City) extl 03*8 ...

♦Roumanla (Kingdom of) 7s ...

♦February 1937 coupon paid.....
♦Saarbruecken (City) 6s ...

Santa Fe extl a f 4s .......

Sao Paulo (City of, Brazil)—
♦8s extl secured s f... .......

♦6 His extl secured s f...........
San Paulo (State of)—

§♦88 extl loan of 1921..........
♦8s external .....

♦7s extl water loan.............
♦6s extl dollar loan ........

♦Secured s f 7s .........

♦Saxon StateMtge Inst7s.........
♦Sinking fun g 63*a

Serbs Croats ft Slovenes (Kingdom)
♦8s secured extl .....

♦7s series B sec extl...... ...

♦Silesia (Prov of) extl 7s .......

♦4Hs assented .....

♦Silesian Landowners Assn 6s
Sydney (City) s f 5Ha ...

Taiwan Elec Pow sf 6Ha.........
Tokyo City 6s loan of 1912
External s f 5Hs guar ...

♦Uruguay (Republic) extl 8s ....

♦External > f 6s .........

♦External s f 6s ...

8HS-4-4HS (f bonds of *37)
external readjustment........

8?*-4-4?*s ($ bonds of *37)
external conversion..........

3?*-43*-4»i»8 extl conv..........
4-4 3*-4 Ha extl readj...........
8Ha extl readjustment ...

Venetian Prov Mtge Bank 7s
♦Vienna (City of) 6s
♦Warsaw (City) external 7s....

♦4 Ha assented ..........

Yokohama (City) extl 6s..........

5-e Friday Week't

tea Last Range or 2 Range

t* t Sale Friday't 5^ Since

Price Bid ft Ask R}<§ Jan. 1

Af S

Low Hioh NO. Low High

953 44% 44H 48 21 393* 65

958 MN 43 43 45% 29 37?* 58

955 A O 26% 26?* 26% 2 193* 75

953 J D w 1m — m 1023* 1043* 45 96 3* 105 H
963 AfN 70 68 70 3* 14 593* 82

963 AfN 64% 61 3* 643* 71 50 74 H

903 593* 59% 2 53 593*
947 Af 8 7 6?* 7 6 4?* 10 3*

959 M S 73* 6?* 73* 43 53* U

900 J O 7 6?* 73* 139 4?* 10?*
961 A O 63* 63* 73* 106 4?* 103*
940 A O *53* WW-- 8?* 8?*
958 A O *4?-* 53* 3?* 10H
947 A O 13 13 133* 13 9H 10 3*
968 A O 33* 33* 33* 23 3 93*
950 J J 4 4 2 3 7H
963 J / 33* 33* 6 3 7

961 J D 83* 8?* 15 6 11H
960 J J *83* 8?* 6?* 11

952 AfN *83* 8?* 13

951 M S 263* 26% 1 12 27

952 a. O 263* 253* 27 10 11H 273*
941 A O 91 91 95 31 59 103

947 F A 633* 633* 64% 60 41H 98

950 M S 26?* 27 4 15 27

946 A O 7?* 73* 13 53* 11H
953 F A 73* 7 73* 59 4H 10H

940 A O 10 10 3* 4 7 13

968 J D 8 7?* 8 27 5% 113*
966 MN 83* 8?* 83* 6 5 12

967 / D 83* 83* 2 7 12

952 A O 31?* 31?* 32 3* 46 27 61

959 F A 5?* 5?* 2 5% 12 H
m mt. 5?* 5?* 2 53* 9H
953 J J *253* mds-w 22 22

964 Af 8 62 593* 623* 20 53H 80

952 AfN 103* 103* 2 5 12

957 AfN 8?* 83* 8?* 18 5 10H

936 J J 25 253* 4 13H 25?*

950 J J 15?* 16 8 0 16?*
956 M 8 14?* 15 8 43* 163*
968 J J 14?* 153* 20 4H 153*
940 A O 39?* 39 403* 59 203* 40?*
945 J D 12H 273*
940 j n 83* 26?*

962 AfN 7 7 73* 18 7 15H
902 AfN 6?* 7 15 63* 14H
958 J D 33* 3?* 7 3H 53*
958 J D 4 4 4 8 3 5H
947 F A WW taw 9 27

955 F A 65 62 65 7 40 H 87

971 J J 42 46 12 35% 63

952 M 8 *21 22 3* 20 41

961 A 0
• — 50 52 11 39 02H

940 F A *52% -www 53 65

900 AfN 503* 503* 503* 4 42 03

964 AfN *493* — 48 63

979 AfN 40 38?* 40?* 103 32% 55%

979 AfN *. 373* 33 53

978 J D *353* 39 — - 313* 51 %
978 F A 423* 423* 10 34 56H
984 / J * 47 30 H 50

952 A O *26 32 24 51

952 MN ♦123* m. - — - •.
8 13H

958 F A *3 m _ mm — WW 53* 53*
958 F A ■ 3?* 3 3* 1 3 73*
961 J D 52 52 54 27 41H 69

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 13

RAILROAD and INDUSTRIAL
COMPANIES

:i*Abltlbl Pow ft Pap 1st 68.1963
▲dams Express coll tr g 4s...1948
Coll trust 4s of 1907 1947
10-year deb 43*8 stamped. 1946

♦Adriatic Elec Co extl 7s 1962
Ala Gt Sou 1st cons A 6s.... 1943
1st cons 4s series B .1943

Albany PerforWrap Pap 6s.. 1948
6s with warr assented 1948

Alb ft Susq 1st guar 3Hs 1946
Alleghany Corp coll trust 6a. 1944
Coll A conv 6s.......—1949
♦6s stamped ....I960

Allegh ft West 1st gu 4s 1998
Allegb Val gen guar g 4s 1942
Allied Stores Corp deb 4Hs.. 1950
4 Ha debentures 1961

A Ills-Chalmers Mfg conv 4s_1962
♦Alpine-Montan Steel 7s 1966
Am ft Foreign Pow deb 6s...2030
Amer IG Chem conv 6Hs—1949
Am Internet Corp conv 5Hs. 1949
Amer Telep ft Teleg—
20-year sinking fund 5Hs_1943
3Ha debentures —1961
3% ■ debentures 1966

Am Type Founders conv deb 1960
AmWatWks ft Elec 6a serA.1975
Anaconda CopMln deb 4His. 1960
♦Anglo-Chilean Nitrate—
5 f Income deb ... 1967

{Ann Arbor 1st g 4s. 1996
Ark ft Mem Br ft Term 68—1964
Armour ft Co (Del) 4s B 1966
1st m s f 4s ser C (Del)....1967

Atchison Top ft Santa Fe—
General 4s..............1996
Adjustment gold 4s......1996
Stamped 4s 1995
Conv gold 4a of 1909.....1966
Conv 4s of 1906 .....1965
Conv gold 4s of 1910 1960
Conv deb 4 Ha ..1948
Rocky Mtn Div 1st 4s ...1965
Trans-Con Short L 1st4s..1968
Cal-Aris 1st ft ref 4 Ha A..1962

Atl Knox ft Nor 1st g 6s 1946
Atl ft Charl A L 1st 4Hs A..1944
1st 30-year 6s series B 1944

J D
M 8
D

A

O
D
D

O

O
O
A
D

O
0

M 8

A O
F A

M 8
M 8
M S

AfN

J J

MN
A 0

J D
J J
MN

A 0

Jan
Q /
M S
F A

J J

A 0

Nov
MN

J D

Bant

Elio. A
Rating
8m k

D
D

D

J
/ J
Af 8

J D
J J

J J

x cc 2

y bb
y bb 1
y bb
z cccl
x aa 4

x aa 4

y b 2
y b 2
x bbb3

y bb 2
y b
y cc

y bb
x aa

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

aa 2
bbb3

bbb3

aa 2

aa 2

aa 2

aa 2

aa 2

aa 2
a 2
aa 2

bbb3

bbb3

Friday
Last

Sale

Price

101

68

90

833*
61H

103

108

52H
104X

104%
1 0 %
110%

noli
104%

105%
106

109

"89%
99%

104H

110

"98?*
1003*

Week't

Range or

Friday'!
Bid A Ask

47%
101

*100?*
107%
30

*1103*
107%
58
*46
81 J*
96

80%
61
68 3*
104

102%
102%
108

48H
101

107%
30H
110%
107%
58

55
81 %
97

83%
63%
68%
104

102%
103%
108%

50% 53 i

114 104 %
101 101 J*

1041% 104%
110% 110%
110 1103*
105 105
110 110%
10f% 104%

*34
48

*98?*
105%
105%

108%
t

"88%
98%
99%
*95%
104%
*101%
hl%
110
*112

98%
100

36%
48

99%
105%
106

109%
92

89%
100

99%

104%
102

iii"

"98%
101%

Range
Since

Jan. 1

3
1

"~"d
6

"~5
4

'

2
139
194

594
7
i

4

53
24

85
47

28

129
65

37
5

11

40

88
39

107

7

13

"39

27%
97%
98%
100
30
109
105
45
46

68%
69
58

20%
69
104
99

89

106%
17%
44

100%
91

60

104H
104%
108%
80%
110%
108%
60

61
87
97%
83%
63%
68%
107%
102%
103%
111
26
68 Hi
105%
105%

104»«109H
104 111
103H 110J*
93% 107
96 ltOH
102 107H

27% 41
32 50

97H 99%
95% 106
95 106

101%
77%
76%
92

90%
95
100
99
108

104%
114 -

92
93

109%
88

89%
100

99%
96

105%
102
111 Vg
111*
114

99

101H

BONDS

N. Y. 8TOCK EXCHANGE
Week Ended Dec. 13

Rallraad & Indus Cox. (Cont.)
Atl Coast L 1st cons 4s.July 1952
General unified 4%a A 1984
10-year coll tr 5s..May 1 1945
L ft N coll gold 4s Oct 1952

Atl A Dan 1st g 4s 1949
Second mortgage 4s 1948

Atl Gulf ft W I Sfl col) tr 6s..1959
Atlantic Refining deb 3s 1953
Austin A N W 1st gu g 5s 1941
Baltimore ft Ohio RR—

1st mtge gold 4s July 1948
Stamped modified bonds—
1st mtge g (lot at 4% to
Oct I 1940) due.July 1948

Ref ft gen ser A (int at 1%
to Dec 1 1948) due..1995

Ref ft gen ser Cflnt at 11-5%
to Dec 1 1946) due...1995

Ref ft gen ser D (Int at 1%
to Sept 1 1946) due..2000

Ref ft gen ser F (Int at 1%
to Sept 1 1940) due..l990

♦Conv due Feb 1 1960
Pgh L E ft W Va System—
Ref g 4s extended to..1951

S'weetDlv 1st M (int at 3H%
to Jan 1 1947) due... 1950

Toledo Cln Dlv ref 4s A..1959
Bangor ft Aroostook lBt 6s..1943
Con ref 4s 1951

4s stamped 1951
Battle Cr ft Stur 1st gu 3s..1989
Beech Creek ext 1st g 3His..l951
Bell Telep of Pa 6s series B..1948
1st ft ref 5s series C 1900

Belvldere Del cons 3Hs 1943
♦Berlin City EI Co deb 6 Hs.1951
♦Deb sinking fund OHs...1959
♦Debenture 0s 1955

♦Berlin Elec El ftUndergr 0%a *50
Beth Steel 3Ha conv debs.. 1952
Cons mtge 33*s ser F 1959
Consol mtge 3s ser O 1980
Consol mtge 3%a ser H 1905

Big Sandy 1st mtge 4s......1944
Blaw.Knox 1st mtge 3Hs-—1950
Boston ft Maine 1st 6s A O..1907
1st M 6s series II 1955
1st g 4%a series JJ ..1901
1st mtge 4a series RR 1900
Ine mtge 4 %a ser A. July 1970

t*Boston ft N Y Air L 1st 4a.l955
Bklyn Edison cons M 33*s.-I960
Bklyn Union EI st g 5s 1950
Bklyn Un Gas 1st cons g 5S..1945
1st lien ft ref 6s series A..1947
Debenture gold 5s 1950
1st lien ft ref 5e series B 1957

Buffalo Gen Elec 4Hs B 1981
Buff Nlag Elec 8 Ha series C.1907
Buffalo Rochester ft Pgh Ry—
Stamped modified (Interest
at 3% to 1940) due 1957

tBurllngton CedarRapid ft Nor—
{♦1st ft coll 5s 1934
♦Certificates of deposit

Bush Terminal 1st 4s 1952
Consolidated 5s 1955

BubIj Term Bldgs 5s gu.. 1960
Calif-Oregon Power 4s 1908
Canada Sou cons gu 5s A—1962

Canadian Nat gold 4Hs 1957 £
Guaranteed gold 5s..July 1909 *
Guaranteed gold 5s...Oct 1909 *
Guaranteed gold 5s 1970
Guar gold 4?*s--June 15 1955
Guaranteed gold 4 He 1960
Guar gold 4 Ha Sept 1951

Canadian Northern deb 0 Hs_1940
Can Pac Ry 4% deb stk perpet..
Coll trust 4%a 1948
58 equip trust ctfs 1944
Coll trust gold 5s. .Dec 1 1954
Collateral trust 4Hs 1960

t*Carolina Cent 1st guar 4s. 1949
Carolina Clinch ft Ohio 4s..1905
Carriers A Gen Corp 5s wW..1950
Cart 4 Adlr 1st gu gold 4s. .. 1981
Celanese Corp of America 3s 1955
Celotex Corp deb 4Hs w w.,1947
♦Cent Branch U P 1st g 4s..1948
t*Cent of Ga 1st g 5s...Nov 1945
{♦Consol gold 5s 1945
♦Ref ft gen 5Hs series B..1969
♦Ref A gen 5s series C....1969
♦Chatt Div pur mon g 4s..1951
♦Mobile Dlv 1st g 5s 1940

Cent Hud G ft E 1st ft ref 3%a '65
Cent Illinois Light 3 Ha 1906
t»Cent New Engl 1st gu 4s..1901
t*Central of N J gen g 5s—1987
♦General 4s —.1987

Central N Y Power 3?*S——1902
Cent Pac 1st ref gu gold 4s..1949
Through Short L 1st gu 4s.l954
Guaranteed g 5s 1900

Central RR ft Bkg of Ga 5s3l942
Central Steel 1st g s 8s—...1941
Certaln-teed Prod 5Hs A...1948
Champion Paper ft Fibre—

S f deb 4Hs (1935 'ssue)..1950
8 f deb 4%a (1938 Issue)..1960

Chesapeake ft Ohio Ry—
General gold 4 Ha ..1992
Ref 4 Imp mtge 3Hs D..1990
Ref A lmpt M 3 Ha ser E..1990
Ref ft lmpt M 3Hs ser F..1903
Potts Creek Br let 4s 1940
R ft A Dlv 1st con g 4s...1989
2d consol gold 4s ..1989

Warm Spring V 1st g 5S-.1941
♦Chic ft Alton RR ref g 3S..1949
Chic Burl ft Q—HI Dlv 3 He. 1949
Illinois Division 4s 1949
General 4s ...1958
1st ft ref 4Hi series B....1977
1st ft ref 5s series A......1971

M 8

J D
FN
MN

J J
J J

J J
M S
J /

A O

II

x bbb3

y bb 2
y bb 2
y bb 2
y b 3
y b
y b
x a

y bb

A O

J D

J D

M B

Af S
F A

MN

Bank

Elig. A
Rating
SM A

ybb 3

z bb 3

x ccc4

z ccc4

z ccc4

z ccc4

z cc 3

ybb 3

Friday
Last
Sale

Price

z b 4

y bb 2
bbb3

ybb 2
bb 2

bb 2

bbb4

aaa3
aaa3

aaa3
1b

b
b

_

_ cccl
x bbb3
x a

x a

x a

J D
F A
M 8
MN
A O
J J
AfN
F A

AfN
F A
AfN
AfN
J D
AfN
F A

J D

AfN

A O

F

J
F A

M S

J J

J J
M 8

J J
J D
J J
J J
M S
MN
F A

F A

J D
J D

F A
MN

A O

A O
J D
/ J
Af 8
A O

AfN

MN
Af S

M 8
M S

M S
MN
F A

D

J
J
J

Af S

A O
J J
J /
Af 8
F A
F A

x aaa2
x bbb3

y b
y b
y b
y bb
y ccc3
z cccl

x aaa4
x bbb3

x a

x bbb3

y bb
x bbb3
x aa 4
x aa 4

z b 2

z cc

z cc

ybb
y b
y b
x a

xbbb3

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

y bbb2
x a 2

x aa 2
x a 2

x a 2

z ccc3
x a 4

yb 1
y b 3
x a 2

y bb 4
z ccc2
z ccc3
z cc 2
z c 2
z c 2
z cc

z cc

x aaa3
x aaa4

z b 2

z ccc3
z ccc3
x a 3

y bb
ybb
y b
y b
x bbb2

y b 3

72H
57

75%
69%

75

106%

71%

71%

36%

39%

35H

35?*
13

57%

45%
50%

"47%
48%

III"
136%

"27"

"27""

107""

104%

Week't

Range or

Friday't
Bid ft Aek

Low

69%
54%
71%
66%
33
29

75

1063*
*96

High
72%
57

75%
69%
33%
29

75%
106 %
96%

70% 71%

70%

33%

38H

33%

33%
12%

7*3*

36%

40

35%

36

13%

57% 58%

73

79%

~69%
19

"U0%

"if1%

"95"

45

33*

42%
67%
107%
85

92

94

95
95
933*
92%
93

1043*
51

'161%
71
65

Tosh
100%

"99%
89%

x bbb3

x bbb3

aaa4

x aaa2

x aaa2
x aaa2

x aaa2

x aaa3

x aaa3

aaa2

ccc3
aa 2
aa 2

x a 3
bbb4

bbb4

58

12%

*107?*
66
63

43%

87%

104%
105
109

8%
93%
96%
85

72%
81%

44%
50%
94

47%

* 4
*79"
113%
136
*105
26%
26%
20H
26

107

*107H
104%
106H

*1093*
100%
71%
79

71%
68%
18%
9%

110%
*103

no%
113%
93%
105%
110

*1093*

45H
51

94

50%
49

45
84

114

1363*

"27"
27

27
27

107H
108H
104 Hi
1063*

101

73%
79%
71%
70

19%
9%

110%

lu%
113%
95

1063*
110

42% 45

3%
3%

3%
3%

*69% 70
42 43

66% 67%
107% 107%
85 97%

91%
93%
94

95
93H
92%
92

104H
51

'78
101 %
70

64%
*31
105%
100%
*50
99%
89
*153*
*25%
4%
1%
%

4%
4%

*109%
111%
55

12%
11%
107%
64%
63

39?*
50 %

*106't«
87?*

93%
95

96%
95
94

95%
93

1053*
52%
78

101 %
71

65%
45

105?*
101

52?*
99%
89%
22

27?*
4%
%

1%
4%
4%

111%
58
14

123*
108%
66

63

43?*
50%

'89%

No.
161
199
40

81
4
1

14
4

73

107

325

li 8

132

118
321

37

55
0
1

17
2

26

9

"~5
5
5

9

55

~40
6

13
61
12
t

47
130

7
14

""48
2

30
10
1

Range
Since
Jan. 1

Low

04 H
41

01H
55
28
23 H
62H
102H
82

1063* 1063*
*103% 105

1293* 13'
104H 104 J*
104?* 105
108?* 1 9

*121
116

121
116

8% 8%
92% 94
963* 97
84?-* 85%
713* 72?*
8 % 81%

71

11

*"3l"
22
13

6

20

20
35
lu
5

6

80
30

133
1

18
23

19

"26
5

"81
15

23
4

34
4

12

"~2
73

57
9

43

65
3

345
1

"39

3

24
17
9

54
0

78

65
72

40

Hioh
77

62
70
70
41
34 H
70H
107 H
96H

563* 74H

55 753*

15H 37H

18 41H

15H 37H

15H 37H
7H 10

40 013*

32 49H
40 3* 00
89 101

473* 70
48% 72
37 45
07 % 72%
112 1173*
127H 1363*

"143* "273*
11H 27 H
133* 27H
9 273*

103H 112
100 107?*
99 105
102 107

108
92

41H
41%
40?*
67H
17

6H
105
88H
108H
111
'84
102
1093*
107?*

109H
101
70
79H
70
74%
23H
12 3*
110H
107H
U3H
115H
98H
107H
1123*
109?*

253* 463*

3 7

2?* 0H
653* 70H
32% 47
40H 68
100 107H
05 93

72H 103?*
75H 100 %
75% 1073*
74?* 107
72?* 105H
723* 103H
713* 103
87 113H
31 09 H
57H 893*
87H 108H
54 84?*
48 79
35 45

102?* 105%
90 101
40 53?*
98?* 99?*
73?* 903*
8H 19?*

25 30 H
4

%
%

4%
4

106

7H
33*
3H
8
4H

109?*
109H 111H
37 58
12 20H
103* 18
105H 110
57% 73H
59 00

31?* 64
50 62H

65 89?*

101H 106H
102 104H

118 131
94 1053*
94 105
103 109H
109 110

1133* 118H
100 116

7% 10H
90% 98
93H 102 3*
83 93
71 84H
75 90

For footnotes nee page 3531. Attention Is directed to the new column Incorporated In this tabulation pertaining to bank eligibility end rating of bonds. See 4.
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I 2'
BONDS Ifc.

~N. Y. 8TOGK EXCHANGE £
m P Week Ended Dec. 13

Railroad & Indue. Cat. (Cont.)
{{♦Chicago A East III 1st 00.1934
{♦Chic A E III Ry gen 6« 1951
♦Certificates of deposit

Chicago A Erie let gold 50—1982
{♦ChicagoGreatWeet 1st 4a_1959
{♦Chic Ind A Loulsv ref 60—1947
♦Refunding g 5e series B—1947
♦Refunding 4b aeries C 1947
♦1st A gen 6s series A 1960
♦1st A gen 0s ser B_.May 1900

Chic Ind A Sou 60-year 46—1950
tCblc Milwaukee A 8t Paul—
♦Gen 4« series A ...May 1 1989
»Geng3*s ser B.May 1 1989
♦Gen 4 *s series C.May 11989
♦Gen 4Kb series E.May 11989
♦Gen 4*s series F.May 1 1989

{Chic Mllw St Paul A Pac RR—
♦Mtge er 5s series A 1976
♦Cont adj 6s Jan 1 2000

tChicago A North Western Ry—
♦General g 3*8 1987
♦General 4s —.1987

♦Stpd 4s n p Fed lno tax. 1987
♦Oen 4 *s Btpd Fed lnc tax 1987
♦Gen 5s stpd Fed lno tax..1987
♦4*0 stamped.......—.1987
{♦Secured 6Ha 1936
♦ 1st ref g 6s May 1 2037
♦ 1st A ref 4*sstpd.May 12037
♦1st A ref 4*s C-May 1 2037
♦Cony 4lis series A 1949

{{♦Chicago Railways 1st 6s stpd
Feb 1940 26% part pd_.1927

{♦Chic RIA Pac Ry gen 4S..1988
♦Certificates of deposit

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4*8 series A...1962
♦Certificates of deposit

♦Conr g 4 *s 1900
Ch St L A New Orleans 6s..1951
Gold 3*8 June 151951
Memphis Dlr 1st g 4s 1951

Chi© T H A So'eaatern 1st 6s.1900
Income guar 6s Dee 1 1900

A O
MS

MS

M 8

J /
J /
J J
MS

J J
J J

F A
A O

MS
MN
M N
MS
M JV
MN

MS

J D
J D
J D
MJV

F A

/ J

A O

M'fi

AfN
J D
J D
J D
J D
M S

Chicago Union Station—
Guaranteed 4a
1st mtge 3*s series E....
3*s guaranteed....
1st mtge 3*s series F

Chic A West Indiana con 4s.
1st A ref M 4* s series D_.

Cbllds Co deb 5s

{♦Choctaw Ok A Gulf con 5s.
Cincinnati Gas A Elec 3*8—
1st mtge 3 *s

Cln Leb A Nor 1st con gu 4s.
Cln Un Term 1st gu 3 *s D..
1st mtge gu 3*s ser E

Clearfield A Mah 1st gu 6s..

Cleve Cln Chic A 8t Louis
General g 4s
General 6s series B
Ref A Impt 4 *s series E.
Cln Wab A M DIv 1st 4s.
St L Dfv 1st coll trg 4a—

Cleveland Eleo Ilium 3s
Cleve A Pgb gen gu 4*s B
Series B 3*s guar.....
Series A 4 *s guar.
Series C 8*s guar.—..
Series D 3Ha guar
Gen 4Hs series A
Gen A ref 4*s series B.

Cleve Sbort Line 1st gu 4Hs
Cleve Union Term gu 6 Hs
1st s f 6sseries B guar...
1st s f 4H" series C —,

Coal River Ry 1st gu 4s..
Colo Fuel A Iron gen s 15s.
♦6s Income mtge

Colo A South 4Hs series A.

1944
1903
1951
1903
1952
1902
1943
1952
1900
1907
1942
1971
1909
1943

Ry-
.1993
.1993
.1977
.1991
.1990
.1970
1942
1942
1942

1948
1950
.1977

-1981
1901
1972
.1973
-1977
.1945

.1943

.1970
-1980

Bank

Elig. A
Rating
8m a

t 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

z ccc2
z ccc2
z cccl
z cccl
z ccc2

z ccc2
z ccc2
z cc 2
z cc 2
z cc 2
c 2

zbb 1
z ccc2
z ccc2
z cc 1
z cc 1
z c 1
z c 1
z c 1

y bbb2
y bbb2
ybb 3
ybb 3
y b 2

Friday
Last
Sale

Price

A O

J J
M 8

J J
J J\
M 8
A O

MS
F A

J D
MS

MS
F A

J J

/ D
/ D
J J
J J

UN
J J
A O

A O
J J
MAf
F A

Columbia G A E deb 5s.May 1952
Debenture 6s Apr 15 1952
Debenture 5s Jan 15 1901

Columbus A H V 1st ext g 4s. 1948
Columbus A Tol 1st ext 4a..1966
♦Commercial Mackay Corp—
Income deb w w„.Apr 11909

Commonwealth Edison Co—
1st mtge 3H» series 1 1908
Conv debs 8Hs 1968

Conn A Pasump Rlv 1st 4a.. 1943
Conn Ry A L 1st A ref 4Hs..1951
Stamped guar 4 Hs 1961

Conn Rlv Pow s 13*s A 1901
Consol Edison of New York—
3Hs debentures .....1940
8Hs debentures.. .—.1948
8Hsdebentures..........I960
8H« debentures 1968

♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7S.1960

Consol CM! conv deb 3Hs—.1951
{♦Consol Ry non-conv deb 4s 1954
♦Debenture 4s..—.——..1956
♦Debenture 4s —.1950

Consolidation Coal s f 5s 1960
Consumers Power Co—
1st mtge 8 Ha May 1 1905
1st mtge 8Hs— 1967
1st mtge 3Hs 1970
1st mtge 8*s i960
1st mtge 3Hs 1909

Continental Oil conv 2*8.-1948
Crucible Steel 4Hs debs 1948
♦Cuba Nor Ry 1st 5 Ha 1942
♦Deposit receipts.

♦Cuba RR 1st 5s g 1952
♦7H" series A extended to 1946
♦0» 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

UN

MS
A O

May

/ D
J

x aa 3
x aaa3

x aa 3
x aaa3
x a 3
x a 2

yb 3
z cc 2
x aaa4

x aaa4
x aaal
x aaa4
x aaa4

ybb 2

x bbb3
x bbb3

y b 2
y bb 3
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
xbbb3
aaa2

bbb3
b 3
b 3

x bbb3
x bbb3
xbbb3
x aaa3
x aaa4

yb 1

x aa 4
x a 3

O x bbb3
x aa

x a

x aa

AfN
MN
M N
M N
M N

J D
F A

J D

D
A O
J

MS

x aa 4
x aa 4
x aa 4
x aa 4

1 cccl
xbbb2
z cccl
z cccl
z cccl
z ccc4

x aa

x aa

x aa

x aa

x a

x aa

x bbb4
z b
z b

y b
y ccc2
y ccc2
x a

xaaa3

y bb

15*
15*

"29*

"h'H

6*
70

32*

"32"
31*
32

4*
*

15*
16*

"l6*
16*

"26"
10*
10*
10*
1 *

12*
li*

6*
*

75

54

45

108*
106*
104

89*
90*
28*

109*

110*

55*

"76*
109*

Week's

Range or
Fridays

Bid A Aft

77*
69

13*

104*
104*
104*

40*

1*16"

108*

105*
106*

i09"

105*

"75*

DO*
108*
111*
106*
105

18*
16*
21*

99*
109
50

Low

*124*
15*
14*
108*
28*
17
i6

*16*
6

5*
68*

30
29
30

30*
30*

4*
*

14*
15
15
15

15*
*16*
19*
10

9*
9*
1

44*
12*
11*
6*
5*
6*
5*
*

73*
*64
*47

54

43*

*105*
108*
105*
103*
89

90
28

*

109*
*109*
*105*
110*
*113*
*84

80
*85

54*
*53

76*
109*
*106*
*104*
*103*

*106*
*106
82

83*
76*
69

*107*
107

*76*
13*

104*
104*
104
*113
♦111

High

16*
16

108*
30
18

16*
19

6

6*
70

32*
30*
32

31*
32

4*
1

16
16*
15*
16*
16*
16*
20

10*
10*
10*
1*

44*
12*
12*
6*
6

7*
6*
*

75

"51*
55

45*

108*
106*
104*
89*
90*
28*
11*
110*

106*
110*

So.

80*
91

56
55

76*
109*

107*

"82*
84*
78

,70

107"
79

14*

104*
104*
104*

40* 42*

107*
114*
♦99*
♦U7
109

108*

104*
105*
105*
108*

105*
16

♦15*
16

75*

107*
♦109

no*
108*
111*
106
105

18*
16*
2i*
17*
♦18*
99*
108*
47

171

60
5

204

6
23
....

11

50

103
34

220
31
44

1098
483

63
39

17
103
162

"l23
95

79
135
1483

2

203
12
315
141

299
81
235

6

32

23

20
3
45
26
21
49

Range
Since
Jan. 1

Low

117

10*
10
86

19*
12*
12*
12*
3*
3*
63

High

124*
19*
19*
108*
30*
21

20

19*
10*
10*
70

15* 32*
16* 30*
18 32
17 31*
15* 32

3* 7*
* 2*

10 18
10 18*
12 18*
11* 18*
10* 19*
13 16
12* 21*
0 11*
0 11*
5* 11*
1 4

30* 61
9* 19*
10* 18
4

3*
4*
3<*

*
09
07

8*
7*
8*
7*
2*
80*
07

45* 51*
48 03*
40 54

28

'179

"32
115

107*
116

109

109*

105*
106*
106*
109

106

17*
18

17*
77

108

110*
110*
109*
111*
106*
105*
19

17*
21*
18*
18*
100*
109
50

13
43
77
94

273

51

13
94

156

85
92

5

15

26
29

7
14

71
68

"ii
32

14

19

7
35
9

129
22

17
54

"52
23

227

103

104

100*
99*
87
87

27
10

105*
109*
105

104*
107
75

107*
110

107

104*
95*
95*
69

13*
111

111*
105

110*
112
85

51 81*
70 91
37 58*
43* 57
50 78

100* 109*
107* 108*

104

109*
107

106*
103*
60
72
04

66*
100*
102*
05
12

100*
100*
107

107*
100*
83*
90*
82*
74*
108

107*
83
34*

99* 105*
99 100

97* 106*
113 114*
110* 110*

27* 43*

100* 111*
109* 130*
88* 100
115* 119
108* 110
107 110*

103* 107*
104* 108*
103 107*
105* 109*

14 20*
102* 106*
11 19

13 18*
11 18*
65* 77

104*
105
100

102*
104*
103*
101
15

16*
17*
17*
17*
99*
102*
37*

109*
111
111*
109*
111*
110*
105*
31

17*
40
46

35
101

109

63*

BONDS

N. Y STOCK EXCHANGE
Week Ended Dec. 13

Railroad & Indus. Cos. (Cont.)
Del Power A Light 1st 4*8—1971

1st A ref 4*8 1969
1st mortgage 4*s ..1969

{{♦Den A R O 1st cons g 4s—1930
{♦Consol gold 4 *8 1936

{♦Denv A R GW gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A Impt 5s ser B.Apr 1978
{♦Des M A Ft Dodge 4s ctfs.1935
{♦Dee Plains Val 1st gu 4 *s_1947
Detroit Edison 4*s ser D—1901
Gen A ref M 4s ser F—.1965
Gen A ref mtge 3 *s ser G.1906

Detroit A Mac 1st lien g 5s—1995
♦Second gold 4s.. 1995

Detroit Term A Tunnel 4 *s_1961
Dul Miss A Ir Range Ry 3 *s 1962
{{♦Dul Sou Shore A Atl g 68.1937
Duquesne light 1st M 3 *8—1905

East Ry Minn NorDiv 1st 4sl948
EastT Va A GaDIv 1st 6s.—1956
Ed El III (N Y) 1st cons g 58.1995
Electric Auto Lite conv 4s.—1952
Elgin Jo!let A East Ry 3*8.1970
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 5s of 1927 1967
♦ |Ref A impt 6s of 1930-—1975
♦Erie A Jersey 1st s f 6s. .1955
♦Genessee River 1st s f 0s..1957
♦N Y A ErieRR ext 1st 4s_1947

{♦3d mtge 4*s —..1938

♦Ernesto Breda 7s ....1954
Fairbanks Morse deb 4s— .1956
Federal Light A Trac 1st 6s.. 1942

5s International series—1942
1st lien s f 5s stamped 1942
1st Hen 0s stamped 1942
80-year deb 6s series B 1954

Firestone Tire A Rub 3*s_.1948
{♦Fla Cent A Pennln 5s 1943
{Florida East Coast 1st 4 *s_1959
♦1st A ref 5s series A 1974
♦Certificates of deposit..

Fonda Johns A Glover RR—
(Amended) 1st cons 2-4a—1982
{|♦Proof of claim filed by owner
♦Certificates of deposit

Fort St U D Co 1st g 4 *s. ..1941
Francisco Sugar coll trust 08.1956

Gas A El of Berg Co cons g 5s 1949
Oen Am Investors deb 5s A. 1962
Gen Cable lstsf5*sA 1947
♦Gen Elec (Germany) 7s 1945
♦8!nk'ng fund deb 6*8 1940
♦20-year s f deb 0s 1948

Gen Steel Cast 6*s w w 1949
{♦Georgia A Ala Ry 5s.Oct 1 1945
{{♦Ga Caro A Nor 1st ext 08.1934
♦Good Hope Steel A Ir see 78.1945
Goodrich (B F) 1st 4*s 1956
Gotham Silk Hos deb 5s w w.1940
Gout A Oswegatchie 1st 6s..1942
Grand RAI ext 1st gug4*sl941 ♦
Grays Point Term 1st gu 5s.. 1947 4
Gt Cons El Pow (Japan) 7s.. 1944 *
1st A gen • f 0*s 1950 J

Great Northern 4*s ser A—1901'
Genera! 5*9 series B 1952 J
General 5s series C 1973 *

General 4*s series D 1970 ♦
General 4*8 series E 1977 "J
Genera! mtge 4s series G—1940 *
Gen mtge 4s series H 1946 *
Gen mtge 3*8 series I —.1907 £, .

♦Green Bay A West deb ctfs A—

Bank

Elig. A
Rating
See a

x aa 3
x aa 3
x aa 3
z cccl
z cccl

zddd2

zddd2
z c 2
z cc 2
z cccl

x aa 3
x aa 3
x aa 3

yb 3
z cccl
x a 2
x aa 4

z ccc2
x aaa4

"ybb 1
x a 4
x bbb2

xbbb2

xbbb2
x bbb2

ybb 3
x a 4
z ccc2

ybb 2
z cc 1
z cc 1

MS.

7 j
MS

M S

/ D

♦Debentures ctfs B

Gulf Mob A Nor 1st 6 *sB . .1950
1st mtge 6s series C 10*0

Gulf Mobile A Ohio 4s ser B1975
Gen mtge lno 5s ser A 2015

Gulf A Ship Island RR—
1st A ref Term M 6s stpd—1962

Gulf States Steel s 14*s 1901
Gulf States Utt! 3*8 ser D—1969
♦Harpen Mining 0s .1949
Hocking Yal 1st cons g 4 *s. .1999
Hoe (R) A Co 1stmtge 1944
{{♦Housatonlo Ry cons g 6s. 1937
Houston Oil 4*s debs 1954
Hudson Coal 1st a f 6s ser A ..1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s A..1957
♦Adj Income 5s Feb 1957

Illinois Bell Telp 8*s ser B.1970
Illinois Central RR—
1st gold 4s 1951
1st gold 3*s 1951
Extended 1st gold 8*s 1961
1st gold 3s sterling ...1951
Collateral trust gold 4s 1952
Refunding 4s... —.1955
Purchased lines 3*s 1952
Collateral trust gold 4s 1953
Refunding 6s 1965
40-year 4*s Aug 1 I960
Cairo Bridge gold 4s 1950
Litchfield DIv 1st gold 3s..1961
Louisv DIv A Term g 3 *s_ 1963
Omaha DIv 1st gold 3s 1961
St Louis DIv A Term g 3s..1951
Gold 3*8 1951

8oringf!e1d DIv 1st g 3*8 1951
Western Lines 1st g 4s 1961

111 Cent and Chic 8t L A N O—
Joint 1st ref 5s series A 1963
1st A ref 4*s series O 1963

♦Ilseder Steel Corp 6s 1948
{♦Ind Bloom A W 1st ext 4s. 1940
Ind 111 A Iowa 1st g 4s 1950
{♦Ind A Louisville lBt gu 4s. 1950

Feb
A O

Friday
Last

Sale

Price

*
*
5*
4

105*
108*

101*

104*
103*

Week's

Range or

Fridays
Bid A Ait

Low

108*
*104*
108*
6*
7

*
*
5*
4

*65

105*
,108*
111*
*34*
*23*
101*
106*
16

106*

*107*
98

*146*
104*
103*
*

♦

"78*
41

37*
36*
36*
17*
17*
81*

. 98*
. *104
- *93*

'*

106*! 106*
1*102*
♦100

*102*
103*
101*
103*
37

*62

7*
6*

High

108*

101*
103*

6*

1*

102*

2

1

1

*99*
38

108*
7*
7*
1*

I
4

72

106*
108*
111*
45

38

101*
106*
16

107*

98

105*
104

58*
60

82*
43

37*
37*
37

, 19
19

85
100
108

39

107
103
103

l"03*
102*
103*
37

65
8*
7*

1*
1

"3§""

So

1

271
7

53

107
117

1

"~29
21
9

11
3

5

40

37

18

154

454
94

96
8

856
583

48

Low

107
104

104

5*
5*
*
*

4

3*
49*
105*
107*
108*
30*
20
88

105*
12

100*

*124

102* 103*

38
43

"86"
9

14

38

43*

"89"
9

17

35* 35*
105 106
75 75

to m Wr m to *33 95 ——

• •-to.. 101"« 101"« 1

*82 ——

73* 73* 77 5

*65 80* ——

107 107 107* 35

107 107 108 51

101* 101* 102* 16

95 93* 95 61

94* 93* 94* 24

104* 104 104* 115

98* 98* 99 138

85* 84* 85* 76

- «•"«,» - *60 63*
*4* 7 ....

.•---to *84* 86* ——

80* 80* 80* 6

64 61* 64 . 64

...... 37* 37* 38

Dybb 2
D,bb 2
A z cccl
O x bbb3
J y bbb2
J z cccl

44 62
— 92

---! 38 98
12 104* 108*

100 105
100 102
100 104*
100 104*
99 104*
103 107
37
48

3

2

16
5

133

67

11

"l
6

"89
4

2

2

45
8

^„ *87* 100 90* 90*
104* 104* 104* 5 96 105*

to—to.-- 111* 111* 1 100* 112*
»•—- to - - > -toto-to .... 21 30*
— ~ — - — 127 127 2 115 127
93 91* 93 17 70 93

„» » — 55 57 22 40* 57

101* 101* 102* 31 90* 102*
27* 27* 28* 64 22 37*

to* • 127 127 1 120 127

43* 42 43* 141 36* 50*
11 10* 11 60 9* 10*

109 109 22 108* 112*

95 95 14 80 95

91 91 13 83 91

„ •. • — • 91 91 41 80 91
- -to'- — *35 70 — .--.to to-to« -

38* 38 38* 45 32* 48*
40* 38* 40* 141 34 60

„ 35 37* 20 34* 45

38* 37* 38* 42 31* 40*
46* 45* 46* 31 40 50*
37 35* 37* 226 28* 40*

to*.
* 78* —— 70 79

*55 62* 68 05

*62 63 ..... 66 05*
to - to

* 43* .... 42 43
* 45 .... 45 54

*48 53 .... 47 50

*75

59 59 2 53 65

40* 36* 40* 184 33 60*

37* 36* 37* 139 30 47
* 38 19* 30*

1 99* 99*
69* 70 35 54 70

14 14 1 8* 17*

For footnotes see page 3531. Attention Is directed to the new column incorporated la this tabulation oertalnlnd to ban* elUlhlllVr and rattnd of bonds. See a.
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Bank Friday, Week's

*1 Elig. A Last 1 Range or 2 Range
•t « Rating Sale | Friday's i ^ Since

See k Price Bid A Alt Jan. 1

Low No. Low High
M 8 x aaa2 m!■mm ~m<m *105M .... 104 105M
J J x bbb2 105J3t 105'u 1 100 106M
A O x aa 3 107M 106M 107M 24 102M 107M
A O ybb 2 100 100 100M 5 89 103M

A O ybb 3 96M 97M 34 78 97M
J J z cccl "7% 7M 8M 59 7 16M
A O z cc I % H M 128 % 2
J J z cccl 7M 7 7% 81 6M 14M
J J z cccl 7M 6% 7% 85 6M 14M
A O y b 3 50 50 51 27 *>7M 74M
A O y ccc4 71% 71M 73M 49 53 76M
J J ybb 3 102% 102M 51 99 103 M
M 8 y b 3 104 103% 104M 26 90 M 105M
MN y bbb2 78 78 1 70 M 95
F A y bb 3 — m 87M 87M 31 82 99
J J y ccc2 30M 26 30M 739 21 44M
F A y ccc2 32M 28 ! 32% 868 22 47M
M 8 z cccl y% M % 22 M 1M

J D y bb 2 55 55 56M 15 38 58
M 8 y bb 3 104% 104M 104% 29 93 105
A O x bbb4 - - *91M 84 91M
A O z b 1 31 31M 28 25 39%

z b 1 29% 29% 30M 20

68
24M 38%

A O x bbb3 " 66M 66% 67M
M *• / 1 UU /»

50 69M
J J ybb 3 70M 69% 70M 69 50 70M
J J x aaa4 108M 107% 108M 30 105 109M

z cccl 20 20 20 1 13M 20
MN

...... - *16% 14 15M
*11 «»•* -

M 8 ybb 3 102% 102% 102M ""5 166" 103M
J J x a 3 109 109 5 104M 109
J J x bbb3 *28 79 50 50
J J x bbb3 *75 79 68 75
/ J x bbb3 - * *75% 92% 80 80
J J x bu 2 «> - *75% 82 80 85
A O x aaa4 - *163% 157 168
J J x a 2 108M 108M 3 105M 108M
J J x a 2 «... «. *107M 106M 108M
MN x a 3 104M 104% 104M . "• 5 100M 106M
M S x a 2 104M 104M 5 101 105%

M 8 z 3M 3M 3M 4 1M 4M

A O y bbbl 94% 95 18 80 97 M
A O ybb 2 - - - 94M 94M 18 79M 95M
F A y b 2 58M 57% 58M 44 38 62M
F A yb 2 57M 57% 57% 2 38 61M
F A y b 2 54M 57 7 33 60M
F A y b 2 56M 56% 6 39 61M

J J x bbb3 84M 84M 84M 5 69M 88
J J ybb 3 96 95M 96 38 82 97
/ D x a 2 91M 92M 17 79M 92M

Dec y cccl 29% 30 4 27 ! 39M
J J ybb 2 ~~63M 63M 64 27 42 70M
/ J y bb 2 62 62 62 7 42M 68M
A O x bbb3 — - *92 93M 79M 95
M S y b 3 35M 33 35M 11 30 41

zb 1 *60% 95 w 37M 66M
Y"k z b 1 ^ M W *36 27 35

z b 1 35 37% 5 22 37%
Y A z b 1

m •. » 34M 34% 1 23 35 «

zb 1 34% 35 37 20M 35
Y A z b I .M - — - 34% 35 4 24M 35

z b 1 ^ ^ 34 35 12 20M 35M
Vj z b 2 *80 85 .... 50 80

z b 2 81 81 3 49M 81M
~F A ybb 2 44% 44M 45 123 30 48M
J / z bb 2 47 43M 47M 24 30 61

MN z ccc2 19 16 19 241 8M 22M
MN z ccc2 20M 17% 20% 117 9M 23 M
MN z ccc2 22M 19 22M 58 10M 25M
A O y bbbl 50M 47 50M 12 40 68M
A O x a 3 *118 109 118
J J xbbb4 106M 106% 106M 16 99 106%
A O x aaa4 122% 122% 122% 46 121M 127 M
F A x aaa4 130 129M 130 23 120M 131M
A O ybb 3 + m 98 98M 6 90 101
MN x aaa3 it. — *i —' - - *100 104M 106
F A x aaa3 104M 104M 16s" 58 100M 105
J D y b 1 32 32 3 28M 73M
F A x a 3 "l08M 107% 109M 28 105 110
A O y bb 3 93 93 3 63M 93
M 8 y bbb2 *98 99 89 98
M 8 x bbb3

'

98% 97H 98% 64 85M 99M
M 8 x bbb3 98 98% 36 87 99M

A O x aaa3 122M 122% 122% 9 120M 126M
F A x aa 3 ^ ^ — - • 128 128M 2 120 129M
J J x bbb3 82% 81M 83M 62 76 86M
M 8 x aa 3 109M 109% 110 6 106 111
M 8 x aa 3 110M 110M 110M 14 108 111M

A O x bbb3 104 104 104% 20 92M 104M
A O x bbb3 98 98 99M 46 83 99M
A O x bbb3 93 M 93M 93% 4 78 93%
A O x bbb3 87% 87% 87% 47 72M 89M
/ J x a 3 104% 104M 104% 28 103M 105
/ J x a 3 107M 107% 107% 14 104M 108M
F A x bbb2 106% 107 23 101 107
M 8 x a 3 *87% 90M 78 88
M 8 z ft 3 'm ^ f * f- * *112% 112 113
J J y bbb2 87% 88M 12 73M 88M
MN x aaa3 *108% 104M 108M
F A z ccc. *

_ 27M 16M 25
A O x a 2 106" 106M 5 102M 106 %
M 8 y b 2 104 103% 104M 150 81 104M
J D y bb 2 77% 77 78 4 70 81M
J D y b 2 51 50M 62 15 39 55M
MN y ccc2 30 30 30 19 25M 46
M 8 y aa 1 *85M * - mm m+mmm m»mmm

MN y a 1 *44 68

/ J z ccc2 22 21 22 7 "15M "22"
A O y b 3 *84% 93 64M 94M
---- y b 2 87% 87% 88 4 66 91%

>Q J z ccc3 *76 98% 52M 83
Q A z b 1

t

"75" 75 78M 4 67 83

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 13

Railroad & Indus. Cos. (Com.)
Ind Union Ry 3 Ms series B.1986
T Industrial Rayon 4 Ms 1948
Inland Steel 1st mtge 3s ser F1961
Inspiration Cons Copper 4a. 1962

Interiake Iron conv deb 4s__1947
{♦Int-Grt Nor 1st 6s ser A. -1962
♦Adjustment 6e ser A_JuIy 1952
♦1st 6s series B 1966
♦1st g 6s series C —1956

Interaat Hydro EI deb 6s 1944
Int Mere Marine s f6s 1941
Internal Paper 5s ser A & B.1947
Ref s ( 6s soles A 1955

Int Rys Cent Amer 1st 6s B .1972
1st lien A ref 6 Vis 1947

Int Telep A Teleg deb g 4Msl952
Debenture 5s 1955

{♦Iowa Cent Ry 1st A ref 4s_1951

James Frankl A Clear 1st 4s. 1959
Jones A Laughlin Steel 4%e A1961
Kanawha A Mich 1st gu g 4s 1990
{{♦K C Ft S A M Ry ref g 4s 1936
♦Certificates of deposit-

Kan City Sou 1st gold 3s 1960
Ref A impt 58 Apr 1950

Kansas City Term 1st 4a 1960
Karstadt (Rudolph) Ino—
♦Ctfa w w stmp (par $645) 1943
♦CtfB 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 4Ms_1961
Stamped— ——1961
Plain 1961
4Mb unguaranteed 1961

Kings County El L A P 6s—
Kings Co Lighting 1st 5s

Hoppers Co 4s soles A 1951

{♦Kreuger A Toll secured

Lake Erie A Western RR—
58 extended at 3% to
2d gold 5s 1941

Lake Sh A Mich So g 3Ms...1997
Lautaro Nitrate Co Ltd—
♦1st mtge income reg

Lehigh C A Nav s f 4Mb A—1954
Cons sink fund 4Ms ser C.1954

Lehigh Valley Coal Co—
♦5s stamped—

♦1st A ref a f 5s.—--——1954

♦5e stamped
♦1st A ref s f 5s

Leb Val Harbor Term gu 6s—1954
Lehigh valley NY4«i ext.
{Lehigh Valley RR—
♦Gen cons g 4s

Leh Val Term Ry ext 5s 1951
Lex A East 1st 50-yr 5s gu—.

Llbby McNeil A Libby 4s_.
Liggett A Myers Tobacco 7s.
5s debenture 1951

4s stamped——

6s debenture 1951
Louisiana A Ark 1st 5s ser A.1969

Louisville A Nashville RR—
1st A ref 5s series B 2003

(Stamp mod) ext 5s—..

BONDS
N. Y. STOCK EXCHANGE

Week Ended Deo. 13 *1
Railroad & Indus. Cos. (Com.)
Mead Corp 1st mtge 4Ms 1965
Metrop Ed 1st 4He series D.1968
Metrop Wat Sew A D 6MS--1950
{{♦Met W Side EI (Chic) 4s. 1938
♦Mlag Mill Mach 1st s f 78—1956
Mich Cent Det A Bay City—
Jack Lans A Sa~ 3Ms 1951
1st gold 3Ms 1952
Ref A impt 4 Ms series C—1979

Michigan Consoi Gas 4s 1963
{{♦Mid of N J 1st ext 5s 1940
{{♦Mil A No 1st ext 4Ms—1939
♦ICon ext 4Ms 1939

{♦Mil Spar A N W 1st gu 4s. 1947
{♦Milw A State Line 1st 3Ms 1941
{♦Minn A St Louis 5s ctfs 1934
♦1st A ref gold 4s 1949
♦Ref A ext 60-yr 5s ser A-1962

t {♦MStPASSM con g 4s Int gu'38
§♦1st cons 5s .1938
{♦1st cons 5s gu as to int—1938
♦1st A ref 6s series A 1946

♦25-year 5Ms - 1949
♦ 1st A ref 5Ms series B 1978

{♦Mo-Ill RR 1st 5s series A. 1959
Mo Kan A Tex 1st gold 4s.-.1990
Missouri-Kansas-Texas RR—
Prior lien 5s ser A 1962

40-year 4s series B 1962
Prior lien 4Ms series D 1978
♦Cum adjust 5s ser A—Jan 1967

{Missouri Pacific RR Co—
♦ 1st A ref 5s series A 1965
♦Certificates of deposit

♦General 4s_. 1975
♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5s series G 1978
♦Certificates of deposit

•Conv gold 6 Ms —1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit..

{♦Mo Pac 3d 7s ext at 4% Jul_'38

{Mobile A Ohio RR—
♦Montgomery Div 1st g 5s 1947
♦Ref A Impt 4Ms 1977
{♦Secured 5% notes 1938

Moh'k A Malone 1st gu g 4s. 1991
Monongahela Ry 1st 4s ser A 1960
Monongahela W Penn Pub Ser
1st mtge 4Mb 1960
6s debentures 1965

Montana Power 1st A ref 3Ms '66
Montreal Tram 1st A ref 6s.. 1941
Gen A ref s f 5s series A 1955
Gen A ref s f 5s series B 1955
Gen A ref s f 4Ms series C.1956
Gen A ref s f 5s series D 1955

Morris A Essex 1st gu 3Ms—2000
Constr M 5s series A —1955
Constr M 4Ms series B 1955

Mountain StatesTAT 3Ms. 1968
Mutual Fuel Gas 1st gu g 5s. 1947
Mut Un Tel gtd 6s ext at 5% 1941

Nash Chatt A St L 4s serA..1978
TNat Acme 4Ms extended tol946
Nat Dairy Prod deb 3Ms w w 1951
Nat Distillers Prod 3Ms 1949
Natinal Steel 1st mtge 3s.—1965

Bank

Elig. A
Ratino
See a

M S

M S

A O
F A
J D

M S

MN

J J
M S

A O
J D
J D
M S

J J
MN
M S

Q F

J J
J J
J /

J J
M S

J J
J J

J D

J J
J J

J J

A O

F A

M~8
M S

UN

MN
A O

F A

MN

F A
M 8

M 8
U 8
MN

xbbb4

x aa 3

x bbb3
z ddd2

z cccl

bb 4

a 2

bb 3

a 3
ccc2
b 2

ccc2

ccc3
ccc3
cc 2

c 2
c 2

z cccl
z cc 2

z cccl
z cc 1
z cc 2

y bb 3
z b 4

y b 2

y ccc2
y c 1
y ccc2
z cccl

ccc2

cccl
cc 2

ccc2

cccl

ccc2
cccl
c 2

ccc2
cccl

ccc2

cccl
b

MN
MN

/ D
MN

MN

F A

J D
MN
M S
A O

Natl Supply 3Ms 1954 J D

{♦Naugatuck RR 1st g 4s—1954
Newark Consoi Gas cons 6s. 1948
{♦New England RR guar 5s. 1945
♦Consoi guar 4s 1946

New Eng Tel A Tel 5s A 1962
1st g 4 Ms series B 1961

N J Junction RR guar 1st 48.1986
N J Pow A Light 1st 4Ms—1960
New Orl Great Nor 5s A.—.1983

N O A N E 1st ref A mp4MsA'52
NewOrl Pub Ser 1st 5s ser A.1952
1st A ref 5s series B__ 1955

New Orleans Term 1st gu 4s.1953
{{♦N O Tex A Mex n-c inc 5s 1935

♦Certificates of deposit
♦1st 5s series B 1954
♦Certificates of deposit

♦1st 5s series C .1956
♦Certificates of deposit

♦1st 4Ms series D —1956
♦Certificates of deposit

♦1st 5Ms series A 1954
♦Certificates of deposit

Newp A C Bdge gen gu 4Ms. 1945
N Y Cent RR 4s series A 1998
10-year 3Ms sec s f 1946
Ref A Impt 4Mb series A..2018
Ref A impt 5s series C——2013
Conv secured 3Ms —1952

N Y Cent A Hud River 3Ms. 1997
Debenture 4s 1942
Lake Shore coll gold 3 Ms..1998
Mich Cent coll gold 3Ms—1998

N Y Chic A St Louis—
Ref 5Ms series A 1974
Ref 4Ms series C.. 1978
4s collateral trust 1946
1st mtge 3 Ms extended to 1947
3-year 6% notes —1941
6s debentures 1950

MN
J D
J J
J J
J D
MN

F A

A O
J J

J J
A O
J D
J J
A O

AO

FA

a "r

o"A

i""j
F A

A O

A O
A O
MN
J J

J J
F A

F A

A O
M 8

F A

A O

A O
J D

z ccc2
z cccl

z cccl

yb
x aa

x a 4

y bb 3
x a 4

y bbb2
y b 2
y bb 1
y b 2
y bb
y bb
y b
yb
x aaa2

x a 2

x bbb3

y bb
x bbb2
x a

x a

x aa

x a

z b

x aaa3
z cccl
z cccl
x aaa2

x aaa2

y bbb2
x aa 2

y bb 4

ybb 3
x bbb3

x bbb3

y bbb2
z ccc2
z b 1

z ccc2
z b 1
z ccc2

z b 1

z ccc2

zb 1
z ccc2
z b 1

x aaa2

ybb 3
y bb 3
y b 3
y b 3
y bb 3
x a 2

ybb 3
bbb2

bbb2

Friday
Last

Sals
Price

106M

Week's

Range or
Friday's

Bid A Ask

68

106%
26

27M
14M

1M

19%
18M
1M
19K

"19%

""%
19%

"ml

Low

106M
1HM
54

*5%

High
106%
112M
55

6K

*66M
95M
67

106M
25M

*

"26"
13M
*15

7

1M
*%

80

95M
68

106M
26

59 M
27M
14H
73
7

1«
1

8M 8M 9M
6% 7

8H 8M 9M
1% 1M 1M
% % H

54 55

J - « — *79% 82%
24M 22 24%

12M 10M 12M
10 10 10

11M 11 11M
3M 3M 3M

19

18X
I'M

18M
18M
19

18%
%

19
18M
18%
18 M
*78M

19M
18%
1%

19%
19M
19M
18M

Range
Since

Jan. 1

No. tow High
20 100M 106%

109 I12M
35M 90
6M 7M

18 33

19M
18M

19

82M

I

53M 53M 53 M
106 106%

110M 110M 110%
112 111 112

106M 106 106%
76 76

*42% 45M
*42% 79

*42% "65"
39% 38% 39M
38 35% 38

33 31% 33%
'i* m 110% 110%
mm m mm 117H 117M

*101%

67% 67 67%

103% 103M 104"
107 106% 107%
I06 105M 106

y

y

ybb 3
ybb 3
x bbb2
x bbb3
vb 2

y bb 1

80M

"48"

136"

"mil

61%

"Vol"
70

"36%

38%

65

91M
59M
66

63M
87M
99

66
61

73%
61M
91M
94M
93M

80
124M
44M
45M
127M
130
*63

106M
69

61«
105M
104%
66 M
32M
31

35M
*28

36

34%
32%
31M
38
36

*113
63 M
90M
57M
63

60%
85M
99

62%
58M

70M
57M
85
93M
89M
80%

81
124M
48

46 M
127M
130M
70

107 M
69

62

105M
105
70

32 M
31
36%
37
36M
34%
33 M
31M
38M
36

115M
65M
91M
59%
66

63M
87M
99M
66
61

74

61M
92
94M
94

80%

112
73

34
14

6

15

178

231
1

7
125

30
25

437
392
45

201
60

% 328
84

32
364
17

115
64

122
4

2

56

13
20
25

30
2

113
23
15
4

"22
7

4

7
18
28
5

5

25

"34
5

53
5

79
2

"94
144
706

341
216
63

78
22

47

117
601
375

20
163

67 67
90 95M
55 68
97 107M
9M 30
37M 61
15M 32
8 16M

4M 8M
1M 2M
M 2M

3M 10

3M 7M
3M 10

1M 2M
H 2

43 59M
66 88
19 32M

7M 19M
8 16M
8M 16M
3 8M

13 21M
12M 20M
1M 4
12M 21M
12M 21M
12M 21M
12M 21M

% 2M
12M 21M
12M 20M
12M 21M
12M 21M
60 79

15

20
25
48

27M
37
44

58M
103 107

105 110M
103 113
95 M 106M
62 86
44 5AM
44 44

"43M *56M
34M 47 H
27 44M
24M 39
104M HI
H2M 120
100M 101H

64 70M
102 103
103M 107M
99 M 106M
100M 107M
102 106

63
119
36

31M
122
122 M
60M
105M
64M

45
102M
101M
55
21
25
23
24

28M
26
23 M
29
27
25
111

44M
74

38
43
42M
68M
85
53M
48M

81

124M
48

46M
128M
130M
60M
109
78M

64

105M
106H
71M
33

31

39M
37M
37M
37
36M
32M
40
38M
113
65M
91M
60M
66M
64M
88
99M
66
61

45M 74
38M 61M
73 92
80M 95
66 94
77 80M

For footnotes see page 3531. Attention Is directed to the new column incorporated In this tabulation pertaining to bank eligibility a tJ rating of bonds. See a.
JB.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 13

Railroad & Indue. Cot. (Cont.)
N Y Dock 1st gold 4a 1951
Conv 5% notes .-—.-1947

N Y Edison 3%s ser D 1905
1st Hen A ret 3%s ser E_—1960

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 60.1948
Purchase money gold 4a—.1949

(♦N Y A Greenwood Lake 6el940
N Y A Harlem gold 3%s 2000
N Y Lack A West 4s ser A...1973
4%s series B 1973

♦NYLEAW Coal A RR 5%s'42
♦N Y L E A W Dk A Impt 5s 1943
N Y A Long Branch gen 4s..1941
{♦N Y New Hav A Hart RR—
♦Non oonv deb 4s 1947
♦Non-eonv debenture 3%s 1947
♦Non-conv deb 3%s .1954
♦Non-conv debenture 4s..1955
♦Non-conv debenture 4s..1956
♦Con? debenture 3%s 1956
♦Conv debenture 0s 1948
|♦Collateral trust 0s......1940
♦Debenture 4a 1967
♦1st A ret 4%s ser of 1927.1967
{♦HarlemRAPtCh 1st 4s 1954

{♦N Y Ont A West ref g 4a..1992
♦General 4s 1955

{♦N Y Prov A Boston 4s 1942
N YA Putnam 1st con gu 4e.l993
N Y Queens El Lt A Pow 3%s '05
N Y Rys prior Hen 0s stamp. 1958
N Y A Rlchm Gas 1st 6s A..1961
N Y Steam Corp 1st 3%s...1963
{(♦N Y Susq A W 1st ref 5s. 1937
(♦2d gold 4%s 1937
(♦General gold 5s ..1940
♦Terminal 1st gold 6s 1943

N Y Telep 3%s ser B ...1987
N Y Trap Rock 1st 0s......1946
6s stamped 1940

{{♦N YWestA Boat 1st 4%s 1946
Niagara Falls Power 3%s.--1908
Niag Lock A O Pow 1st 6s A.1955
Niagara Share (Mo) deb 6%s 1950
{ (♦Norf South lot A ret 5s..1901
♦Certificates of deposit
♦CtfiB of dep (Issued by reorga.-|
lzatlon manager).. 1961

F A

A O

[A
\A

Bank

Elig. A
Rating
See a

|y b 3
.y ccc2,

0\% aaa4j 110
0|x aaa4 110%

J D
F A

MN
MN

MN

MN

MN
J J
M B\

M 8
M S\
A O

J J\
MN

J J
J J
A O

MAT
J D
UN

{(♦Norfolk A South 1st g 6s.l941
♦Ctfs of dep (Issued by reorgan¬
ization manager) ..1941

Norf AWRy lot cons g 4s...1990
North Amer Co deb 8%s 1949
Debenture 3%s— ..1954
Debenture 4s .....1959

North Cent gen A ref 5s.....1974
Gen A ref 4 %b series A 1974

{Northern Ohio Ry—
♦1st gtd g 5s 1946
♦1st mtge g 5s (stamped can¬

cellation of guarantee).1945;
♦Certificates of deposit

North Pacific prior lien 4s...1997
Gen lien ry A Id g 3s Jan...2047
Ref A lmpt 4 Mb seriesA...2047
Ref A lmpt 6s series B 2047
Ref A lmpt 5s series C 2047
Ref A lmpt 5s series D 2047

Northern States Power 3%s.l967
Northwestern Teleg 4Mn ext 1944

{♦Og A L Cham 1st gu g 4s..1948
Ohio Connecting Ry 1st 4s..1943
Ohio Edison 1st mtge 4s....1965
1stmtge4s.... 1907
1stmtge 3Mb ..1972

Oklahoma Gas A Elec 8%s..l960
4s debentures ...1940

Ontario Power N F 1st g 5S..1943
Ontario Transmission 1st 5s.1945
Oregon RR A Nav cod g 4s..1946
Ore Short IJne 1st cons g 56.1946
Guar stpd cons 5s ...1946

Ore-Wash RR A Nav 4s 1901
Otis Steel 1st mtge A 4%s._1962

Pacific Coast Co 1st g 5s 1946
Pacific Gas A El 4s series G.1964
1st A ref mtge 3%s serH..1961
1stA refmtge 3Mb ser 1...1966

(♦Pao RR of Mo 1st ext g 4s. 1938
(♦2d ext gold 5s 1938

PaclHo Tel A Tel 3%s serB..1900
Ref mtge 3%s seriesC....1966

Paducah A 111 1st ef g 4)48—1955
Panhandle East Pipe L 4s...1952
Paramount Broadway Corp—
letM s f g 3s loan ctfs 1955

Paramount Pictures 3%s deb *47
Parmelee Trans deb 6s 1944
Pat A Passaic G A E cons 5S.1949
♦Paulista Ry 1st s f 7s 1942
Penn Co gu 3 Mb coll tr ser B.1941
Guar 8Hi trust ctfs G....1942
Guar 3%s trust ctfs D 1944
Guar 4s ser E trust ctfs...1962
28-year 4s 1963

Pennayl Glass Sand 3%s- .1960
Pa Ohio A Det 1st A ref 4%s A '77
4Mb series B. . . _ . .1981

Penna Pow A Lt 3%s._—.1969
4Mb debentures ..1974

Pennsylvania RR cons g 4s..1943
Consol gold 4s 1948

4b sterl stpd dollarMay 1 *48
Gen mtge 3%s series O...1970
Consol sinking fund 4%s—1960
General 4Mb series A 1965
General 5s series B.......1968
Debenture g 4Mb 1970
General 4Mb series D 1981
Gen mtge4lis series E 1984
Conv deb3lis— 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 st5%s__1974

M 8

/ D
A O

A 0
MN
J J
MN

J\
J J
F A

F A

MN

J\
D

J~ J\
M 0|
A O

MN
F A

Friday
Last

Sale

Price

Week's

Range or
Friday's

Bid A Asked

60%

x aaa4

X aaa4

r cc

x aa

y bbb2
y bbb2
z b

ybb
y bb

cccl
cccl

cccl
cccl
cccl

cccl

cccl

cccl

cc

cccl

b

MN

M 8

F A
M S\
A O

M S\
M 8\
F A
J D

J D
MN

F A

O A

F A

F A

F A
M 8
M S\

A O

A O

Q "J
Q F
J /

J /
J J
J J
F A

J J

J /]
M S\
UN

M S

J J
D

D

F A

MN
/ D

J

J

J

A

J
F

F A

[MN
!mn
MN
A O

A O

M 8

A Ol

Apr
F A

z cc 2
z c 2

|y b 2
y b 2
x aaa4

Ix bbb4
x bbb3

x aa 4

z cc

z c

z cc

[z bb
X aaa4

y bb
y bb
z c

x aaa3
x a 4

y b
z c 2
z c

z c 2

z ccc2

z ccc2
x aas4

x a 4
x a 4
x a 4
x aa 2
x aa 2

z ccc3

z ccc2
z ccc2

xbbb2

y bb 2
y bb
y bb
y bb
y bb
x aa

x bbb3

c 2

aaa3
a 4

a 4
a 4

a 4
bbb4
aa 3

aa 3

aaa2

aaa2

aaa2

aaa2

bb 2

118M

23

*48%

16%
16M
18M
17%
16%
22%
33%
3%
20

5%
1M

'50%

~24~~

~~8%

111%

'95%
6%

13%
13

13

105%

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

b 2
bbb3

ccc3

aaa3
b 2

aa

aa

aa

aa

a

bbb3
a 3
a 3
a 4

bbb4

aaa2

aaa2

aa 2
a 3

aaa2
a 3

a 3

bbb4
a 3
a 3

bbb4

x aa

x a

z b

zb

z cc

z a

75

44

51%
64

56%
57%

4

107"

112"
108%

103"
102

108

88%

111%

ild%

102«j!

52%
94%
44

108

107%

103%

110%
109%

98

108%
114%
96%
104

103%

113

117%
53

Low

56%
67%
110

110%

125

117%

91

*100%
48%
*60
*93
*90

88%

17%
16%
16%
17

17%
16%
21

32%
3%
19
80%

4%
1%

*97
50
109%
*106%
*106%
108%
22%
*5%
8%
56

111%
*91%
94%
5%

110
108

102%
12%
13

13

74

74%
127%
105%
104%
105%
*122

*115%

*72

*42

*42%
72%
41%
50%
62%
65%
55%
110%
*100%

4

108%
100%
*107%
111%
108%
105%
103

102
112%
*108%
117%
107%
87%

*58

111%
111%
110%
82%
79%
110%
*111%
*103%
105»32

51%
94%
43%

*124%
68

*100si«

*104%
*106
108

106%
*104%
103%
*104
110

109%
*107%
114%
114%
97%
122

107%
114

94%
103%
103%
90

High

61%
60

110%
110%

125%
118%

23%
102
50

57
101
100

88%

17%
16%
17
18%
18%
17

22%
34%
3%
20%
80%

6%
1%

99%
50%
109%
108%

109%
24

9%
9

57

111%
92

95%
6%

110
108
103%
13%
13%

h
Range
Since

Jan. 1

V°-\Low High
105; 4Q% 61%

46 60

104% 110%
105 111

24

13

11

12

48

"22

20
9

45

62
63

38
427
94

27

3C6
14

189
26

205

13% 6

75

75
128

106%
104%
105%

75

44

51%
64

56%
57%
110%

4

108%
107%
108%
112
109
106

103%
102%
112%

117%
108

88%

62

112%
111%
110%
84

79%
110%
112
105%
105*ssi

52%
95%
44%

*68"

108

107%

103%
107%
110%
109%

115"
114%
98%
122

108%
115

96%
104%
104%
91%

113 113%
117% 118%
53 53
52% 52%
4% 4%

*107% 110%

110
119

96

287
6

35
14

1

2

15

"23
10
5

26
7
1

21

123

45

21

14

21
5

7

120% 120%
113% 118%

8% 23%
97 100%
43% 60
50 04

79% 96

65 80%
71 90

11 20
14 19%
11% 19%
11 20%
10 20%
10 20

12% 24%
19% 30%
2% 6%
12 23%
58 81

3 8%
1% 4%

85 85

43 54%
107
105

110%
108%

100% 100%
101 109%
9 30

5% 12
5% 14
39% 02%
100 112
80% 92
78 97%
3% 0%

107% 112
107 109%
96% 104%
8

7%
18%
17%

12 14

54% 79

69

117%
102%
101

102%
114
107

75

128

107%
100%
108%
118

109

45 72%

40% 40%
59% 75%
31% 45%
33% 55
45 68%
40% 60
40 60

105% 111
95 95

9

24

"32

"31
32

"26
4

116
3

109
57
71

112
9

188

8
10

7
2

14

3%
107%
105

104%
101%
107%
103
90
93
108

112%
113
104

68

8%
108%
109%
110
112

110%
107
108%
105%
112%
118%
119
108%
88%

53 62%
109% 113%
108 112%

105% 111%
71 85
74 79%
103% 110%
104% 112
102% 103%
102% 105"3i

40
76

30
121

56%
100%
105%
102

99%
99

104%
96

97%
104%
100

107%
110%
111
81

116%
94%
100%
79

89%
89

75%

52%
97
47
120
72

102%
100

107%
108%
107%
104%
105
101

110%
109%
109%
115
115

98%
122

108%
115%
98%
105

105

93

110% 116
111 118%
43 71

43% 70%
3% 10

106% 110%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 13

Railroad & Indus. Cos. (Cont.)
Pere Marquette 1st ser A 58.1956

1st 4s series B ........1956
1st g 4 %s series C 1980

Phelps Dodge conv 3%s deb. 1952
Phlla Bait A Wash 1st g 48—1943,
General 5s series B 1974
General g 4%s series C 1977
General 4%s series D 1981

Phlla Co sec 5s series A 1967
Phlla Electric 1st A ref 3%s_1967
{♦Phlla A Read C A I ref 58.1973
♦Conv deb 6s... .... 1949

{(♦Philippine Ry 1st s f 4s._1937
♦Certificates of deposit

Phillips Petrol conv 3s .1948
Pitts Coke A Iron conv 4%s A '52

Pittsburgh Cine Chi A St Louis-
Series B 4%s guar... 1942
Series C 4%s guar.... 1942
Series D 4s guar 1945
Series E 3%s guar gold.-.1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series H cons guar 4s 1960
Series I cons 4%s 1963
Series J cons guar 4%s 1964
Gen mtge 5s series A 1970,
Gen mtge 5s series B 1975
Gen 4%s series C 1977

Pitts Va A Char 1st 4s guar. 1943
Pitts A W Va 1st 4%s ser A.1958
1st mtge 4%s series B 1959
1st mtge 4%s series C 1960

PittsY A Ash 1st 4s ser A...1948
1st gen 5s series B_....... 1962
1st gen 5s series C_. ..1974
1st 4%s series D 1977

Port Gen Elec 1st 4%s...... 1960
1st 6s extended to 1950

{♦Porto Rico Am Tob conv 0s '42
♦Certificates of deposit

♦0s stamped.. 1942
♦Certificates of deposit

Potomac El Pow 1stM 3%s.l968
Pressed Steel Car deb 5s 1951

{♦Providence Sec guar deb 4s 1957
{♦Providence Term 1st 4s...1956
Public Service El A Gas 3%s 1968
1stA refmtge 5s 2037
1st A ref mtge 8s ..2037

Pub Serv of Nor III 3%s 1968
Purity Bakeries s f deb 5s 1948
Reading Co Jersey Cent coll 4s '51
Gen A ref 4 %s series A 1997
Gen A ref 4%s series B 1997

Remington Rand deb 4%s w w '56
4%s without warrants 1956

■^ensselaer A Saratoga 6s gu_1941
Republic Steel Corp 4%s ser B '61
Pur mon 1st M conv 5%s_1954

. Gen mtge 4%s series C 1956
Rhelnelbe Union s f 7s 1940
♦3%s assented 1946

♦Rhine-Ruhr Water Serv 6s.1953
♦Rhlne-Westphalla El Pr 7s. 1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 0s of 1930..—1955

Richfield Oil Corp—
4s s f conv debentures.. 1952

♦Rlma Steel 1st s f 7s 1955
{(♦Rio Gr June 1st gu 5s...1939
{(♦Rio Gr West 1st g 4s.—1939
♦1st con A coll trust 4s A..1949

Roch Gas A El 4%s ser D...1977
Gen mtge 3%s series H 1967
Gen mtge 3%s series I 1967
Gen mtge 3%s series J 1969

{(♦R I Ark A Louis 1st 4%s_ 1934
♦Ruhr Chemical s f 0s......1948
{♦Rut-Canadian 4s strap 1949
{♦Rutland RR 4%s stmp 1941

Saguenay Pow Ltd 1st M 4%s *06
St Jos A Grand Island 1st 4s. 1947
St Lawr A Adlr 1st g 5s 1996
2d gold 6s 1996

St Louis Iron Mtn A Southern—

♦(Rlv AODlv 1st g 4s—.1933
♦Certificates of deposit

{♦St L Peor A NW 1st gu 5s 1948
St L Pub Serv 1stmtge 5s 1959
St L Rocky Mt A P 5s stpd..1955
{♦St L-8an Fr pr Hen 4s A 1950

♦Certificates of deposit
♦Prior Hen 6s series B 1950
♦Certificates of deposit

♦Con M 4%s series A 1978
♦Ctfs of deposit stamped

{♦St L 8 W 1st 4s bond ctfs. 1989
♦2d 4s lnc bond ctfs.-Nov 1989
(♦1st term A unifying 5s..1952
♦Gen A ref g 5s series A 1990

St Paul A Dul 1st con g 4s..1908
{♦St Paul E Gr Trk 1st 4%s,1947
{♦St P A K C 8h L gu 4%s—1941
St Paul Un Dep 5s guar 1972

S A A Ar Pass 1st gu g 4s 1943
Santa Fe Pres A Phen 1st 5s.1942
{♦Schuloo Co guar 0%s 1940

♦Stamped
♦Guar s f 0%s series B 1946
♦Stamped

Scioto V A N E 1st gu 4s—.1989
{Seaboard Air Line Ry—
(♦lstg 4s unstamped.....1950
(♦4s g stamped_____._--.1950
♦Adjustment 5s Oct 1949
(♦Refunding 4s 1959
♦Certificates of deposit

♦1st cons 6s series A -1945
♦Certificates of deposit

{(♦Atl A Blrm 1st gu 4s...1933

M 8

/ D
M N\
F A

J J\
J D

J D
M 8

iii

M 8\
M 8

Bank

Elig. &
Rating
See k

A O

mn!
MN
F A

J D
MN
F A

F A

MN
J D
A O

J JI
MN

J D
A O
A 0\

J D

F A

/ D

J D
M 01
J J\
J J

}""j

ybb 3
ybb 3
y bb 3
x a 3
x aaa3
x aa 2

x aa 2

x aa 2

x bbb4

x aaa4

z cccl
z cc 1
z cc 1
z

x aa 2

x bbb3j

Friday
Last

Sale

Price

79%
70

70%
107

108%

108%
106%
110%
16%
■3%
5%

102%
103%

Week's

Range or

Friday's
Bid A Asked

aaa2
aaa2

aaa2

aaa2

aaa2

aaa2

aaa2

aaa2
aaa2

aa 2j
aa 2

aa 2

aaa2
b 2

b 2

b 2

x aa 3

x aa 3

x aa 3

x aa 3

y bbbl
x bbb2

cccl

cccl
z cccl

Iz cccl
x aaa4

ybb 3

113

113

104%

55%
55%

77

106%

"92%
103%
92%

"95%

Low
75

65

64%
107

108%
*122

115

108

106%
109%
15%
3%
5

*3%
102%
103%

High

79%
70

70%
108%
108%
122%
115

108%
106%
110%
16%
3%
6%

103%
104

*104% 107%
*106%
*110%
*107 :

*110%
*111%
*110
119

*119

119
121

112% 113
112% 113%
104% 105
*108%
55% 56
54% 56%
64% 56

*105
*117

*99% —...

mnIb
M 9 z

J /,x
/i*

M S
M S

MN

F A
MN

MN
J J
/ J
/ J
MN

MN
F A

A O

M S

F A
D

J J
A O

M 8
M 0|
M S\
M Si
M S

A O

J J
J J\

A

J

J J

A U

cc

b
aaa4

aaa4

aaa4

aa

bbb3

bbb2
bbb3

bbb3

bbb3

bbb3

bbb2

bbb3

bbb2
bbb3

bbb3

b

ccc2
ccc2

cc 2
aa

aa

aa

aa

cc

cccl

c 2

cc 2

Ol* a 2
J'x aaa2

y bb 2
y b 3

MN

J J
M S

J /

J J

J J

M~8

MN
J J
J J

J J\
J D
J J

F A

/ J

z bb 2

z bb 2

Iz ccc2
y b 2
y b 2
z cccl
z cccl

z cccl

z cccl

z cccl
z cccl

y bb 2
zb '1

Iz ccc2
z cccl

x bbb2
z cccl

z cccl

x aaal

J J|y bb 3
M 8,x aaa2

z cccl
z

z cccl
z

x aaa3

A O
A O
MNl

M 0

MS

z ccc2

z cccl

z c 2
z cccl
z cccl
z cc 2
z cc 1
z cccl

73

81

80%

103%

104%
104%
106

35%

76%
106%
103%
92

103%
92

*109%
95%

2%
*80

, 112%
*142%
220

108%
104%
73

80%
80%

103%
103
*90

104%
104%
105%
35%

27%
27%

6%

78%
106%
104

93»z2
104

93%

"96%

2%
94

112%

220 *
109

104%
74

81%
81

104
103

104%
104%
106%
35%

■a „ Range
Since

Jan. 1

48

138

23
1

3

11

44

34

62

145

31

164
26

K°„Low
119 51%

45

45

107

108%
112
100

104%
100

108

9%
2%
3%
4

102%
93%

105

107%
109

104%
108

108%
105
115
114%
99%
99%
92

108%
40

40

40

12
24

50

"3
29

39

26%
Y

"27%
27%
27%

107
*5

40
t

..... *132
*109%

27

33

27%
27%
27%

107

"46"
41

7%

100
2

5

12

20
16

"22

4

11

2

170
92

20

78
8

"73
55

152

2

High

79%
70

70%
111%
110%

122%
115
108%
106%
111%
18%
5

8%
4

112%
104%

108
108%
112
110

110%
111

110
119%
119%
113%
113%
105

108%
63%
63%
64

102 100%
110% 117

04% 81%
104 107%
59 104
81% 93»»]
58% 104
81% 93%
100% 110%
79 97%

5

46
86

8%

88

67%

24%
67

""9%
8%
9%
9%
9%
9%
65

*15%
8%

71

*110%
; 8% 8% 53

2%
63%
108
140

214
106

99%
50

60%
62%

5

03%
113
153
220

110%
105

77

81%
81%

89% 104
90 103

90%
103
92

26
14

15

15%
12%
13

14%

104%
109

106%
38

35%
27%
27%
27%
27%
27%

103 % 109
8% 10%
30 40
20 41%
5% 12%

130 131

108% iii'
105 110%

9%

"2%

"5%
4%

4 4 5

3% 4% 7

88 88% 42

*110% 111 ~ —«...

*55 70

*55 65

65% 68 108

65% 65% 2

22% 24% 53

67 * 67 1

*41 42 — — w

9 9% 210

8% 9 83

9% 10% 46

9 9% 3

9% 10% 205

8% 9% 191

65 65% 42

*32 34 _

15% 17% 85

8% 9% 26

*71 85

*2% 3

4% 5% 29

113% 113% 2

68% 71 85

107% 107% 5

40 40 2

38 40 U

51 52% 2

53 53 3

*125

9% 9% 10

9% 9% 104

*% %

2% 3% 44

2% 2% 1

4% 5% 134

4% 4% 34

10% 10% 5

5

21

4

9%
21

9

3% 9%

68 98%
108% 112

49% 68
48% 65%

15

55%
33

7

0%
8%
7%
7

0%
54%
25%
12

7%
65%
3
4

110%

20%
69%
62%
14%
14%
10

15%
14%
13%
08

38

21%
13%
82

5%
8

118

54 71
107% 109%
21 40

18% 40
28% 52%
29% 53
114% 125

8 15

6% 15%
% 1%

2% 0%
2% 6%
2% 8%
3

, 7%
8% 15%

For footnotes see page 3531 Attention la directed to the new column Incorporated In this tabulation pertaining to hank eligibility and rating of honde. See k
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 13

Railroad & Indus. Cos. (Cbnf.)
{♦Seaboard All Fla 6s A ctft.1935
♦6s Series B certificates...1935

Shell Union Oil 2 lis debs...1954
Shlnyetsu El Pow 1st 6HS...1952
♦Siemens A Haleke deb 6lis.1951
♦Silesia Elee Corp 6HS.—..1946
Bllesfan-Am Corp coll tr 7s..1941
Simmons Co deb 4a 1952
Bkelly Oil 3s debs.... .1950
Sooony-Vamum Oil 8s debs.1964
South A Nor Ala RR gu 5S..1963
South Bell Tel A Tel 3Vs.—1962

3s debentures .........1979
Southern Colo Power 6s A..1947
Southern Kraft Corp 4Vs—.1946
Southern Natural Gas—
1st mtge pipe line 4Ha 1951

So Pac coll 4s(Cent Pac coll) .1949
let 4Ha (Oregon lines) A-197
Gold 4Ha 1968
Gold 4)48 ...... 1969
Gold 4Ha ..1981
10-year secured 8)is.....l946
San Fran Term 1st 4s....1950

So Pac RR 1st 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 goo 6 Ha 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 seriesC... 1968

{♦Spokane Tnternat 1st g 5s.1955
Standard Oil N J deb 3s 1961
2lis debenture 1953

StudebakerCorp conv deb 6s 1945
Superior OH 8Vs debs 1950
Swift A Co 1st M 3 lis .1959
Tenn Coal Iron ARR gen 68.195*
Term Assn St L 1st cons 6S..1944
Gen refund s f g 4s... 1953

Texarkana A Ft S gu 6Hs A.1950
Texas Corp 3s deb 1959
8s debentures... ......1965

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 G.....1979
Gen A ref 6s seriesD. 1980

Tex Pae Mo Pae Ter 5 His A.1964

Third Ave Ry 1st ref 4a 1980
♦Ad] Income 5s ..Jan 1960

I♦Third Ave RR 1st g 5s_..1937
Tokyo Elee IJght Co Ltd—
1st 6s dollar series..... 1953

Tol A OhioCent refA Imp 3 lis '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 EI 1st g 5s....1949
Tri-ContCorp 5s conv deb A.1953
♦Tyrol Hydro-El Pow 7Hs—1955
♦Guar sec s f 7—- ...1952

UJlgawa EleePower s 17s 1945
Union Electric (Mo) 3!is...l962
tl*Un!on ElevRy (Chic) 58.1945
Union Oil of Calif 6s series A .1942

3s debentures 1959
Union Pac RR—
1st A land grant 48.. ....1947
84-year 3Ha deb.........1970
85-year 3 Ha debenture 1971
Ref mtge 3 Ha ser A 1980

United Biscuit 3His debs...1955
United Cigar-Wbelan Sts 5s.1952
United Drug Co (Del) 5s .1953
U N J RR A Canal gen 4s 1944
United States Steel Corp—
Serial debentures—

.60s ...May 11941
,625s .........Nov 1 1941
,75s May 11942
.8758 ...Nov 1 1942

1.00s .....May 11943
1.125s Nov 1 1943
1.25s May 11944
1.375s Nov 11944
1.50s May 11946
1.625s .........Nov 1 1945
1.75s ....; ...May 11946
1.80s Nov 11946
1.85s.... ...May 11947
1.90s NOV 1 1947
1.96s .........-May 11948
2.00s m mum mm mmm.mm . Nov 119481
2.05s ......May 11949
2.10s ...— Nov 11949
2.15s May 11950
2.20s ..........Nov 1 1950
2.25s ..........May 11951
2.30s .....Nov 11951
2 36s May 11952
2.40s... Nov 11952
2.45s— ....May 11953
2 50s... Nov 11953
2 55s ....... May 1 1954
2.60s ..........Nov 11954
2.65s .....May 11955

♦Un SteelWks Corp6 Ha A..1951
♦3lis assented A.......1951

♦See s f 6 lis series C.....1961
♦354" assented C. .1951

♦Sink fund deb 6 lis ser A.1947
♦3)48 assented A 1947

United Stockyds 4 lis w W..1951
Utah Lt A Trac 1st A ref 5S.1944
Utah Power A Light 1st 6S..1944

Vandalla cons g 4a series A..1955
Cons s f 4s series B .1957

is

F A

F A

J
J
M 8
F A

A O

J D
AT 8
M 8
MN
MN
J J
AO

MN
3 J
F

/
F
A
MN
J J
J D
AO
A O
/ D
M 8

/ J
A O
J J

/ D
J D
A O
M 8
j r
M S
/ J
JfN
V A

M 8
J J
A O
F A
F A

MJV
J D
A O
A O

M 8
M 8

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

/ D
D
D
D
J

J
O
O
A

F A

MN

Bant

Elig. A
Rating
See a

z c

z c

x aa 4

yb 1
z

z

y ccd
xbbb2
x bbb3
x aaa4
x a 3
x aaa3
X aaa3
x bbb3
x bbb3

x bbb4

ybb 3
y bb 2
y b 3
yb
yb
y bb 2
x bbb2

ybb
ybbbl
xbbb3

ybb
ybb
ybb
y bbb2
y bbb2
x aaa4
x aaa4
z cccl
x aaa4
x aaa4
s bb

x bbb3
x aa

x aaa3
x aaa4
x aa

x bbb3
x aaa4

x aaa4

ybb
x a

xbbb3
xbbb3
x bbb3
* *

y b 2
y cccl
ybb 3

yb 1
x bbb3

ybb 3
X aaa2
x a 4

x aaa3

ybb 1
zb I
z cccl

y b
x aa

z cccl
x aaa4
x aa 3

aaa3
aa 3
aa 3
aaa3
a 3
b 4
bb 4

aaa4

x aa

x aa

x aa

x aa
x aa

x aa 2
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 2
z ....

z ....

sb 1

z ....

s cccl
t

xbbb3
xbbb2

x bbb3

x aa 2
x aa 2

Friday Week's
Last Range or a

Sale Friday's ? 2
Price Bid A Ask

Low High No

254 254 254 36
— 254 254 10

100H 9954 100)4 205
54 H 52)4 55 33

26)4 26)4 5

...... 69 70 29
.... 103 103 H 12

103)4 104)4 15

107H 108 22
•.to... *117 . <*)* . .

110 10954 no 16

10854 108)4 10854 64

105)4 103)4 10554 6

102)4 102H 10214 5

— . 10654 10654 5

3754 34)4 3754 274
4354 40)4 43H 455

89)4 3654 40 293
40 3654 40 841
39% 3654 39)4 590

4714 45)4 47)4 291
70 6854 70)4 31

58 54 5714 59H
AO

135

92H 92 93 118

6854 56 59)4 373
77 75)4 77 107

81)4 81)4 82 66
8014 80 |i 82 3
78 74 78 ' 9

109)4 109)4 10954 18
109H 109H 10954 8

31H 31)4 33 154

10654 106 H 10654 23

10654 10554 10654 26
105 103 105 38
...... ♦9914 100)4
106 105% 106 35
...... *127)4 ... .

...... 11354 11354 1
111 11054 111 10

90)4 90H 91 22
107H 107H 108 21

10754 10654 10754 267
...... 77 H 77H 3

107 106 54 107)4 27
63 63 64 23
6354 6254 6354 27
63 63 63)4 25

93 96 7

64)4 63)4 66H 316

2354 21)4 24)4 1385
*101 —

46 H 46)4 49 ,59
94H 94 )4 94)4 2
77 7454 77 8
...... *105

...... *92 97

...... *124)4

...... 108 108 2
.... -

* 27)4
27)4

— 78 78 1

10754 10754 108)4 11

7)4 7H 5
107*32 107*32 107'ai 1

10654 10654 106)4 48

114)4 114)4 11454 24
100)4 10114 60

100)4 10054 101)4 51
106)4 106)4 10654 54

107)4 10754 2
72 72 3

8754 87)4 8854 79
*107)4

..... *99)4 100)4

. . — . . *100 100)4
*100 m ....

..... *100 .....

*100)4 ..... ^

..... *100)4 . ... ...

...... *100H
...... *100H «, - .

..... *10154 10254
102)4 102)4 102)4 5
...... *102H

'

A . . .

103 103 103 5

103 103 103 5
...... *10154 ..... ....

..... *102)4 ........ - . .

..... *102)4 . - . .

*10254 ....

..... *10254 . .... ....

...... 10354 10354 2

*10254 104)4 « _

*10254 104)4
..... *10254 104)4 ....
..... 10354 10354 1

*103)4 104H
..... *103)4 ... ... -

..... 104 1C4)4 30

. .... 104)4 104H 27

.1. *10354 ..... ....

...... *10354

35 35 35)4 5

*_..—■ 36H ——

*36""
m ... .

... ..
* 36 . . . .

90H 9014 92 5

104H 104H 10454 32
105 10454 105)4 71

*111H
*111)4

Range
Since
Jan. 1

Love High
1H 4
ih m

93H
43

26
14H
12H
94
99 li
102H
115

104
101 li
101
97M

100li
67
65
27H
71

103H
104H
108
119

llOli
108H
106
102 li

104 107li
30H 48li
35 63
30 50|i
30 50li
30 60H
42li 58
63li 80|i

52 65li

42
53
67
73 li
63

108 li
102
15
101 li
100«
81
99 |i
103H
122
lllli
104 li
76H
102
103 li
55
104 li
63 li
53H
63 li
88 li

95 li
61H
79H
84H
82
78
112
109li
33
107
107
U8|i
101 li
106 li
128 li
115K
lllli
92
108 li
107 li
77 li
llOli
72 li
72
72
97H

45 66 li
11M 25)4
95 101

40 66 li
82 li 9514
6514 77

121H
104
1414
1314

60
105H
7)4

107*32
10014

0914
125

108
2714
2114

9914
109
9

11214
10614

110 115
9214 10114
92t4101H
10114 10614
10414 10814
5SI4 7714
7514 9014
108 11014

10014 100)4
100 10014
10014 100li

100
100
100

10014
100H
100

10014
10014
100 li
10014
100
100 If
100li
10014
10014
10014
10014
102

9914
10014
101

100H
100
18
20
20
33

2014
20
84
96
95

10014
100)4
102)4
10214
102)4
103
103

10214
102)4
10214
103

10214
10314
103
103
103
10314
10314
103)4
10414
104)4
10314
104
3614
35J4
3614
3414
3614
35

93V
10414
10514

109 10914
109 109

BONDS
N. Y. STOCK EXCHANGE

Week Ended Dec. 13

Railroad & Indus. Cot.(ConeI.)
Va Elee A Pow 3lis ser B...1968
Va Iron Coal A Coke 1st g 58.1949
Ya A Southwest 1st gu 5S...2003
lstoons5s -—......1958

Yliglnlan Ry 3 lis seriesA...1966
JWabash rr Co.—
|*ts» gold 5s...... ..1939
f*2d gold 5s...... —1939
♦1st Hen g term 4s.......1954
♦DetA Chic Ext 1st 58—1941
PDes Moines Dlv 1st 4s..1939
♦Omaha Dlv 1st g 3)4s_—1941
♦Toledo A Chic Dlv g 4s..1941

{♦Wabash Ry ref A gen 5 lis A *75
♦Ref A gen 5s seriesB—...1976
♦RefA gen 4 lis series 0—1978
♦RefA gen 5s series D 1980

Walker (Hiram) G A W—
Convertible deb 4 lis—1945

Walworth Co 1st M 4s.....1955
6s debentures, i... ......1955

Warner BrosPlct 6s debs....1948
{♦Warren Bros Co deb 6s 1941
WarrenRR 1st ref gu g 3 lis.2000
Washington Cent 1st gold 4s.1948
Wash Term 1st gu 3)4s 1945

1st 40-year guar 4s ,...1945
Westchester Ltg 5s stpd gtd.1950
Gen mtge 3 lis .1967

West Penn Power 1st 5s E..1963
-_lst mtge 3148 series 1—1966
West Va Pulp A Paper 3s_..1954

WesternMaryland 1st4s....1952
1st A ref 5 lis seriesA.., 1977

West N Y A Pa gen gold 4S..1943
{♦Western Pae 1st 5s ser A—1946
♦6s assented.. .......1946

Western Union Teleg g 4 lis.1950
25-year gold 5s... .....1951
30-year 5s—............I960

♦Westphalia Un El Power 68.1953
West Shore 1st 4s guar. .2361
Registered. .2361

WheelingALERR4s......1949
Wheeling Steel 4 lis series.—1966
Wilson A Co 1stM 4s A—.1955
Conv deb 3!is---——1947

Winston-Salem 8 B 1st 4s.—1960
{♦WisCent 50-yr 1st gen 4S..1949

♦Certificates of deposit...—
|«Su ADu dlvA ter 1st 4s. 1936
♦Certificates of deposit.....

Wisconsin Elee Power 3 lis..1968
Wisconsin Public Service 4s..l961
{♦WorA Conn East 1st 4 lis. 1943
Youngstown SheetA Tube—
Conv deb 4s............1948

M 8
M 8
/ J
AO
M 8

MN
r a

M S
M 8
F A

A O
A O

3D
AO
A O
M 8

MS
F A

QM
F A
FA
J D
3D
M S
/ J
3D

A O
3 J
AO
M S
M S
MN
3D
M S
J 3
J 3
J 3
MI
F A

Bank

Elig. A
Rating
See a

x aa 2
y ccc3
ybbb2
ybb 2
x aaa2

xb 2
z ccc2
zb 1
z b

Z cc

Z CC

z b

X cc

Z cc

Z cc

z cc

Friday
Last
Sale

Price

MN

A O
J D
J J

M S

xbbb2

ybb 2
yb
ybb
z cc

yb
yb
x aaa3
x aaa3
x aaa4
x aa 3
x aaa3
x aaa3
X a 4

xbbb3
x bbb3
x aa 2
x ccc2
x cccl
ybb 2
ybb
ybb
xb

ybb
ybb
x aa

xbbb2
x bbb3
ybb 3
x aaa2
z ccc2
z cccl
z cccl
ICC 1
x aa 3
xa 4
z c 2

x a 4

66

10714

43

14)4

1254

5

454
4 54
4K

79

'of
57H

11454

93
101

"IB""

"75""
79

7554
27

"47H

10654

29

108H

104)4

Week's

Range or
Friday'»

Bid A Ask

Low - TTioh
*110 11054
51 51

83H 83H
64 66
10714 108)4

43 45

14)4 15H
*28 30
*-... 46H

12H 13
6H 654
42)4 43
454
454
454
454

554
5
6
5

*10454 105)4
78 )4 7954
94 95
92H 97
55H 59
*31)4 40
*60 65

*10854 109)4

12754 ,12754
10954 10954
11454 11454
109)4 110)4
104)4 104)4

9254
10054
*107)4

15
14H
74H
78H
7554
26)4
51
47)4

*114)4
106)4
10654
*102H
*114)4
28
29H
654
6

*109)4
108)4
*6H

104)4 104)4

93)4
101)4
10854
15

15)4
75H
•7954
7754
27
52
48

115)4
107
10654
103H

"31)4
30

6)4
6

110H
10954

No.
....

1

32
21

105
39

11

, 16
. 3
47
309
156
68

38
12
150
114

4
11

9
5

175
156

"l3
49
55
40
123
9

53
24

'"87
11

181
10
9
8

*31

33

Range
Since

Jan. 1

Lore wuth
107 111H
40 51H
70 83H
54)4 68H
102 10954

3054 48

'1054 20
25)4 2954
41 61

014 1454
5 13

88H 40
4 954
4 954
8H 954
4 954

101 li 10614
66 82

6354 95
78 97
16 59
31
60

37
70

10614 109)4
10814 109V4
120 12814
10414 11014
11414 120
10754 112
98 10414

72
79
107

10V
1014
50

5314
51
1014
35
32

11014
9654
100)4
96
110

1314
14
4H
414

106
107)4
6

93)i
101)4
108)4
1814

79
82)4
81
2714
54)4
50H

11614
10714
10614
10254
115

31)4
30

1014
9

11054
11014
14

10114 10954

r Cash 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

I Negotiability Impaired by maturity. ♦ The price represented Is the dollar quota¬
tion per 200-pound unit of bonds. Accrued Interest payable at exehange rate of
34,8484.;..
f The following is a list of the New York Stock Exchange bond Issues which have

been called In their entirety:
Industrial Rayon 4 lis 1948, Dec. 27 at 105.
National Acme 4 lis 1946, Dec. 1 at 101)4.

{ Companies reported as being In bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies.

No sales transacted during current week.* Friday's bid and asked price.
♦ Bonds selling flat. ■

e Cash sale transacted during the current week and not Included In the year's range.
None ■ :

a Bank Eligibility and Rating Column—x Indicates those bonds wbtoh we beltev
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 It speculative
s 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 oases the symbols
will represent the rating given by the majority. Where all four agenoles 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

Week Ended
Dec* 13, 1940

Stocks
Number of

Shares

Railroad A
Miscall.
Bonds

Stats

Municipal
For'n Bonds

United
States
Bonds

Total
Bond
Sales

Saturday— —

Monday. . —

Tuesday
Wednesday———
Thursday----
Friday-—-—

Total-------

403,877
632,335
609,995
809,660
781,510
961,450

$4,144,000
'

8,162,000
8,802,000
10,108,000
8,813,000
9,773,000

$426,000
654,000

1,025,000
911,000

1,100,000
680,000

$65,000
70,000
181,000
73,000
77,000
75,000

$4,635,000
8,886,000
10,008,000
11,092,000
9,990,000
10,528,000

4,198,827 $49,802,000 $4,796,000 $541,000 855,139,000

Sales at
New York Stock

Exchange

Week Ended Dec. 13 Jan. I to Dec. 13

1940 1939 1940 1939

Stocks—No. of shares-—
Bonds

Government,— —

State and foreign—
Railroad and industrial-

Total.,.-.-------------

4,198,827

$541,000
4,796,000
49,802.000

4,093,260

$1,863,000
6,708,000

33,400,000

196,116,308

$37,665,000
205,984,000

1,308,537,000

252,771,931

$309,783,000
242,606,000

1,403,394,000

$55,139,000 $40,971,000 $1,552,186,000 $1,955,783,000

Attention is directed to the new column Incorporated In thte tabulation pertaining to bank eligibility and rating of bondx. See note t above.
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3532 New York Curb Exchange—Weekly and Yearly Record Dec. 7, 1940

In the following extensive list we furnish a complete record of the transactions on the New T^fnrbrtEg)^®!iw[
thfl wAfik berinniw? on Saturday last (Dec. 7, 1940) and ending the present Friday (Dec. 13, 1940). It la complied
entirely from the^aily reports of the Curb Exchange itself, and is intended to include every security, whether stoc r
bond, in which any dealings occurred during the week covered. , 1 , - : ' . • '■ . ■. .. ' 1

STOCKS

.Friday
Last

i Sale

Par Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Acme Wire Co common-10
Aero Supply Mfg—
Class A._ -.1
Class B 1

Alnsworth Mfg common..5
Air Associates Inc (N J)__l
Air Investors common—♦
Conv preferred *
Warrants— --

Alabama Ot Southern..50
Alabama Power Co $7 pi-*
$6 preferred *

Allegheny Ludlum Steel-
7% preferred 100 100

Alles A Fisher Inc com...*
Alliance Investment *
Allied Intl Investing
$3 conv pref

Allied Products (Micb)_„10
Class A conv com -25

Aluminum Co common—*
6% preferred 100

Aluminum Goods Mfg—*
Aluminum Industries com-*
Aluminium Ltd common. *
6% 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 *
$5.50 prior pref *

Amer Centrifugal Corp—1
Amer Cities Power A Lt—
Class A 25
Class Awith warrants.26
ClassB.... ....1

Amer Cynamid class A.. 10
Class Bn-v .--10

Amer Export Lines com._l
Amer Foreign Pow warr—
Amer Fork A Hoe com *
American Gas A Elec--_10
4 56 % preferred 100

Amer General Corp com 10c
$2 conv preferred.. 1
$2.60 cojiv preferred...1

Amer Hard Rubber Co -.60
Amer Laundry Mach—20
Amer Lt A Trac com 25
0% preferred 25

Amer Mfg Co common. 100
Preferred 100

Amer Maracalbo Co 1
Amer Meter Co .*
Amer Pneumatic Service. *
Amer Potash A Chemical - *
American Republics 10
Amer Seal-Kap common-.2
Am Superpower Corp com *
1st $0 preferred _.*
$6 series preferred *

American Thread 5% pf..5
Anchor Post Fence *
Angostura-Wupperman _.l
Apex Elec Mfg Co com— *
Appalachian Elec Power—
$7 preferred *

iArcturus Radio Tube 1jkansas Nat Gas com. . . *
Common cl A non-vot. . *
0% preferred 10

Arkansas P A L $7 pref...*
Aro Equipment Corp.... 1
Art Metal Works com 5
Ashland Oil & Ref Co 1
Associated Elec Industries
Amer deposit rets £1

{Associated Gas & Elec—
Common.. ..1
Class A 1
$5 preferred....

Assoc Laundries of Amer *
V to common.... ,.*

Assoc Tel & Tel class A..*
AtlantaBirmingham A
Coast RR Co pref 100

Atlanta Gas Lt 0% pref 100
Atlantic Coast Fisheries..l|
Atlantic Coast Line Co-.50
Atlantic Rayon Corp 1
Atlas Corp warrants
Atlas Drop Forge com_._5|
Atlas Plywood Corp *
Auburn Central Mfg *
Automatic Products 51
Automatic VotingMach..*
Avery (B F) & Sons com.5
0% preferred w w 25'
0% preferred x-w 25
Warrants

Aviation A Trans Corp 1
Axton-Flsher Tobacco—

Class A common 10

AyrshirePatoka Collieries 1
Babcock & Wilcox Co *
Baldwin Locomotlce—
Purch warrants for com

7% preferred 30
Baldwin Rubber Co com.l
Bardstown Distill Inc 1
Barium Stainless Steel 1
Barlow & SeellgMfg—

$1.20 conv A com 5
Basic Dolomite Inc com__l
Bath Iron Works Corp 1

056
0 56

"1X

77

*94~

16X

75

10

27

"35 x
18X

31

"156
29%

18*6
1256

23*6

£07 X
6*6
3*6
X

52X
8

18*6 18H

6*6 6*6
6*6 656
11X 12X
IX 2

76X 77
104X 106
93*6 94X

z16X 17X
21X 21X
150 166X
£110 117

08 75
95X 96

~35~ "36"
4*6 4*6

X X
he

10 10

~"ht~"~X

26 27
20 £27

X X

34X
ISA

a*
29

112*6
3X
28X
33

X16X
18X
12X

35X
18*6
X

11X
31X
114

3X
29X
33

21X
19

12X

22X x23X

"~~x ~"x

"~~x "~x
65 £67*6
6H 7X
3% 3X
X X

52*6 56*6
7% 8

X\ X X

110H1 110 11256

2 I
2X

9*6
6
5

16

IX

2X

16

1

3X

3X

28X

7

3456

22X

IX 2X
IX 2X
8X 8X
85X 85X
9X 9X
5X 6X
5 5X

*1. >!•
*16

IX IX
X X

"ix "ix

2X 2x
16 17

3X 3%
*16 X
4X 5
15X 10
2X 3
1 IX

3X 3X
5 5X

3% 4X

35 35

28X 29X

6X 7
34X 34X
6X 6X
•it »16

X ix

iox iox
7 7X
18X 22X

10

1,900
1,300
000
300

50
90

120

000
300
800
400

1,650
350

""ioo
300

200
500
200

""566

250
300

4,000

"a'.WO
700

1,700
100

10,500
350

1,800
100
25

250
700

2,200

350

"2*666

""266
125

6,800
100

18,200
1,050
1,800

""260
300

070

2". ioo
0,800
100
10

100

1,000
000

500

0,000
100
100

'"IOO

Range Since Jan. 1, 1940

Low | High

1,000
340
100

5,300
700
800

1,000
400

1,800
300

17,400

50

2,100

4,000
2,100
100
100

3,000

50

1,200
34,000

13

20X
4X
4

10

IX
17X
X

£58
90X
82

May|
July
Jan

May
Jan

May
Jan

May
June

May
May

111* July
2 Feb

X May

2 Nov
8 May
17 July

138X Jan
108 May
16X June
5X May
42X May
90 Sept
ht Oct

33*6 Dec
4 May

X Nov
h* Nov

10 Dec
05 June

X May

25X June
22X June
X June

31 Jan
26 May
8X May
*16 Nov

9*6 May
25*6 May
107X July
2X May
22X May
26X May
11 May
13X June
11X May
25 May
13 X May
65 May
X June

23 May
X June

60X Dec
4X Aug
3X May
X Mar

48 June
0 May
2X May
1 May

, X May
8% May

108 May
lit Feb
IX May
IX May
6 J* May

85X Dec
8X Dec
4 May
4 May

6X May

*14 Oct
■it Nov

1 May
X Apr
X Dec

1 May

60 Oct
100 July
IX June

12 June

3X Oct
•it May

2 May
11X May
IX Sept
X June
3X May
3*6 May
13 Nov
14X Jan
X July
2X Aug

34 May
3 Jan

18X May

4X May
18 May
4X May
Tit July
X Mar

8 May
3X May
9X May

22X Jan

22X Mar
7 May
7X Nov
14X May
3*6 Apr
30X Apr
"it Apr

84X Nov
108X Apr
98 Mar

1UX July
3 Aug

IX Feb

4 May
17X Nov
23 Sept
192X Apr
119X Nov
18X Nov
11*6 Feb
110X Mar
109X May
IX Apr
49X Apr
7X Apr

2X Apr
■it Jan

20*6 Jan
80 Mar

X Jan

35 Apr
33X Mar
IX Apr

37X Nov
39*6 Apr
19X Apr
•it Jan

14X Apr
39X Jan
114£$ Dec
4 Apr
31*6 Mar
34X Mar
22 Nov
20 Nov
16X Jan
29*6 Jan
25*6 Apr
73 May
"it Jan

36 Jan
X Jan

109X Apr
10*6 May
6*6 Mar
X June

75 Jan
17 Jan

3*6 Feb
2*6 Nov
2 Feb
15 Apr

115 Jan
X Jan

2*6 Apr
2*6 Apr
8*6 Apr

99 Jan

11*6 Aug
0*6 Mar
5X Jan

8*6 Feb

'it Jan
*6 Jan

5*6 Jan
*6 Apr
■it Feb

2*6 Apr

STOCKS

(Continued)

68
108
4*6
23*6
6

2*6
6*6
19*6
3*6
1*6
6*6
7*6
20

18

1*6
4*6

Apr
Oct

Apr
Jan

Feb
Mar

Nov

May
Nov
Jan

Feb

Mar

Mar

Sept
Feb

Apr

53 Jan
3*6 Apr
30*6 Oct

8*6 May
35 Dec

7*6 Apr
*6 Apr

1*6 Nov

11*6 Oct
7*6 Dec
22*6 Dec

Par

JOe

Baumann—See "Ludwig"
Beau Brummell Ties Inc.. 1
Beaunlt Mills Inc com.. 10
SI 50 conv pref ..20

Beech Aircraft Corp 1
Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 0*6% pf.100
Benson A Hedges com...*
Conv preferred *

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc common...*
S2.50 preferred... ♦

Blrdsboro Steel Foundry
A Machine Co com *

Blauner's common......*
Bliss (EW) common 1
Blue Ridge Corp com 1
$3 opt conv pref *

Blumenthal (8) A Co ♦
Bohack (HC) Co com...*
7% 1st preferred 100

Borne Scrymser Co ..25
Bourjols Inc •
Bowman-BUtmore com... *
7% 1st preferred 100
2d preferred *

Brazilian Tr Lt A Pow ♦
Breeze Corp common 1
Brewster Aeronautical...!
Bridgeport Gas Light Co.*
Bridgeport Machine.....•
Preferred 100

Brill Corp class A ....*
Class B •

7% preferred.......100
BrilloMfg Co common...*
Class A •

British Amer OSi regis
British Amer Tobacco-
Am deprcts ord bearer £1
Am deprcts ord reg...£l

British Ceianese Ltd—
Am dep rets ord reg

British Col Power cl A..

{Brown Co 6% pref 100
Brown Fence A Wire com.l
Class A preferred •

Brown Forman Distillers. 1
$0 preferred ♦

Brown Rubber Co com... 1
Bruce (EL) Co common.. 6
Buckeye Pipe Line 50
Buff Niagara A East Pow—
$1.60 preferred 26
$5 1st preferred *

Bunker Hill A Sullivan 2.50
Burma Corp Am dep rets..
Burry Biscuit Corp_.12*6c
Cable Elec Prod com...60c
Vot trust ctfs 60c

Cables A Wireless Ltd—
Am dep 5*6% pref shs £1

Calamba Sugar Estate..20
Callite Tungsten Corp 1
Camden Fire Insur Assn..6
Canada Cement Co Ltd.
Canadian Car A Fdy Ltd
7% partio preferred...25

Can Colonial Airways...,.1
Canadian Indus Aloohol—
Class A voting ...»

Canadian Marconi 1
Capital City Products...*
Carib Syndicate 25c
Carman A Co class A....*
Class B *

Carnation Co common *
Carolina P A L $7 pre!...*
$6 preferred •

Carrier Corp common 1
Carter (J W) Co common. 1
Casco Products ♦
Castle (A M) common.
Catalin Corp of Amer 1
Ceianese Corp of America

$7 dlv. preferred •
1st partio pref

Cent Hud G A E com...

Cent Ohio Steel Prod 1

0
7
Conv preferred

Cherry-Burrell common..

City Auto Stamping

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

......

10*6

"164""

""4*6 "4*6
14*6 14*6
5*6 6*6
18*6 20*6
4*6 4*6

104 106*6

""366
20

8,700
4,000
1,100

30

"36" "36" 20

""x "~"x ""x 1,600

14 14 ICO

7*6 8*6 400

leX
X

......

14*6 10*6
56 56

39 39
8 8

1*6 156
21 23

7,600
700
100
200
200
70

""x
4

""5*6
11*6

""eX "7*6
*6 X

4 4

56 56
3*6 c 3*6
5*6 e*6
10*6 1156

1,200
700
50

100

1,800
1,800
4,200

156

""l*6
*6

50

1*6 1*6
35 35

1*6 2*6
su *6

50 54*6
11*6 11*6
33*6 34

1,200
10

1,600
1,900
1,200
100
40

56 56 56 1,000

"17*6 17*6 17*6
1*6 2

50

200

1*6 1*6 1,000

""ix 1*6 156 500

40*6 39*6 40*6 300

20*6

"12"

£20*6 20*6
97*6 97*6
11*6 12

56 56

1,700
50

1,900
900

»i« 56 1,000

""'2 "2" ""ioo

......

""4*6 "5*6 "2I3OO

... *6 "1**6 "1,500

56 ""X 300

rtW —

""5*6 5*6
35 36

£112 £112

""ioo
500
20

9*6
* Or m > •»'

9 9*6 2,900

......

""3 3*6* "MOO

134

"46*6

"13*6

129*6 134*6
5*6 5*6

46*6 47*6
99*6 103
13*6 13*6

425
300
75

130

800

93*6 92*6 93*6
8*6 9

530
200

*6
*6
X

2

*6 ■»•
he *6
*6 *6

2 2*6

1,800
13,700

550
450

...... 56 56 25

IIII-.
4 4 100

"ioi"

......

8*6
5*6

"ioe" 108"
71 72*6
10 10
■it 'n
7*6 856
5*6 5*6

83 84*6
7*6 7*6
79 80
102 104

""150
350
200

1,600
200

4,300
1,000
1,700

30
50

______

"*~6*6
98*6 99X
6*6 7

80
200

Range Since Jan. 1,1640

Low

3*6 May
3*6 Nov

12 X Feb
3*6 May
13*6 July

88
114
23
30

May
July
Apr
May
June

*6 Mar
1m Sept

10*6 July
36*6 June

4*6 May
2*6 May
12 Aug

*6 Aug
33*6 June
3*6 May
1*6 June
16*6 May
28 June

4*6 May
*6 Sept

2*6 Aug
>6 Nov

2*6 June
3*6 May
8 May

36 Apr
1*6 May

29 May
1*6 Dec
*11 Dec

20 May
10*6 May
30 May
10 May

7*6 July
7*6 June

X Dec
16 July
15 May
IX May
7*6 Dec
1*6 May

30 June

1*6 Nov
6*6 July
28 Jan

10 May
90*6 May
9 May
*6 Dec
X Dec
*6 June
*6 May

X Sept
10*6 Nov
1*6 Feb

17 May
5*6 Apr

9*6 July
4*6 Nov

1 June

*6 May
0*6 May
*6 Nov

18*6 May
4*6 May
27 May
97*6 May
86 May
5*6 May
6*6 May
6 May
15 June

156 May

98 May
2*6 June
20*6 Jan
69 X Jan
12*6 Nov
106*6 Jan
87*6 Nov
6*6 May
95*6 May

*6 Dec
•it Dec
•it May
2 Dec

X May
*6 Dec

2*6 July
4*6 Sept
10 June
95 May
55 June
6 May
■it June

7 Aug
4 Jan
49 May
4*6 May
45 May
85 May
75 May
4*6 May
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Volume 151 New York Curb Exchange—Continued—Page 2 3533

STOCKS
(Continued)

rtir

City A Suburban Homes 10
Clark Controller Co 1
Claude Neon Lights Inc_.l
Clayton A Lambert Mfg..4
Cleveland Elec Ilium •

Cleveland Tractor com *
Clinch field Coal Corp..100
Club Alum Utenall Co *
Cockshutt Plow Co oom__*
Cohn A Rosenberger Inc.*
Colon Development ord
6% conv preferred £1

Colorado Fuel A Iron warr.
Colt' Patent Fire Arms .25
Columbia Gas A Eleo—

6% preferred 100
Columbia Oil A Gas 1

Commonwealth A Southern
Warrants

Commonw Distribution. .1
Community Pub Service 25
Community Water Serv_.l
Compo Shoe Mach—
V teextto 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)4% series B pref 100
4% pref series C 100

Consol Gas Utilities 1
Consol Mln A Smelt Ltd..5
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 *

S3 prior preference *

Copper Range Co •
Cornucopia Gold Mines 6o
Coitood A Reynolds.....1

Sn preferred A
Coeden Petroleum com.. 1
6% conv preferred 60

Courtaulds Ltd £1
Creole petroleum 6
Crocker Wheeler Eleo
Oroft Brewing Co
Crowley, MUner A Co *
Crown Cent Petrol (Md)
Crown Cork Internet A..*
Crown Drug Co corn 25c
7% oonv preferred 26

Crystal Oil Ref com »
S0 preferred 10

Cuban Atlantic Sugar....5
Cuban Tobacco com *

Cuneo Press 6 X% pref. 100
Curtis Llght'g Inc com 2.50
Curtis Mfg Co (Mo) 6
Darby Petroleum com...6
Davenport Hosiery Mills
Dayton Rubber Mfg 1
Class A conv 36

Decca Records common. .1
Dejay Stores 1
Dennison Mfg cl A com..6

S6 prior pref 60
8% debenture 100

Derby OH A Ref Corp com*
A conv preferred —*

Detroit Gasket A Mfg 1
6% preferred w w 20

Detroit Gray Iron Fdy 1
Det Mich Stove Co com..l
Detroit Paper Prod 1
Detroit Steel Prod -.10
De VUblss Co common.. 10
7% preferred ..10

Diamond Shoe common..
Distilled Llauors 2%
Distillers Co Ltd—
Am deprcts ord reg...£1

Dlvco-Twln Truck com._l
Dobeckmun Co common. 1
Dominion Bridge Co Ltd.*
Dominion Steel A Coal B 26
Dominion Tar A Chemical*

6)4% preferred 100
Draper Corp
Driver Harris Co —.10
7% preferred 100

Dubllier Condenser Corp.l
Duke Power Co 100
Durham Hosiery d B com •
Duro-Test Corp common. 1
Duval Texas Sulphur....*
Eagle Plcher Lead .10
East Gas A Fuel Assoc—
Common .... •
4)4% Prior pref..—.100
6% preferred 100

Eastern Malleable Iron..26
Eastern States Corp *

87 preferred series A...*
$6 preferred series B •

Easy Washing Mach B *
Economy Grocery Stores_•
Elec Bond A Share com. .6
86 preferred •
86 preferred..

Elec P A L 2d prefA.. *
Option warrants

Etectrographlo Corp 1
Elgin Nat Watch Co 16
Emerson EleoMfg... 4
Empire Dlst El 6% pf 100
Empire Gas A Fuel Co—
6% preferred 100
6)4% preferred 100
7% preferred 100
8% preferred... 100

Empire Power part stock.*

Friday
Last
Sale

Price

4H

4%

IX

h*

IX

14K

IX
1%

IX

Tx

6X
93%

"Tx
11

X

"nx

x

'io9%

"ii%

iox

Week's Range
of Price*

Low High

16 16%
X ht

"37" ~38"
4% 4%
2X 2%
2X 2X

X X

"Tx "Ix
80 x 82

58% MX
1 IX

hi hi

IX IX
22X 23

14 14X

1 IX
IX IX

x67% 69X
U9X H9X
110 111

IX IX
25% 26X
2X 4

"Tx "ix
6X 6X
92% 93 X

"T "Tx
11 ux
8% 9

'"l"x "Tx
H "16

1 1

70 70X
H X

6 6

"ux "ux
5X 6X
X . «n
ixyix
2 2

"Tx "ix

"""%""%

""Ix 'Tx
1X IX

108X UOX

Sales
for
Week
Share*

150

2,500

"""960
2,100
200
300

800

""600
400

20

7,700

122,100
100
350
300

700

19
11

27

5

19

11X
27
5

1

"io%

56

35X

4%
59
67

"Tx

84

"85"
85X

IX ix

X X

'iox 'iox
18 18

IX IX

""x ~"x

IX IX

3X 3X

25 25X

73X 74X

i" "ix
--*?% 7%
9X 11

2% 3
x55% 57%
34 35M
12 12

16 16
16 16

3% 4

4 4X
58 59

64% 67X
12% 13
IX 1%

83 84X

"85" "85"
85 85X
22% 22%

1,700
1,900
1,200

20
80

3,700
300

6,500

"Too
2,000

70

'"600
200
700

""556
900
400
110
800
100

"

7"o66
6,300
6,000
300
100

"Too

""266

"Too
300
350

100
1,000

20
500

"TOO

600

"166
100
100

Too

300

600

Range Since Jan. 1,1940

Low

200

775

MOO
100

3,400

1,100
375

1,650
50

1,100
50
75

300

30,400
1,000
2,200
400
600

120

'l75
175

50

5X Nov
12 May

% May
3% Mar
30 May
4 May
1 May
2 May
3% Sept
6X May
% May
3X May
zx May

67 May

51 June
1 Dec

Dec

IX Jan
21% June

% May

10X Sept

42)4 May
X Aug
IX May

x67X Dec
111 May
108 Sept
IX Jan

18 June

1% May
75 May
1% Oct
3% May
84 May
X Jan

4 May
7 May
6X May

23 May
3X May
X May
»*u Aug

55 May
lli« Nov
6 Dec

2% Sept
1154 Aug
ZX May
X Jan
IX Dec
1% Jan
3X July
"11 May

18 Jan

X Dec
4 Nov

5 July
IX May

108 May
1% Nov
6% Aug
2X May
16 July
x8X May
21 May
4X May
3 June

ht May
14 Feb
84X Feb
X Dec

29 Sept
7X May
15% May
X May
IX Feb
X Nov

12X May
21% Sept
xlO Apr
12 Nov

IX June

13 Mar
5% June
3% Dec
25% May
4 June

5% Mar
67 Mar
66X June
20X May
107)4 Mar

1% Jan
64 May
X June
X May

5 July
6% May

1% May
*><\ May
12% May
8% May
»1« Oct

13 May
14 May
2% May
12 June

ZX May
42 May
51 May
7X May
X May

10% May
21 May
2% Sept

76 July

57 June
67 May
65% June
56 June
20X Nov

High

7 Apr
17X Dec

% Mar
6 Oct

48% Feb
7X Feb
2% Nov
ZX May
6 Feb

8X Jan
2X Jan
4X Jan
7X May

88 May

70% Feu
2X Jaq

•u Oct
IX June

Z8% Apr
X Apr

18 Feb

45

IX
3%
83X
120

112%
2%

39)4
4

105

IX
7%
98
X
9X
11%
11%
33%
ex
1

ix
77X
2X
13%
7%
24%
6%
X
IX
4

8)4
IX

22X

8)4
10%
2%

112

1%
8

4X
19

19H
32
8
5

IX
33
103

2

37)4
12%
18%
IX
2%
1%

23

28
10X
15%
IX

Feb
Oct
Feb

Apr
Feb
Nov

May
Jan

Dec
Nov
Jan
Nov
Jan
Deo
Nov

Nov

May
Nov
Nov

Nov

Feb
Feb

Apr
Apr
Jan

May
Jan

Apr
Apr
May
Feb

Feb
May
Oct
Feb
Apr
Jan
Feb
Nov
Oct
Jan
Feb
Jan
Feb

Jan

Apr
Feb

Nov
Oct

Jan

May
Nov

Nov

Nov
Nov

Apr
Nov
Apr
Nov

Sept
Apr

13X Jan
OX Apr
7)4 Apr

25% May
12% Jan
5% Mar

67 Mar

78 Jan
32% Aor
110 Apr
ZX Sept
79)4 May
1% Jan
2X Jan
8X Apr
12X Jan

4 Mar

60)4 Nov
40X Nov
14)4 Nov
IX Apr

28 Apr
28 Apr
4% Apr
17)4 Jan
8% Jan
66 Oct

75)4 Oct
20 Jan

ZX Jan
14 Jan
33 Dec
5X May

80% Oct

88% Oct
89 Oct
91 Oct
91 Oct
26 Jan

STOCKS
(Continued)

Par

Emsco Derrick A Equip. .5
Equity Corp common..10c
S3 conv preferred .1

Esquire Inc 1
Eureka Pipe Line com..50
Eversharp Ino com ..1
Falrchlld Aviation 1
Fairchlld Eng A Airplane.1
Falstaff Brewing ..1
Fanny Farmer Candy 1
Fansteel Metallurgical •
Fodders Mfg Co ...5
Fed Compress A W'h'se 25
Flat Amer dep rots..
Fire Association (Phila) 100
Florida P A L S7 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 free

Fox (Peter) Brewing Co..5
Franklin Co DlstUllng.—_1
Froedtert Grain A Malt—
Common ...1
Conv partio pref.. 15

Fruehauf Trailer C0.....I
Fuller (Geo A) Co com_..l

S3 oonv stock ♦

4% oonv preferred...100
GameweU Co 16 conv pf..*
Gatlneau Power Co—
6% preferred 100

Gellman Mfg Co com 1
General Alloys Co »
Gen Electrlo Co Ltd—
Amer dep rets ord reg.£l

Gen Fireproofing 00m *
Gen Gas A El 6% pref B.*
General Investment com.l
$6 preferred •
Warrants

Gen Outdoor Adv 6% pf100
Gen Pub 8erv *6 pref.—.*
Gen Rayon Co A stock...*
General ShareholdingsCorp
Common .....1
16 oonv preferred •

General Tire A Rubber—
6% preferred A 100

Gen Water G A E corn 1

S3 preferred ...»
Georgia Power SO pref.,
55 preferred •

GHbert (A C) common...*
Preferred ....

Gilchrist Co ..... •

Gladding McBean A Co..*
Glen Alden Coal •

Godchaux Sugars elass A.*
Class B ...*
57 preferred •

Goidfleld Consol Mines.. 1
Goodman Mfg Co 50
Gorhara Inc classA......*
53 preferred *

Gorbam Mfg common.. 10
Grand Rapids Varnish... 1
Gray Mfg Co ...10
Great Atl A Pac Tea—
Non-vot 00m stock....*
7% 1st preferred ...100

Greater N Y Brewery.... 1
Ot Northern Paper.....25
Greenfield Tap A Die....*
Grocery Sts Prod 00m..25c
Guardian Investors...... 1
Gulf OU Corp 25
Gulf States Utll 55 50 pf.*
56 preferred ...»

Gypsum LlmeAAlabastlne*
Hall Lamp Co
HammermUJ Paper 10
Hartford Eleo Light....25
Hartford Rayon v t 0...
Hartman Tobacoo Co...
Harvard Brewing Co...
Hat Corp of America—
B non-vot common.... 1

Hazel tine Corp
Hearn Dept Stores com..5
6% conv preferred 60

Hecla Mining Co 25c
Helena Rubeostein
Class A._ ....

Heller Co oommon

Preferred w w 25
Preferred ex-warr . .25

Henry Holt A Co partA..*
Hewitt Rubber oommon..5

Heyden Chemical....—.10
Hires (Chas E) Co... 1
Hoe (R) A Co class A.—10
Holllnger Consol G M 5
Holophane Co common..*

Horder's, Ino •
Hormel (Geo A) A Co com*
Horn (A C) Co common.. 1
Horn A Hardart Baking..*
Horn A Hardart.......
5% preferred 100

Hubbeil (Harvey) Ino 6
Humble OU A Ref... »

Hummel-Ross Fibre Corp
Hussmann-Ligonier Co...
IHuyiers of Del Ino—
Common ... ..1
7% pref stamped 100
7% pref unstamped.. 100

Hydro-Electric Securities •
Hygrade Food Prod 5
Hygrade 8ylvan!a Corp..*
Illinois Iowa Power Co...*

5% oonv preferred..—60
Dlv arrear ctts.......

Friday
Last
Sale
Price

%
20

2%

IOX
3%

9%

68

IX

iox

19

21

35%

IX

82

32

9i«

X59X

8X

"4%

"x

4%
5

100

9X

x32%
......

8%

Week's Rangs
of Prices

L010 High

% X
19% 20%
2% 2%

X9% 10X
3% 4
7% 7%
24% 24%
8% 9%

67 68

113% 115

IX IX

10)4 10X
10% 10%

% %

19 19X
20)4 21
28 34

30 35%
50% 50%

1% 1%
IX IX

4% 4%
17% 17%
35 35

X X

82

30
82%
32

X

Sal*
for
Week
Share

6,300
1,150
600

1,100
2,500

100
150

500

30
550

4,600

3,000
25

300

600
800

250
300
150

59% 60

103 103

11)4 UX
Z41% 44%
99% 99%

6%

T

ex

4

8X i
19% 19%
4% 5%

~~H """%

—r *T
15% 15%
29X 30
4X 4%
5 5%

100 100 %
128% 129X

•11
42 42

9X 10

xi« 14

30 X 32%

112" U2

1%

27

IX

"~5%
12X

12%

"11%

"33"

30 X

63X
xey,

9X

38

3X
30%
ex

8% 8%
25 25%

1% 1%

26 28

1% 2
20 X 21
5X e%
12)4 12x

12% 12%

"ii" "if"
n% ux
8% 8X
13 13

"33" "33X

30X 30%
112 112

'62% ~64~~
6% 6%

9% 9%
9X 9)4

IX IX
38 38

3X 3%
30% 32
6% 7X

200
500

100
300
40

200

1,100
260

10

100
200
300

""300

"Too

"7T66
100
300

T~800

"Too
125
400
200

1,200

150
75

1,700
250

3,000

2,000
7,100

""50

200

2,100

"Too

'"200

Range Since Jan. 1.1940

Low

600
900
350

1,800
100

100

Too
400
100
100

"300

200
20

TT66
1,100

700
100

200
50

1,000
2,900
1,500

8)4 Mar
% May

19 Aug
2% Sept

22 Oct
1% Oct
7% May
3)4 Nov
6 Sept
17)4 May
8 June

5% May
83 May
9% Jan
51)4 May
84)4 May

1 June

8X June
8% July

% June
12)4 Jao

X Jan

8% May
16% May
18 Nov
12 July
12 May
30 May
85% Feb

52 July
1% Dec
X May

4% Aug
9 May
25 Feb

X June
50 Feb

>t< Mar
65 May
26% May
X May

X Dec
65 June

98
8
32
88

87

Aug
May
May
May
Nov

4)4 May
40)4 July
4 Oct

6% Apr
5% May
18 Aug
4% Oct
91)4 Nov
hi Jan

25 Feb
1

11

18
4

Oct
June
June
June

4)4 Sept

88 May
123% May

X Aug
36 June
6% May
1)4 Nov
in Mar

25% June
102 June

107% May
3 Nov

6% Feb
20% May
62 May
X Sept
X Nov

1)4 Jan

4% May
16 May
1)4 May

11 May
4 May
4% Jan
7 May
7)4 May

23)4 May
24 June

3% Dec
8 May

60 May
13 X May
6 June

z5% May
9% May
14)4 Feb
29% Jan
2X Aug

120 Jan

26 May
108 July
13X May
47X May
4% Feb
8 Oct

*11 June
4H May
5% Oct
IX Dec
1% June

28)4 May
2% Mar

21% May
4)4 Mar

For footnotes see oaere 3537J
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STOCKS
(Continued)

Par

Illinois Zinc Co -*
Illuminating Shares A •
Imperial Chemical Indus—

Am dep rets regis £1
Imperial Oil (Can) coup..-
Registered *

Imperial Tobacco of Can.fi
Imperial Tobacco of Great
Britain A Ireland—.£1

Indiana Pipe Line 7 34
Indiana Service 6% pf-100
7% preferred 100

Indian Ter Ilium Oil—
Non-voting class A 1
Class B -----—1

Industrial Finance—
V to common ..— 1
7% preferred --100

Insurance Co of No Am. 10
International CigarMach *
Internal Hydro Elec—
Pref 13.60 series 60

Internal Industries Ino—1
Internal Metal Indus A—*
Internal Paper A Pow warr
International Petroleum—
Coupon shares —*
Registered shares •

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 o—*
Irving Air Chute 1
Italian Superpower A *
Jacobs (FL) Co 1
Jeannette Glass Co *
Jersey Central Pow A Lt—
534% preferred—100
6% preferred-—-100
7% preferred 100

Johnson Publishing Co.. 10
Jones A Laughlln Steel. 100
Julian A Kokenge com..*
Kansas OA E 7% pref.100
Kennedy's Ino 6
Ken-Rad Tube A Lamp A *
Kimberly-Clark 0% pf-100
Kingsbury Breweries 1
Kings Co Ltg 7% pf B.100
6% preferred D 100

Kingston Products—1
Kirby Petroleum 1
Klrkl'd Lake G M Co Ltd. 1
Kelin (D Emll) Co com—*
Klelnertd B)RubberCo. 10
Knott Corp common 1
Kobacker Stores Ino *
Koppers Co 6% 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 ShoresMines Ltd— -1
Lakey Foundry A Mach—1
Lane Bryant 7% pref—100
Lane Wells Co oommon.-l
Langendorf Utd Bakeries-
Class A———*
Class B •

Lefoourt Realty oom 1
Conv preferred ♦

Lehigh Coal A Nav •
Leonard Oil Develop—25
Le Tourneau (R G) ino—1
Line Material Co ...6
Lipton (Thos J) Ino—
0% preferred——.26

Lit Brothers common— *
Locke Steel Chain 6
Lone Star Gas Corp *
Long Island Lighting—
Common ... *
7% pref class A—100
6% pref class B 100

Loudon Packing *
Louisiana Land A Explor.l
Louisiana P A L $6 pref..*
Ludwlg Bauman A Co oom *
Conv 7% 1st pref 100
Conv 7% 1st pf v t o-100

Lynch Corp common 6
Manatl Sugar opt warr...
Mangel Stores.. ...1
$6 conv preferred *

Manlsohewltz(The B) Co.*
Mapes Consol Mfg Co...*
Margay Oil Corp *
Marlon Steam Shovel
Mass Utll Assoc 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 oom..6
Mercantile Stores oom...*
Merchants A Mfg cl A...1
Participating preferred

Merritt ChapmanA Scott *
Warrants ........

034% A preferred 100

Friday
Last
Sale

Price

834

13 34

K

7334

6 34
IK

2K

9K

5%
iiii

934

17K

*i«

334
IK

100K

"35K

8K
3

'tel't Range

of Prices
Low High

7K 8K

6 6K
5% 034
8% 8%

3K 3K
13H 13 34

K K

Vs K
10 12
71K 73K
1934 19K

534 6K
IK IK

2K 3 K

8K m

5 534 600

*16 34 3,400

29 " 30 34 ""300
334 334 900

9 934 300

17K 17K
15 1534
K h»

3 334

IK 1H

95 90
100K 102K
11034 110 K

"33" "30"

8K 834
2K 3

IK

3K

12K

234

~8K

34
2734
25
IK
434

23K

2934

IK IK

3K 4 K

"94 34 "97"

13 13
4% 4K

"12 K "n"
3K 3 K

~iiK "l'lK

Sales

for
Week

Shares

2,000

7,300
700

200

200
90

100

700
300

1,000
400

500

1,200

7,400

10,800

350
900
800

9,800
700

200
150
70

MOO

600

1,100

1,500

800

"266

300
100

'moo
300

""360

6 0

2K 2K
K K

27K 27K
8K 9

14 14 K
9 9K

K K
26K 27K
24 25K
IK IK
434 4K

108 10834

23K 23K
K K

25K 25K

K

"29K 3034

IK IK
5 5K

139K 140
4K 4%
15 16

3K 4

80" ~80_

100

2,300
4,300
100
600

300

8,100

3,500
525
775

400

4,300
30

100
300

100

100

"300

100
900

70
100
250

500

""75

Range Since Jan. 1, 1940

Low

3K Sept
66 June

534 Jan
6K June
6K May
7K June

0 July
3 Sept
10 Mar

10H Mar

K May
H July

K Dec
9 Jan

603* May
17H June

5H May
1 June
4K June
IK May

8K June
934 June
3 May

34 Sept

6 Sept
*il Dec
8 Aug

2334 May
234 May
034 June
9 May

334 Mar
34 Mar

12 May
12 May

34 Apr
134 May
1 May

80 May
90 May
97 May
•u Oct

18 June
23 Nov

113 June
6 May

234 Dec
111 Jan

*xi Oct
79 Nov
55 June
1 May
134 June
*1# June

1034 Sept
834 Aug
334 July
8 Sept
75 May

49 Oct

1134 June
434 May
35 June

10 June

234 May
z71 Jan

934 June

1534 Apr
434 Aug
34 Apr

234 Nov
134 May
34 May

21 May
734 June

13 July

34 June
10 May
734 May

34 Dec
24 June

2334 Nov
134 May
334 May
92 June

High

1

21
20
20

Mar

Jan
Jan

June

34 May
134 May

30 May
10

25

10
2

Jan

May
Jan

June

34 Dec
134 May

2134 Jan

64 Sept
34 July

434 May
123 May

334 May
11 May
334 Apr
25 Mar

. 2 May
34 July

50 May

9 Nov

0334 Mar

0 Jan

1234 Jan
1234 Jan
1334 Jan

2434 Feb
434 July

22 Apr
2134 Apr

Feb
Feb

34 ad.
1034 Apr
7334 Apr
2334 Apr

1534 Jan
234 Apr
1234 Jan
534 May

1934 Feb
1934 Feb
534 May
134 Apr

934 Mar
34 Jan

1834 Jan
37 Jan
434 July
1034 Apr
1334 Mar
634 Jan
34 Jan

1834 Oct
1734 Feb

34 July
334 Dec
234 Feb

96 Dec
103 Sept
111 Dec

•h Oct
3934 Nov
2734 Mar
120 Mar
834 Dec
634 Apr

11234 Jan
i<ii Mar

95 Mar
7334 Mar
2 Jan

234 Jan
134 Jan
15 Apr
1034 Jan
834 Apr
11 Nov
97 Dec

75 Apr
1334 Nov
*034 Apr
4434 Oct
2634 Jan
434 Mar

100 May
1234 May

1034 Feb
634 Mar
34 Feb

034 Apr
334 Oct
34 Jan

3534 Jan
1234 Apr

2234 Mar
134 Apr

1434 Dec
1034 May

134 Jan
4834 Jan
4434 Jan
234 Mar
034 Apr

10834 Dec
2 Apr
25 Jan
25 Jan
2934 Apr
134 Apr
2 Oct
39
10
29
17

Mar

Jan
Feb

Apr
434 Feb
234 Jan
5 Jan
42 Apr

54
234
934

17034
534
1834
4

3034
534
34

89

Sept
Feb
Jan

Apr
May
Apr
Jan
Jan
Oct
Mar

Nov

STOCKf
(Continued)

Par

Mesabl Iron Co 1
Metal Textile Corp 25c
Partlc preferred 16

Metropolitan Edison—
$0 preferred •

Michigan Bumper Corp..1
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 dlv shares.*

Mldvale Co *
Mid-West Abrasive 60c
Midwest Oil Co 10
Midwest Piping A Sup...*
Mining Corp of Canada..*
MinnesotaMln AMfg *
Minnesota P A L 7% pf 100
Mississippi River Power-
6% preferred 100

Missouri Pub Serv com..*
Mock Jud Voehrlnger—
Common $2.60

Molybdenum Corp 1
Monarch Machine Tool..*
Monogram Pictures com.l
Monroe Loan Soc A 1
Montana Dakota Utll—.10
Montgomery Ward A *
Montreal Lt Ht A Pow..*
Moody Investors part pf.*
Moore (Tom) Diet Stmp.l
Mtge Bank of Col Am shs..
MountainCity Cop oom.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-Sprlngfllled. ... *
Nat Bellas Hess oom 1
National Breweries oom..*
National Candy Co *
National City Lines com.l
$3 conv preferred 50

National Container (Dei) _ 1
National Fuel Gas *
Nat Mfg A Stores com...*
National P A L $6 pref •
National Refining com...*
Nat Rubber Mach :*
National Steel Car Ltd...*
National Sugar Refining.*
National Tea 5 34% pref. 10
National Transit 12.60
Nat Tunnel A Mines •
Nat Union Radio—30c
Navarro OH 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 Assoc *
0% preferred 100
$2 preferred ♦

New England TelATel 100
New Haven Clock Co •
New Idea Ino common •
New Jersey Zinc 25
New Mex A Aria Land 1
New Process Co 1
N Y Auction Co com •
N Y City Omnibus—
Warrants—

NY A Honduras Rosarlo 10
N Y Merchandise 10
N Y Pr A Lt 7% pref—100
$6 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
Niagara Hudson Power—
Common 10
6% 1st preferred 100
6% 2d preferred.....100
Class A opt warrants
Class B opt warrants

Niagara Share—
Class B common......5
Class A preferred 100

Nllee-Bement-Pond *
Nineteen HundredCorp B1
Nlplsslng Mines 5
Noma Electric .1
Nor Amer Lt A Power—
Common 1
$0 preferred *

North Amer Rayon cl A..*
Class B common •
6% prior preferred...50

No Am Utility Securities.*
Nor Central Texas Oil-—5
Nor Ind Pub Ser0% 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

334
7

»n

634

734

*5134

834
36

'16

17334

334

34

1134
U

Week's Range
of Prices

Low High

34

34 34

""34 "~34~
334 334
7 734

334 334
34 h*

534 634

7

18

7

18

734 8

*51" "5234

11034 11634

7 734 200

z7K 834 1,000
36 36 100

'16 34 500
2 234 200

834 8?4 100

16934 17334 300

1834 19)4 150

~"~K ""34 """360

"3k "334 "l~966
534 534 200

1373* 13834
1134 1234
14 14
7 7

34

15 15

4234 4234
1134 1134
11 1134
2?4 234

9334 8734 9334

834

*1034
234

634
55

12134

"69 34

9

1834

2634

35

334

58

89

29 34
334

434 434

"734 "834"

"lo~K "lOK
234 234

834 9
115 115

.... ....

834 834

32 34
634
53

1734
12134

534
14

6834

3334

3234
634
5534
1734
12234

534
1434
6934
1

3334

Bales

for
Week

Shares

1,150

2,700

"l,200
600

200

1,200
900

1,400

300

100

2,300

T250

70

20
200
100
25

8,800

""160
150
700

3,000
200

1,075

"360

2,906

""266
400

Range Since Jan. 1,1940

Low

9 9

1834 1834

xii~5~ 116 34

24 2634 3,500

108 109 220
6 634 400

28 35 170

3 334 20,200
76 34 8034 725

6334 6334 60

*64 *64 1,100
34 34 5,100

334 334 2,700
8834 8834 10

58 5934 800

834 834 400

34 • 34 2,200
334 334 400

'16 34 2,400
88 91 ,700
2334 2334 100

"52" "52" 30

734 834
8 9

2034 21
29 34 30
234 334

1,000
10

""100
20c

100
50

1,300
50

110
100
200

2,450
900

100

100
300

"l20

300

2,000
500
700

1,900

*ie Oct
134 Oct

35 Sept

103 Aug
34 May

434 May
34 Dec

334 Dec
634 Nov

234 July
34 Mar

6 June

434 Mar

12 May
97 May
134 Jan
034 May
934 May
34 May

4334 May
90 May

10734 June
3 Nov

5 May
634 May

2434 Jan
34 May

134 June
0 May

13934 May
1534 May
22 July

34 Apr
234 May
234 May
434 May

12 May

12534 July
634 May
1134 May
6 June
75 May

834 May
34 May

16 July
634 Nov
11 June
35 May
734 May
10 June

134 May
7034 June
2 July

334 May
24 June

034 Oct
634 May
834 Jan
1 May

34 May
8 May

11034 May
8434 May
3 May
434 May
34 Aug

1834 June
734 Dec
52K Nov
1734 Dec

110 June

334 June
1034 May
49 May

34 July
20 July
2 Feb

834 Sept
1534 May
7 May

10334 May
98 May

11 May

98 May
534 Jan
17 May

3 Dec

73 May
63 34 Dec

*64 NOV

34 Dec

334 May
85 June
50 May
8 Sept
34 May

334 May

'10 Dec
57 May
15 May
15 May
4434 May
»u Nov

234 May
95 May
97
6
7

May
May
May

12 May
2634 June
134 June

For footnotes see page 3537.
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Volume 151 New York Curb Exchange—Continued—Page 4 3535

stocks

(Continued)
Pur

Friday
Last
Sale

Price

Ohio Brass Co d B com..*
Ohio Edison $0 pref •
OhioOil 6% preferred.-100
Ohio Power 0% pre! 100
Ohio P 8 7% 1st pref 100
0% 1st preferred 100

OOstocks Ltd common—5
Oklahoma Nat Gas com.15

S3 preferred 50
%5X conv prior pref—•

Omar Inc ...—1
Overseas Securities *
Pacific Can Co common..*
Pacific G A E 0% 1st pf.25
BX% 1st preferred.-.25

Pacific Lighting $5 pref..*
Pacific P & L 7% pref—100
Pacific Public Service....*
SI.30 1st preferred *

PantepeeOil of Venezuela-
American shares

Paramount Motors Corp.l
Parker Pen Co 10
Parkersburg Rig A Reel—1
Patchogue-PlymouthMllls*
Pender (D) Grocery A...*
Class B •

Peninsular Telephone com*
SI.40 preferred 25

Penn-Mex Fuel _.50o
Penn Traffic Co 2X
Pennroad Corp com 1
Penn Cent Airlines com.l
Pennsylvania Edison Co—
35 series pref *
S2.80 series pref

Pennsylvania Gas A Elec—
Class A common ..*

Penn Pr A Lt S7 pref *
SO preferred *

Penn Salt Mfg Co 50
Pennsylvania sugar com 20
Penn Water A Power Co.*
Pepperell Mfg Co 100
Perfect Circle Co *
Pharls Tire A Rubber 1
Philadelphia Co common.*
PhUa Elec Co S5 pref •
Phlla Elec Pow 8% pref_25
Phillips Packing Co.. ,.*
Phoenix Securities—
Common ..1
Conv $3 pref series A. 10

Pierce Governor common.*
Pioneer Gold Mines Ltd..l
Pitney-Bowes Postage
Meter ...*

Pitts BessALE RR 60
Pittsburgh A Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Plough Inc com 7.50
Pneumatic Scale com 10
Polaris Mining Co 25c
Potero Sugar common....5
Powdrell A Alexander 6
Power Corp. of Canada..*
0% 1st preferred—..100

Pratt A Lambert Co.....*
Premier Gold Mining 1
Prentice-Hall Inc com *
Pressed Metals of Am 1
Producers Corp of Nev._20
Prosperity Co class B_.._*
Providence Gas *
Prudential Investors...—*

SO preferred ...♦
Publio Service of Colorado
0% 1st preferred—..100
7% 1st preferred 100

Publio Service of Indiana—
S7 prior preferred ..*
S0 preferred ..*

Public Service of Okla—

0% prior lien pref 100
7% prior Hen pref—.100

Puget 8ound P A L—
35 prior preferred *
SO preferred *

Puget Sound Pulp A Tim •
Pyle-National Co com 6
Pyrene Manufacturing..10
Quaker Oats common *
0% preferred—.—100

Quebec Power Co .*
Radio-Keith-Orphuem—
Option warrants.......

Ry A Light Secur com •
Railway A Util Invest A.l
Raymond Concrete Pile—
Common .....*
S3 conv preferred *

Raytheon Mfg oom 60c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) common.*
Relter Foster Oil Corp..60
Reliance Elec A Engrav..5
Republic Aviation ...1
Rheem Mfg Co 1
Rice Stlx Dry Goods ..*
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs 1

RochesterG&E3 0% pfC100
6% preferred D 100

Rochester Tel 6X% prflOO
Roeser A Pendleton Inc..*
Rome Cable Corp com...5
Roosevelt Field Ino..—5
Root Petroleum Co.. .1
11.20 conv pref..—20

Rossis International.....*
Royal Typewriter....—*
Russeks Fifth Ave 2X

20

no"
114

215$

34

31)$

3X

2H
14

Week'i Range
of Prices

Low High

20 20
109 110X
109)$ 110
113)$ 114
115 116X

6 6
21 215$
54 54

114 116

IX. IX

335$ 34
30)$ 31)$
107)$ 1075$

3 X

11X UX
ex ex
34 38
53 54

18 185$

X X

~~2X ~~2H
135$ 14

5$ X
1125$ *1125$ 114)$
110)$ *110)$ 111)$
185 183 188

58

88

65$

"lix
15$

65$

"64H

'91 X
25$

8)$
8)$

*58

88
59)$
89

35$

Sates

for
Week
Shares

100
125

800
30

105

Range Since Jan. 1,1940

Low

100

1,500
150
175

300

2,400
500
80

100

10,200

50

400
50

200
550

100

8~300
5,200

100
275

► 30

100

35$ 35$.

65$ 75$
365$ 375$
15)$ 16
IX 15$

6)$ 7

"62X ~64~X
13X 13X
91X 94
25$ 25$
75$ 8

hi 5$
•n #i«

4 4

205$ 21X
uu "u

40 40

7X ; 8

"i% "lx
sx 8X
8X '8X

97X 96)$ 98
44)$ 45)$

102
49

102
158

45$

'"15$

mx

IX

100 102
45)$ 49
15X 16

100 102
157 158

X hi
7)$ 7X
X X

16)$ 16)$
45 45

45$ 45$
'll 'il

Z17X xl7X
45$ 4)$

45$ 45$
15$ 15$

1065$ 107)$

95$ 95$

Tx "ix

"x "~x

550

150

L800

500

5,900
400
500

3,200

600

"1,266
100

1,800
700

300

T366
100

1,400

300
500

25
700

'"800
100

1,600

17
95
94

1105$
104
90

BX
13)$
39

100

4X
15$
13)$
28
20X
100
72
4

20

May
May
June
May
May
June
Oct

May
May
May
Nov

July
Feb

May
May
June
May
May
Feb

2X June
3 Sept
8 May
0 May
20 May
41 May
*11 May
27

30
May
May

X Mar
2X May
15$ May
11X Jan

High

24 5$ May
1105$ Mar
111 Nov

117 Sept
116X Mar
109 Oct

8*$ Apr
215$ Dec
54 Dec

117 Mar
85$ Feb
35$ Feb
155$ May
34)$ Nov
315$ Jan
1085$ Feb
955$ Jan
65$ Feb
20 Feb

BX Feb
35$ Jan
12X Feb
10H Jan
38 Dec
54 Nov

185$ Dec
30 5$ May
33 Oct

J$ Sept
3 Mai

3 Oct

225$ Apr

04 Apr 065$ Oct
83 June1 385$ May

X
103)$
97)$

rl685$
10)$
635$
63
22
35$
45$

113 X
29)$
35$

Dec

May
May
May
Oct

May
May
May
Dec
June

June

July
May

5 May
205$ May
9)$ Jan
1 June

0
39
43

9

65

May
May
May
May
June

IX May
7 Sept
10 June

X Aug
X May

25$ May
4 July
55 July
16 May

)$ May
32 May
4)$ May
X July
2X May
8X May
45$ May
95 May

x104)$ May
109 June

175 67 May
225 35 May

99 June
104X June

975

3,150
300

90
30

4,100
350

100

50

30

'"106

100

5,200
100

4,100

100
600

900

"450

100

"166

"400

58 May
13)$ May
115$ Jan
75$ May
45$ May
94 June

142 May
8 May

*i« Oct
BX June
X Feb

6X May
34 May
X June
X May

105$ May
4)$ Dec
hi June

10 May
4 July
125$ June
3)$ Aug
15$ May

X Oct
95 May
94 May

116)$ Feb
11 May
6 May
15$ Jan
IX Aug
4)$ AUg
X Apr

42 June

25$ May

2

114)$
112
192

165$
725$
915$
28X
85$
8X

120
31X
6X

Jan

Deo

Feb

Nov

Apr
Jan

Dec
Mar

Jan
Jan

Jan
Feb

Feb

155$ Mar
475$ Apr
185$ May
2 Jan

8X Apr
46)$ Nov
73)$ Nov
14)$ Deo

104 Mar
3
ll
15

Dec

Jan

Feb

15$ Jan
IX Apr
4X Jan
85$ Feb

815$ Jan
24)$ Apr
IX Jan

42 Mar
10 Feb

hi June
BX Jan
9)$ Feb
9)$ Apr

103 Oct

107 May
113)$ Mar

106)$ May
59)$ May

111 Nov

113)$ May

105X Nov
49 Dec

29 May
105$ Apr
75$ Mar

125 Feb
158 Dec
13 Feb

X June
10X Feb
X Feb

17X Deo
45 Sept
15$ Feb
2)$ Jan

265$ Jan
6 Jan

5$ Feb
18 Oct

0)$ Apr
195$ Mar
*55$ Jan
25$ Apr

hi
105
107X
116)$
14)$
125$
2X
35$
75$
hi

65
6

Jan
Nov

Dec
Feb

Oct
Jan
Mar

Feb

Jan

Feb
Mar

Mar

stocks
(Continued)

Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Ryan Aeronautical Co...l
Ryan Consol Petrol.. •
Ryerson A Haynes oom—1
St Lawrence Corp Ltd...*

Class A S2 conv pref..50
St Regis Paper oom.....5
7% preferred —100

Salt Dome Oil Co 1
Samson United Corp com.l
Sanford Mills.. *
Savoy Oil Co 6
8chiff Co common ♦
Scovlll Mfg 25
Scranton Lace common..*
Scranton Spring Brook
Water Service $6 pref..*

Sculln Steel Co com..—.*
Warrants

Securities Corp general...*
Seeman Bros Inc ..*
Segal Lock A Hardware..1
Seiberllng Rubber oom...*
Selby Shoe Co .*
Selected Industries Ino—
Common 1
Convertible stock 5
85.50 prior stock 25
Allotment certificates...

Sentry Safety Control 1
Serrlck Corp... .1
Seton Leather common...*
Shattuck Denn Mining...5
Shawlnlgan Wat 4 Pow..*
Sherwin-Williams oom..25

B% cum pref ser AAA 100
Sherwln-Williams of Can. *
Sllex Co common
Simmons-Boardman Pub—

33 conv pref..
Simmons H'ware A Paint.*

Simplicity Pattern com..l
Simpson's Ltd B stock...*
Singer Mfg Co —.100
Singer Mfg Co Ltd—
Amerdeprctsordreg.fi

SiouxCity G4 E 7% pf 100
Skinner Organ ...5
Solar Mfg Co I
Sonotone Corp 1
Sobs Mfg com 1
South Coast Corp com—.1
South Penn OU 25
Southwest Pa Pipe Line. 10
Southern Calif Edison—
6% original preferred.25
0% preferred B 26
BX% 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 *
Preferred A —26

Southland Royalty Co...6
Spalding (A G) 4 Bros—.1
6% 1st preferred ..*

Spanish 4 Gen Corp—
Am dep rots ord reg—£1

Spencer Shoe Corp.. *
Stahl-Meyer Ino *
Standard Brewing Co •
Standard Cap 4 Seal com. 1
Conv preferred 10

Standard Dredging Corp—
Common 1
81.00 conv preferred..20

Standard Invest 85)$ pref *
Standard OU (Ky) 10
Standard OU (Ohio) com 25
85 preferred ..100

Standard Pow 4 Lt——.1
Common class B— *
Preferred -*

Standard Products Co.—1
Standard Silver Lead 1
Standard Steel Spring 6
Standard Tube clB 1
Standard Wholesale Phos¬
phate 4 Add Wks Ino.20

Starrett (The) Corp v t o.l
Steel Co of Canada—
Ordinary shares *

Stein (A) 4 Co common..*
Sterchl Bros Stores *
6% 1st preferred 50
5% 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Ino ........1
Stetson (J B) Co com •
Stlnnes (Hugo) Corp..—5
Stroock (8) Co— *
SullivanMachinery....—*
Sun Ray Drug Co 1
SunrayOU — 1
6X% conv pref 50

Superior OU Co (Calif)—25
Superior Port Cement-
Class B common......

Swan Finch OU Corp 15
Taggart Corp com— 1
Tampa Electric Co com..*
Technicolor Ino common.*
Texas P 4 L 7% pref-100
Texon OU 4 Land Co....2
Thew Shovel Co com....6
TUo Roofing Ino 1
Tishman Realty 4 Constr *
Tobacco 4 Allied Stocks..*
Tobacco Prod Exports..-*
Tobacoo Secur Tr—
Ordinary reg —-£1
Def registered...——5s

Todd Shipyards Corp...

25$
81)$
3

29 J$

12X
IX

35$

2X
49

12

755$

105

1?$

38)$

30)$
29)$

5

IX
85$

13

18)$
36 X
1085$

X

4X 4X
2X 3
»ia X

25$ 25$
79X 82
3 3X

29X 295$
20X 20)$

82)$ 86)$
12 12)$
IX IX
X 5$

365$ 36)$
•u ui«

35$ 3)$
85$ 8X

hi 'ii
25$ 25$
475$ 49 j$
475$ 49

IX IX

""45$ "ix
12 12)$
73X 76
UlX 112

25$ 25$
X 1

*100)$ 105"

X X
15$ 15$

"T ~T*
375$ 38X

475$ 47X
30- 30)$
295$ 295$

Sates

for
Week
Shares

100

1,900
600

7,500
350

4,700

1,000
"40

275

1,100
1,700
1,500

100

7,100
300

200

1,400
1,550
650
200

300

""500
300

2,300
250

45$ 4X
65$ 75$
3 3

5 5

IX IX
7X 9

X 1

3

12
3X
13

295$

IX
35$
X

145$
11

11X
15$

~27X

35$
25)$
95$

45$

85

10 10)$
18X 195$
35 37X
108X 108 X

5$ X
5$ X

20 20X
8X 8X
xn 'n

27 30

400

4,500

"056

1,300
1,200

"206
300

190

2,400
600

200
300

400

5$ 5$

125$ 125$
3X 3X

7X 8X
"n »n

IX 15$
35$ 3X
X X

14X 18X
11 115$
11X 11X
15$ 15$

"25k "27X

3X 35$
25)$ 25)$
95$ 95$

113)$ 113)$
25$ 3
175$ 18
75$ 7X

16" "56"
45$ 45$

77 85

500
600

790

1,300

1,100
350

400

2,100
3,300
550

3,200
200
100
200
800
700

Range Since Jan. 1,1940

Low High

2,600

~"~50
200

1,300
100

1,000
850
200

2,500
700
100

1,500

'""TOO

1,200
300

3,500
10

400
200
500

""166
100

290

45$ Nov
IX May
5$ May

Aug
May

15$
9

25$ May
48 X May
2X Deo
*n July

26 Dec

X Aug
9 May

225$ May
19 July

44 June

45$ May
•u May
X Oct

35 June

5$ Jan
3X May
8X Nov

X Aug
2)$ Nov
35 May
37 May

'11 Jan
1 May
55$ Sept
3X May
10 May
62)$ June
106 May

55$ May
8 May

19 Jan

IX Jan
5$ June

95$ Mar
99 Aug

IX July
95 May
X Feb
X Deo
IX Jan
3X May
1 Deo

28 May
21 Aug

85
27

245$
X

60
107
4X
45$
2X
14X
5

IX
7X

May
May
June
Dec
Mar

Feb

May
Oct
Jan

Jan

July
Deo

Dec

'i« Jan
X Dec

1 Nov

X Jan
3 Deo

115$ Dec

1

8X
7X
16X
26X
100X

X
hi

20
6

19
1

»n

May
May
June

May
May
June
June

Aug
Mar

May
May
May
Jan

1BX May
h, May

39X June
10X June
2 May
33 Jan

0 May
BX Jan
5$ Aug
IX May
2X May
*u Mar

75$ May
6X May
8 May
15$ Aug

335$ Feb
21 May

13
6

25$
23

8X
103
2

12X
7

X
48X
3X

Jan

July
May
Dec

May
May
May
May
July
Oct

May
May

10X Mar
5$ Apr

55 May

5 July
3 Deo

.2 Feb
4X Jan
155$ Apr
45$ Apr

82 Deo

95$ May
1)$ Jan

35 Jan
1 Jan

14 Jan
84 May
29X Mar

86X Deo
135$ Nov
15$ Nov
1 Apr

40 Apr
IX Mar
8)$ Jan
11 Jan

5$ Jan
6X Jan
69X Apr
60 Apr
IX Mar
2X Mar
8X Apr
65$ Apr
185$ Jan

100 Apr
1145$ Jan
11X Mar
15X Apr

25)$ Nov
BX Oct
IX Apr

*

95$ Mar
155 Jan

2X May
1055$ Mar

X Feb
15$ Jan
2X Apr
5 Apr
2X Jan
44 Jan

35 Feb

48 Oct

315$ Nov
30X Mar
2 Jan
72 Apr
170X Mar
65$ Jan

•'

115$ Apr
4X May
20 May
7X Apr
2X Mar
16 Anr

'n Jan
2X Mar
2 Jan

X Jan
105$ Mar
24 Mar

2X
14X
11
20X
415$
111

5$
5$

27X
10X
hi

41

IX

Nov

Nov

Mar

Fob

May
Oot
Jan

Jan
Jan

Apr
Jan

Dec
Fob

21 Fob

IX Jan

02 Fob
18X Dec
4x Fob
40 Oct

9X May
9X Apr
2 Jan

3X Feb
45$ Jan
X Jan

18X Dec
135$ Apr
15 Apr
2 Jan
41 Dec

36 Jan

13 Jan

9X Jan
6 Jan
86 5$ Jan
165$ Feb

114 Mar

3X Oct
24X Apr
15 Apr
IX Apr

59 Jan

BX May

105$ Jan
5$ Apr

85 Dec

For footnotes see page 3537
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stocks
{Concluded)

Par

Toledo Edison 6% pref 100
7% preferred 100

Tonopab-Belmont Dev. 10c
Tonopah- Mining of Nev.l
Trans Lux Corp 1
Transweetern Oil Co.—10
trt-Contlnental warrants
Truna Pork Stores Inc.—*
Tublze ChatUlon Corp—.1

Class a.-..—--—---1
Tung-Sol Lamp Works.—1

80c conv preferred..—.*
Udyllte Corp—— 1
lUlen & Co ser a pref *
Series b pre/—.—-*

Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com—*
Un Stk Yds ofOmaha..100
United Aircraft Prod 1
United Chemicals com...*
s3 cum a part pref •

Un Cigar-Whelan Sts„10c
United Corp warrants
United Elastic Corp »
United Gas Corp com 1

1st 17 pref. non-voting.*
Option warrants

United g a e 7% pref-100
United i t a Pow com a—*
Con moo class b *
16 1st preferred

United Milk Products *
s3 piitlo pref ... *

United Molasses Co-
Am dep rets ord reg

Unitedn jrr a Canal 100
United Profit sharing—26c

10% preferred-- 10
United Shoe Mach com.26
Preferred ——26

United Specialties com—1
u 8 Foil Co class b 1
u 8 Graphite com 6
u 8 and Int'l Securities..*
S51st prefwith warr—_•

u 8 Lines pref
u 8 Plywood Corp—

194 conv preferred—..20
u 8 Radiator com 1
u 8 Rubber Reclaiming—*
u 8 Stores common 60c

1st $7 conv pref. *
United Stores common.60c
United Wall Paper 2
Universal Cooler classa. . *
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 $7 pref...*
Utah Radio Products 1

Utility Equities oom_„ 10c
16.60 priority stock 1

Utility a Ind Corp oom—5
Conv preferred.......7

Valspar Corp com... l
64 conv preferred 6

Van Norman Mach Tool.5
Venesuelan Petroleum... 1
Va Pub Serv 7% pref—100
Vogt Manufacturing *
Vultee Aircraft Co.......1
Waco Aircraft Co »

Wagner Baking v t o •
7% preferred... 100

Watt a Bond class a....*
Class b

Walker Mining Co .1
Wayne Knitting Mills.—6
Wellington Oil Co 1
Wentworth Mfg 1.26
West Texas Utll 66 pref..*
West Va Coal a Coke »

Western Air Express 1
Western Grooer oom 20
Western Maryland ry—
7% 1st preferred 100

Western Tablet a Statlon'y
Common... ...»

Westmoreland Coal 20
Westmoreland Inc.—...10

Weyenberg Shoe Mfg.—.1
w lohlta RiverOil Corp. _ lo
Williams (r c) a Co *
Williams oll-o-Mat Ht..*
Wilson Products Inc.....1
Wilson-Jones Co *

Wisconsin p a l 7% pf 100
WolverinePortlCement.10
Wolverine Tube com 2

Woodley Petroleum 1
Woolworth (f w) Ltd—
Amer dep rets 6s

Wright Hargreaves Ltd..*

FOREIGN GOVERNMENT
AND MUNICIPALITIES-

BONDS

Agricultural Mtge Bk (Col)
♦20-year 7s....Apr 1946
♦20-year 7s Jan 1947

♦Baden 7b 1961
Bogota (see Mtge Bank of)
♦Cauca Valley 7s 1948
Cent bk of German State a
♦Prov Banks 6s b..1951
♦6 series a........1962

Danish 594s 1966
Ext 68 1963

Danzig Port a Waterways
♦External 694s 1952

♦German Con Munio 7s "47

♦Secured 6s 1947

Friday
Last

Sale

Price

113

1

294
ht

8
7

3894
194
7 94
4X

~3X

994

%
110 94

*14

ht
*18

2394

260

5 94

""'X
5894
3

28h
2%

Week't Range
of Prices

Low High

113 114

1

294
X

8

794
3794 3894
194 ix
794 7x
4 4 94

3% 3 x

8% 994

X X
X

. L

% *ht
109% 11094

X *i«
82 X 82X

*18 X
*18 X

22X 24

5894 xW%
4494 48x
7X 7H
594 594
694 7%
X X

57 58X
3 3X

27 28%
2 2X
394 3%

X
IX

694
23
15

"Tx

IX
1

1994
29

u18
95X

~~8X
3%

X

~2~"
IX

60

18

7%
mx
5X

"~4X

4X

26 X
47

26X

2X 3
X 'it
IX IX
5X 5X
IX IX
4X 694
23 23

12% 1594

"~~1% "lX
76X 77%

'"""•is ""'ht
48X 49
X X
IX, IX
X ix

19X 20X
28% 29X
X %

95% 97%

"~8% "~8X
3% 3%
8% 8X

""I" "I"
X %
% 1

15X 15%
2 2%
1% 1%

100% mx
2% 3X
5x 594

Sales

for
Week
Shares

20

1,700
3,300
2,500
100
800
400

400
100

3,400

500

1,000

13.700
1,500

12,600
700

1,500
20

10,300
3,200
2,900

2,650
90
500
900
100

1,700
476

900

1,600
1,600
100

Range Since Jan. I, 1940

Low

58X 60

18 18X

"~6~x "ex

""% ""%
11% U%
7X 7%

115% 116%
5% 5%
5X 5%
4% 4%

4% 4%

22

121
123

8

22

24

8X

126 26%
26X 26%
45 47

134 41

15 18
26 26%
26% 26X

60

1,500
4,100
100

100

17,700
50

1,900

"i'ioo
150

""400
125

100

2,200
3,000
300
500

2,900
110

"i'ioo
200
100

""306
300
200
100

1,000
600

10

8,400
400

30

150

1joo

'""166
200

1,300
30

200
900
500

'moo

Sales

for
Week
6

1,000

5,000

1,000
6,000

12,000
3,000

95
104

ht

X
%

2

ht
8

4%
20
IX
6X

394
X
X
IX
7%
2X
64X
5%
8%
59X
X
*ii
8%
%

87%
X

79

*18
*18

16%
20

70

May
May
Apr
Oct

May
May
Nov

Dec
May
May
Dec

May
May
Nov

May
Feb

May
Mar
Jan

Jan

May
May
May
Nov

Jan

Deo
June

Dec

May
Dec
Dec

May
May
Feb

4% Apr
239 May

X Jan
6 Nov

64 May
39% June
3X May
3% May
3 May
X May

47 June

1% May

26 May
1 May
2x Feb
he Jan

2% Deo
x July
1h Deo
3% Aug
% May

2% May
16 May
4 May
1494 May
1 Aug

*4894 May
IX Feb
x May

38 June

X Aug
IX May
94 May

16 July
21 May
h May

63 May
7 May
6% July
3 May
6 May

74 Apr
3% June
% July
•is July

1294 May
194 Oct
1 May

92 May
1j4 May
394 May
394 Oct

31 May

14 May
994 May
10 Sept
394 May
594 Jan
394 July
94 May

794 May
694 May
98 May
394 May
494 May
494 Sept

5 June
394 June

High

2094 Sept
20 Aug
12 Jan

794 June

14 Feb

1294 Aug
18 May
20 May

6 Mar

794 May
794 May

109 Mar
115 Jan

*ie Apr
»j« Apr
194 Apr
394 Feb
*t« Jan

*8 94 Jan
1094 Jan
3994 Feb
394 Jan
8 Jan

694 Apr
1>4 Jan
1 Jan
4 Oct

1394 Feb
394 Feb
6494 Jan
1694 May
16 Apr
66 Apr
194 Mar
94 Jan

894 Feb
294 Jan

11394 July
tii Jan

89 Jan
194 Jan
194 Jan

39 Apr
27 Apr
75 Oct

694 Feb
24594 Nov

194 Feb
794 apr

8394 Jan
4694 Dec
994 Nov
794 Feb
8 Apr
94 Feb

71 Mar
6 Feb

3594 Apr
294 Apr
594 May
94 jan

a Jan
94 Apr

294 May
8 Sept
2 Mar

694 Mar
24 Mar

1594 Dec
2394 Apr
2 May

8094 Nov
194 Feb
194 Jan

6694 Apr
*i« Jan

294 Apr
194 Mar

29 Apr
3294 Nov
194 Jan

9794 Dec
12 Apr
994 Sept
694 Apr
10 Apr
76 Aug
594 May
194 Apr
194 Feb
1594 May
4 Jan
2

102
Jan
Feb

394 Dec
794 Apr
694 Apr

77 Oct

1894 Dec
1194 Apr
1094 Sept
794 Feb
794 Sept
794 Mar
2 Jan

1294 Nov
994 Mar

11694 Dec
694 Nov
794 Jan
594 Jan

1294 Feb
694 Jan

29 Feb
2894 Feb
2694 Nov

15 Jan

2694 Nov
2694 Dec
52 Jan
49 Mar

12 Nov
26 94 Dec
2694 Nov

BONDS
{Continued)

'Hanover (City) 7s 1939
♦Hanover (Prov) 69i»-1949
Lima (City) Peru—
♦694s stamped.. 1968

♦Maranhao 7s.......1958
♦Medellin 7s stamped. 1951
Mtge Bk of Bogota 7b. 1947
♦Issue of May 1927
♦Issue of Oct 1927

•Mtge Bk of Chile 6s. 1931
Mige Bk of Denmark 5s '72
♦Parana (State) 7s 1958
♦Rio de Janeiro 6948.1959
♦Russian Govt 6948—1919

♦594s 1921
♦Santiago 7s 1949

Friday
Last

Sale

Price

Week't Range
of Prices

Low High

26

126
26

694 694
12 12

18 894

121
121
10

124
17

28
32

1094

"lY"
16X 794
*if 94

18 12
'18

Sales

for
Week
$

3,000

2,000
1,000

2,000

1,666

"5^000
3,000

Range Since Jan. 1.1940

Low High

11 Apr 2794 Nov

12 Jan 2694 Nov

694 May 1094 Apr
8 June 1394 Mai

794 June 15 Jan

20 Sept 2694 Apr
2094 Oct 2694 Mar

10 Dec 1494 Mar

16 Apr 4694 Mar

994 Jan 17 Dec

5 June 1094 Mar

X Jan / * Oct

X Jan ./• 94 Feb

11 Sept 1794 Mar

BONDS

Bank

Elig. &
Rating
See k

Alabama Power co—
1st 6s ... 1946
1st a ref 58...... 1951
1st a ret 5s 1966
1st a ref 68...—...—1968
1st a ref 4948 1967

American Gasa Elec Co.—
2948 8 f debs 1950
3948 sf debs 1960
3948if debs 1970

Am Pow a Lt deb 68 2016

Appalachian Elec Pow—
1st mtge 4s ....... 1963
Debentures 494s ...1948

Appalac Power Deb 6a .... 2024
Arkansas Pr a Lt 6s...... 1966
Associated Elec 494s 1963
iAssociated Gas a El Co—
♦Conv deb 494s 1948
♦Conv deb 494s 1949
♦Conv deb 6s 1960
♦Debenture 6s..... 1968
♦Conv deb 694s .....1977

Assoc t a t deb 594s a '66
Atlanta Gas Lt 494s 1955
Atlantlo City Elec 394s '64
▲very a Sons (b f)—

5s with warrants ....1947
5s without warrants 1947

Baldwin Locom Works-
Convertible 6s .....1950

Bell Telep of Canada—
1st fie series b 1957
5s series c .... 1960

Bethlehem Steel 6s ..1998
Birmingham Elec 494s 1968
Birmingham Gas 58...—1959
Broad River Pow 5s 1954
Canada Northern Pr 5s ...1953
Canadian Pao Ry 6s 1942
Cent Power deser d 1967
Cent States Elec 6s 1948
594b 1964

Cent States pal 594* 1063
|*Ohlc Rys 60 ctfs ... 1927
Cincinnati St Ry 5948 a -1962

ae seriesb...........—1965
Cities Service 58.—...—1968
Conv deb 5s ...i960
Debenture 5a 1968
Debenture 6s 1969

Cities Serv p a l 6 94s 1952
5948 1949

Community Pr a Lt 6s...1967
Conn Lt a Pr 7s a 1951
Consol Gas El Lt a Power—
(Bait) 394a ser n 1971
1st refmtge 3aser p 1969

Consol Gas (Bait City)— i
Gen mtge 494s 1964

Consol Gas Utll co—
6s ser a stamped.......1943

Cont'l Gas a el 6s 1968
Cuban Tobacco 6s 1944

Cudahy Packing 394s 1955
Delaware El Pow 694s ....1969
EasternGas a Fuel 4s 1966
fEdison el 111 (Bost) 394s,. 1965
Elec Power a Light 6s 2030
Elmlra Wat Lt a rr 68—1966
el Paso Elec 6s a i960
Empire Diet El 6s .1962
♦Ercole Mare 111 Elec Mfg—
6 94s series a 1953

Erie Lighting 6s 1967
Federalwat Serv 694s 1964
Finland Residential Mtge
Banks 6s-6s stpd 1961

Florida Power 4s ser o 1966
Florida Power a Lt 6s 1964
Gary Electrio a Gas—

6s ex-warr stamped 1944
Gatln«au Power 394s a—-1969
General Pub Serv 6s 1953
Gen Pub Utll 694s a 1956
♦General Rayon 6a a 1948
Gen Wat Wks a el 6s 1943

Georgia Power ref 6s......1967
Georgia Pow a Lt 6s 1978
♦Gesfruel 6s ...1953
Glen Alden Coal 4a.... 1965
Gobel (Adolf) 494s 1941
Grand Trunk West 4s 1950
Gr Nor Pow 5s stpd 1950
Green Mount Pow 394s... 1963
Grocery Store Prod 6s 1945
Guantanamo a West 6s.. 1958
Guardian Investors 5s 1948
♦Hamburg Elec 7s 1935
♦Hamburg El Underground
a St Ry 594s 1938

x • 1

x a 1

x a i

y bbbi
y bbbl

x aa 2
x aa 2

x aa 2

y bb 4

x a 3
x bbb3
x bbb3

x bbb3

Tb 3

zdddl
zdddl

z dddl

zdddl

zdddl

y b 3
x a 2

x aa 3

y bb 2
y bb 2

nb 3

x aa 3
x aa 3
x aa 2
xbbb3

y bb 3
y bb 3
x a 2

x a 2

y bb 4
y cc 1
y cc 1
yb 2
z bb 1

y bb 4
y bb 4
y b 3
yb
y b
y b
yb
y b
ybb _

,x aaa4

x aaa4

x aaa4

x aaa4

y b 4
ybb 4
y b 2
x a 2

x bbb4

ybb 2
x aaa4

y b 4
x a 4

x bbb3

x bbb2

z cccl
x a 3

yb 4

y cccl
x bbb3
xbbb3

y bb 3
x a 2

y b 1
ybb 2
z ccc2

y bbb2
x a 1

y b 4
z b 1

y bb 3
y ccc4
x a 3

x a

x aa

y b
y b
y c

z dd

Friday
Last
Sale

Price

107%
104%

104%

10594
10994
112

10494

10694
10394

105"
46

13
13

13
13

13

64

10094

12194

11094

102 94
10394

"7994
69
10294
2894
29 94

4494
9094
9494

"8594
85
85

9594
9594
9994

Weeks' Range
of Prices

Low High

* cccl

9894
93

'10194"

"8794"

"8894

10694
105

10194

10094
107

70

"80"

"7894

26

10794 10794
10494 10594
104 10494
10494 10594
103 10394

10594 10594
10994 10994
111 112

10494 10594

10694 10694
10394 104
12894 12894
105 10594
4594 4694

13

1294
1294
1294
1294
6194
10694
10994

13

1394
1394
1394
1394
64

10694
10994

*102 105
10094 10094

11794 122

11094
11094
155

10294
10394
10394
7994
69

10294
28

2994
8194
43

9094
9494
8694
84

8394
8394
95

9594
9994

*12994

11094
11194
156

10294
10394
10394
81

7194
10294
2994
3094
90

44%
91%
9494
8694
8594
85
85

9694
96

10094

till 11294
*11094 11294

Sales

for
Week
*

10,000
12,000
7,000

29,000
45,000

11,000
3,000
2,000
91,000

15,000
13,000
5,000

27,000
113,000

4,000
41,000
82,000
70,000
30,000
21,000
1,000

12,000

3,000

82.000

1,000
14,000
6,000
9,000
15,000
2,000
16,000
53,000
11,000
51,000
80,000
318,000
45,000
13,000
3,000
11,000

262,000
34,000
27,000
126,000
93,000
101,000

12994 12994

96

9294
53

101

10694
8794

10794
8794
12494
10294
105

9894
9394
53

10194
106 94
8894

10794
8894
12494
10394
10594

47 47
109 109

10194 10194

3994 3994
106 10694
10494 105

*101
76 94
ioo94
101

*65
10094
107

69 94
*28
79%
*60
7694
110

108
58

*25
2594
*2894

10194
7794
10194
10194
72

10094
10794
7094

"8094
90

7894
110

108
58
28
27

*26

1,000

133,000
116,000
1,000

91,000
2,000

152,000
1,000

132,000
1,000
10,000
15,000

3,000
1,000
4,000

4,000
21,000
61,000

103,000
5,000
13,000

27,666
55,000
26,000

142",000

21~66o
1,000
1,000
1,000

"7^606

Range
Since

Jan. 1

105 109

10494 107 94
103 10694
69 10694
9894 10494

104 10694
10794 10994
10894 112
9094 10594

10694 11194
10394 108
121 129

10294 108
3894 6294

11
10
10

10

30

2694
2894
2894

1094 3494
53 75

10494 10894
10394 110

9694 105
9294 10094

95 13094

88

89J4
138
90

89
95
65
63

9594
2694
2594
6494
37

77

7894
70

6594
66
66

7694
7694
81
12594

116
117
156

10294
104

10394
10094
8394
10394
41

4194
90

60

9394
9594
88

8594
85
85
97

9694
10194
13594

105 11194
10494 11194

12494 130

75
80

45
93
104

7494
10794
70
110

102 94
101J4

9894
94

6194
10194
107

8894
112
89

12594
106

10594

23 49

10694 10994
89 10294

2294 57
9894 10694
100 10594

9794
56
04

83

6794
89

10394
59
18

6594
70

57
106

9994
52

2994
23

102
87 94
102

10194
75
101

10794
75

29

8094
91
79

11094
108

6394
63

4294

1594 26 94

For footnotes see oage 3537. Attention is directed to the new column In ttaie tabulation pertaining to bank eligibility md rating of bonds. See t.
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bonds

(Concluded) Par

Bank

Eliff.
Rating
See i

x aa

z c

yb
y b
x aa 3

x bbb3

x bbb3

x bbb3

ybb 3
y bbbl
yb 2
yb
z bb

Houston Lt A Pr 334s 1966
♦Hungarian Ital Bk 7Ha,..1963
Hygrade Food 6s A 1949

6s series B . 1949
Idaho Power 3?*s 1967
111 Pr & Lt 1st 6s ser A 1953

1st A ref 6 34s ser B 1954
1stA ref. 5s ser O 1956
8f deb 534s May 1957

Indiana Hydro Eleo 5s 1958
Indiana Service 5s.. 1950

1st lien A ref 5s.. .1963
♦Indianapolis Oas 5s A 1952
Indianapolis Pow A T.t 3?*sl970 x a
International Power Sec—

♦8 34s series C 1956
♦7s series E 1957
♦7s series F 1952

Interstate Power 5s.......1957
Debenture 6s 1952

Iowa-Neb LAP 5s 1957
5s series B 1961

Iowa Pow A Lt 43*8 1958
♦Isarco Hydro Eleo 7s 1952
Italian Superpower 6s.....1963
Jacksonville Gas —

5s stamped —1942
KansasEleoPow 334s 1966
Kansas Gas A Eeo6s.....2022
Lake Sup Dlst Pow 334s—.1966
♦Leonard Tletx 734a 1946
Long Island Ltg 6s 1946
Louisiana Pow A Lt 5s 1957
Mansfeld Mln A Smelt—

♦7s mtgesf .....1941
McCord Rad A Mfg—
6s stamped ...1948

Memphis Comml Appeal—
Deb 4Ks 1952

Mengel Co conv 4 34« 1947
Metropolitan Ed 4s E 1971
4s series G 1965

Middle States Pet 634s 1945
Midland Valley RR 6s 1943
MUw Gas Light 4?4s ..1967
Minn PAL 4>48 1978
1st A ret 5s .....1955

Mississippi Power 5s 1955 x bbb2
Miss Power A Lt 5s 1957 x bbb3

y b
y b
y b
y b
y ccc2
y bbb4
y bbb4
x aa 3
z cccl

y cc I

z b 3
x aa 2

x a 2
x a 4
z cccl
x bbb3

x a 4

zdd I

yb 4

x bbb2

y b 2
x aa 2

x aa 2

ybb 2
ybb 2
x bbb2
x bbb3

x bbb3

Miss River Pow 1st 5s 1951
Missouri Pub Serv 5s.....1960
Nassau A Suffolk Ltg 5s 1945
Nat Pow A Lt 6s A 2026
Deb 5s series B ...2030

i^Nat Pub Serv 6s ctfs...l978
Nebraska Power 434s 1981

6s series A ...2022
Neisner Bros Realty 6s ....1948
Nevada-Calif Eleo 5s 1956
New Amsterdam Gas 5s... 1948
N E Gas A El Assn 5s 1947
6s 1948
Conv deb 5s 1950

New Eng Power 33*8 1961
New Eng Pow Assn 5s 1948
Debenture 534s ...1954

New Orleans Pub Serv—
6s stamped ...1942
♦Income 6s series A 1949

New York Penn A Ohio—
♦Ext 43*s stamped.....1950

N Y State E A G 434s 1980
1st mtge 3J*s .196d

N Y A Westch'r Ltg 4s ....2004
Debenture 5s 1954

Nippon El Pow 634b.—..1953
No Amer Lt A Power—

6348 series A 1956
No Bost Ltg Prop 3348...1947
Nor Cont'l Util 6348 1948
VN'western Pub Serv 5s...1957
Ogden Gas 1st 5s 1945
Ohio Pow 1st mtge 33*8.,..1968
Ohio Public Serv 4s .1962
Okla Nat Gas 33*s B 1956
Okla Power A Water 5s...1948
Pacific Gas A Eleo Co—

1st 6s series B__, ...1941
Pacific Ltg A Pow 5s 1942
Paciflo Pow A Ltg 6s 1956
Park Lexington 3s ...1964
Penn Cent LAP 434s 1977
1st 5s 1979

Penn Electric 4s F 1971
6s series H 1962

Penn Ohio Edison
6s series A .....I960
Deb 634s series B 1959

Penn Pub Serv 6s C 1947
5s series D 1954

Peoples Gas L A Coke—
4s series B 1981
4s series D 1961

Phila Elec Pow 5348... 1972
Phlla Rapid Transit 6s 1962
♦Pledm't Hydro El 6348—1960
Pittsburgh Coal 6s .....1949
Pittsburgh Steel 6s ...1948
♦Pomeranian Elec 6s 1953
♦Portland Gas A Coke 58—1940
♦Stamped..

Potomac Edison 5s E 1956
434s series F 1961

Potrero Bug 7s stpd.. 1947

x aa 2

y bb 4
x bb 2

y bbb2
y bbb2
«

x aaa2

x aa 2

x bbb3

ybb 3
x aaa2

yb 4
y b 4
y b 4
x aaa3

ybb 3
y bb 3

ybb 3
ybb 4

y bbb2
x a 4

x a 4

x aaas

x aa 3

.v b 1

ybb 2
x aa 4

y b 3
x bbb4

y bb 2
x aa 4

x a 3

x bbb3
x bb 4

x aaa2

x aaa4

y bbbl
z ccc2
x bbb2
x bbb2

x aa 2

x aa

Friday
Last

Sale

Price

107

106 34
106

733*
733*
823*

20
25

"6934
39 34
1053*

35

33

1043*
1073*

73

10134

Week's Range
of Prices

Low High

11034
t3
7134
*71
*1073*
107

1063*
10534
1013*
1003*
733*
7234
82

11034
30

7134
74

10834
10734
1063*
106

101J4
101

7434
733*
83

1934
25

22

6734
39

1053*
*10534
1063*
263*
35

2034
2634
2234
703*
41

106

10634
1063*
27

3534

463* 47
*10434 110
128 12834
*109 110
313* 33
1043* 105
10734 1083*

*3234 3434

73 73

10434
10934
96

1013*
11334

87

"65"
6534
643*

*973*
9834

ybb
y bb
x aa

x aa

x bbb2
x bbb2
x aa 3

y bb
yb
y bb
y bb
z b

y bb
z bb

x a

x a

y ccc2

1033*
105

105

51

104

10934

973*

"l"0534

10534

1033* 103
105 104

*1013*
96

10834
10934
10134
55

105
1033*
1073*
10434
1033*
10934
96

1013*
113

108

*2434
11034
128

107

8634
12134
6434
6434
643*

*1093*
97

9734

10534
9634
10834
10934
10134
553*
106
104

108
105

10434
10934
97

102

11334
109
26

11034
12834
108

8734
1213*
6534
6534

111

973*
983*

*1003* 103
10234 10334

103 1033*
105 10534
1103* 1103*
*10634
1153* 1153*
4434 45

10334
1043*
503*
104

11334
1093*
1083*
*109
*1033*

10534
*10634
963*
*363*
105

10534
1053*
108

10334
105

6334
10434
11334
1093*
10934
111

1043*

10534
107

9734
393*

10534
106
106

1083*

Sales

for
Week

%

1,000

'2~666

19,000
20.000
29,000
18,000
11,000
33,000
52,000
14,000

105 1053*
10534 10534
1073* 1073*
107 107

113
102

293*

853*

112

102

293*
107
103

*26
9334
83

1083*
10934
*46

10434
105
113

1023*
30

10734
103

"933*
853*
109

10934
54

35,000
8,000

20,000
316,000
36,000
11,000

~i~o66
9,000
9,000

10,000

"(Looo

~3~66o
7,000
13,000

2,000

8,000
14,000
43,000
3,000
15,000
18,000
26,000
8,000
10,000
34,000
2,000
31,000
4,000
5,000

30,000
"

2*000
6,000
15,000
106,000
4,000
32,000
12,000
52,000

52~666
44,000

4,000

16,000
26,000
4,000

"ITooo
6,000

38.000
6,000
28,000
2,000
9,000
3,000
17,000

10,000

39*000

351666
5,000
11,000
3,000

4,000
16,000
2,000
2,000

48,000
29,000
12,000
11,000
18,000
8,000
3,000

I6T665
26,000
15,000
1,000

Range
Since

Jan. 1,

64

66

10534
101

9834
963*
87
93
57
56
60

10834

173*
21

1934
5134
29

103
103

1063*
26

2934

39

1023*
117

1043*
30

1033*
10334

19 23

6834 83

99

81

10434
106
913*
513*
98

983*
10234
96
97

1083*
86
95
109
101
20

1083*
120
102

62
115
51
52
51
105

883*
93

10034 1033*
97 1043*

81 1033*
10234 1053*
1043* 1103*
102 10634
1113* 1153*
40 65

94

1033*
35
101

10734
1033*
1033*
10434
10034

10534
10634
86

39

963*
101
100

10434

10334
106

5334
10634
11334
1103*
1093*
109

105

11034
112

9734
4334
10534
10734
10634
1083*

10434 10934
1013* 10834
106 1083*
105 10834

91
95

11034
92
24

103
99
13

7834
75

10634
10734
45

10434
105

115
105
4834
10734
1043*
27
94

90

109 34
111

6334

10634 11134

81
79

1093*
1073*
107

1063*
10134
1013*
7434
733*
993*
10834

4334
4934
473*
7134
51
10634
10634
1093*
52
42

6334
1073*
12834
1093*
33

106
10834

1013*
9634
10934
111

10134
70
106

1043*
108

105

10534
11034
98

1023*
11334
109

28

11134
12834
110

8734
122 34
7134
713*
7134
110
9934
10034

bonds

(Concluded0

Power Corp(Can)434sB 1959
♦Prussian Electric 6s -.1954
Publio Service Co of Colo—
1st mtge 334s 1964
s f debs 4s 1949

Publio Service of N J—

6% perpetual certificates
Pub Serv of Oklahoma—

4s series A ..1966
Puget Sound PAL 5348—1949
1st A ref 5s ser C 1950
1st A ref 434s ser D 1950

Queens Boro Gas A Elec—

634s series A 1952
♦Ruhr Gas Corp 6348 1953
♦Ruhr Housing 634s 1958
Safe Harbor Water 4 34s... 1979
San Joaquin L A P 6s B...1952
♦Saxon Pub Wks 6s 1937
♦Schulte Real Est 6s 1951
Scrlpp (E W) Co 534s 1943
Scullln Steel Ino 3s —1951
Bhawinigan W A P 4348—1967

1st 4 34s series D 1970
SheridanWyo Coal 6s 1947
Sou Carolina Pow 5s 1957
Southeast PAL 6s 2025
Sou Counties Gas 4 34b 1968
Sou IndianaRy 4s 1951
So'west Pow A Lt 6s 2022
8'west Pub Serv 6s 1945
Spalding (A G) 6s 1989
Standard Gas A Electric—
6s (stamped) 1948
Conv 6s (stamped) 1948
Debentures 6s 1951
Debenture 6s Dec 1 1966
6s gold debs 1957

Standard Pow A Lt 6s 1957
♦Starrett Corp Ino 5s 1950
Stinnes (Hugo) Corp—

♦7s 2d stamped 4s.. 1940
♦Ctfs of dep

7s 2d stamped 4s 1946
♦Tend Hydro El 6 34s. 1953
Texas Eleo Service 5s i960
Texas Power A Lt 5s 1958
esserles A 2022

Tide Water Power 5s 1979
Tletx (L) see Leonard-
Twin City Rap Tr 5 34s 1952
{♦Ulen A Co—
Conv 6s 4th stp 1950

United Elec N J 4s 1949
♦United El Service 7s —1956
♦United Industrial 634s...1941
♦1st s f 6s .1945

United Light A Pow Co-
Debenture 6s —.....1975
Debenture 634s 1974
let lien A cons 534s 1959

Un Lt A Rys (Del) 534s...1952
United Lt A Rys (Me)—
6s series A 1952
Deb 6s series A 1973

Utah Power A Light Co—
1st lien A gen 434s......1944
Deb 6s series A 2022

Va Pub Bervloe 534 A 1946
1st ref 5s series B 1950
Deb sf 6s 1946

Waldorf-Astoria Hotel—
♦5e income debt ..1954

Wash Ry A Elec 4s 1951
Washington Water Pow 334s*64
West Penn Eleo 5s 2030
West Penn Traction 5s... 1960
West Newspaper Un 6s.—1944
Wheeling Eleo Co 5s......1941
Wlso Pow A Light 4s 1966
|*York Rys Co 5s 1937
♦Stamped 5s. 1947

Bank

Elig. dk
Rating
See a

x a

z b

x aa 2
x bbb4

y aa 3

x a 4

ybb 3
ybb 3
ybb 3

ybb 4
z b 1
z cccl
x aa 3

X aaa2

z cccl
z cc 2
x bbb2

y b 2
x a 2
x a 2

y b 2
y bbb2
ybb 4
x aa 3

ybb 2
ybb 4
x bbb4

z b 2

yb
y b
yb
y b
yb
y b
z ccc2

z ....

Z

yb 1
xbbb4
x a 2

y bbb2
ybb 3

Friday
Last

Sale

Price

7134

109

10134
1013*
99

10734

8234
86 3*
86

11034

"4834
104?*

70

703*
70?*

"76""

4834
47?*

"2734
107

10634
121?*
97?*

Week's Range
of Prices

Low High

70

*26
723*
3034

109 10934
106 106

159?* 16034

106 1063*
1013* 101?*
100?4 1013*
99 9934

89

2934
*263*
10734
13734
*263*
*37
101

77
86

86

*91
102?4
110?4
1033*
47

1043*
*10534
4634

89

29?*

108""
13734

"43"
1013*
8234

86 34
93?*
103

11034
103?*
4834
105
108

4734

yb 4 60?*

z

x aaa4

ybb 1
z cccl
zb 1

y b 2
yb 2
xbbb3

ybb ?.

x bbb3

yb 2

xbbb3
x bb 2

ybb 3
ybb 3
yb 3

z cc

x aa

x aa 2
x bbb3

x aa 2

y bb 2
x aaa2

x bbb3
z bb 1

ybb 2

▲
I

734
118

23?*

8634

1073*
953*

11934
8834

102

103?*
101?*
103

11634
58

99?*

70 71

6934 71
7034 71
6934 71
69?* 71.
69 34 70 3*
1934 20

48 48?*
47?* 4834
31 31
27 29?*
10634 10734
1063* 10634
121 121?*
973* 983*

6034 61?*

734 7?*
118 11834
23?* 2434
33 34 33 34
3134 32

86 87
9134 92
107 1073*
95 9734

11934 11934
8534 87

101 ^4 102
10334 10434
101% 102
10234 103
101?* 1023*

dauts

for
Week

S

4?4
10734
109 34
*106 34
116
56

*101
1073*
97?*
98?*

5
10734
10934
10734
11634
58
105

1073*
97?*
99?*

26,000

19,000
1,000

31,000

13,000
86,000
18,000
13,000

2,000
2,000

2o"66o
1,000

7,000
50,000
70,000
84,000

10",000
186,000
7,000
12,000
40,000

"8,666

24,000
16,000
75,000
10,000
16,000
37,000
18,000

23,000
5,000
2,000
22,000
25,000
15,000
5,000
10,000

75,000

28,000
2,000
8,000
3,000
3,000

32,000
12,000
5,000
78,000

21,000
14,000

9,000
26,000
14,000
10,000
9,000

34,000
1,000
3,000

i"i"666
13,000

"4^666
5,000
7,000

Range
Since

Jan. 1

61

14
913*
2634

10534 10934
1043* 10734

128 161

1043* 108
86 102
83 10134
81 10034

80
18

1334
105?*
127

12
23

10034
57
64
64

87

963*
102

1033*
37
90

105
40

99

29?*
15

10914
13734
2634
39
104

8234
98 34
97H
9534
10334
11334
105 ?4
53

1053*
10834
60

49 74?*
4934 74?*
48 7434
48 74?*
48 7434
49 74H
1434 2434

27
41
18

213*
101?*
10434
109

8834

48?*
4834
3834
46

107 34
10834
121?*
10334

56 69

63* 1234
114 11834
2034 45?*
16 34
18 343*

73 893*
7434 94?*
10434 HO
78 973*

110 11934
723* 89

9534 102
85 10434
993* 104 ?4
95 104
94 103

4
107

1073*
1043*
1073*
43
102

10234
90

94

1034
10934
10934
10834
117

60?*
106
107?*
100

101

* No par value, a Deferred delivery sales not Included In year's range, d Ex-
Interest. n Under the rule sales not included in year's range, r Cash sales not in¬
cluded in year's range, z Ex-dividend

t Friday's bid and asked price No sales being transacted during current week
♦ Bonds being traded Oat.

| Reported In receivership,
t Called for redemption*
Edison Elec. 111. Co. (Boston) 334s 1965, Jan. 10 at*107.
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

v Under the-rule sales transacted during the current week and not Included in
weekly or vearlv ranee*
Stinnes (H) 4s, 1940, Dec. 6 at 4834.
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; "conv." convertible; "M," mortgage; "n-v," non-voting stock
'
v t c " voting trust certificates; "w i," when issued: "w w," with wan-ants: "x-w*
without WftTant*

Wk Bank Eligibility and Rating Column—x Indicates those bonds which we
believe eligible for bank investment.

Pfy 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.
x Indicates issues in default. In bankruptcy, or In prooess 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 Altln default,

ssues bearing ddd or lower are In default.

Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note a above.

/
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Other Stock Exchanges

v Baltimore Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp *
Bait Transit Co com v t c •

1st pre! v t o 100
Brager Elsenberg Inc com 1
Consul Oas E L A Pow__.*
4% pref C 100

Davison Chemical com—1
EAst'n Sugars As com v t c 1
Eastern Sugars Assoc—
Preferred vtc —1

Fidelity A Deposit 20
Fidelity A Guar Fire 10
Elnance Co of Am A com-6
Houston Oil pref...—100
Maryland A Pa RR comlOO
Mercantile Trust Co 50
Mercb A Miners Transp-.*
Monon W Pen P 87% pf 20
National Marine Bank..30
New Amsterdam Casualty 1
Nor Amer Oil Co com 1
Northern Central Ry—-50
Owings Mills Distillery—1
Penna Water & Pow com.*
O 8 Fidelity A Guar .2

Bonds—

Bait Transit 4s flat...1975
A 5s flat 1975
B 5s 1975

Friday Sales

Last Week's Range for
Sale of Prices Week

Price Low High Shares

1734 .1634 1734 707

35c 37c 234

"~2~.00 2.00 2.15 880

27 27 100

7034 69 7034 411

110 110 11134 55

— — 634 7 754

534 534 534 440

17 17 125

11934 12034 25

2934 2934 3034 199

934 934 50

1834 1834 19% 275

1.75 1.75 105

250 255 15

21 21 110

2934 2934 25

50 50 60 25

1734 1734 350

1.00 1.00 1.10 2,354
9634 9634 96 34 173
20c 20C 20c 100

59 59 6

2334 2134 2334 1,701

3534 3434 3634 $30,000
3934 42 3,100

-mm-m 100 100 1,000

Range Since Jan. 1, 1940

.Low

11 May
23e July
1.35 May
20 3* Jan
69 May
108 fcept

53* Sept
5% Nov

16 May
101 June

26% June
9 June

143* June
13* Mar

245 Nov

9 3* Aug
26% June
44 3* Jan
123* June
1.00 Sept
85?* July
20c Sept

543* Oct
14% May

23
30
90

May
May
June

High

213*
65c

Jan
Jan

2 50 Apr
27 Dec

833* Apr
119 Nov
8
14

313*
130
32 3*
10%
19J*
2.15

265

25

29%
50

173*
1.45
963*
40c

723*
23%

Apr
Apr

Apr
Jan

Feb

Nov

Apr
Oct
Mar

Apr
Mar

Apr
Apr
Jan

Dec
Jan

Jan

Jan

36% Nov
42?* Nov
101 Oct

Boston Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks- Par

Amer Pneumatic Service Co
Common *
6% non-cum pref 50

Amer Tel A Tel 100
Assoc Gas & Elec Co clA.l
Blgelow-San Carp pref. 100
Bird & Son Inc *
Boston & 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 prefSt...100
Class A 1st pref 100
Class C 1st pref st—100
Class D 1st pref st—100

Boston Pers Prop Trusts.*
Boston A Providence—100
Brown-Durrel Co *
Calumet A Hecla ...6
Copper Range 26
East Gas A Fuel Asan—
Common *
4 34% prior pref.....100
6% preferred 100

Eastern Mass St Ry_--100
1st pref 100
Preferred B__. 100
AdJustrnent ...100

Eastern SS Lines *
Preferred

Employers Group Assn *
General Capital Corp *
Georgian class A pref 20
Gilchrist Co
Gillette Safety Razor *
Hathaway Bakeries cl B__*
Intl Buttn Hole Mch Co. 10
Maine Central pref 100
Common... 100

Mass Utilities Assoc 1

Mergenthaler Linotype..*
NarragansettRacgAssnlncl
National Tunnel & Mines
New England Tel A Tel 100
N Y N H & Hart RR..100
North Butte 2.60
Old Colony RR—
Common 100
Ctfs of dep

Pacific Mills Co

Pennsylvania RR. 50
Reece Folding Mach Co.10
Bhawmut Assn T C ..»
Stone A Webster *

Suburban Elec Sec Co...*
Torrlngton Co (The) *
Union Twist Drill Co
United Shoe Mach Corp.26
6% cum pref .25

Utah Metal A Tunnel Co.l
Waldorf System..
WarrenBrothers........*

Bonds—

Boston A Maine RR—
1st MtgeA4% 1960
4*4% 1970

Eastern Mass St Ry—
A 4 34% 1948
Series B 6s ...1948
Series D 6s 1948

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

30c

16734

10234
10%
89

323*
4534

5

1H

~i%
1H

85c

"~5%

"66"
35

75c

"l2%
.....

"23%

334
39c

3%
1634

~~5<jc
24?*

121

~~35c

15c
lc

13%
2234

8

"31%
35

60%
45

~~8%
134

20c

134
16634

hi
101
10

87%
31
45

18J4

30c

134
17034

hi
10234
1034
90

3234
47

19

% %
434 534
134 134
1 134
134 134
134 134

1234 1234
9 1334
85c 85c

'• 634 7
5 534

234
5534
34

70c

76
1234
134
5
25

2334
27

10c
4

3

39c

334
16
4

50c

2434
434
234

121
he

35c

12c
lc

1334
2134
134

1034
734
60c

30

3434
5834
45
46c

34

3

5834
35

75c
76

1254
134
534

,2834
2434
27

10c
4

334
39c

334
1734
434
52c

2434
434
234

122 34
*32

40c

25c
lc

1434
2234
134

1034
8

60c

3134
35

61
45

46c

934
134

6834 6934
18 1934

101 103
104 105
104 104

Sales

for
Week
Shares

Range Since Jan. 1, 1940

Low High

2,346 20c Dec 60c Jan
150 1H Apr 2 Jan

3,341 144 % May 175H Mar
119 hi Jan % Jan
150 80 July 103 Mar
225 8 May 12% Apr
205 66?* May 93 Nov

4,555 30% Dec 36% Sept
409 38H May 50% Mar
338 16% May 20% Apr

35 % Dec 2% Jan

1,617 4% Dec 10% Jan
337 1% Nov 2% May
128 1 Dec 2% May
239 1% May 2% Mar
33 1% Nov 3% Mar
455 11% June 16 Apr
235 9 Nov 195* Jan
50 75c Sept 1H Apr

380 4% May 8% Feb
273 3% May 6% Nov

240 1% Aug 3Vs Nov
223 26 May 60 Nov
349 12% May 40 Nov

615 4c June 1.00 Jan
10 54 1 May 76 Dec
20 7 May 17% Jan
210 1% Nov 2% Jan

1,050 2H Aug 7% Apr
125 20 June 30 Apr
281 16% May 26% Apr
10 23% May 30 Mar

80 10c Nov 1.50 Jan

10 3 June 5 Jan

1,068 2% Sept OH Mar
185 25c Feb 45c May
100 3 Nov 12% Jan

80 15 May 25 Feb
341 4 Dec 8% Feb
990 60c Dec 2.75 Mar

, 105 12 May 27% Nov
247 4% Jan 6% May
95 1 May 2H Dec

323 108 June 137 Apr
543 hi Nov % Feb

1,962 35c Aug 92o May

460 19c Sept 60c Apr
163 lc Dec 26c Oct
135 7% May 15% Apr

1,383 14% May 25% Nov

237 1 July 1% Feb

104 7% May 12 Feb
532 6% May 12% Jan

200 57c Jan 75c May
458 22% May 33% Mar

485 25% Jan 35 Oct

1,659 65 May 84 J* Jan

196 39% June 46 Oct

200 35o May 75c Nov

160 5% May 9H Nov

400 % De lH Sept

$2,500 673* July 74% Aug
34,500 17^ Nov 23% Aug

12,100 87 June 104 Nov

1,400 86 June 105 Deo

600 96 June 106 3* Apr

Chicago Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks— Par

Abbott Laboratories com *
Acme Steel Co com 25
Advanced Alum Castings.5
Aetna Ball Bearing com._l

Friday
Last

Sale

Price

334

Week's Range
of Prices

Low High

50 5134
54 54

334 334
1234 1234

Sales

for
Week
Shares

700

100
300

400

Range Since Jan. 1, 1940

Low

60 Dec

3434 May
234 May
8 May

High

70% Jan
5834 Nov
434 Oct
14 Feb

CHICAGO SECURITIES
LUted and Unlisted

Paal H.Davis & <90*
Members Principal Exchanges

Bell System Teletype

Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521

10 S. La Salle St., CHICAGO

Stocks (Continued) Par

Allied Laboratories com..*
Allied Products Corp—
Common..... 10
Class A 25

Allia-Chalmers Mfg. Co..*
Amer Tel A Tel Co cap.100
Armour A Co common...6
Aro Equipment Co com._l
Asbestos Mfg Co .1
Atbey Truss Wheel cap...4
Aviation Corp (Del) 3
Aviation A Transport cap.l
Barber Co (W H),com 1
Bastlan-Blesslng Co com.*
Belmont RadioCorp.....*
Bendlx Aviation com....6
Berghoff Brewing Corp_..l
Bliss A Laughlln Inc com.5
Borg Warner Corp—
Common 5

Brach (E J) A Sons cap...*
Brown Fence A Wire—
Common .1

Bruce Co (E L) com.....6
Bunte Bros com 10
Burd Piston Ring com 1
Butler Brothers 10

5% cumul conv pref..30
Campbell-W A Can Fdy—
Capital *

Castle & Co (AM) com.. 10
Cent 111 Pub Ser $6 pref..*
Central 111 Secur Corp—
Common ......1
Conv preferred *.

Central <fc S W—
Common 50c
Prior Hen oref *

Preferred... *
Cent States Pow A Lt pref *
Chain Belt Co com *
Cherry Burrell Corp com.5
Chicago Corp common...l
Convertible preferred..*

Chicago Flex Shaft com..5
Chicago Towel com ,_.*
Chicago Yellow Cab cap..*
Chrysler Corp common..6
Cities Service Co com 10
Club Alum Utensil com...*
Coleman L'p A Stove com *
Commonwealth Edison—
Capital. 26

Consolidated Biscuit com. 1
Consolidated Oil Corp •
Consumers Co—
Common part shs v t cB*
V tcpref part8hares__50

Container Corp ofAmer.20
Continental Steel com *
Crane Co com.. 25

Cudahy Packing 7% prflOO
Cunningham Dg Sts cm2 34
Decker A Cohn (Alf) comlO
Deere <fe Co com..._ ...»
Diamond T Mot Car com.2
Dixie-Vortex Co com *

Dodge Mfg Corp com....*
Elec HouseholdUtll Corp.6
Elgin Natl Watch Co...15
Eversharp Inc com 1
Fairbanks Morse com....*
Fitz SlmonsAC D&D com*
Four-Wheel Drive Auto. 10
Fox (Peter) Brewing com 6
Fuller Mfg Co com 1
Gardner Denver Co com..*
GeneralAmer Transp com 6
General Candy class A 5
General Foods com. _..*
Gen Motors Corp coin..10
General Outdoor Adv cm.

Gillette Safety Razor com
Goldblatt Bros Inc com..
Goodyear T A Rub com..*
Gossard (HW) com.. *
Great Lakes D&D com..*
Hall Printing Co com...10
Hamilton Mfg A pt pref. 10
Harnischfeger Corp com. 10
Heilman Brewing cap 1
Heln-Werner Mtr Prts cm3
Hibb Spen Bartlett com.25
Houdaille-Herahey clB___*
Hubbell Harvey Inc com.5
HuppMotor Car com 1
Illinois Brick Co cap 10
Illinois Central RR comlOO
Indep Pneumatic Tool cap*
Indiana Steel Prod com... 1
Indianapolis Pr A Lt com.*
Inland Steel Co cap
International Harvest com*
Jarvis (W B) Co (new) capl
Jefferson Electric Co com.*
Katz Drug Co com 1
Kellogg Swtcbd <fe Sp—
Common..

Ken-Raa Tube A L'pcm A*
Ky Utll jr cumul pref 50
Kerlyn Oil Co com A. 5
Leath & Co com .*
Cumulative preferred._*

Le Rol Co com 10
LibbyMcNelllALlbby com7

Friday
Last

Sale
Price

434

"T%
4

"zl7%

"3334

"2034

2034
1734

"i034

'"334
5

8934

h«

1

2834

9

7734
534

2834
134
6

34

"1534

"19"
7334
1834
134

2034

334
30

134

7

"434

3534
5034

8

1834
1034
17
.....

1434

.....

2934

"21"

'5534

"434

334
4734

"434

Week's Range
of Prices

Low High

11 1134

17 1734
22 22

3434 35
16734x17034
434 5
9 9

134 134

454 434
334 434
16 16
1634 1734
434 434
3234 3334
734 8
1934 2034

2034 2034
1734 1734

1% 2
1034 1034
15 15

334 334
434 534
1834 1934

1434 1434
2034 21
8934 90

34 34
534 534

34
109
37

734
2134
1234
%

28
71
x70

9

7534
534
3

38

34
109

3934
734

2134
1234
1

2834
7134
7034
9

78
554
3

38

2834 2834
134 134
534 6

34 34
5 534
1534 1534
2 1 34 2 1 34
1834 1934
70 7334
1834 1834
134 134

2034 2034
*8 8

1034 1034
14 1434

3%
3434
134

334
30

134
43

634 634
634 7
24 z2434
434 434
1734 1734
5634 5634
10 10

3334 3534
4934 5034
434 534
x3 ; 334
8 8

1734 1834
10 1034
1634 17
1334 1334
8 8

•534 534
9 934
834
39
14

834
40

1434
1734 1734
hi he

3 334
634 734

2834 2934
*334 3 34
2034 21
8734 8934
5434 5534
12 1234
22 22

434 434

754 8
3 334
4734 4834
234 234
334 434

26 26

734 734
634 7

Sales

for
Week

Range Since Jan. 1, 1940

Shares Low High

40 10 Oct 203* Feb

100 8% May 173* Nov
50 11?* May 22 Dec

125 22% May 413* Jan

719 146 May 175?* Mar

1,950 4 May 7?* Apr
50 9 Dec 17 May

750 % Jan 13* Apr
100 3 Dec 7 Jan

1,450 4 Aug 8?* Apr
2,000 2% May 43* Apr
200 15% May 19 Oct

1,150 12% May 183* Oct
50 3% May 6 Sept

972 24% May 363* Apr
750 7% Oct 11?* Mar

750 13% May 23?* Jan

3,000 13% May 253* Jan
120 14% June 223* Apr

450 1% Dec 53* Feb
400 5% June 113* Feb
10 11 June 19 Apr

150 2% July 4?* Mar
845 4% May 73* Jan

195 17% June 23?* Apr

60 10% May 193* Apr
150 14?* May 24 Nov
190 71 May 953* Nov

200 % Jan H Nov
100 4% July 83* Apr

3,250 % Mar % Jan
90 92 May 1203* Feb

280 37 Sept 77 Jan

60 43* May 113* Oct
10 153* May 21?* Nov

200 9 June 13 Jan

27,200 % May 1?* Jan

1,500 25?* June 37 Feb

250 55 June 84 Apr
90 64 June 753* May

250 73* May 113* Mar
250 53% May 91 Jan

1,550 4 Feb 63* May
300 23* May 33* Mar

20 30 May 38 Apr

9,800 15% May 33 Aim-
850 1 May 33* Jan

1,850 5% May 8 ,i Jan

10 % May % June
70 2 May 53* Dec
150 10 May 19 3* Apr
50 18?* May 33 Apr

381 13% June 24?* Jan

340 51 May 80 Nov

150 12 May 19 Feb
100 1% Dec 2?* Mar

10 13?* May 23?* Jan

100 4% May 103* Feb
5 93* May 14?* Mar

650 9 May 143* Nov
1,150 3 Jan 43* Apr
1,200 21 May 343* Dec
800 1?* Dec 23* May
380 29?* June 493* Apr
50 6% Oct 11?* Feb
500 3?* June 8 Oct
500 12?* Feb 253* Nov

550 3 May 5 Apr
150 14 J* May 18 Feb
150 35J* May 573* Jan

100 8% May 123* Apr
381 33?* Dec 493* Apr

3,400 38 May 663* Apr
145 3?* May 73* Apr
175 23* Sept 6?* Apr
50 8 May 123* Feb

472 12% May 25 Apr
300 93* May 123* Feb

1,750 16 Sept 27% Jan

400 9?* May 20% Feb

40 53* June 93* May
50 5 Mar 63* Nov

350 8 May 10 Feb

100 7 June 10?* Apr
70 34?* July 42 Mar

1,150 9 May 163* Apr
150 14 Jan 193* Apr

2 hi May 1 Feb

1,100 2 May 5?* Jan

515 63* May 133* Jan

950 18?* May 293* Deo

100 1% June 33* Deo

339 20?* Nov 233* Oct

278 68?* May 94 Nov

529 383* June 62?* Jan

350 9 May 17 Jan

100 17 July 233* Apr

1,550 4 May 6?* Feb

150 53* May 8?* Apr

1,500 3 Dec 63* Apr
330 38 May 493* Jan

500 23* June 33* Jan

250 2?* July 43* Mar

20 23?* May 30 Mar

100 5 June 8 Sept
577 5 May 9 Apr

For footnotes see page 3541
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1 Friday Sales
• ! '■ 1 ' 1 ' 1 Last Week's Range for

. , , Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares

Lincoln Printing Co com..* 134 134 134 250

$3.50 pref.. * 1834 1834 1834 10

Lion Oil Ref Co cap. * 1134 1134 1154 200

Liquid Carbonic com....* - —— - J — 17 1734 130

Loudon Packing com....* 134 134 154 2,200
Marshall Field com * 1634 1534 1634 8,700
McCord Rad & Mfg A...* 10 934 10 850
Merch & Mfrs Sec—
Class A com 1 334 334 4 250

$2 cumul part pref * 2734 2734 10

Mlckelberry'8 Food com.l 5 5 100

Middle West Corp cap_„_6 6 554 634 3,150
Midland United conv pf A* -WW*-—* 434 4?4 200

Common * —'——— *16 xi« 1,050
Midland Util—•

6% prior lien 100 ------ 334 354 100

7% prior lien 100 ------ 334 334 400

Miller A Hart Inc conv pf* 10 934 10 . • 750

Minneapolis Brew com 1 634 634 634 50

Modlne Mfg com * —w-— WW 2634 2634 50

Monroe Chemical Co—
Preferred * 2:3934 40 40

Montgomery Ward com .* 3734 23654 3754 1,101
Muskegon Mot Spec A...* — — —— - - 25 26 120

Nachman Sprlngfllled com* 10 10 50

Natl Cylinder Gas com 1 1134 1134 1134 70

National Pressure Cooker.2 354 354 50

National Standard com. 10 —— - M — 30 3034 100

Noblltt Sparks Ind Inc cp-4 *3234 3234 34 250

North American Car com20 534 4 534 800

Northern 111 Finance com.* 10 1034 250

Northern Paper Mills com* ""954 954 954 30

Northwest Bancorp com..* 1134 12 900

N'west Util—

Prior lien pref 100 —————— 5334 5334 •

v 10
7% preferred .100 "l3" 13 13 40

Nunn-Bush Shoe com..234 — — — — 1034 1034 50

OntarioMfg Co com * — — —— — 8 8 100

Parker Pen Co (The) com10 "1134 1034 1134 350

Penn Gas & Elec cl A com.* 34 54 \ 250
Penn RR capital 50 "2234 22 2254 587

Peoples O Lt&Coke cap 100 3734 3834 227

Perfect Circle (The) Co..* —- W— W —— 2534 2634 100

Poor A Co cl B ...» 834 734 834 150

Potter Co (The) com 1 ...... 34 54 150

Pressed Steel Car com 1 1234 13 500

Quaker Oats Co common.* 10154 100 102 750

Preferred 100 157 157 157 10

Reliance Mfg Co com... 10 *934 934 20

Rollins Hosiery Mills com 4 534 534 200

Sangamo Electric com * "x22" 22 23 200

Schwltzer Cummins cap__l 9 9 9 650

Sears Roebuck & Co cap..* —— — WW -
, 7654 7754 1,152

Serrlck Corp class B 1
"

154 154 134 500

Sivyer Steel Castings com-* 1834 1854 350
Sou Bend Lathe Wks cap.5 ——— WW — 31 32 150

South Colo Pow A com..25 - - - 34 34 50

Spiegel Inc common 2
"

ok" 634 654 320

St L Natl Stkyds cap.....* 67 67 10

Standard Dredge com.... 1 ...... 2 2 150

Preferred.. 20 1234 1254 350

Standard Oil of Ind 26 2554 2634 742

Stein & Co (A) com * 12 1234 100

Stewart Warner 6 734 754 395

Sunstrand Mach T*1 com.6 "3554 3454 3634 1,500
Swift International cap.. 15 1834 1734 1834 4,700
Swift A Co 26 22 2034 22 3,800
Texas Corp capital 25 3854 3834

654

350

Thompson (John R) com 26 "634 554 650
Trane Co (The) com 25 1154 12 400

Union Carb A Carbon cap * "7134 7054 72 794

United Air Lines Tr cap. .5 1554 1634 203

U S Gypsum Co com...20 6734
6854

6934 257

United States Steel com..* "*7154 7154 3,100
7% cum pref 100 12734 12934 1,691

Utah Radio Products coml 1 1 1,100
Utility & Ind Corp—
Common 5 34 34 34 650
Convertible pref ....7 154 154 250

Viking Pump Co com * ""3134 30 3134 160

Walgreen Co com ...» 2134 2154 22 193

Wayne Pump Co cap 1 2054 2054 10

Westn Union Teleg cm.100 2034 2034 25

Westnghs El & Mfg com.50 10334 104 38

Wiebolt Stores Inc com...* """734 634 734 300
Williams Oli-O-Matic com * 54 54 150
Wisconsin Bank shares cm* """434 434 554 1,800
Woodall Indust com ^.2 434 434 100

Wrigley (Wm Jr) Co cap.* ; ■ 7834 8034 236
Yates-Amer Mach cap...5 334 334 450
Zenith Radio Corp com..* "1534 1534 1534 310

Bonds—

Commonwealth Ed 334-s'58 ...... 115 115 S3,000

Range Since Jfln- L 194°

Low

1 Nov

1534 Aug
9 May

11 54 May
134 Jan
854 May

334 May

334 Apr
24 34 June
334 Jan
534 May
134 Mar

Jan

334 Dec
334 June
3 34 Jan
634 Dec
1734 May

30
32

20
7

1034
334

23

2034
3
9

734
734

July
May
June

May
Oct

July
May
May
Feb
Nov
Jan

June

45 June
8 34 May
934 Aug
8 Oct
734 May
34 Dec

15 May
25 May
2334 May
534 May
34 June

634 May
95 June
141 June
8 Aug

134 Feb
2034 June
6 May
62 May
134 May

1034 June
2034 May

34 Dec
6 May
65 June
1 May
8 May
2034 May
10 May
234 Feb
1534 Jan
17 June
1734 May
33 May
4 Jan
10 June

6034 June
1234 May
5054 June
4134 May
10334 May

34 May

34 Jan
134 May
19 Jan

1634 May
1434 May
1454 June
7654 June
4 May
54 Aug

354 May
334 May

7234 May
154 June
854 May

High

334 Apr
26 Jan

14 3* Apr

1834 Mar

234 Apr
16 34 Dec

10 Dec

4 Jan

30 Jan

534 Nov

t>54 Jan

634 Aug
34 June

634 Jan

634 Jan

1034 Nov

1134 Apr
2634 Nov

42 34 Jan

5534 Jan

28 Mar

1134 Apr
12 34 Nov

434 July
30 34 Dec
36 Apr
534 May
12 Feb

1534 May
12 Jan

70 Jan

2234 Jan

1234 Jan

12 Jan

1234 Jan

234 Jan

2534 Nov
4334 Nov

29 Mar

1234 Jan

34 Feb

1434 Jan

12334 Feb

157 Oct
12 Jan

6 Sept
3034 Apr
1034 Nov

88 Apr
234 Mar

19 Nov

34 Deo

134 Mar
11 Jan

80 Feb

234 Mar

14 Mar

2834 Apr
14 Jan

9 Feb
3834 Nov
32 34 Feb

2534 Mar

4734 Apr

654 Dec

1634 Apr
88 Jan

23 34 Apr
8734 Jan

7534 Nov
130 Nov

134 Jan

34 Jan

234 Apr
3134 Dec

2334 May
2434 Jan

2834 Jan

11734 Jan

8 Oct

134 Jan

534 Nov

634 Apr
9334 Apr
454 Oct

17J4 Apr

Cincinnati Stock Exchange
Dec. 7 to Dec. 13, 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

Am Laundry Mach ..20 1834 1934 .320 1334 June 20 Nov

Burger Brewing *
—WW 334 3 34 100 234 June 334 Jan

Carthage Mills *
------ 25 25 8 12 Mar 1934 Sept

Churngold * 4 4 73 4 June 814 Jan

Cincinnati Advtg Prod * 634 634 5 534 Jan 834 July
Cin Gas & Elec pref.. .100 10634 10734 313 100 June 110 Feb

Cincinnati Street ..50 . 334 354 1,531 134 May 434 Nov

Cincinnati Telephone . ..50 97 9634 97 77 8534 May 10034 Mar

Coca Cola A * 10834 108 108 34 100 108 Dec 162 Apr

Crosley Corp., *
■ 434 434 85 334 May 734 Jan

Crystal Tissue * 634 634 634 15 634 Aug 734 Jan

Eagle-Picher ..10 1034 1034 25 634 May 1234 Jan

Preferred .100 104 104 100 9834 Feb 105 Apr

Formica Insulation * 2134 22 34 140 1334 Jan 22 34 Dec

Gibson Art * 2734 2734 10 25 May 2934 Apr
Hatfield prior pref. ... ..12 534 534 10 434 Jan 634 Mar

Part pref 100 12 12 12 34 6 Jan 14 34 May
Hobart A * 38 38 34 20 29 June 43 Mar

Kahn * 1334 1334 1334 300 12 June 15 Feb

1st pref .100 104 104 30 99 June 107 Mar

Kroger * 2834 2834 2834 479 2334 May 3434 Apr

Lunkenheimer * 20 34 2134 50 16 June 2234 Nov

Manischewitz * 1034 1034 20 10 Feb 1034 Apr

National Pumps * 34 34 5 34 Dec 134 Mar

Preferred ..10 134 134 6 1 Nov 334 Mar

Procter & Gamble * 5634 5534 5634 561 5234 June 7134 Apr

Randall A * 2234 21 2234 125 18 Feb 23 Apr

Rapid. .........
* 634 ——W -- 20 4 34 May 834 Feb

U 8 Playing Card ..10 3154 3134 3134 145 2734 June 39 Apr

U S Printing * 134 134 36 134 May 234 Feb

Preferred ..50 1534 1634 355 834 June 1734 Mar

Waco * 4 4 2 4 Oct 534 Feb

Wurlitzer -10 734 734 734 25 6 Sept 13 Mar

Stocks (Concluded) Par

Unlisted—

Am Rolling Mill- 25
City Ice
Columbia Gas *

General Motors. 10
TImken Roller Bearing *

Friday
Last

Sale
Price

16

"_454
6054

Week's Range
of Prices

Low High

1534 16
934 9 34
434 434

4934 5054
4834 50

Sales

for
Week

Shares

347

27

305
286
40

Range Since Jan. 1, 1940

Low

934 May
1034 May
434 May
3734 May
3534 May

High

1834 Nov
14 Jan

734 Apr
5634 Apr
5134 Apr

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS 1°^J RUSSELLco.
Union Commerce Bidding, Cleveland

Telephone: OHerry 5050 A. T. & T. CLEV. 665 & 566

Cleveland Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales list

Friday Sales

Last Week's Range for Range Since Jan. 1,1940
Sale of Prices Week

: Stocks— Par Price Low High Shares Low High

Akron Brass Mfg 50c 5 5 100 4 May 5 Dec

American Coach & Body.5 — - w'W w - 834 834 60 634 Jan 854 Apr
c Amer Home Prod com -.1 —————— a5034 o51 16 4534 May 6634 Apr
Apex Elec Mfg pref 100 92 92 86 85 Jan 95 Sept

Brewing Corp of Amer. 3 434 434 210 434 Dec 7 Mar

City Ice & Fuel *
------ a954 a954 141 834 Oct 1434 Jan

Clark Controller III ----- al6 al634 10 12 May 1734 Dec
Cleve Builders Realty._ __* ...... 2 2 209 134 Jan 2 Feb

Cleve Cliffs Iron pref... ..* 72 75 1,608 46 May 74 Nov

c Cl Graphite Bronze com 1 a35 a35 a3534 112 26 May 4334 Apr
Cleveland Railway 100 29 2634 29 563 1734 Jan 36 [May
Cliffs Corp com ..5 1734 17 1734 1,542 1234 May 20 [Nov
Dow Chemical pref.... 100 10934 HO 20 10934 Dec 117 Apr

Eaton Mfg * a3334 o34 50 22 May 37 Apr

Electric Controller.... * 60 61 99 3834 May 61 Dec

Faultless Rubber * 1534 1 534 25 1434 Nov 1734 Jan
c General Electric com. * a3334 a3334 a3434 165 2634 May 41 Jan

General Tire & Rubber. 125 al234 al2 34 al254 10 1034 May 2334 Jan
c Glidden Co com al354 al354 al354 68 11 May 2354 Dec
Goodrich (BF) II* al334 al334 al354 136 10 May 2034 Apr

Goodyear Tire & Rubber.* al834 al734 al834 153 1234 May 2434 Apr
Great Lakes Towing—100 22 22 335 1334 Feb 22 Nov

Preferred 100 75 75 31 50 Feb 75 Dec

Greif Bros Cooperage A *
......

46 51 300 36 June 51 Dec

Halle Bros com— 115 10 10 20 10 Dec 15 Jan

Preferred.. 100 _I 4134 4134 60 39 July 4234 Apr
c Industrial Rayon com. -.* 23 2334 150 1634 May 29 Jan

c Interlake Iron com... ._* all34 al034 all34 195 634 May 1234 Jan
Interlake Steamship - _* 4334 ,44 206 3434 May 44 Apr

Lamson & Sessions __* 334 334 585 234 June 4 Jan

Leland Electric * 14 14 60 10 May 14 Nov

McKee (A G) class B _ _* 35 3534 70 26 May 3534 Dec
Medusa Ptld Cement.. II* ""26" 1934 20 129 1334 May 2034 Nov
Metro Paving Brick 34 34 34 100 34 Nov 134 Apr
Midland Steei Prod .-* C4334 044% 208 23 34 May 45 Dec

Miller Wholesale Drug. 7 734 450 434 Jan 834 Apr

National Acme "1 a22 a2134 a22 125 1334 Jan 23 34 Oct
c Natl Mall St Cast com -_* ...... a2234 02234 60 1334 May 27 Jan

National Refining (new) * 234 234 100 2 July 334 Apr
Prior pref 6% __* ------ 31 32 206 30 June 4134 July

National Tile — II* —————— 34 34 1,808 34 Dec 134 Jan

cN Y Central RR com. ._* a14 al334 a 14 230 934 May 18J4 Jan
Nineteen Hundred cl A. II* - ——-

30 30 185 30 Feb 3034 Feb
c Ohio Oil com a634 a7 30 534 June 834 May

OtisSteel............ ------ alO alO 85 7 May 1234 Jan
Packer Corp __* w— — — — 1234 1234 38 9 May 1234 Dec
Patterson-Sargent. . ... _ * ""I6k 10 11 470 10 Dec 1434 Mar

Reliance Electric II5 1634 1 734 185 10 May 18 Oct

c Republic Steel com... _.* "a22k a2234 a23 403 14 May 2434 Nov

RIchman Brothers..... .-* 3734 3634 3734 658 31 May 4034 Mar
Stouffer Corp cl A __* 3534 3534 16 35 Oct 37 June

Thompson Products Inc ~a3334 a3334 a3334 10 2534 May 3834 Apr
Troxel Mfg — III 3 3 334 188 * 234 Oct 534 Feb
Twin Coach com -1 WW — - a834 o834 50 634 May 1334 Mar

c U S Steel com —
* ~a70% a6834 a71 414 42 May 7634 Nov

Upson-Walton III 634 6 34 100 4 Aug 634 Dec

Vlchek Tool.......... *
------ 534 634 332 4 Aug 634 Dec

Warren Refining. II2 ------ 34 34
834 10

190 34 Oct 134 Feb

Weinberger Drug Stores * 10 90 734 May 1034 Jan

White Motor 150 al534 al534 al634 251 734 May 1634 Nov

Youngstown Sheet & Tube* a4034 a4134 106 2634 June 4834 fJan

Detroit Stock Exchange—See page 3502.

California Securities

Akin-Lambert Company
Established 1921 .

639 South Spring Street, Los Angeles
STOCKS—BONDS MEMBER

Telephone VAndlke 1071 Los Angeles Stock Exchange
Bell System Teletype LA 23-24

Los Angeles Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks- Far

Aircraft Accessories 50c
Bandlni Petroleum Co—1
Barnhart-Morrow Cons__l
Blue Diamond Corp -2
Bolsa-Chlca Oil cl A com 10
Broadway Dept Store Inc-*
Buckeye Un Oil prefvtc.l
Byron Jackson Co *
Central Invest Corp.__100
Chapman's Ice Cream—
Chrysler Corp 5
Consolidated Oil Corp *
Consolidated Steel Corp..*1
Preferred *

Friday Sales

1940Last Week's Range for Range Since Jan. 1,
Sale of Prices Week

Price Low High Shares Low High

2 154 2 650 154 Dec 354 May
234 254 254 100 254 May 434 Jan

a 10c alOc alOc 600 10c Apr 12c Apr

154 134 134 300 134 May 3 Feb

134 134 154 1,200 134 Aug 234 Nov

534 534 534 450 354 June 634 Nov

2c 2c 2c 2,000 2c Jan 2c Jan

1134 1154 1134 48 1034 May 1434 Mar

934 934 934 380 834 May 12 Jan

95c 95c 95c 200 95c Dec 1.00 Jan

a7734 a7654 a7734 66 5794 May 903* Jan

534 534 534 120 534 Oct 8 Jan

654 634 634 250 334 May 734 Nov

1634 1634 17 588 7 May 1734 Nov

For footnotes see page 3541
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f
Stocks (Concluded) Par

Friday
Last

Bale

Price

Week's Range
of Prices

Low High

a5% abA
a78% a7SH
9% 9%
a6% a6%
a20c a20c
400 400

49% 49%
a4% 04%
4% bA
1H VA

17 18%
29 30%
11% 11%
17c 21c

30% a30%
bA

40c 40c

2% 2A
6c 0C
31c 31c
4% 454
10% 10%

a27% o28A
40 40%

a37A a37A
al6% al6%
1A IX

30 30

8A 8A
4A 4A
29A 29A
alOH a10%
26 26%
3A 3A
26A 26A
029A 029A
29A 29A
a34 a34A
34A 34A

17% 18A
4% 4H
12A 12X
8A 8A
7A 8
iibA abA
2 2
1.40 1.50

5c

3c
1.40

Ac
2Ac

be

3c

1.40

Ac
2%c

Creameries of Amer v t c—1 abA
Douglas Aircraft Co * a78%
Electrical Prods Corp 4 9A
Emsco Derrick A Equip..6 a6%
Exeter Oil Co A coup 1 a20c
Farmers A Merchs Natl 100 400
General Motors com 10 49%
General Paint Corp com. _* a4%
Gladding McBean A Co..* bA
Globe Grain A Millg Co.25 1A
Goodyear Tire A Rubber.* 18A
Hancock Oil Co A com...* 30A
Lane-Wells Co 1 11A
Lincoln Petroleum Co.-10c 21c
Lockheed Aircraft Corp.-l a30%
Lob Angeles Investment.10 bA
Mascot Oil Co....----—1 40c
Menaeco Mtg Co.. 1 2A
Nordon Corp Ltd.. 1 7c
Oceanic Oil Co 1 31c
Pacific Clay Products * 4A
Pacific Fin Corp com...10 10A
Pacific Gas 4 Elec com. .25 a28A
Pacific Indemnity Co...10 40
Pacific Lighting Corp com * < a37%
Pacific Public 8erv 1st prf * al6%
Republic Petroleum com-1 1A
bA% pref 50 30

Richfield Oil Corp com...* 8A
Ryan Aeronautical Co—1 4A
Security Co units ben int.* 29%
Shell Union Oil Corp 15 al0%
Signal Oil & Gas Co A...* 26
Solar Aircraft Co.. -1 3A
So Calif Edison Co Ltd.-25 20A
6% pref B 25 a29A
5A% preferred O 25 29A

So Calif Gas Co 6% Ptet-25 a34%
6% pref cl A 25 34A

Southern Pacific Co.....* 8
Standard OU Co of Calif—* 18A
Transamerlea Corp..—-2 4 A
Union OU of Calif 25 12%
Van de Kamp'sHDBakers* 8 A
Vega Airplane Co 1A 7A
Weber Shwcse & Fix 1st pf* abA
Wellington Oil Co of Del.. 1 2
Yosemite Prtlnd Cem pf-10 1.40

Mining—
w

Blk Mmth Cns Mg Co-lOc be
Cardinal Gold Mining Co 1 3c
Cons Chollar G&S Mg Co-1 1.40
Imperial Development.25c Ac
Zenda Gold Ming Co 1 2Ac

Unlisted—

Amer Rad & Std Sani * aOA
Amer Smelting A Refining. a4bA
Amer Tel & Tel Co 100 157
Anaconda Copper.. 50 27%
Armour A Co (111) 5 a3A
Atchsn Topk A 8 Fe RylOO 16%
Atlantic Refg Co (The)..25 a24A
Aviation Corp (Del) 3 a4A
Baldwin Locomotive vtc.* al7
Barnsdall OU Co — 5 a8A
Bendix Aviation Corp 5 a32A
Bethlehem Steel Corp....* a88A
Borg-Warner Corn 5 a20%
Canadian Pacific Ry—,.25 a3A
CaterpUlar Tractor Co...* a49A
Columbia Gas & Elec * 4%
Commercial Solvents * all a9A all
Commonwealth & South..* A A A
Continental Motors. 1 a3% a3% a3A
Continental Oil Co (Del).5 19% 19% 19%
Curtlss-Wrlght Corp... ..1 9 9 9
Class A 1 a28% a28% a28%

Electric Bond & Share 5 4 4 4
General ElectricCo...—* a34 a33% a34
General Foods Corp.....* a35 a33% a35
Goodrich (B F) Co * al3% al3% al3%
Intl Nickel Co of Can * a24 a24 a24%
Kennecott Copper Corp..* 34% 34 35
Loew'slnc .....* 32% 31% 32%
McKesson A Robbins Inc 5 a3% ; a3% a3%
Montgomery Ward A Co.* a37% a37% a37%
New York Central RR-* 14% 14% 14%
Nor Amer Aviation Inc... 1 al7 al6% al7%
Ohio Oil Co * a7% a7% a7%
Packard Motor Car Co..* a3 a3 a3%
Paramount Pictures Inc-.l alO% alO% alO%
PureOil Co * a8% a7% a8%
Radio Corp of America...* a4% a4% ab
Republic 8teel Corp * 22% 22% 22%
Seaboard OU Co of Del—.* 77% 76% 77A
Socony-Vacuum OIL Co..15 8% 8% 8%
Southern Ry Co.... * al2% al2% al2%
Standard Brands Inc... ._* 6% 6% 6%
Standard OU Co (N J)...25 a34 a33% a34
Studebaker Corp 1 8 7% 8
Swift & Co 25 a2l% a20%a21%
Texas Corp (The) 25 a39% a38% a39%
Union Carbide A Carbon.• a71% a70% a71%
United Air Lines Transpt 5 al5% al5% al5%
United Aircraft Corp 5 a43% a43% a43%
United Corp (The) (Del).* 1% 1% 1%
U S Rubber Co 10 a23% a23% a23%
US Steel Corp ...» 70% 69 70%
Warner Bros Pictures 5 3% 3% 3%
Westinghouse El & Mfg.50 al04% al03%al04
WUlys-Overland Motors.. 11 al% al% al%

Bales

for
Week
Shares

a6A
a4b

157

27%
a3%
16%

a24%
a4%
al6%
a8%
a32%
a87%
a20%
a3%
a48%

a6%
a45%
157

27%
a4%
16%

a24%
a4%
al7

a8%
a32%
a88%
a20%
a3%
a49%

50
45

229
50

200
50

1,440
15

776

1,000
400

645
100

10,750
100

288
500

3,412
16,100
1,100
1,680
475
118
380
225
35

2,450
30

860
525
97

\ 60
400

2,510
987
70
534
36
240

420

3,770
1,812
3,004
100

1,865
8

100
234

1,000
1,100
100

15,000
3,000

Range Since Jan. 1,1940

Low

4 June

84% Nov
8% May
7% May
20c >Nov

375 May
38% Mar
4% June
3% May
1% Oct

14 June

27 May
9% Jan
7c Jan

23% June
3% May
39c June

1% Jan
3c May

27c Oct

3% July
9% May
26% May
30 May
37 Nov

17% Sept
1% Oct

30 May
6 May
3% May

26 May
8% May
20% May
2% May
23% May
27% May
24% May
34% Jan
30 May
7 May
16% Oct
4% May
12 May
7% June
4% Jan
4% Aug
1% Sept
1.40 Dec

5c Dec
3 Dec
1.00 May
%c Feb

1%C Jan

High

185
50

346
420

110

357
22

20

70
10

60

684
100
40

183
140
70
100
5

241
149
80
100

160
80
25

35
215

220
50
180
150
135
75
50
130

120
64
515
131

458
50
175
90

726
65
19

321
49

77

130
15

520

137
95

30

6%
35%
148
19
4

15

20%
4%
13

7%
25%
68%
15%
3%

51

4%
9%
%

2%
17%
6%
24%
4

27

37

12%
20%

24%
22
4

38%
9%
15%
5%
2%
5%
7

4%
14%
68%
7%
12
5

30

5%
18

33%
63%
12%
34

1%
18
45

2%

May
July
May
July
June

May
June

Aug
May
Aug
June
June

Aug
Sept
Apr
June

July
Dec

May
Oct

Aug
June
Dec

May
Nov

Sept
June

July
June
Nov

Oct

May
Aug
May
May
May
Oct
June

May
June

May
Sept
May
June

May
June
Oct
June

May
Aug
Dec
Aug

May
May

1% Mar

6

88%
10%
11

43c
504
56

6%
6%
14%
24%
40

12%
25c

41%
6%
60c

4%
9c

47c

5%
13%
34%
40%
49%
20%
2%

40%
9%
7

33%
9%

31

4%
30%
31%
29%
35%
34%
15%
26%
7

17%
9%

14

6

3%
3

Apr

Apr
Mar

I Jan
Jan

Apr
Apr
June

Apr
Aug
Feb

Apr
Nov

Aug
Apr
Sept
May
May
Dec
Feb

Sept
Apr
Mar
Dec

Jan

Feb
Jan

Apr
Nov

Apr
Mar

Sept
Mar

Apr
Apr
Nov
Jan
Nov
tOct

Jan

Jan

Mar
Jan

Mar

Apr
Feb
Jan

Feb

14%c Jan
7% May
2.25 Jan

%c Feb
3c Oct

10 Jan

47% Jan

174% Mar

31% Apr
7% Apr
24% Aim:
22% Dec

8% Apr
19% May
12% Apr
34% Apr
90 Nov

24% Apr
6 Apr
61% Jan

7% Apr
16% Apr
1% Nov

4% Feb

20% May
11% Mar

29% Feb

8% I Jan
40 Jan

47% Feb

20% Apr
38% Jan
38 Apr

35% Feb

7% Mar

47% May
18% Jan

26 Apr
7% Nov
4 Mar

10% Dec
9 Jan

7% Apr
24% Nov

87% Apr
12% Apr
17% 'Jan

7% Jan

43% Feb

12% Feb

23% Feb

47% Apr
82% Feb

23% Apr
51% Apr
2% Jan

3R% Feb

76% Nov

4% Apr

3% Apr

Philadelphia Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks- Par

American Stores * 10%
American Tel A Tel 100 ...
Barber Co 10

Bell Tel Co of Pa pref. .100
Budd (E G) Mfg Co. * 5%
Budd Wheel Co * 7%
Chrysler Corp 5
Curtis Pub Co com.. * 1%
Electric Storage Battery100
General Motors 10 50%
Horn&Hardart (NY) com * 30%
Lehigh Coal A Navigation *
Lehigh Valley.. 50
Natl Power A Light *

Frldai
Last

Sale

Price

Week's Range
of Prices

Low High

10%
167%
10%
120%
4%
6%
77%
1%

31%
49%
30%
2%
1%
6%

11

170%
10%
121%
5%
7%
77%
1%

32%
50%
30%
2%
2

7%

Sales

for Range Since Jan. 1, 1940
Week

Shares Low High

284 9% June 14% Apr
123 146%rMay 175% Jan
100 8%rJune 15% Apr
119 113% Apr 135% f Jan
123 3 May 6 r Jan
550 3% May 8% Nov
16 55% June 90% ' Jan

733 1% Oct 4% fJan
1,056 25 June 33% Apr
393 38 May 55% Apr
212 27 June 35% Apr
503 1% May 3% [Oct
118 1% May 3% &A
105 5% June 8% «

Stocks (Concluded) Par

Pennroad Corp v t c 1
Pennsylvania RR 50
Penna SaltMfg 50
Phila Elec of Pa 85 pref...*
Pbila Elec Pow pref.—.25
Salt Dome Oil Corp .1
Scott Paper *
Tonopah Mining 1
Transit Invest Corp
Preferred. —

United Corp com *
Preferred *

United Gas Improve com.*
Preferred *

Friday
Last

Sale

Price

2%
22%

A

"27A
9A

113

Week's Range
of Prices

Low High

2%
22

183

116%
31

2%
37%

»i«
%
%
1%

27%
9%

112

2%
22%
185
118

31%
3%
37%

%
%

1%
28%
10%
113%

Sales

for
Week
Shares

2,086
1,584

60
142
473

375
58

650
100

1,069
938

581

13,012
366

Range Since Jan. 1,19<C

Low

1 %
14%
159

112%
28%
2%
34%

%
%
%

1%
26%
9%

107%

Mar

May
May
June

June
Dec

May
Oct

Mar
Dec

June
June
Nov

June

High

3 Oct

25% Nov
190 Oct

120% Jan
31% Jan
8% May

49 Apr
% Feb
% Feb

1 Jan

2% Jan
41% Feb
15% Jan
117% Oc'

Pittsburgh Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales list«

Stocks— Par

Allegheny Lud Steel com.*
Blaw-Knox Co —; *
Byers (A M) Co com. *
Columbia Gas A Elec Co.*
Duquesne Brewing Co...5
Electric Products *
Fort Pitt Brewing 1
Harb-Walker Refg com...*
Lone Star Gas Co com—*

McKinney Mfg Co —1
Mountain Fuel Supply. .10
National Flreproofing.. . .*
Pittsburgh Oil A Gas 5
Pittsburgh Plate Glass..25
Pittsburgh Screw A Bolt. _*
Shamrock Oil A Gas com.l
United States Glass Co.—1
Victor BrewingCo.......l
Westinghouse Air Brake. .*

Unlistec—
Pennroad Corp vtc 1

Friday
Last

Sale
Price

9%

4%

1%

"~9%

"5%
70c

"92%
.....

"20%

Week's Range

of Prices
Low High

23% 24
9% 9%
10% 10%
4% 4%
12% 12%
5 6%
1% 1%

24% 24%
0 9%
5% 5%
5% 5%
60c 75c

1% 1%
92 94%
6% 6%
2 2%
40c 40c
15c 15c

20% 21%

Sales

for
Week

Shares

125
168

20

1,256
200

250
200
100

1,258
95

892

1,966
400

108

282

2,200
200

500

962

Range Since Jan. 1.1940

Low

16 May
5% May
6% Aug
4% Dec
9% June
4% May
1% Jan

20 June

7% May
1% July
4% May
60c Sept
1% Feb

66 June

4% May
1% May
25c Apr
10c Oct

15% May

High

26%
11%
13%
7%
14

6%
1%

24%
10%
6

6%
1.50

1%
104%
8%
2%
55c
25c

28%

May
Jan

Feb

Apr
Mar

Mar

Apr
Dec

May
Sept
May
Jan

Feb

Apr
Jan

Oct

Feb
Jan

Jan

$224 1% May 3 'Nov

StJ Louis Stock Exchange—See page 3547.

Orders solicited on Pacific Coast Stock Exchanges, which are

open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays)

Schwabacher 8l Co.;
Members New York Stock Exchange

111 Broadway, New York _

Cortlandt 7-4150

Private Wire to own offices in San Francisco and Loe Angeles

San Francisco Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks— Par

Aircraft Accessories 50c
Alaska-Juneau Gold 10
Alaska Packers Assn—100
Anglo Calif Natl Bank..20
Assoc Inaur Fund Inc - 10
Atlas Imp Diesel Engine..5
Bank of California N A..80
Bishop Oil Co 2
Calamba Suaar com 20
Calaveras Cem Cojref .100
Calif Packing Corp com..*
Preferred 50

CarsonHill GoldMln cap.l
Caterpillar Tractor com..*
Central Eureka Mln com.l
Coast Cos G A E 1st pref 25
Commonwealth Edison.25
Consol Aircraft Corp com.l
Cons Chem Ind A *
Crown Zellerbach com—5
Preferred— •

Di Giorgio Fruit com 10
Preferred 100

Doernbecher Mfg Co *
El DoradoOilWorks.....*
Emporium Capwell com..*
Preferred (ww) 50

Firemen's Fund Indem._10
Fireman's Fund Ins Co. .26
Food Machine Corp com 10
Foster A Kleiser com . . .2 %
Preferred 25

Gen Metals Corp cap..2%
General Motors com 10
Genl Paint Corp com.
Preferred

Gladding McBean A Co__*
Golden State Co Ltd *

Greyhound Corp com...
Hale Bros Stores Inc *
Hawaiian Pine Co Ltd *

Holly Development 1
Honolulu Oil Corp cap...*
Honolulu Plantation Co 20
Hunt Brothers com 10
Preferred .10

Langendorf Utd Bak A *
LeTourneau (R G) Inc 1
Lockheed Aircraft Corp__l
Lyons-Magnus clB *
Magnavox Co Ltd 2%
Magnin & Co (I) com *
MarchantCalcul Mach 5
Meier A Frank Co Inc...10
Menasco Mfg Co com . ..

National Auto Fibres com 1
Natomas Co •

North American Oil Cons10
Occidental Insurance Co 10
O'ConnorMoffatt cl AA._*
Oliver Utd Filters clB...
Pcciflc Amer Fisheries cm 5

Friday
Last

Sale

Price

bA
65

51

3%
28%

15

3%
19%

2.10

8%

10

4%

Week's Range
of Prices

Low , High

2 2

5% bA
65 65

8% 8%
5 5

5% 6

108 108

1.50 1.50

10% 11

34 34

19 19%
51 51

16c 16c

48% 48%
3% 3%
28% 28%
28% 28%
25% 27%
24% 25

15 15%
91% 91%
1.00 1.05

i 5% 5%
3 3

3% 3%
18% 19%
43% 44

47% 47%
99% 99%
32 32
1.20 1.20

17% 17%
6% 6%
49% 50%
5% 5%
33 33

4% 5%
9 9

11% 11%
13% 13%
15% 15%
51c 55c

11 11%
9% 9%
50c 50c

2.10 2.10
15 15

27 27%
30% 30%
35c 35c
76c 76c

8% 8%
17% 18

12% 12%
i 2.40 2.50

7% 8%
9% 10%
9 9

26 26

5 5

4% 4%
8% 8%

Sales

for Range Since Jan. 1, 1940
Week
Shares Low High

360 2 Aug 3A May
400 4% May 6% Nov
60 65 Oct 65 Oct

1,981 5% June 8% Dec
110 3% May 5% Nov

313 3% May 7% Feb

10 103 May 125 Jan

100 1.20 July 2.25 May
565 10% Oct 19 Mar

20 32 Sept 40 Apr
800 14 May 28% Feb

43 49% Aug 52% Jan

100 15c June 32c Jan

295 45 May 55 Jan

3,675 2% May 4A Mar

150 27% Nov 28A Deo

100 28% June 33 Apr
540 23 Aug 31% Apr
398 19% May 26% May

1,587 12% May 21 May
249 75% May 95 May
600 1.00 June 3.50 Jan

350 5 May 10% Jan

200 3 Sept 5% Jan

600 3% Nov 8% Jan

515 14% May 20% Apr
103 35 May 44% Feb

71 36 July 48% Nov

75 77 May 100 Oct

120 19% June 33% Feb

v . 500 1J0O June 2.20 Mar

10 17 Sept 20 Apr
250 6 May . 7% Nov

1,817 38 May 56 Apr
100 4% May 7% Feb

18 27% May 3 Mar

1,245 3% May 6% Apr
741 7% May 11% Mar

315 11 Aug 17% Apr
659 12 June 15% Apr
200 14% May 20% Jan

600 50c May 76c Feb

839 10% July 17% Jan

410 8% July 12% Jan

180 50c July 1.15 Feb

280 1.75 July 4.00 Mar

210 11% May 16% Feb

533 21 May 35 Jan

250 23% June 41% Apr
200 25c May 35c Dec

100 50c Jan 1.30 Apr
290 7 July 9% Jan

369 12% May 19% Apr
409 9% May 12% Apr

1,590 1.75 Jan 4% May
200 5% May 11 Apr
642 7% May 10% Mar

210 7% June 11 Jan

22 19% June 27% Oct

90 3% June 5% Apr
348 3 May 5% May
353 5% May 9% Apr

For footnotes see page 3541.
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Stocks (Concluded) Par

Friday
Last
Sale

Price

Pacific Can Co com *
Pac Clay Prods cap. *
Pacific Coast Aggregates .5
Pac G A E Co coin.. 25
6% 1st preferred -.25
5*4% 1st preferred 26

Pacific Light Corp com ♦
$5 div *

Pac Public Service com *
1st preferred —

Pacific Tel A Tel com. _ 100
Preferred __100

Parafflne Co's com *

Plg'n Whistle pref-- *
BEARCo Ltd com

Preferred 100

Rayonier Incorp com 1
Preferred 25

Republic Petroleum com.l
Richfield Oil Corp com. *
Roos Bros pref ser A 100
Ryan Aeronautical Co 1
Schleslnger (B F) com *
Shell Union 111 com 15

5*4% pref. 100
Soundvlew Pulp Co com.6
So Cal Gas Co pref ser A 25
Southern Pacific Co 100

Spring Valley Co Ltd •
Standard Oil Co of Calif. _*
Texas Consol Oil Co 1
Thomas Allec Corp cl A—*
Tide Water Assd Oil pref *
Transamerlca Corp 2
UnionOil Co of Calif 25
Union Sugar com 25
UnitedAir Lines Corp 5
Universal Consol Oil 10
Vega Airplane Co 1 >4
Victor Equip Co com 1
Preferred... 5

Vultee Aircraft 1
Walalua Agricultural Co 20
Western Pipe A Steel Co 10
Yellow Checker Cab ser 150
Yosemlte Ptdl Cem pref.10
Unlisted—

Am Rad A St Sntry *
American Tel A Tel Co. 100
Amer Toll Bridge (Del) 1
Anaconda Copper Mln__50
Anglo Nat Corp A com *
Argonaut Mining Co 5
Atchison Top&Santa FelOO
Atlas Corp com 6
Aviation Corp of Del 3
Aviation A Trans Corp 1
Bait & Ohio RR com ... 100
Bendlx Aviation Corp 5
Blair A Co Ino cap 1
Bunker Hill A Sullivan.2 *4
Cal Ore Pwr 0% pref n-clOO
Cltlee Service Co com..10
Claude Neon Lights com.l
Cons Edison Co of N Y *
Consolidated Oil Corp ♦
Curtlas-Wrlght Corp 1
Domlnguez Oil Co *
Elec Bond A Share Co...5
General Electric Co com..*
Hawaiian Sugar Co .10
Idaho Mary Mines Corp__l
Int Nick Co Canada *
Inter Tel A Tel Co com ...»
Kenn Copper Corp com..*
Matson Navigation Co *
M J & M & M Cons . 1
Montgomery Ward A Co.*
MountainCity Copper...6
Nash-Kelvlnator Corp...5
National Distillers Prod *
North Amer Aviation 1
Nor American Co com 10
Oahu Sugar Co Ltd cap..20
Olaa Sugar Co 20
Onomea Sugar Co 20
Pacific Port Cement com 10
Packard Motor Co com..*
Pennsylvania RR Co—50
Radio Corp of America—*
Riverside Cement Co A..*
Schumach Wall Bd pref..*
Shasta Water Co com *
So Calif Edison com....26
5*4% pref 25

Standard Brands Inc *
Texas Corp com 25
United Aircraft Corp cap_5
United States Steel com..*
Utah-Idaho Sugar Co com 5
Westates Petroleum com.l
Preferred 1

12*4
4*4

*2i"

ll"

37*4

"1%

*17*4

Tao
8*4

*"4*4

8*4
5*4
18*4

"40c

"4*4
12*4

Week's Range
of Prices

Low High

12*4 12*4
4*4 4*4
1.40 1.65
27*4 28
33*4 34
30*4 31
37 37*4
107
4

17

122

107

4*4
17

123
154*4 156
37*4 38
90c 90c

3*4 4*4
18*4 19*4
17 17*4
30 30
1.40 1.50

8*4 8*4
108 108*4
4*4 4*4
1.50 1.50

10*4 10*4
106*4 106*4
22*4 23*4
34 34*4
7*4 8*4
5*4 5*4
17*4 19

5c

40c
5c

41c

8

"21"

a6*4
al66*4

4

2.50

17*4
a6*4
04*4

a33*4
1.20
12

89

05*4

21*4

34

"""6*4
024*4

2

"26*4
8c

al6*4
14*4

a3*4
22*4
5

"28*4

029*4
43*4
71*4
1*4
8c

80c

Sales

for
Week
Shares

96*4 97*4
4*4 4*4
12*4 12*4
8*4 8*4
16*4 16*4
8 8*4
7*4 7*4
4 4

15 15
8 8*4
23 24

19*4 20
21 21

1.45 1.45

a6*4 a6*4
al66*4al70*4

39c 40c

27*4 27*4
3*4 4
2.50 2.50

17*4 17*4
a6 *4 06 *4
a4*4 o4?4
4 4*4
a3*4 a3*4

a32*4 a35*4
1.20 1.25

11*4 12
89 89

a5*4 a5*4
*i« 6i«

21*4 21*4
a5*4 a5*4
9 9

30 30*4
4 4

33*4 34
25*4 25*4
6*4 6*4

a24*4 024*4
1*4 2

35 35
26 26*4

7c 8c

37*4 37*4
3*4 3*4
a5 a5

a23*4 a23*4
al7 al7
al6*4 al6*4
14*4 14*4
3*4 3*4

18 18
al.50 al.50

03*4 a3*4
22*4 22*4
5 5
3*4 4
28*4 28*4
8 8

26*4 26*4
29*4 29*4
00 *4 a6 *4
o39 a39*4
43*4 43*4
69*4 71*4
1*4 1*4
8c 8c
80c 85c

Range Since Jan. 1,1940

Low

200 10 May 15*4 May
340 3*4 May 5*4 Nov

4,195 65o May 1.65 Deo

1,605 25 *4 June 34*4 Apr
707 28 H, May 34*4 Nov

488 25*f May 31*4 Jan

737 34 May 50 Jan

15 100 May 108*4 Jan

359 3*4 May 5*4 Feb

400 16 i May 21*4 Jan

84 113 'June 138H Mar

48 142 June 156 Dec

372 28 June 43*4 Feb

200 90c Sept 1.35 Jan

3,385 1.50 Apr 4*4 Deo

370 11 July 24*4 Mar

739 14 May 29*4 May
258 24*4 May 37*4 May
800 1.40 Dec 2.75 Feb

700 6J< May 9*4 Nov

40 100 Aug 108*4 Mar

400 3*4 May 7 Apr
360 1.50 May 1.90 Mar

417 8 May 12*4 May
20 99 May 107*4 Feb

1,265 21 May 42 May
90 28*4 May 35 Oct

1,724 0*4 May 15J< Jan

20 5 June 6 Jan

11,417 16*4 Oct 28*4 Jan
135 5c July 20c Feb

90 40c Oct 600 Feb
"f 83 80 fJune 97*4 Dec

9,121 4*4 May 0*4 Mar

4,756 12 May 17*4 Jan

100 0*4 Pept 10 Apr
223 12*4 May 23*4 Apr
400 6*4 Aug 15*4 Jan
534 4*4 Jan 14 Apr
211 3 Jan 4*4 Nov

163 8 May 15 Nov
600 - 7 Aug 9*4 Sept
231 20 Oct 30 Apr
844 15 June 22*4 May
115 15 May 22 Feb

273 1.45 July 2.90 Jan

131 5*4 July 9*4 Mar

332 149 June 174*4 Apr
3,940 35o Nov 1.10 Oct
590 18*4 Aug 31*4 Apr
809 3*4 Sept 12*4 Aug
200 1.50 May 4.00 Jan
223 14 May 25*4 Jan

29 6*4 Oct 9*4 Mar
50 4 Aug 8*4 Apr

300 2*4 Aug 5*4 Apr
35 3*4 June 5*4 Apr

410 26*4 May 35*4 Apr
1,251 75o June 2 Jan

350 9*4 May 14*4 Jan
31 70 May 89 Dec

44 4*4 Feb 0*4 May
121 *4 June *4 Mar

472 21*4 Nov 32*4 Apr
13 5*4 Oct 7*4 Apr

685 0*4 July 11*4 Mar

95 25 May 36 Jan

210 4 Dec 8*4 Jan

605 28*4 June 41 Jan
278 19 Oct 25*4 Dec

351 5 June 7 Apr
1 20*4 June 38*4 Jan

433 1*4 Dec 4*4 Apr
300 24*4 July 37 Nov

120 22 May 35 May
2,200 0c May 12c Jan

303 37*4 Nov 65*4 Jan

300 2*4 May 4*4 Apr
50 4*4 June 7*4 Feb

45 19 June 20 Apr
50 14*4 May 20*4 Feb

82 18*4 Sept 23*4 Jan

125 14*4 'Dec 23*4 Mar

100 3*4 £Dec 6*4 Feb

no 17*4 ' Oct 25 Jan

5 1.00J Aug 1.50 Mar

55 3 May 4*4 Mar

382 16*4 June 25*4 Nov

176 4*4 May 7*4 Apr
203 2.75 Aug 4*4 Apr
95 18*4 June 29*4 Oct

10 7 May 1234 Jan

472 24 May 30*4 May
462 26*4 May 31 Nov

40 5 May 7*4 Apr
100 35*4 Aug 40*4 May
400 39 June 61*4 Apr

1,361 42*4 May 76*4 Nov

1,100 1 May 1*4 Apr

456 8c Aug 16c Jan

416 75c June 1.55 Jan

High

Toronto Stock Exchange

• No par value, a Odd lot sales. t> Ex-stock dividend e Admitted to unlisted
trading privileges, d Deferred delivery. Cash sale—Not Included in range tor
year. xEx-dlvldend. y Ex-rlghts. t Listed, t In default, t Title changed from
The Wahl Co. to Eversharp, Inc.

CURRENT NOTICES

—David Finkle is now associated with Bear, Stearns & Co., members of
the New York Stock Exchange, in the bond department. Mr, Finkle was
formerly a partner of Charles Clark & Co., and previously was associated
with Salomon Bros. & Hutzler.

—J. Arthur Warner & Co. announce the opening of a department to
deal in public utility preferred stocks, under the management of Charles
F. Olwell, formerly associated with L. H. Ingraham & Co.

Canadian Markets
(Continued from page 3543)

Toronto Stock Exchange

Stocks (Concluded) Par

Maple Leaf Milling *
Preferred— *

Maralgo 1
Massey-Harris —*
McColl *
Preferred 100

Friday
Last

Sale
Price

l*4c
3*4
5

95*4

Week's Range
of Prices

Low High

2 2*4
4*4 4*4
l*4c l*4c
3*4 3*4
5 5*4
95*4 95*4

Sales

for
Week
Shares

Range Since Jan. 1,1940

Low High

385
100

500

655
143

5

1*4 July
334 May
lc June

2*4 July
5 June
80 June

5*4 Jan
9*4 Jan
434c Jan
6*4 Jan
9*4 Feb

101 Apr

Stocks (Concluded) Par

Friday
Last
Sale

Price

Mclntyre i 5
McKenzle 1

McWatters. *

Mercury Mills - *
Mining Corp *
Modern Containers *

Monarch Knitting pref-100
Moneta +■„ 1
Moore Corp »
A 100

Morrls-Klrkland 1

Murphy ...1
National Grocers *
Preferred- - .20

National Steel Car
Naybob 1
Nipissing 5
Noranaa Mines.. *
Nordon Oil

Norgold
Normetal

Northern Canada

Northern Star pref 5
O'Brien
Okalta Oils *

Omega
Orange Crush pref

1.30

25*4c

"90c
17
65

"30*4
185

2*4c
2?4c

31J4c
1.26

59*4

Palealta Oils *

Page-Hersey „■«; *
Pamour Porcupine
Pandora-Cadillac —1
Partanen-Malartlo ... 1
Paymaster Cons
Perron.
Pickle-Crow 1
Pioneer Gold—. 1
Powell-Rouyn 1
Power Corp
Premier 1

Pressed Metals
Preston E Dome 1

Riverside Silk
Roche L L

Royal Bank- ...- 100
Royalite—
8t Anthony 1
San Antonio 1

SandRiver......-.....-1
Senator-Rouyn ....1
Shawinigan *
Sheep Creek 50c
Sherrltt-Gordon 1

Sigma ....1
Silverwoods pref *
Simpsons pref 100
Slscoe Gold .......1
Sladen-Malartlo 1
Slave Lake ...1
South End Petroleum *
Standard Paving *
Steel of Canada
Preferred 25

Steep Rook Iron Mines *
Straw Lake *

SturgeonRiver 1
Sudbury Basin *
Sudbury Contact: 1
Sullivan

Sylvanlte Gold 1

1.18
75c
15c

4*4c

"l~55
8c

2454c
1.70
2.93
2.15
1.05

"93c

"~3~.35

164

Tamblyn com.. *
Teck Hughes 1
Texas-Canadian 1

s Toburn 1
Toronto Elevators pref..50
Transcont'l Resources *
Uchl Gold.......; 1
Union Gas .... ...»
United Fuel cl A pref 25
Class B pref 25

United Steel-. •

Upper Canada 1
Ventures *
VermllataOil... ..1
Walte-Amulet
Walkers
Preferred *

Wendlgo 1
Western Canada Flour *
Western Can Flour preflOO
Westflank *

Westons *

Preferred-... 100
Wiltsey-Coghlan 1
Winnipeg Electric pref-100
Wood-Cadillac 1
Wright Hargreaves •
Ymir Yankee *
York Knitting .*

Bonds—
Uchl
War Loans
Second

.100

Week's Range
of Prices

Low High

9c

2.71

51*4c
18
88c
85c

8.50

61c
40c
9c

,73

"Teo
5c

16*4c

"4~J4c
65c

2.75

3.30

14*4
39

0*4
3*4
2,10

3.00
"

3.60

44*4

2i*4c
1.65

9c

7.10

5*4c

100*4
98*4

Sales

for
Week

Shares]

51 51
1.20 1.30
25c 27c

6*4 7
85c 92c

17 17

65 65
51c 59c

45 46*4
185 185

2*4c 2*4c
2*4c 3*4c
5 5

24*4 24*4
37 38
310 34c
1.03 1.26

56*4 59*4
6c 7c

4*4c 5c
35c 35c
48o 50c

3*4 3*4
1.10 1.23
70c 75c
15c 15c

7 7*4

4*4c
105
1.40
8c

3*4c
22c

1.70
2.93
2.10
1.05
6
90C
9

3.20
18

3*40
164
21

8*4o
2.65
6c
42o

17*4
880
80c
7.50
6

98
49o

5c
106
1.58
8c

3*4c
25c

1.75
3.05
2.20

1.10

6
93c

9*4
3.35
20

3*4c
165
21
9c

2.80
6c

53c
18
88c
85c

9.00

6

99*4
62c

40c 41*4c
8*4c
l*4o
46C

72*4
72*4
1.40

4*4c
16c
1.35
4c

62c

2.60

11
3.15
1.15
1.55

43*4
36 ;

35c

14*4
38*4
6*4
3*4
2.00
2.90

2*4c
3.40
44

19*4

10c

l*4c
45c

73

72*4
1.62

5J4c
17c
1.35

4*4c
05C
2.77

11
3.35
1.15
1.55

43*4
39

35c
15
39

6*4
3*4
2.26

3.05

3*4c
3.60
45

20
21c 21*4c
1.65 1.65
26

1*40
11*4
93

l*4c
6*4
8*4c
7.10
4*4o
6*4

27

l*4c
11*4
93

l*4c
6*4
9c

7.20

5*4c
5*4

82 82

100*4 100*4
98*4

Range Since Jan. 1, 1940

Low

357

10,950
0,084
160

8,050
70

10

12,990
194

2

6,500
57,000

120

35

100

93,043
1,410
837

3,500
2,500
1,100
2,000
100

21,160
1,000
3,900
107

23,000
45

33,024
6,800
6,500
23,750
4,250
8,915
3,150
1,300

25

1,200
325

35,180
45

1,000
53
185

4,300
10,234
2,500
74,830

20

1,600
10,092

484
20

41

40,925
2,550
62,350
5,000

14

240
5

12,100
10,500
1,750
200

2,500
13,800
1,250

25

7,550
120

200
6

1,900
2,000
1,130
115
110

1,075
107,719
3,120
0,000
1,191
1,353
333

8,750
100

25
500

338
20

2,600
20

4,100
2,660
3,600

25

$600
100

700

37*4 July
85o June
20c June
5 June
40c vJuly
12*4Jlune
60 Aug
37*40 EJuly
34*4 June
145 May

2o July
lc Aug

4*4 Nov
22 July
35 June
12o July
85c June

43 July
3*4o Oct

2c Aug
27c June

• 30c June

3*4 May
60c June
60c June

llolJune
6 j^May

2*4o June
90 July
80c June

2>4o May
2o July

20o May
1.01 June
2.12 July
145 July
60c July
5*4 June
75o Aug
6 June
1.30 June

18 Dec
2 *40 June
145*4 July
17*4 June
7>4o July
1.25 June
5c Aug
10c June

16 July
80c July
6O0 July
4.00 June
5 July

79 July
47o Oct
20o June
2 *40 June
l*4c Aug
40c July

61*4 June
63 May
1.05 June
3o July
9c June

85c July
3c Dec

'

50c June
1.90 June

8*4 July
2 40 June
1.00 July
1.00 Sept
37 Aug
33c Dec

25*4c June
12 May
3*4 Aug
3*4 Aug
3 May
65o June
1.95 July
2*4c Nov
2.70 June

29*4 June
10*4 June
21o Dec

1.50 June
21 July
l*4o Oct

High

9*4
76
l*4c
5
80

4.70

July
June

Nov

July
July
July

4c iNov

5*4 Dec

64 July
99 July
98*4 Dec

58
1.47
158o
12*4
1.33
20

70

93*4o
48

189
80
3c

8*4
26*4
09

37*40
1.45
78H

7o

6*4c
60c
62c

4*4
1.81
1.35
34o

9*4

Jan
Jan

Jan

Apr
Jan

Feb

Dec

Jan

Apr
May
Jan

Deo

Mar
Mar

Jan

Jan

Mar

Jan

Feb

Apr
Apr
Oct

Apr
Jan

Apr
Jan

May

70 Oct
111 Jan
2.35 Jan

10*4o Jan
10c Apr
53o Jan
2.12 Jan
4.25 Jan
2.45 Nov
2.19 Nov

11*4 Jan
1.42 Jan

12*4 Feb
3.35 Dec
28 Mar
0*4o Jan
190 Mar
36*4 Jan
21o Feb
2.80 Deo
15o Jan

57s Jan
24 Jan

1.24 Jan

1.18 Jan
9.00 Deo

7*4 Feb
105 Mar

96o Apr
61o Jan
10c Deo

7*4o Jan
2.00 Jan

86*4 Jan
83 Jan
3.10 Apr
8*4o Apr
20*4c Mar
2.05 Jan

8*4o Feb
1.02 Jan
3.45 Feb

12
4.15
2.25
1.90
49
44c
1.12
17
10
10

0*4
2.20
4.35

17*4c
0.05
46

20*4
29c
5.00
47
4c

15
99

3*40
11*4
30o
8.15
7o

11*4

Apr
Jan

May
Jan

May
Nov
Jan

Feb
Mar

Mar

Jan

Deo
Jan

May
Jan

Deo
Feb
Nov
Jan

Apr
Mar

Apr
Apr
Jan
Feb

Jan

Jan
June
Jan

97 Feb
101 Dec

98*4 Dec

Toronto Stock Exchange—Curb Section
Dec. 7 to Dec. 13, 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

Brett-Tretheway 1 *4c *4c Ho 1,550 *4e Dec lKo Jan
Bruck Silk * 5 5 25 4*4 Nov 6*4 Feb
Can Bud Brew *

mm ~mm~ 4*4 4*4 300 3*4 Aug 0 May
Canadian Marconi -.-1 mmrnmmm 85c 85c 245 65c May 1.40 Mar

Coast Copper —5 m - mm «. m 1.00 1.00 200 1.00 Dec 2.20 Apr
Consolidated Paper--- # 4 4 4*4 1,682 334 May 8*4 Apr
Dalbousle # 25c 25c 30c 845 20c June 55c Jan

DeHavilland *
mm-mmmm 10 10 25 634 Aug 17 Apr

Dominion Bridge ♦ 26 26 26*4 120 22 June 40 Jan

Klrkland-Townsite —1 M mmm mm 80 8c 1,500 7c July 18c Apr
Montreal Power----- *

mm mmmm 29 29 45 25*4 June 31*4 Feb
Oils Selections ♦

mmmmmm 3c 3c 500 l*4c July 2*4c Mar
Ontario Silknlt pref-.- .100 28 28 28 10 19 Sept 35 Mar

Osisko Lake 1 5c 5c 500 3*4c Oct 10c Jan

Pawnee Kirkland --.1
'

lc lc 1,000 *4c Aug 2c Apr
Pend-Oreille -— 1.93 1.78 1.93 4,200 99c May 2.35 Jan

Robb Montbr -.1 *4c *4C *4c 2,500 Ho Nov *4 c May
Temiskamlng Mining.— 1 60 6c 1,700 ■ 2 *4c June 8*4o Jan

* No par value.
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Canadian Markets
LISTED AND UNLISTED

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Dec. 13

(American Dollar Prices)

Bid Ask Bid Atk

Abltlbl P & P ctfs 5S..1953 44 46 Federal Grain 6s 1949 65 67

Alberta PacGrain 6s. . 1948 64* 66 Gen Steel Wares 4*8.1952 64* 66

Algoma Steel 5s...—1948 66 68 Gt Lakes Pap Co 1st 5s '55 61 63
Lake St John Pr & Pap Co

British Col Pow 4*s_1960 66 68 5*8. 1961 59 61

Maasey-Harrla 4 *8—1964 62 64

Canada Cement 4*8.1951 68* 70 McColl-Front Oil 4Mb 1949 67* 69

Canada SS Lines 5s... 1957 64 66

Canadian Vlckers Co 6s '47 36 38 N Scotia Stl & Coal 3 *s '63 55 57

Power Corp of Can 4*s '59 64 66

Dom Steel & Coal 6 *8 1955 71 73 Price Brothers 1st 6s.. 1957 64 65*

Dom Tar & Chem 4 *s 1951 67 68

Donnacona Paper Co— Quebec Power 4s 1962 67 68*

4s 1966 48 52 Saguenay Power—
4*s series B_ 1966 69 70

Famous Players 4*8—1951 66 68

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Dec. 13

(American Dollar Prices)

Bid Atk Bid Atk

province of Alberta— Province of Ontario—

5s Jan 1 1948 45 46* 6s Oct 1 1942 99* 100*

4*s Oct 1 1956 43* 45* 68........Sept 15 1943 100* 101*

Prov of British Columbia— 5s May 1 1959 96 97*

6s .....July 12 1949 84 87 4s........June 1 1962 87 89

4*s Oct 1 1953 80 82* 4*8 Jan 16 1965 92 93*

Province of Manitoba— Province of Quebec—

4*s Aug 1 1941 86 90 4*8 Mar 2 1950 86 88*

5s June 15 1954 75 79 4s Feb 1 1958 80* 82*

6s Dec 2 1969 75 79 4*8 May 1 1961 82 85

Prov of New Brunswick— Prov of Saskatchewan—

6s Apr 15 1960 80 84 5s........June 15 1943 66 69

4*s -.Apr 15 1961 78 81 6*8 Nov 15 1946 66 69

Province of Nova Scotia— 4*8 Oct 1 1951 59 62

4*s Sept 15 1952 85 87

6« Mar 1 1960 89 91

Railway Bonds
Closing bid and asked quotations, Friday, Dec. 13

(American Dollar Prices)

Canadian Pacific Ey—
4s perpetual debentures.
6s Sept 15 1942
4 Ha Dec 15 1944
5e July 1 1944

Bid Atk
Canadian Paclflo Ry—

Bid Ask

51 51* 4*8 Sept 1 1946 75* 77

68* 70* 6s Deo 1 1954 70* 72

61 63 4*8 July 1 1960 65 65*

101* 102

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Friday, Dec. 13

(American Dollar Prices)

Bid Atk Bid Ask

Canadian National Ry— Canadian Northern Ry—

4*8 Sept 1 1951 92* 93* 6*8 July 1 1946 104* 105

4*s.. June 16 1955 93* 94*
Grand Trunk Pacific Ry—4*a Feb 1 1956 92* 93*

87
4*8 July 1 1957 92* 93* 4s Jan 1 1962 89

5s July 1 1969 94* 96* 3s Jan 1 1962 79 81

6a Oct 1 1969 95* 96*
6s Feb 1 1970 95* 96*

Montreal Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Ranoe for Range Since Jan. 1, 1940

Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Acme Glv Wks 6*%pf-100 45 45 3 50 May 57 May

Alberta Pac Gr A. * 1.00 1.00 5 1.00 Aug 3.00 Mar

AlgomaSteel...........* mm mm mm 9* 9* 400 7 May 16* Apr

Preferred. 100 • „ «• «,. «. 89 89 5 85 Aug 100 Feb

Asbestos Corp » •» mmmmm 14* 15 700 14 Dec 26* Jan

AssociatedBreweries * 15* 15* 40 12* Sept 19* May

Batburst Pow A Paper A.* 12* 12* 13 292 6* May 15* Jan

Bawlf N Grain * 45c 46c 20 5c Nov 1.75 Jan

Bell Telephone 100 157 157 157 205 130 July 169 Mar

Brazilian Tr Lt & Power.* 5* 5* 5* 1,550 3* June 10* Apr

British Col Power Corp A * m m m mm m 26*
5

26* 30 23 Aug 30 Mar

Bruck Silk Mills * 6 5 115 4* May 7 Feb

Building ProductsA (new) * 15* 15* 15* 235 12 May 17* Jan

Bulolo 5 17 17 17 130 10 June 23* Feb

Canada Cement..... • 6 6 6 450 3* May 8* Jan

Preferred 100 100 100 100 220 80 June 101 Nov

Canada Iron Foundries. 100 » „ - - - 30* 30* 20 30* Dec 40 Jan

Can Northern Power * 9* 9 9* 200 9 Oct 18 Jan

Canada Steamship (new).* 4* 4* 807 2* Oct 8* Mar

5% preferred 50 mmmmmm 17* 18 521 9* June 21* Apr

CanadianBronze........* m-mmm-m 36* 38 100 29 June 45 Jan

Cndn Car A Foundry » mmmmmrn 8* 9 205 6 May 16* Jan

Preferred 25 m ~m 21 22 155 12* May 28* Jan

Canadian Celanese.. * 28* 28* 29 570 20 May 37* Feb

Preferred 7% 100 124 124 10 106 June 128 Mar

Canadian Cottons 100 105 105 105* 9 98 Oct 120 May

^ Preferred 100 107 107 17 100 July 116 May

Cndn Ind Alcohol ...* 1.85 1.85 1.85 265 1.65 May 3* Jan

Canadian Locomotive * 9* 9* 9* 185 6 July 19* Feb

Canadian Paclflo Ry...25 5* 5* 5*
5*

2,475 4 May 9 Aug

Cockshutt Plow * 5* 50 4 May 9 Jan

Gonsol Mining & Smeltlngd 40* 39 40* 954 29 May 48* Jan

Distillers Seagrams......* 28 27 28 610 19* May 28 Nov

Dominion Bridge... * 26* 26 26* 355 22* June 40* Jan

Dominion Coal pref 25 m — m m ~ m 19* 20 100 16 May 22 Feb

Dominion Glass 100 129 129 10 113 June 129 Sept

► Preferred 100 148 148 11 135 July 155 Feb

Dominion Steel & Coal B 25 9* 9* 9* 817 6* June 15* Jan

Dom Tar & Chem pref. 100 87 87 87 5 80 July 90 Sept

Dominion Textile * .. - 83 83 75 70 June 90* Mar

Preferred 100 143 143 143 15 140 Oct 155 Jan

Dryden Paper * 6* 5* 6* 450 4 May 11* Jan

Eastern Dairies * , _ „ 90c 90c 370 50c July 1.00 Apr

Montreal Stock Exchange
Friday Sales

Last Week's Range for Range Since Jan. 1, 1940

Sale of Prices Week

Stocks {Concluded) Par Price Low High Shares Low | High

Electrolux Corp 1 6* 7 100 6* Dec 12 Feb

English Electric B * mrnmmm*
5 5 29 3 May 5* Feb

Foundation Co of Can » 12* 12 12* 175 6 May 15* Feb

Gatineau * 10 10 10* 420 10 May 16* Jan

6% preferred-.. 100 88 88 106 80 June 96* Feb

5*% preferred 100 95* 95* 25 95* Dec 105 Feb

Rights
1.75 1.75 50 1.50 Sept 6.00 Jan

General Steel Wares * mm m — — 6* 6* 275 4* July 10* Feb

Preferred 100 "94 93* 94 100 78 May 96 Feb

Goodyear T pref lnc '27.50 mmmm-mrn 95* 95* 25 53 Dec 55* Mar

Gurd (Charles) * mmmm-mm 4* 4* 50 4 Sept 10* Feb

Hamilton Bridge * 4* 4* 152 3 May 8* Apr

Hollinger Gold Mines 5 13.00 13.00 13* 540 9.60 July 15.00 Jan

Howard Smith Paper • mm mmmm
14 14 42 11* May 23* Apr

Preferred 100 102 100 102 245 85 May 106 Apr

Hudson Bay Mining—.—* 27* 24* 27* 435 19* June 34 Jan

Imperial Oil Ltd * 9* 9 9* 2,220 8* June 15* Jan

Imperial Tobacco of Can .6 aim m.m m.m 13* 13* 375 12 June 16* Feb

M 4- 7* 7* 150 6* Sept 7* Sept

International Bronze * 16 16 100 14 Aug 23 Feb

International Bronze prf 25 23* 23* 25 20 June 28* Feb

Intl Nickel of Canada * 34* 34* 34* 1,669 27* May 46* Jan

Int Paper & Power 15 18* 18* 130 17* Sept 23* Apr

Preferred—.......100 79 81 170 51 May 81 Dec

Inter Pete Co Ltd.... * 13* 13* 13* 210 12* June 24 Feb

International Power * mmm m+tm 3 3 15 2 Sept 6 Jan

Lake of the Woods.. * 16* 16* 16* 35 14 May 27 Jan

Preferred 100 112 112 112 2 110* July 128 Jan

Laura Secord. 3 10* 10* 10* 125 9 July 13 Jan

Legare pref —....25 6* 6* 6* 40 2 May 9* Mar

Lindsay C W pref ....100 52 52 53 110 50 Oct 53 Nov

Massey-Harrts. ...» 3* 3* 3* 65 2* May 6* Jan

McColl-Frontenac Oil » 5 5* 180 5 Qune 9* Jan

Montreal Cottons 100 m-mm m mm 60* 60* 18 60 ■ JaD 81 Mar

Montreal L H & P Cons..» 29 28* 29* 1,740 25 May 31* Feb

Montreal Tramways 100 49 50 55 40 June 56* Jan

National Breweries » 28* 28* 28* 590 25 June 38* Jan

Preferred 25 39 39 39 100 33 June 41* Mar

Natl Steel Car Corp.. » mmmmmm 37 39 190 34 June 69 Jan

Noranda Mines Ltd.. » 59* 56 59* 1,210 43* July 77* Jan

Ogllvle Flour Mills * 21* 21* 22 740 20 June 33* Jan

Ottawa Electric Rys » — m m m **»■ 16* 16* 145 7* Jan 16* Dec

OttawaLH & Power 100 10 10 10* 360 9* July 16 Feb

Penmans pref 100 122 122 33 120 Nov 131 Jan

Placer Dev 1 9 9 9 100 9 Aug 14* Jan

Power Corp of Canada » 5* 5* 6 240 5* Dec 11* Jan

Price Bros & Co Ltd • 12* 12* 12* 380 9 May 24 Jan

5% pref ...100 • m m m *- m 72 72 70 60 May 80* Feb

RegentKnitting pref 25 mm mm mm 5* 5* 55 10 July 17 Jan

Rolland Paper v t—■ 13 13 13 25 12 June 19* Jan

Saguenay Power pref-.100 mmmmm ~
108 108 20 100 May 108 Sept

St Lawrence Corp A pfd.50 mm. mm.mm 17* 18* 150 10* May 21 Apr

St Law Flour Mills pref. 100 mm m mm m 110 110 10 110 Dec 125 Jan

St Lawrence Paper preflOO 41 41 42 414 20 May 52* Apr

Shawlnlgan Wat & Power.* 18 17* 18 639 16 May 24* Jan

Sherwin-Williams of Can.* 12* 11* 12* 105 7 May 15 Mar

Southern Canada Power..* m mm m mm 10* 10* 79 9* June 15 Jan

Steel Co of Canada * mmmrnmm 73* 73* 45 62 July 86* Jan

Tuckett Tobacco pref. .100 mmmmmm 140 140 10 140 Dec 160 Mar

Wilsils Ltd * 18 18* 515 16 May 24 * Apr

Winnipeg Electric cl A...* 1.00 1.00 1.00 365 90c Aug 2.50 Jan

ClassB...i........ * 1.00 1.00 53 1.00 July 2* Jan

Preferred 100 mm+mrni 7 7 50 6 July 12 Apr

Zellers ... * 8* 9* 62 8* June 13 Apr

Banks—
137 t Aug

Canadlenne... 100 145 145 145 2 164 Apr

Commerce..... 100 160 157 160 , 136 139 July 176* Mar

Montreal ..... 100 191* 191* 192 - 7 171 July 212 MLT

Nova Scotia. —.100 282* 282* 1 277 Oct 311 Mar

Royal.... 100 162 165 116 150 June 190 M^r

Montreal Curb Market
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks— Par

Abltlbl Pow & Paper Co..*
6% cum pref...- 100
7% cum pref 100

Aluminium Ltd _*
Bathurst P & P Co Ltd B _*
Beauharnols Power Corp.*
Beldlng-Cort7%cum prflOO
Brewers & Dlsts of Vane..5
Brit Amer Oil Co Ltd *
Brit Col Packers Ltd *
Canada & Dom Sugar Co.*
Canada Malting Co Ltd..*
Can North 7% cum pfd 100
Canadian Breweries Ltd..*
Canadian Breweries pref..*
Cndn Dredge «SqDock *
Cndn Industries Ltd cl B.»
7% cum pref 100

Cndn Pow & Paper Invest*
CanadianWineries Ltd..
Commercial Alcohols Ltd.*
Preferred 5

Consolidated Paper Corp
Cub Aircraft Corp Ltd—*
David & Frere Ltee cl A..*
B *

Dominion Square Corp—*
DominionWoollens pref .20
Donnacona Pap Co Ltd A *
B *

Eastern Dairies 7%cmpfl00
Falrchild Aircraft Ltd 6
Fleet Aircraft Ltd *
Ford Motor of Can A *
Fraser Cos Ltd *
Fraser Cos vot trust *
Inter-City Baking Co. .100
Intl Paints 5%cum pref 20
Intl Utilities clB 1
Lake 8t John P & P *

Friday Sales

Last Week's Range for Range Since Jan. 1,1940
Sale of Prices Week

Price Low High Shares Low High

80c 85c 1,267 0.50 June 2* Apr

7* 6* 8* 2,512 2 June 17* Jan

22* 13* 25 6 June 32 Jan

111 106 111 227 80 June 145 Apr
■

2* 2* 112 1* May 5 Jan

10 10 10* 286 3* May 9* Dec
1

125 125 25 124* Oct 150 Mar

5* 5* 40 4 July 5* Feb

18* 18* 18* 170 16 May 23* Jan

12* 12* 12* 10 10 July 19* Jan

28 28 28* 300 24 May 35 Jan

— 38* 39 60 30 June 40 Nov

98 96* 98
"

45 95 July 111 Feb

1.00 1.05 675 1.00 Nov 2* Apr
• 25 25 145 22 May 31* Apr

—i— 14 14 2 14 Sept 25* Apr

2.03 2.03 20 1.77 Aug 2.35 Mar

176 176 200 163 Aug 175 Mar

50c 50c 52 50c June 1.50 Apr

3* 4* 675 3 Nov 5* Sept

1.85 . 1.85 150 1.55 May 3.50 Mar

6 6 20 5 July 6* Jan

4 4 4* 3,158 3* May 8* Apr

1.30 1.40 1,025 75c June 3.75 Jan

10* 10* 75 10 June 17 Feb

2 2 26 1.00 June 3* Mar

1.75 1.75 20 1.50 Mar 4.75 Jan

8* 8* 5 4 May 9* Feb

5* 5* 5* 336 3* May 10 Jan

4* 4* 4* 290 3 May 8* Jan

10* 9* 11* 417 3 May 11* Dec

3 3 355 2 June 6* Jan

5* 5* 6 1,465 3* June 10 Jan

16* 16* 16* 335 13* July 22* Feb

9 9 7 6 May 20 Jan

10* 10* 11 215 7* June 21* Jan

25 25 50 25 Dec 36 Mar

15 15 15 3 13 May 16* Apr

20c 20c 500 20c May 60c Jan

12 12 20 12 June 28 Jan

• .No par value, r Canadian market.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Mackenzie Air Service *
MacLaren Power <fc Paper *
McColl-Fr OU6%cm prtlOO
Melchers Dlsts Ltd pref.10
Mitchell (Robt) Co Ltd..♦
Page-Hersey Tubes Ltd..*
PwrCpofCn0% cm lstpf100
6% n c part 2d pref—.50

Provincial Transport Co..*
Sangamo Co Ltd *
8o Can Pow6% cum prf 100
Walker-Good A Worts (H)*
J1 cum pre!

Mines—

Aldermac Copper *
Arntfldd Gold Mines 1
Beaufor Gold Mines Ltd..I
Cartler-Malartlc Gld Musi
Century Mining Corp 1
Dome Mines ...»
East Malartlc Mines Ltd.l
Eldorado Gold... 1
Federal-Kirkland Min__
Francoeur Gold *
Howey Gold ..1
Jollet-Quebec Mines.....1
Lake Shore Mines 1
Macassa Mines Ltd
Mai Gold Fields
O'Brien Gold Mines
Pamour-Porcupine *
Pandoa-Cadlllac Gold 1
Pato Cons Gld Dredg Ltd-1
Pend Oreille Mns & Mtls.l
Perron Gold Mines
Pickle-Crow Gold 1
Red Crest Gold Mines Ltd*
San Antonio Gold .1
Shawkey Gold Mining 1
Sherritt-Gordon Mines... 1
81scoe Gold Mines Ltd 1
Sladen-Malartic Mines...1
Sullivan Cons
Teck Hughes Gold Mines
Wood Cadillac Mines

Wright Hargreaves Mns..*

Oil-
Acme Gas & Oil Co Ltd..*
Dalhousle Oil Co Ltd *
Home Oil Co Ltd •
Homestead Oil & Gas Ltd.l

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

1.00

94

105

8c

2c

16c

2.75

27c

4.35
1.17

1.22

*7*c

T.88
1.72

lc

80c

60c
41c

65c

Y*c
7.15

.00

16*
94*
5

10

106
94

40
7

38
104

44*
20

1.00

16*
94*
5

10*
106
94

40*
7H
38
105
45

20

15C
8c

8c

2c

15c
23

2.70
50c
6c

40c

27c

l*c
19*
3.85
1.11
1.11
1.48

7 *c
2.20

1.88
1.72
3.00

l*c
2.71
lc

80c

50c
41c

63c
3.00

8*e
7.15

15c

8*c
8c

2c

16c
25

2.85
60c
6c

40c
27c

l*c
19*
4.35
1.22
1.22

1.48
8c

2.20
1.88
1.73
3.10

l*c
2.77
lc

82c

60c
41c

65c

3.00
9c

7.15

12c 12c
. 30c 30c
2.40 2.44
2c 2c

Sales

for
Week

Shares

1,350
28

20
6

100
10

10
10

1,185
40

5

177

78

1,200
22,100

500

5,000
1,000

, 33
1,500
1,700
500

1,400
1,000
1,000

45

900

5,700
2,200
1,000
1,000
925
200

500
600

3,000
500
100

1,050
11,300
1,100

13,000
275

4,500
110

1,500
600

670
100

Range Since Jan. 1, 1940

Low

10c
9

82

3*
5*

91

91
40
4

30
95

29*
16*

10*c
4c

3*c
lc
8c

17
1.95

25c

6c
20o

27 *c
1*0
15*
2.28

57c
59c
1.00

2C

1.55
1.00
1.25
2.46

l*c
1.47

l*c
55c
47c

20c
470

2.48
80

4.80

High

July
May
June

May
May
July
Aug
Dec

May
Jan

June
June

June

July
June

July
June
Aug
June

June
June

Dec

May
Oct

Sept
July
June

June

July
May
June

June

May
June

June

Aug
June

June

July
Oct
June

June

June

June

July

5*c Mar
24c May
1.30 May
2c May

1.05
22

101*
6*
15*
111*
106*
47*
.7*
36
112
44*
20*

35C

16*c
13c

2*c
21c

29*
4.10

1.25
6c
68c

27*c
8*c
31*
4.80
1.45
1.82
2.35

10*0
2.65
2*
2.11
4.15

f8*c
2.60

6*c
1.15
95c
61c
1.00
4.15
310

8.20

Nov
Jan

Apr
Mar

Jan
Jan

Mar

Apr
Feb

Apr
Feb
Nov

Feb

Jan
Jan
Jan

Feb
Mar

Jan
Jan

Jan

Dec

Jan
Oct

Feb
Jan

Feb
Mar

Jan

Jan

Jan

Apr
Nov

Jan
Jan
Feb
Nov

Jan

Jan
Apr
Jan

Jan
Jan

Jan
Jan

12c Dec
40c Mar
3.10 Jan
7c Jan

Canadian Mining & Industrial Stocks
Quoted in U. S. Funds

Macdonald a Bunting
Members The Toronto Stock Exchange

30 BROAD STREET, NEW YORK, N. Y.
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada

Toronto Stock Exchange
Dec. 7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks- Par

Abltlbl *
, 6% preferred-.. 100
Acme Gas -*
Alberta Pacific Consol—1
Alberta-Pacific Grain.--.*
Alberta Pacific Grain prflOO
Aldermac Copper *
Algoma Steel ...—-*
Amm Gold —1
AngloCanadian-.... *
Anglo-Huronian *
Arntfleld 1
Ashley-—-. ...1
Astoria Que .1
Aunor Gold Mines 1
Bagamac 1
Bankfleld —1
Bank of Montreal 100
Bank of Nova Sootia—.100
Bank of Toronto —100
Barkers pref . . 50
Base Metals .....*
Bathurst Power cl A *
Bear Exploration 1
Beattle Gold 1
Beatty classA— *

1st preferred 100
2d preferred- 100

Bell Telephone Co 100
Bldgood Kirkland 1
Big Missouri 1
Blue Ribbon *
Blue Ribbon pref —50
Bobjo 1
Bralorne *
Brazilian Traction .»
Brewers & Distillers-..—5
British American Oil *
British Columbia Power B*
Broulan-Porcuplne 1
Brown Oil *
Buffalo-Ankerite........ 1
Buffalo-Canadlan —*
Building Products •
Bunker Hill— .*
Burlington Steel *
Calgary A^Edmonton *
Calmont 1
CanadaCement.—.——*
CanadaMalting ——*
Canada Nor Power *
Can Permanent Mtge—100

Friday
Last

Sale
Price

10*c

24*
15*c

l*c
55c
2.60
8c

5c

3*c
2.20

15c

7*c

240

"lOc

6*c
1.16

6
101

157"
ll*c

7c

10.50
5*
5*
18*

~~92c

9*
1.45

26c

"38"
9*

130

Week's Range
of Prices

Low High

75c

6*
10c

8*c
1.00

24*
15c

9*
l*c
55c

2.50

7*c
5c

3*c
2.15

ll*c
7c

189

282

238
24
10c

12*
6*c
1.16

4*
101
88

156*
10*c
5*C
5*
36*
6*c
10.00

5*
5

18*
1*
84c
8c

4.25

2*C
15*
l*c
9*
1.43
25c

6

38
9

130

80c

8*
12*c
8*c
1.00
28
18c

9*
l*c
56c

2.60

8*c
6c

4c

2.20
15c

7*c
190*
283
240

27
11c

12*
8c

1.18
6

101
88

158
12 *C
5*c
5*
37*
7*c
10.50

5*
5*
18*
1*
94c

8c

4.60
3c

15*
l*c
10*
1.45
26c
6

40

9*
132

Sales

for Range Since Jan. 1, 1940
Week

Shares Low High

125 50c June 2.50 Apr

1,635 2 June 17* Jan

13,400 3c June 15c Dec

909 8*c Dec 21c Jan

5 75c Jul 2.87 Apr
25 20 July 36 Jan

9,700 10c July 38c Jan

150 7* June 16* Apr

2,500 lc Sept 6*c Jan

1,900 41c June 1.03 Jan

510 1.40 Aug 3.00 Jan

11,000 4c July 17c Jan

1,500 2c Aug 7c Apr

19,750 2c June 4*c Jan

4,581 91c June 2.68 Jan

6,400 3c June 15c Dec

6,228 5c July 28c Jan

46 170 July 211 Mar

18 269 Aug 315 Feb

6 200 July 268 Feb

105 19 Aug 28 May

8,100 7o July 33c Jan

125 7 May 15* Apr

9,000 2*c July 9*c July

3,700 70c July 1.25 Nov

141 3 Sept 6 Dec

60 90 July 102 Jan

10 88 Dec 90 Oct

239 130 July 169 Mar

44,100 10c July 62*0 Apr

550 4c Sept 14c Jan

5 5 July 9* Apr

45 34 Aug 42 Apr

13,510 3*c June ll*c Jan

960 7.40 June 11.00 May

1,012 3* June 10* Apr
115 3 May 5* Apr

1,153 14* May 23* Jan

34 1* Nov 3* Apr

87,700 28c May 94c Dec

1,000 6*c June 19*c Jan

1,350 2.75 July 8.60 Jan

10,500 1* Oct 4* Feb

655 12 June 17* Jan

1,000 lc June 3*c Apr

105 6* May 14 Jan

700 1.00 June 2.39 Jan

2,200 18c June 47c Jan

50 3 June 8* Jan

40 29* June 40 Nov

45 9 Dec 17* Jan

43 117 July 150 Mar

Toronto Stock Exchange

Stocks (Continued) Par

Canada Steamships... *
Preferred 50

CanadaWire class B *

Canadian Breweries *
Canadian Breweries pref.*
Cndn Bk of Commerce.100
Canadian Canners A 20

Class B *

Can Car A Foundry •
Preferred 25

Canadian Celanese *
Preferred —100

Canadian Dredge •
Cndn Indust AlcoholA...*
Canadian Locomotive *
Canadian Malartlc *
Canadian Oil *

Preferred 100
C P R 25
Cndn Wallpaper class B__*
Canadian Wineries
Canadian Wlrebound *

Cariboo -1
Castle-1 rethewey 1
Central Patricia 1

Central Porcupine....... 1
Chesterville ....

Chromium ...

Cochenour 1

Cockshutt Plow *

Coniagas 6
Conlaurum

Consolidated Bakeries *

Cons Smelters.... 5
Consumers Gas ..100
Cosmos __

Cub Aircraft *
Davles Petroleum •

Delnite ...—

Denison
Dlst Seagrams »
Dome

Dominion Bank 100
Dominion Coal pref 25
Dominion Foundry
Dominion Steel class B—25
Dominion Stores
Dominion Tar pref 100
Dominion Woollens pref_20
Duauesne Mining 1
East Crest
East Malartlc

Eastern Steel *

Easy Washing Machine. .*
Eldorado

Equitable Life 25
Falconbrtdge..
Fanny Farmer 1
Federal-Kirkland , _1
Fernland
Firestone Petroleum 25c
Fleet Aircraft *

Fleury-Bissell pref 100
Ford A

Foundation Petroleum _25c
Francoeur

Gatineau Power *
Gatlneau Power pref 100
Gatineau 5*% pref 100
Rights *

Gillies Lake...... 1
God's Lake... *
Goldale
Gold Belt 50c
Golden Gate ...... 1
Goodflsh ....

Goodyear-
Graham Bousquet
Grandoro
Great Lake vot trust *
Great Lake v t pref *
Great West Sadd *
Great West pref 50
Gunnar 1

Gypsum *
Halcrow-Swazey 1
Hamilton Bridge *
Hard Rock ... ...1
Harker ;._1
Highwood *
Hollinger Consolidated 5
Home Oil Co •
Homestead 1

Howey —— —1
Hudson Bay *
Huron & Erie--... 100
Imperial Bank 100
Imperial Oil Co *
Imperial Tobacco ord 5
Inspiration 1
Int Metal A . *
Preferred 100

Intl Milling pref 100
International Nickel *
International Petroleum..»
International UtilitiesB..1
Jack Walte 1
Jellicoe— —1
Kelvinator *
Kerr-Addison... —1
Kirkland Lake ..1
Lake 8hore 1
Lamaque (G) *
Lang & Sons *
Lapa Cadillac 1
Laura Seoord (new) 3
Lebel-Oro. 1
Leltch —1
Little Long Lac.. •
Loblaw A ♦
B

Loews (Marcus) 100
Macassa Mines i
McL Cockshutt 1
Madsen Red Lake 1
Malartlc (G F) 1
Manitoba &'Eastern *
Maple Leaf,Gardens pref10

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

17*

T.66
25
160

28*

121

5*

55c

1.92

1.44

88c

T.70
1.50

14*
40*
145

1.20

3c
28

25

23*
9*
5*
87

7*
9*c
3*c
2.77

2*
44c

'2*26
27*

5c

16*
7c

42c

40c

17c

"l3c
l*c

2c

"3*
21

37c

2*C

Tl2
4*c

13*
2.44

2*c
27 *c

54

202

9*

"~29c

34*
13*

19*
5.00

65c

"27"
25*

"E20
2.30

66c
1.18

4*
17*
18*
1.00

24*
157

19*
10*
8*
20*
28*
125
17

1.75
11

51c

18
121

5*
8

3*
19

2.25
55c

1.92

4*
17*
18*
1.00

25
160

20

10*
9*
22*
29

125

17*
1.90

11
52c

18

121

5*
8

4*
20*
2.25
55c

2.05
11c ll*c
1.25 1.52
17c

88c

5*
1.70
1.50

14*
38
145
25

1.20

19c

95c

5*
1.70
1.54

14*
40*
148

25*
1.40

13 *c 15*c
99c 1.00
3c

26*
24*
185

19*
23*
9*
5*
87

7*

3c
28
25

185

19*
23*
9*
5*
89

8*
9c 10 *c

3*c 4*c
2.70
14

2*
35 *c
5*
2.25

27*
5c
3c

5c
6
17
16

7c
41 *c
10
87

96

1*
4c

2.96
14

2*
54c

5*
2.35

27*
6*c
3*c

5c
6
17

16*
7*c
44c
10
88

96

1*
4*c

40c 42 *c
16c

28c

12*c
1*C
76

2c

5*c
3*

21

2*C
30
36c

3*
2*c
4*
1.04

4*C

17c

28c
14c

l*c
77

2c

5*c
3*

21

2*C
30

37c

3*
2*c
5

1.16

4*c

Sales

for
Week
Shares

16 Ho 16 *c
13 13*
2.40 2.44

2*c 2*c
27C 28c

24* 27*
54 54

200 202
9 9*
13* 14
27c 29c

10 10

102 102

114* 114*
34 35

13* 13*
20c

23*c
2c

8*
3.55
99c

19*
4.75

11*
7 *c
10

1*C

20c

25c

2*c
8*
3.75
1.02

19*
5.00

11*
9*c
10*
l*c

51c 55*c
2.10 2.15

26*
25*
12

3.75
2.28
63c
1.15

*c
7

27

26
12

4.20
2.41

67c
1.23
lc

7

Range Since Jan. 1, 1940

Low

10

350
10

1,935
235
193
180

320
80

300

195
20

65

1,600
55

3,525
25

5

626
15

510
250

400

2,675
5,750
5,500
81,710
1,600

30,590
30
200

4,200
182

600

215
30

7.190
5,100
2,300
1,000
1,055
438
10

35
222

1,123
1,236

25

725

33,000
7,000
31,970

60
100

60,700
15

2,325
480

46,000
2,000
500
295

5

870

1,800
8,200
200
59

26

10

5,000
18,533
5,300
900

37,900
4,000

15

12,000
2,000

126
36

185
10

9,600
75

79,200
425

15,400
500

1,000
2,804
2,675
4,000
4,550
1.191

20

96

14,585
260

1,500
25
5

50

2,060
953

100

19,500
15,730

25

31,493
10,150

445

371
30

28,400
220

2,000
14,350
1,755
451

409
12

12-,325
6,075
44,600
25,750
3,000

10

2* June
9* June
15 June
1.00 Deo

21* May
135 June
17 July
7* May
6* June
12* May
20 May
104 May
9* July
1.65 May
8 June

32c July
12 May
109* June
4 May
7 Oct

3* Nov
13* May
1.65 June
55c Dec

1.45 May
5c Aug
41c June
15c Aug
31c July
3* May
1.25 Oct

1.00 June

12* July
28* May
141 July
19* June
70o June

10 *c Aug
57o Sept
3c Nov

18* May
16 June
150 July
16 May
19 May
6* June
3 July
75 June
3 July
2o July
3c July

1.95 June

8 May
2* Dec
210 June

3* July
1 75 June

20* June
l*c July
2c Aug
5c Dec

3* June
19 Oct

13* July
6C Aug
19c June

10 July
79 July
91 Aug

1* Dec
3*c July
25c May
8c June

20c Sept
7*o June
*0 Oct

58 June
lc June

2*c June
2* June
13 June

< l*c Nov
25 Feb
31 *c June
2* May
*0 June
3 July
55c May
3c Aug
7c June

9* June
1.30 May
l*c June
21*c July
19* May
54 Dec

150 July

8* June
12 Oct
17c June

5 May
90 June

111* May
27* May
12* June
15c Aug
17c May

l*c Aug
5 June

1.20 June
70c June
15* July
4.75 June

11* Dec
5c July

9 June
lc May

410 June
1.71 May
20* May
20 May
12 Dec
2.25 June
1.00 June

20 *c July
54o June

*c July
4 Aug

High

8* Mar
21* Apr
24 Apr
2.75 Apr
31* Apr
178 Feb
22 Feb

14 Feb

16* Jan
29 Jan

37* Feb
126 Dec
32 Jan
3.62 Jan

20 Feb

85c Jan
21 Apr
123 May
8* Mar
13 Mar

5* Oct
22 Apr
2.67 Apr
75c Jan

2.55 Jan
14c Jan

1.52 Dec
58o Jan

95c Deo

9* Jan
1.70 Dec
1.98 Jan
19 Feb
49 Jan

178 Feb
31 * Apr
3.75 Jan
36o Apr
1.35 Apr
8c Jan

28 Nov
29 I Jan
210 rJan
22* Feb
36 * Jan
16* Jan
6* Nov
89 Dec
10 Aug

12*c Dec
8c Apr

4.10 Jan

18* Jan
4* Mar
1.23 Jan
6 Jan

6.00 Apr
30 Mar

6*c Dec
5*c Jan
8*c rJan
10* Jan
27 Jan

22* Jan
11c Jan

70o Jan

16* Feb
97 Feb

103 Jan
6 Feb

10*c Jan
69o Jan
23o Jan

130c [Nov
22o Jan

2*c Nov
87 Jan

3*c May
M 7o Oct
8 Apr
27* Jan
|3*c Mar
35 Mar

64c Jan

6* Mar
3*o Jan
8* Apr
1.48 Jan

10c Jan

19*c Jan
15 Jan
3.10 Jan

l*c Feb
40*o Jan
34 Jan

74* Jan
220 Feb
15* Jan
16* Apr
41c Apr
15* Jan

114
116
47
24

Apr
Deo

Jan
Feb

65c Jan
42o Nov
19c Jan

9* Jan
3.75 Dec
1.54 Jan
32 Jan
7.25 an

17 Feb

22*0 Jan
13 Jan

5*c Apr
880 Jan
3.40 Jan

28* Jan
26* Jan
12 Dec

4.75 Feb

2.70 Nov
70c Nov

1.45 Mar

l*c Apr
7 Deo

♦ No par value.
(Concluded on page 3541)
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Quotations on Over-the-Counter Securities—Friday Dec. 13
New York City Bonds

a2Hn July
o3a Jan
a3s June
a3H» July
a3Hs May
a3Hs Nov
a3Hs Mar
a3H« Jan
a4s May
a4s Nov
a4s May
a4s May
a4e Oct

a4j*B Sept
a4H« Mar*

15 1969.
1 1977.
1 1980.
1 1975.
1 1954.
1 1954.
1 1960.

15 1976.
1957.
1958.
1969.
1977.
1980.
1960.
1962.

Bid Alt

100H 101H
103H 104H
103% 104H
107 108H
111H 112H
111H 112H
111% 112H
111% 112H
116 117H
116H 118

117 118H
122 123H
123H 124H
121H 122H
122 123H

a4%e Mar
a4lin Apr
a4%b Apr
a4YiB June
a4Ms Feb
a4Hs Jan
a4\iB Nov
a4Hs Mar
a4Hs May
a4MB Nov
<i4Mb Mar
a4 Mb June
a4Hs July
a4Hs Dee
a4 Mb Dee

1 1964.
1 1966.
15 1972.
1 1974.

16 1976.
1 1977.

15 1978.
1981.
1957.
1967.
1963.
1965.
1967.

15 1971.
1 1979.

Bid
123

12ZM
125

126
126%
127

128

129H
122M
122%
126%
127

128%
129%
128%

Alt
124%
124M
126%
127%
128

128

129H
1Z0M
12Z%
124

127M
128%
129M
131
135

New York State Bonds

3e 1974
38 1981
Canal A Highway—

A Mar 1964 to '71

Highway Imp 4He Sept '63
Canal Imp 4Hs Jan 1964..
Can A High Imp 4He 1965

Bid Alt Bid Alt
61.75 less 1 World War Bonus—

61.80 less 1 4H8 April 1941 to 1949. 6100
Highway Improvement—

61.90 ... 4s MarA Sept 1958 to'67 141

150 Canal Imp 4s JAJ '60 to '67 141
150 mmm

147H mmm Barge C T 4Hs Jan 1 1945. 113 mm*i

Public Authority Bonds

California Toll Bridge—
San Francisco-Oakland—

4s September 1976—

Holland Tunnel 4%b eer E
1941 MAS
1942-1960— MAS

Inland Terminal 4He eer D
1941 - MAS
1942-1960 MAS

Bid Alt

uo% 111H

6 25
105%

6 25
105H

Port of New York—
General A Refunding-

4s 1st serMar l'75
3He 2nd ser May 1*76
3e 4th ser Deo 15 *76

3He 5th ser Aug 15*77

Trlborough Bridge—
8He s t revenue 1980
3s serial rev 1953-1975..
2He serial rev 1945-1952

Bia

104%
104

102H
105

105H
62.35
61.35

Alt

103

106H
101H
2.20%

United States Insular Bonds

Philippine Government—
4He Oct 1959
4He July 1952
5s Apr 1965
5s Feb 1952—
5He Aug 1941

Hawaii 4Hs Oct 1956.

BUS

106
106

Alt

108
108

99H/101
108

102H

115

110
103H

118

Bid Alt

U 8 Panama 3e June 11961 125 127

Govt of Puerto Rloo—
4Ha July 1962 118 121

5s July 1948 opt 1943. 108 111

U S conversion 3s 1946.... 111

Conversion 3s 1947 112

Federal Land Bank Bonds

3s 1955 opt 1945 JA
3s 1956 opt 1946 JAJ
3s 1956 opt 1946 MAN

AA
Nl

Bid , Ait
109H 110H
110H 111H
111 \lll%)

3He 1955 opt 1945—MAN
4S 1946 opt 1944 JAJ
4s 1964 opt 1944 JAJ

Bid

110H
112

111H

Alt

111H
112H
112H

Joint Stock Land Bank Bonds
Bid Alt Bid

Atlanta %b, 1Mb 99 mm- Lafayette Hs, 2s ... 99

Atlantic lHa, lHs 99 ■ - 'mmm Lincoln 4Hs 86

Burlington t7 9 Lincoln 58 89

Chicago r2 2H Lincoln 6Ha 90

Denver lHa, 3s 99H
First Carolina— New York 6s 86

1H». 2s 99 ■mm — North Carolina Mb, lHs— 99

First Montgomery— Oregon-Washington. . r35

3s, 3Hs 99 ■

First New Orleans— Pennsylvania lHs, lHa—- 98 H
Is, 2s 99 mm- Phoenix 5s 101

First Texas 2s, 2Hs 99 Phoenix 4Ha 101

First Trust Chicago—
Is, lHa 90 St. Louis r21

Fletcher Ha, 3Hs 99 San Antonio Hs, 2s 99

Fremont 4Hs, 6Ha 70 SouthernMinnesota.. rl3H
Illinois Midwest 4Hs, 5s._ 99H mmm Southwest (Ark) 5s 86

Indianapolis 5e 100 mm — Union Detroit 2Hs_— 99

Iowa 4Hs, 4Ha 98 mmm Virginian Is, 1 Hs 99

Alt

88

40*

23

14H

Joint Stock Land Bank Stocks
Par Bid Ast

Atlanta 80 84
Atlantlo 48 52
Dallas *72 76
Denver.. 66 62
Des Moines 65 60
First Carolines ...100 14 18
Fremont —.100 2 6
Lincoln —.100 5 9

Par

New York 100
North Carolina 100

Pennsylvania 100
Potomac —..100
San Antonio 100

Virginia 5
Virginia-Carolina 100

Bid
1

95
35
115
115

2H
80

Alt
5

102
40
130

125
3

90

Federal Intermediate Credit Bank Debentures

H% due—.
H% due...
*4% due...
H% due...
H% due-.

..Jan 2 1941

..Feb 1 1941

..Mar 1 1941

..Apr 1 1941

..May 1 1941

Bid

6.30%
6 .30%
6.30%
6 .30%
6 .35%

Alt

H% due June 2 1941
%% due Aug 1 1941
He due......Sept 2 1941
%% due Oct 1 1941
%% due.....Nov 1 1941
He due Dec 1 1941

Bid

6.35%
6 .35%
6 .35%
6 .40%
6 .40%
6 .40%

Alt

Obligations of Governmental Agencies

Commodity Credit Corp—
H% Aug 11941
1% Nov 15 1941
%% May 11943

Federal Home Loan Banks
Mb Apr 15 1941
Ha... Apr 151942
2a... Apr 1 1943

Federal Natl Mtge Asan—
2s May 16 1943—
Call May 16 *41 at 100H
1HB Jan 3 1944—
Jan 3 1941 at 101H

Bid Alt

100.10
100.27
101.1

100.12
100.29
101.3

100.3
100.14
102,30

100.5
100.16
103 2

101.18 101.24

lOfc 102.4

Home Owners' Loan Corp
Mb May 15 1941

Reconstruction Finance
Corp—

H% notes July 20 1941
M% Nov 1 1941
M% Jan 15 1942
1% July 11942

U 8 Housing Authority—
H% notes Nov 1 1941—
1H% notes Feb 11944..

Bid

100.7

100.15
100.22
100.27
101.12

100.3
103.2

Alt

100.9

100.17
100.24
100.29
101.14

100.5
103.4

* No par value, a Interchangeable. 6 Basis prloe. dCoupo . « Ex Interest.
/Flat price n Nominal quotation, r In reoetvorehlp. Quotation shown is for all
maturities to I When issued to-# With stock, * Ex-stock dividend.

tf Now listed on New York Stock Exchange,
e Now selling on New York Curb Exchange,
v Quotation not furnished by sponsor or issuer.
t Quotation based on 384.50 of principal amount. 5% was paid on July 2,

5H% on Sept. 25 and 5% In Oct.

Chicago &, San Francisco Banks
Par Bid Alt

American National Bank
230A Trust — 100 220

Continental Illinois Natl
92HBank A Trust... .33 1-3 89H

First National 100 272 279

Par

Harris Trust A Savings. 100
Northern Trust Co—-.100

SAN FRANCISCO—

New York Bank Stocks

Par

Bank of Manhattan Co.10
Bank of Yorktown..66 2-3
Bensonhurst National.—60

Chase 13.55
Commercial National.. 100

Fifth Avenue 100
First National of N Y—100
Merchants Bank 100

Bid A st Par Bid Alt

16 17M National Bronx Bank...60 40 45

40 National City 12H 27H 29H
85 100 National Safety Bank_12H *12 —

32% 34H Penn Exchange ...10 *12

175 181 Peoples National 50 48 '■
—mm

Publlo National 17H 30% 32%
680 720
x1645 1685 Sterling Nat Bank A Tr 25 25H 27M
120 130

New York Trust Companies
Par Bid

Bank of New York.... 100
Bankers —10
Bronx County 35
Brooklyn............100

Central Hanover 20
Chemical Bank A Trust. 10
Clinton Trust.. .....50
Colonial 25
Continental Bank A Tr.10
Corn Exch Bk A Tr 20
Empire

351

58H
14

80

102

51H
30
10

13H
60H
45H

Alt

361
60H
17
85

105
53H
35
12

15H
51H
48H

Par Bid

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

200
301
11

1510
28
38H
52H
112
2

*16
80

1505

Alt

220
306
12

1560
31
40H
64H
115

3

90 "
1555

Telephone and Telegraph Stocks
Par Bid Alt Par Bid All

Am Dlst Teleg (N J) com.*
5% preferred 100

Bell Telep of Canada. 100
Bell Telep of Pa pref—.100

107
110

102

119H

111

111%

107

121H

New York Mutual Tel..25

Pae A Atl Telegraph 25
Peninsular Telep com •
PreferredA..........25

18

15
32

32

24
,

18
34H
35

Emp A Bay State Tel-100
Franklin Telegraph 100

46
28 'mmm

Rochester Telephone—
$6.50 1st pref 100 115 ...

Int Ooean Telegraph—.100
Mtn States Tel A Tel.. 100

74
138

78
141

So A Atl Telegraph 25
Sou New Eng Telep—.100

17
160H

20
164

Chain Store Stocks

Par Bid All Par Bid All

B /G Foods Inc common..* z2% 3H Kress (S H) 6% pref 100 12% 13H

Bohack (H C) common...*
7% preferred 100

Flshman (M H) Co Inc..*

1H
22H

7

1%
25

8H

Reeves (Dun el) pref...100

UnitedCigar-WhelanStores
$5 preferred *

90

19H 21H

FHA Insured Mortgages
Bids and Offerings Wanted

WHITEHEAD A FISCHER
44 Wall Street, New York, N. Y.

Telephone: WHitehall 3-6850

FHA Insured Mortgages

Alabama 4Hs
Arkansas 4Mb. .....

5s

Delaware 4Mb
District of Columbia 4Hs
Florida 4Hs ——

Georgia 4H a —

Illinois 4Mb
Indiana 4Hs
Louisiana 4Ha
Maryland 4Ha —

Massachusetts 4Ha
Michigan 4Hs —

Minnesota 4Hs

Bid Aited

101H
101H
102

101H
102
101
101 H
101 H
101 H
101H
102
102
101H
102H

102H
102H
103H
102H
103H
102H
102H
102H
103
102H
103H
103
102H
103H

New Jersey 4Hs
5s

New Mexico 4Hs
N Y (Metrop area) 4Hs—
4Hs

New York State 4Ha
North Carolina 4Hs
Pennsylvania 4Hs
Rhode Island 4Hs
South Carolina 4Hs.
Tennessee 4Ha
Texas 4Hs
Insured FarmMtges4H«

Virginia 4Hs
West Virginia 4Hs

Bid Asted

102

104

101H
101
102
102

101H
102
102

101H
101H
101H
101
101
101H

103H

102H
102
103H
103H
102H
103H
103H
102H
103
103
102M
103H
103H

A<* rvlclng fee from H% to H% must be deducted from Interest rate.

SPECIALIZING

F.H.A. INSURED MORTGAGES
The best "Hedge'* security for Banka 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 Dec. 13 -Continued

Guaranteed Railroad Stocks

3o$epbWalkers Sons
120 Broadway
NEW YORK

Mfmktrt 7s[rw Ttrk St<xk Extbtmgt

Tel. RE ctor

2-6600

Dealer* in

GUARANTEED

STOCKS

SincelSB
^SSmSmSS=3BS&

Guaranteed Railroad Stocks
(Guarantor In Parentheses)

Alabama A Vlcksburg (IllinoisCentral) _

Albany A Susquehanna (Delaware A Hudson)
Allegheny A Western (Buff Roch A Pitts)
Beech Creek (New York Central) -

Boston A Albany (New York Central) . —

Boston A Providence (New Haven).-----
Canada Southern (New York Central)
Carolina CUnchfleld A Ohio com (L A N-A C L).
Cleve Cln Chicago A St Louis pre! (N Y Central)
Cleveland A Pittsburgh (Pennsylvania)
Betterment stock - -

Delaware (Pennsylvania)
Fort Wayne A Jackson pre! (N Y Central)
Georgia RR A Banking (L A N-A C L)
Lackawanna RR otNJ (Del Lack A Western)—
Michigan Central (New York Central)
Morris A Essex (Del Lack A Western)
Now York Lackawanna A Western (D L A W).—
Northern Central (Pennsylvania)
Oswego A Syracuse (Del Lack A Western)
Pittsburgh Bessemer A Lake Erie (U 8 Steel) —

Preferred

Pittsburgh Fort Wayne A Chicago (Penna) pre!—
Pittsburgh Youngstown A Ashtabula pref (Penna).
Rensselaer A Saratoga (Delaware A Hudson)
St Louis Bridge 1st pref (Terminal RR)
Second preferred

Tunnel RR St Louis (Terminal RR) -

United New Jersey RR A Canal (Pennsylvania)—
Utlca Chenango A Susquehanna (D L A W)
Valley (Delaware Lackawanna A Western)
Vlcksburg Shreveport A Pacific (Illinois Central).
Preferred ——

Warren RR of N J (Del Lack A Western)
West Jersey A Seashore (Penn-Readlng)

100

-100
.100

60

.100
100

.100

.100
-100
—60
—60
—25
.100
.100
.100
.100
—60
.100
—50
—60
-60
.50
100
.100
.100
-100

Dividend
in Dollars Bid Asked

6.00 67 70

10.50 104 110

6.00 78 81

2.00 31 33

8.75 87 90

8.50 8 15

3.00 37 40

6.00 90 93

5.00 73 77

3.50 82 84*
2.00 48 51

2.00 47* 50

5.60 62 65

9.00 151 155

4.00 37 40

60.00 600 800

3.875 24 26

6.00
1

48 50

4.00 96 99

4.50 35 39

1.50 43 47

3.00 82 ~ - - m

7.00 175 178*
7.00 160

6.64 55 58

6.00 138
!
143

3.00 68 m-mmm

6.00 138 143

10.00 248 253
6.00 45 49*
6.00 53 ....

5.00 58 61*
6.00 60 65

3.50 23 26

3.00 57 62

Railroad Equipment Bonds

Atlantic Coast Line 4*s..
Baltimore A Ohio 4*8
Bessemer A Lake Erie 2*8
Boston A Maine 6s..
Canadian National 4*s-5s
Canadian Pacific 4*s
Central RR of N J 4 *s_.;.
Central of Georgia 4s
Chesapeake A Ohio 4*s_.
Chic Burl A Quincy 2*s_.
Chlc MUw A St Paul 6s...
Chlo A Northwestern 4 *s_
CUnchfleld 23*8
Del Lack A Western 4s
Denv A Rio Gr West 4*s.
Erle 4 Ha
Fruit Growers Express
4s. 4*s and 4*s

Grand Trunk Western 6s. -
Great Northern Ry 2s
Illinois Central 3s
Kansas City Southern 3s
Lehigh A New Engl 4*s_.
Long Island 4*s ...

Louisiana A Ark 3*s
Maine Central 6s
Merchants Despatch
2*s. 4Ha A 6s

Bid Ask

61.00
61.50
61.40
62.00
64.50
64.50
61.25
64.00
61.20
61.40
62.50
61.70
62 00
62.50
62.00
61.70

61.35
64.00
61.40
61.80
61.90
61.50
62 00
61 75
62 00

61.40

0.50
1.10
1.10
1.25
3.75
3.75
0.75
3.00
0.80
1.00
1.75
1.25
1.50
1.50
1.25
1.25

1 00
3.00
1.10

1 50

1.40
1.15

1.50
1 25

1.25

1.15

Missouri Pacific 4*8
Nash Chat A St Louis 2 *s
New York Central 4*8...
2*8

N Y Chlo A St Louis 4s...
N YN HA Hartford 3a._.
North Amer Car 4*s-5*s
Northern Paclfio 2*»-2*s
NoWRefr Line 3 *9-48.

Pennsylvania 4Ha series D
4s series E -

2*s series G A H
Pere Marquette—
2Ha-2 *s and 4*s

Reading Co 4 *s
St Louis-San Fran 4s-4 *s_
St Louis S'western 4*8—
Shippers Car Line 68
Southern Paclfio 4*s
2*8

Southern Ry 4s I —J
Texas A Pacific 4s-4*s—
Union Pacific 2*8
Western Maryland 2a
Western Pacific 5s
West Fruit Exp 4*8-4*8.
Wheeling A Lake Erie 2*8

Bid Ask

61.50
62.00
61 40
61.90
62.60
62.15
64.25
61.70
63.25

61.00
61.80
61.80

61.70
61.40
61.70
61.75
63.00
61.50
62.25
61.25
61.30
61.65
61.90
62.00
61.50
61.40

1.10
1.50
1.10

1 50
2.00
1.75
3 75

1.30
2.60

0.50
1.40
1.40

1.25
1.00
1.30
1 25
2.00
1.20
1.60
1.00
1.10
1.20
1.20
1.50
1.15
1.10

Railroad Bonds

Akron Canton A Youngstown 6*s— —1945
6s —— ———1945

Baltimore A Ohio 4s secured notes.-————.1944
Boston A Albany 4*8 — — —1943
Cambria A Clearfield 4s —1955
Chicago Indiana A Southern 4s ——1956
Chicago St Louis A New Orleans 5s - 1951
Chicago Stock Yards 5s — ——————1961
Cleveland Terminal A Valley 4s ——.1995
Connecting Railway of Philadelphia 4s.—.——.——1951
Cuba RR improvement and equipment 5s 1960

Dayton Union Railway 3*s— — 1965
Florida Southern 4s 1946
Hoboken Ferry 6s — 1946
Illinois Central—Louisville Dlv A Terminal 3*8 1953
Indiana Illinois A Iowa 4s — 1950

Oklahoma A Gulf 6s.———...———1978
Memphis Union Station 53..-..————————.—1959

New Orleans Great Northern Income 5s.——— —.2032
New York A Harlem 3*8 2000
New York A Hoboken Ferry 5s 1946
New York Connecting RR 3*8....——————1965
New York Philadelphia A Norfolk 4s——.———1948
Norwich A Worcester 4*8 —— 1947

Pennsylvania A New York Canal 5s extended to.... 1949
Philadelphia A Reading Terminal 5s ———1941
Pittsburgh Bessemer A Lake Erie 5s —1947
Portland Terminal 4s 1961
Providence A Worcester 4s 1947
Richmond Terminal Ry 3*8 ... ——1965

Tennessee Alabama A Georgia 4s 1957
Terre Haute A Peoria 5a..—.——————— 1942
Toledo Peoria A Western 4s 1967
Toledo Terminal 4*8 —— —— 1957
Toronto Hamilton A Buffalo 4s —1946
United New Jersey Railroad A Canal 3*s — 1951
Vicksburgh Bridge let 4-6a.—.———— ———1968
Washington County Ry 3*s 1954
West. Virginia A Pittsburgh 4s 1990

Bid

/52
/52
56*
90

102
70

70
103
61
112

/19*

101*
77
60
69
70

92
115

63
106*
100*
110
93
106

79*
45

63*1

Asked

52*
52*
57*
91*

~7l"
75

*63*

"2l"

102*
78
54

62

71*
94

/12* 14

100 102
35 40

100* 100*
101 102
100

60* 63

101**«
118

'

«* mm — *

92* 94
93

105* —

70

102"
112
96

~8l"
48

64*

I nsurance Companies
Par

Aetna Cas A Surety—10
Aetna 10
Aetna Life 10

Agricultural ——25
American Alliance 10
American Equitable 5
Amer Fidel A Cas Co com 5
American Home ---10
American of Newark—2*
American Re-Insuranoe.10
American Reserve— 10
American Surety-— 25
Automobile.... - 10
Baltimore American...2*
BankersA Shippers.....25
Boston 100
Camden Fire....... 6
Carolina 10
City of New York 10
City Title 5
Connecticut Gen Life 10
Continental Casualty 5
Eagle Fire 2*
Employers Re-Insurance 10
Excess.— 5
Federal 10

Fidelity A Dep of Md.._20
Fire Assn of PhUa 10
Fireman's Fd of San Fr.25
Firemen's ofNewark.—5
Franklin Fire.. 6

General ReinsuranceCorp 5
Georgia Home 10
Gibraltar Fire A Marine. 10
Glens Falls Fire 6
Globe A Republio 5
Globe A Rutgers Fire 15
2d preferred —15

Great American 5
Great Amer Indemnity 1
Halifax 10
Hanover 10
Hartford Fire 10
Hartford Steam Boiler 10

Btd Ask Par Bi1 Ask

124 128 Home 5 32 34

54* 56* Home Fire Security.—10 1* 2*
27* 28* Homestead Fire 10 18* 20

77* 81* Ins Co ofNorth Amer... 10 72* 73*
22* 24 Jersey Insurance ofN Y.20 42* 45

18* 20* Knickerbocker.... 5 8* 9*
11 12* Lincoln Fire 5 1* 2*
4* 6* Maryland Casualty 1 1* 2*
12* 14* Mass Bonding A Ins..12* 64* 67*
44* 46* Merch Fire Assur com...5 40 50

14* 15* Merch A Mfrs Fire N Y..5 6* 7*
48* 50* National Casualty 10 26 29

38* 40* National Fire 10 63* 75*
7* 8* National Liberty.—. 2 7* 8*

102 105 National Union Fire 20 150 160

610 630 New Amsterdam Cas 2 17* 18*
20 22 New Brunswick —10 34* 36*
28* 30* New Hampshire Fire 10 45* 47*
23 24* New York Fire -5 14* 16*
8 9 Northeastern 5 4* 5*
23* 25* Northern 12.50 101* 105

34* 36* North River.. 2.50 25* 26*
1 2* Northwestern National .25 125 130*
50 58 Paclfio Fire 25 121 124

7* 9* Paclfio Indemnity Co—10 38* 41

51* 54 Phoenix. 10 87 91

X119 124 Preferred Acoldent 5 12* 14*
66* 68* Providence-Washington .10 34 36

98* 101 Reinsurance Corp (N Y) .2 7 8*
8* 9* Republio (Texas) 10 27 28*
30* 32* Revere (Paul) Fire...—10 26* 28*

Rhode Island 5 2* 4

39* 41* 9t Paul Fire A Marine„25 244 254

24 27 Seaboard Fire A Marine..5 6* 8*
26 28 Seaboard Surety 10 37 39

45 47 Security New Haven 10 35* 37*
9* 9* Springtield Fire A Mar..25 121* 124*
10* 13 Standard Accident 10 48* 50*
55 60 Stuyvesant 6 3 4

28 29* Sun Life Assurance 100 220 270

10 12 Travelers ...100 411 421

11* 13 U 8 Fidelity A Guar Co..2 22* 24*
26* 28* U S Fire 4 49* 51*
86* 89* U 8 Guarantee. ...10 71* 74

56 b8 Westoheeter Fire 2.50 33* 35*

Industrial Stocks and Bonds
Par

Alabama Mills Inc.. *
American Arch —*
Amer Bemberg A 00m •
American Cyanamld—
6% conv pref 1st ser 10

2d series
Amer Distilling Co 5% ptlO
American Enka Corp *
American Hardware 25
Amer Maize Products •
American Mfg 5% pref 100
Arden Farms com v t c—.

S3 partlc preferred
Arlington Mills 100
Art Metal Construction. 10
Autocar Co com.......10

Botany Worsted Mills cl A5
SI.25 preferred 10

Brown A Sharpe Mfg—60
Buckeye Steel Castings..*
Cessna Aircraft 1
Chic Burl A Qulncy 100
Chilton Co ooramon 10
City A Suburban Homes 10
Coca Cola Bottling (N Y) *
Columbia Baking com..

SI cum preferred •
Consolidated Aircraft—

S3 conv pref •
Croweii-Colller Pub.—•
Cuban-Amer Manganese.2

Dentists Supply 00m—10
Devoe A Reynolds B 00m *
Dictaphone Corp— •
Dixon (Joe) Crucible... 100
Domestic Finance cum pf_*
DraperCorp........ •
Dun A Bradstreet com...*

Farnsworth Telev A Rad.l
Federal Bake Shops *
Preferred 30

Foundation Co Amer shs *
Garlock Packings com *
Gen Fire Extinguisher *
Gen Machinery Corp com •
Giddlnga A Lewis
Machine Tool 2

Good Humor Corp ...1
Graton A Knight com •
Preferred 100

Great Lakes 88 Co com..*
Great Northern Paper..25
Harrlsburg Steel Corp—..5
Interstate Bakeries com..*
35 preferred •

King Seeley Corp com... 1
Landers Frary A Clark..25
Lawrenoe PortI Cement 100

Long Bell Lumber ...»
55 preferred 100

McCrory Stores—
5% pref w,w 100

MaUory (P R) A Co. *
Martin Rockwell Corp 1
Merck Co Ino common. .1
56 preferred 100

Bid

2*
31*
17*

12*
11*
3*
53
25*
16*
75
1*
36*
29*
17

12*

2*
4

187
21*
2*
30
4

5*
65*
12

21

Ask

2*
34

19*

12*
12*
4*
55*
27

18*
80

2*
38*
32*
19

13*

3*
5

191

22*
3*
33
6

6*
70*
14

24

59 61*
24* 27
9 10

X57 60
14 16
28 31

29* 32*
28* 31*
70* 74*
32

| 35
2* 2*
10* 12
27 ■ ...

6*: 7*
56* "
15

23*

14*
1*
3*
57*
45
41
14*
1*
26*
8*

*26
16*
17*
77*

58*
16
25*

16

3*
5*

03
48

44

15*
2

23*
10*
28

18*
18*
80*

104* 105*
13*
Z56*
78

118

14*
58*
80
122

Pa

Muskegon Piston Ring.2*
National Casket *
Preferred

Nat Paper A Type oom...l
5% preferred 50

New Britain Machine—*
Ohio Match Co •
Pan Amer Match Corp..25
Peoai-Cola Co.. —*
Permutit Co 1

Petroleum Conversion... 1
Petroleum Heat A Power.*
Pilgrim Exploration.....I
Pollak Manufacturing..-*

Remington Arms com....*
Safety Car Htg A Ltg...50
Soovlll Manufacturing..25
Singer Manufacturing.. 100
Skenandoa Rayon Corp..*
Standard Screw 20
Stanley Works Ino 25
Stromberg-Carlson ...... *
Sylvama Indus Corp—*

Talon Ine com.— 5
Tampax [no com .1
Taylor Wharton Iron A

Steel common.... *
Tennessee Products —♦
Thompson Auto Arms... 1
Time Ino ...»
Tokhelm Oil Tank A Pump
Common 5

Trioo Products Corp.—*
Triumph Explosives 2
United Artists Theat com. •
United Drill A Tool— 1

Class A *
Class B *'

United Piece Dye Works. •
Preferred 100

Veeder-Root Inc com •
Warner & Swasey *
Welch Grape Juice com 2*
7% preferred 100

Wickwire Spencer Steel..*
Wlloox A Gibbs com.—.60
Woroester Salt 100
York Ice Machinery *
7% preferred— 100

Bonds—
Amer Writ Paper 6s..1901
Benef Indus Loan 2*8 '50
Brown Co 5*s ser A.. 1946
Carrier Corp 4*8....1948
Crane Co 2*s ...1950
Deep Rock Oil 7s 1937
Stamped ...

Dow Chemical 2 *s_—1950
Minn A Ont Pap 08 1945
Nat Dairy Prod 3*s .1960
1 NY World's Fair 48.1941
Old Ben Coal 1st mtg 0s '48
Revere Cap & Brass 3 *s'80
Scovlll Mfg3*s deb..1950
Western Auto Suop 3 *s'55
Yngatn Sheet A T 3 *s 1960

Rid

13*
14*
90
6*

28

42*
10*
11*
185
5*
6c

2*

5*
60*
28*
104*
4*
40
49

6*
19*

61* 54
2* 3*

10*' 11*
2* 2*
28* 29*

121 125

12* 13*
34*| 36*
3* 4*
* 1

Atk

IS*
94

6*
31

44*
11*
13*
194

6*
14c

3
3

10*

6*
62*
30*
105*
5*

43

51
7*
21*

7

5*

1*
59*
23

16*
108

5*
5*

43

3*
41

8*
6*
*
2*
61*
24*
18*

6*
7*

4*
44

/69*
100* 100*
/42*i 44*
93*
101*

/49*
104*
/44*

17*
51*
101*
107
99*
104*

96*
102*

62

104*
45*
104*
18*
53*
102*
107*
99*
104*

Sugar Securities

Bonos

Antlila Sugar Estates—
6s 1951

Baraqua Sugar Estates—
6s 1947

Haytlao Corp 4s 1954
5% 1989

New Nlquero Sugar—
3*s -.1940-1942

Bid Ask Blocks Par Bid Ask

Eastern Sugar Assoc 00m. 1 5* 6

/II 12* Preferred ....—1 16* 17*
Haytlau Corp com * * 1*

52 54 Punta Alegre Sugar Corp.* 5* 6

/30 33 Savannah Sugar Refg... 1 30* 32

no 13 Vertlentes-Camaguey
1*Sugar Co 5 2

/20* 24 West Indies Sugar Corp..l 3* 4

e 3544.
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Quotations on Over-the-Counter Securities—Friday Dec. 13-Continued

Public Utility Preferred Stocks'
Bought . Sold • Quoted

Jackson & Curtis
ESTABLISHED 1879

Members Principal Stock and Commodity Exchanges

115 Broadway New York City
Tel. BA relay 7-1600 Teletype N.Y. 1-1600

Public Utility Stocks
Par Bid

Alabama Power $7 pref.
Amer Utll Serv 6% pref .26
Arkansas Pr A Lt 7% pI..*
Atlantic City El 6% pref."

Birmingham Eleo $7 pre!.*
Birmingham Gas—
13.60 prior preferred-.60

Carolina Power A Light—
$7 preferred *

Cent Indian Pow 7% pf 100
Central Maine Power—

S6 preferred.— 100
7% preferred 100

Cent Pr A Lt 7% pref—100
Consol Elec A Gas $6 pref.*
Consumers Power $6 pref.*
Continental Gas A Eleo—
7% preferred—100

Derby Gas A El 17 pref..*

Federal Water Serv Corp—
16 cum preferred *
$6.60 cum preferred—*

Florida Pr A Lt $7 pref--*

Hartford Electric Llght.26
Ind Pow A Lt 5J4 %—100
Interstate Natural Gas...*

Jamaica Water Supply—*
Jer Cent PAL 7% pf__100

Kansas Pow A Lt 4*4 % 100
Kings Co Ltg 7% pref. 100

Long Island Lighting—
7% preferred. 100

Mass Pow A Lt Associates
$2 preferred *

Mass Utilities Associates—
6% conv partlc pref..50

Mississippi Power $6 pref.*
$7 preferred *

Mississippi P A L $8 pref.*
Missouri Kan Pipe Line..6
Monongahela West Penn
Pub Serv 7% pref 15

Mountain States Power

5% preferred *
Narrag El 4*4 % pref...60
Nassau A Suf Ltg 7% pf 100

104*4
5

84 *4
123 *4

86 *4

50%

111*4
80H

103 H 10554
112*4 115

Ask

1C6J4
< 6*4
86 *4

89

52 54

11354
83 *4

11754
8

10754

9154

6354

39

40

11354

6254
11054
25

3154
11054

10754
7554

2654

2054

2854
8354
9454
76

454

2854
1454
4754
5554
2054

120
10

10954

9454

6654

4154
42 54
11554

6454
11054
27

3354
11254

10854
78

2954

2154

2954
8654
9654
7854
654

2954
1654
4954
5654
23

Par Bid

National Gas A El Corp. 10
New Eng G A E 654% pf-*
New Eng Pr Assn 6%pf 100
New Eng Pub Serv Co—
$7 prior lien pref *
$6 prior lien pref »
$6 cum preferred *

New Orleans Pub Service.*
$7 preferred *

New York Power A Light—
$6 cum preferred *
7% cum preferred—.100

N Y Water Serv 6% pf-100
Northeastern El Wat A El
$4 preferred-..- - *

Northern States Power—
(Del) 7% pref 100

Ohio Public Service—
6% preferred—-—100
7% preferred —100

Okla G A E 7% pref—100

Pacific Pr A Lt 7% pf-100
Panhandle Eastern Pipe
Line Co ♦

Penna Edison $5 pref.—.*
Penn Pow A Lt $7 pref—*
Peoples Lt A Pr $3 pref.25
Philadelphia Co—
$5 cum preferred .*

Pub Serv Co of Indiana—
$7 prior lien pref *

Queens Borough G A E—
6% preferred 100

Republic Natural Gas 2
Rochester Gas A Eleo—
6% preferred D 100

Sierra Pacific Pow com—*
Southern Nat Gas com.754
6'western G A E 5% pf.100

Texas Pow A Lt 7% pf.100
United Pub Utilities Corp
$2.75 pref *
$3 pref *

Utah Pow A Lt $7 pref—*

Washington Ry A Ltg Co—
Participating units

West Penn Power com—*
West Texas Utll $6 pref—*

454
1954
5454

67

6354
654
2254
11054

10454
11454
33 54

6154

86

11054
11454
11954

8354

37

6554
11254
20

7754

9754

Ask

1854
2554
100

554
21

5654

6854
66

854
25

11254

107

11554
3654

6354

8754

11254
H654
122

86

39

6754
U354
22

7954

9854

15*4 18*4

4*4 5*4

106
19X
15*4
108*4

107*4
21

16*4
110*4

113*4 116

21*4
23*4
76*4

23*4
25*4
78*4

1954
2654
10254

Public Utility Bonds

Amer Gas A Pow 3-58.1053
AmerUtility Serv 6s.. 1964
Associated Electric 5s. 1061
Assoc Gas A Eleo Corp—
Income deb 354s 1078
Income deb 354s...1978
Income deb 4s 1978
Income deb 4 54s—1978
Conv deb 4s 1973
Conv deb 454s 1973
Conv deb 5s —1973
Conv deb 654s 1973
8s without warrants 1940

Assoc Gas A Elec Co—
Cons ref deb 454s—1958
Sink fund ino 454s..1983
Sink fund inc 6s 1983
Sf lno 454»-5548 1986
Sink fund lno 5-6s__1986

Biackstone Valley Gas
A Electric 354b 1968

Boston Edison 254 s 1970
Cent Ark Pub Serv 6s. 1948
Central Gas A Eleo—

1st Men coll tr 6548..1946
1st lien colli! rust 6s. 1946

Cent 111 ElA Gas 354s. 1964
Central Illinois Pub Serv

1st mtge 354s.. 1968
Cent Maine Power 354s *70
Central Pow A Lt 354s 1969
Central PubltoUtility—
Income 554a with stk '52

Cities Service deb 5s.. 1963
Columbus A Sou Ohio Elec

1st mtge 354s 197
Cons Cities Lt Pow A Trac
5s —.1962

Consol E A G 6s A 1962
6s series B —1962

Crescent Public Service—
Coil ino 6s (w-s) 1954

Cumberl'd Co PAL 354s'66
Dallas Pow A Lt 3548.1967
Dallas Ry A Term 6s. 1951
Federated Utll 5548—1957
Houston Natural Gas 4s *55
Inland Gas Corp—
654s stamped 1952

Iowa Pub Serv 3548—1969
Iowa SouthernUtll 4s. 1970
Gen Mtge 454 s 1950

Jersey Cent PAL 354s '65

Bid i Ask

58*4 60*4
88 90*4
51*4 52*4

/13 *4 13*4
n 3*4 14*4
/14 14*4
/14 14*4
/23 26

/24*4 26

/25*4 27

/25*4 27

/58*4 60

/9*4 10*4
/7J4 10

/7J4 10

/7*4 10

/7*4 10

109*4
105""

101

9654
9754

10554

10754
110

10754

fH
8454

10854

9054
58

57

6654
109

11054
7654
9154

10454

102

9854
9954
106

10854
11054
10854

2

8654

109

92

5954
59

6854

7854
9354
10554

/6954 7254
10654 10754
10454,10554
104 1105

10754 10854

Kansas Power Co 48—1964
Kan Pow A Lt 3548—1969
Kentucky Utll 4s 1970
454s 1955

Lehigh Valley Tran 5s 1960
Lexington Water Pow 5s*68
Markm Res Pow 3 54s. 1960
Michigan Pub Serv 4s. 1965
Montana-Dakota Utll—
4548 1954

New Eng G A E Assn 5s *62
NY PA NJ Utilities 5s 1956
N Y State Elec A Gas Corp
4s 1965

Northern Indiana—
Public Service 3548-1969

Nor States Power (Wise)—
354s 1964

Northwest Pub Serv 4s '70
Old Dominion Pow 5s. 1951

Parr Shoals Power 5s_1952
Penn Wat A Pow 3*4s 1964
354s 1970

Peoples Light A Power—
1st lien 3-6s 1961

Portland Electric Power—
6s 1950

Pub Serv of Indiana 4s 1969
Pub Utll Cons 5548—1948

Republio Service—
Collateral 5s 1951

St Joseph Ry Lt Ht A Pow
4548 1947

Sioux City G A E 48-1966
Sou Calif Edison 3s—1965
Sou Calif Gas 354s.—1970
Sou Cities Utll 5s A—.1958
S'western Gas A El 3548 '70

Tel Bond A Share 5s._1958
Texas PubUo Serv 5s—1961
Toledo Edison 1st 354sl968
1st mtge 3 54b .1970
s f debs 354s 1960

United Pub Utll 6s A. 1960
Utica Gas A Electric Co—
5s 1957

West Penn Power 3s..1970
West Texas Utll 3548.1969
Western PubUc Service—
554s ....I960

Bid

10554
11254

Ask

10654
11354

10654 107 54
10554 10654

6254
8354

10854
10454

10554
64
92

107

10854

11154
10554
8154

104

10954
10954

00

fiex
x0754
9054

7254

10354
10654
105

10754
56 >4
i0854

79

x02 54
10854
109

103

10354

13254
110

10954

102 1103

64>4
85

10954
10554

106

93

10754

109

11254

8354

10554
110

HO

1754
iC8

9254

7554

10754
10554
10754
5754
J0954

8i54
104

x09

110

10354
105

112

10954

Investing Companies
Par

Aeronautical Securities-
Affiliated Fund Ino 154
♦Amerex Holding Corp..
Amer Business Shares—
Amer Foreign Invest Inc..
Assoc Stand Oil Shares—2
Axe-Houghton Fund Inc..
Aviation Capital Inc.—1

BankersNat Investing
♦Common

♦5% preferred.—
Basic Industry Shares.. 10
Boston Fund Inc
British Type Invest A 1
Broad St Invest Co Inc..5
Bullock Fund Ltd 1

Canadian Inv Fund Ltd..!
Century Shares Trust.—*
Chemical Fund 1
Commonwealth Invest... 1
♦Continental Shares pf 100
Corporate Trust Shares.. 1

Series AA 1
Accumulative series...1
Series AA mod 1
Series ACC mod 1

♦Crum A Forster com.. 10

♦8% preferred 100

♦Crum 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

Eqult Inv Corp (Mass)..6
Equity Corp $3 conv pref 1
Fidelity Fund Inc *
FirstMutual Trust Fund-

Fiscal FundInc—
Bank stock series 10c
Insurance stk series. 10c

Fixed Trust Shares A 10
Foundation Trust Shs A.l
Fundamental Invest Inc. 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 Inc
Incorporated Investors..6
Independence Trust Shs.*
Institutional Securities Ltd
Bank Group shares
Insurance Group shares.

Investm't Co of Amer.-lO

Bid

8.72
2.73

.1254
2.97
6.13
454

10.78
19.95

4

4

3.52
14.16

.12

21,76
12.78

2.70
25.48
9.40

3.41
11

2.22
2.12
2.12
2.55
2.55

x29
118

30

11254
4.34

16.30
2.75

3.40
5.10

1.11

xl7.63
XlO.78
25.29

1954
16.85
6.13

2.25
3.19
8.96
3.55

15.59
4.46

4.08

27.55
4.63

4.75
4.21
8.01
4.93

5.76
8.24
3.67
2.68
4.81
5.27

3.88
3.73
5.41

4.31

.08
5 .29

14.11

2.04

1.23
17.52

Ask

9.53
2.

1454
3.28

6 76

5
11.1
21.69

554
554

15*23
.27

23.52
14.01

3.50
27.40
10.18
3.71

1254

31

32

17*62

5.75
1.23

18.73
11.45
27.19
2054
17.17
6.80

2.50

3.54

4*1*0
16.95
5.23

29.62
5.05

5.231
4.64,

8.80!
5.43
6.34
9.06

4.05

2.96
5.30

5.80

4.28
4.11

5.96
4.75

.28
1.40
15.17

2.28

1.09
1.36

18.94

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 8-2
Series 8-3 ...

Series 8-4
Knickbocker Fund— 1

Manhattan Bond Fund Inc
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 Inc—

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 Inc...10c
Putnam (Geo) Fund
Quarterly Inc Shares.. 10c
5% deb series A

Representative Tr Shs..10
Republic Invest Fund

Scudder, Stevens and
Clark Fund Inc

Selected Amer Shares..2X
Selected Income Shares..1
Sovereign Investors... 10c
Spencer Trask Fund *
Standard Utilities Inc.50c
♦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 10c

Bid Ask

9.25 9.88

27.74 30.44

21.38 23.47
13.74 15.07

6.56 7.21
15.24 16 69
ll 16 12.32

12 29 13.53
9.18 10.12
3.64 4.04

5.71 6.20

6.88 7.59
3.45 4.50
18.52 19.91
8.71 9.37
9.37 10.24

3.44
1.09 I".23
5.26 5 66
11.48 12.37

7.25 8.00
4.84 5.35
10.98 12.09

8.46 9.33
5.24 5.80
7.94 8.76
7.51 8.29
9.93 10.94
8.30 9.15
6.81 7.52
6.48 7.16
2.68 2.96
6.19 6.84
7.18 7.92

42*4
2.02
2.52 ■mm* — *,

2.47
2.07

.36 .41

12.63 13.51
5.45 6.40

100 103
9.10 9.60
3.58 4.00

80.37 81.99
8.41 9.18
3.85

5.96 6~59
13.84 14.67

.20 .25

x65 68*4
2.25

2.21
2.15

5.25
4.79

.60 .55

.75 .84

14*4
1.84

"

— — —

13.52 14.87

1*4 1V*
20 23
1 2

16*4 17%

*4 X

Water Bonds

Ashtabula Wat Wks 5s '58
Atlantic County Wat 5s *68

Bid

105*4
104*4

AS

Butler Water Co 5s—1957 105*4 V—

Calif Water Service 4s 1901

Community Water Service
5*48 series B 1940
6s series A 1946

108

86
90

109*4

91
95

Gulf Coast Water—
1st 5s 1948 69 72

Indianapods Water—
1st mtge 3*48 1906 107*4 109*4

Joplin Water Works—
1st 5s ser ies A ______ 1957 105*4

Kankakee Water 4 *4s. 1959
Kokomo Water Works—

1st 5s series A 1958

102

105*4

—

Monmouth Consol W 5s '50

Monongahela Valley Water
5*4s 1950

99

102

102

Morgantown Water 5s 1965
Muncie Water Works—

5s 1965

105*4

105*4

—

New Rochelie Water—
5s series B 1951

5*4s series A 1951
99*4
100 OOco>—

£

New York Water Service—
5s 1951 99*4 101*4

Ohio Valley Water 5s_1954
OhioWater Service 4s_ 1964 OO -J—4 109*4

Ore-Wash Wat Serv 5s 1957 99*4 102*4

Peoria Water Works Co—
1st A ref 5s 1950
1st consol 4s 1948
1st consol 5s 1948
Prior Hen 5s 1948

Phlla Suburb Wat 4s. .1985
Pittsburgh Sub Water—

5s 1951
Pialnfleld Union Wat 5s *61

Richmond Water Works—
1st 5s seriesA.. 1957

Rochester A Lake Ontario
Water 5s 1951

St Joseph Wat 4s ser A 1966
Scranton Gas A Water Co
4*48 1958

Scranton-Spring Brook
Water Service 5s. 1961

1st A ref 5s A 1967
Shenango Val 4s ser B_ 1961
South Bay Cons Water—

5s 1950
Spring Brook Wat Supply

5s 1965
Springfield City Water—

4s A 1956
TexarkanaWat 1st 6s. 1958
Union Water Serv 5*4s '61
West Va Water Service—

1st 4s 1961
Western N Y Water Co—

1st 5 *4s series A 1950
1st 5s series B —1950
1st conv 58... .1951
deb 6s extended 1950

Westmoreland Water—
5s — .1952

Wichita Water—
5s series B 1956
5s series C 1960
6s series A 1949

W'msport Water 5s 1952

Bid

101*4
102

102
104*4
104*4

103
107

105*4

101

107X

103*4

101
101
102*4

77*4

108

104*4
105*4
103

107

104

102*4
101
93

103

101
105
103

103

For footnotes see page 3544.
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Quotations on Over-the-Counter Securities—Friday Dec. 13 —Concluded

If You Don ( Find the Securities Quoted Here
in which you have interest, y«u will probably find therrt 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

InvestingCompanySecurities
Joint Stock Land Bank Securi¬
ties

Mill Stocks

Mining Stocks

Municipal Bonds-
Domestic

Canadian

Public Utility Bonds
Public Utility Stocks
Railroad Bonds

Radlroad 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 publishedmonthly &nd
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 Stocky 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.....
▲ntloauia 8s

Bavarian Palatinate Cons

8s.
ollv
7s.

7Hs 19
Brown Coal Ind Corp—
6%a 19

Buenos Aires scrip......
Burmelster AWain 6s.19

Central Agrlo Bank—
see German Central Bk

CentralGerman Power
Madgeburg 6s 193-

City Savings Bank

6s..

6KS 1
European Mortgage A

French Nat Mail 88 6s

German Centra! Bank

6s.

B0

f25%
/53

Ask I

']

/21
/21
/28
/25%

...

/25
fl6%
fl6
f4
P%
P%
f4

Ill

4%
4

4

4%

f26
m%
f50
f26

) /26

...

34

III

/3

/26
.1 /45
) 15

1 f8%
I fl6
I f4
1 f8%
r /2

9%

5%
9%

1 f26

J /3
i 75
7 fZ2
I fix
9 /14
9 /II
9 PH

13"
16
13

8%

B f25%
5 /25%
5 f25%

—

3 /26
0 /26
3 /26
-

0 no
5 /2
7 fid
7 f2

3 /3
5 /25%
2 35

—

5/36 ...

8 f26 ...

8 f26 ...

6 28%

z **
4 fl2
8 38

29%
8%

43"

s

7 /25
3 50
8 126

'46

change Bank 7s 1936

Water 7s. 1948

Recklinghausen 7S..1947

assau Landbank 6He '38
at Bank Panama—
(A A B) 4a...1946-1947
(C & D) 4s...1948-1949
fat Central Savings Bk of
Hungary 7Hs ..1962

Mtga 7s ... .1948

7s to. .1945

PanamaCity 6%s....l952
Panama 6% scrip........
Poland 3s 1966
Porto AJegre 7s......1968
Protestant Church (Ger¬
many) 7s...—._...1940

Prov Bk Westphalia 6s '33
6s 1936
6s 1941

Rio de Janeiro 6% 1933
Rom Cath Church 6%s '46
R C Church Welfare 7s '46

Saarbruecken M Bk 6s.'47
Salvador
7s 1957

7s ctfs of deposlt..l957
4s scrip...............
8s 1948

8s ctfs of deposit. 1948
Santa Catharlna (Brasil)—
8% 1947

Santa Fe 4s stamped.1942
Santander (Colom) 7s. 1948
Sao Paulo (Brazil) 6s.1943
Saxon Pub Works 7s..1945
6HS 1951

Saxon State Mtge 6s..1947
Stem A Halske deb 68-2930
State Mtge Bk Jugoslavia
5s 1956
2d series 5s........1956

Stettin Pub Utll 7s—1946

Toho Electric 7S-—1955
Tollma 7s .1947

Uruguay conversion scrip.
Unterelbe Electric6s..1953
Vesten Elec Ry 7s 1947
Wurtemberg 7s to 1945

Bid

/26
/3
P

/5

10
10

m
/3
/26
/26

/26

/26
32
/35
/25
/25

m

/26

/63
/60

/3

/3

/25
/26

/50
/26

PH

W
/26
/25
/25

16%
W
/2Q

/25H

P
/5
f%
/9
PH

P%
/69
/II
7%

/26
/26
/26
200

no
no
/26

64

/16

/35
/26
/26
f25

Ask

15
15

35

29

5%

o"

14

8%

17
17

18

Real Estate Bonds and Title Co. Mortgage Certificates

Alden Apt 1st mtge 3s. 1957
Beacon Hotel lno 4S..1958
B'way Barclay Inc 2s..1956
B'way <fe 4l8t Street—

1st leasehold 3%-5s 1944
Broadway Motors Bldg—
4-6s ...1948

Brooklyn Fox Corp—
3s 1957

Chanln Bldg 1st mtge 4s '45
CheseboroughBldg 1st6s '48
Colonade Construction¬
ist 4s (w-s) 1048

Court A Remsen St Off Bid
1st 3%s I960

Dorset 1st A fixed 2s. . 1957
Eastern Ambassador
Hotel units ....

EquitOff Bldg deb 6s 1952
Deb 5s 1952 legended...

60 Broadway Bldg—
1st Income 3s......1946

600 Fifth Avenue—
6%s (stamped 4s)..1949

52d A Madison Off Bldg—
1st leasehold 3s.Jan 1 '62

Film Center Bldg 1st 4s *49
40 Wall St Corp 6s... 1958
42 Bway 1st 6a 1939
1400 Broadway Bldg—
1st 4s stamped 1948

Fuller Bldg debt 6s... 1944
1st 2H-4s (w-«)_...1949

GraybarBldg 1st lahld 5s '46

Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s' 42
Hotel St George 4s 1950

Lefoourt Manhattan Bldg
1st 4-58 ...1948

Lefoourt State Bldg—
1st lease 4-6Hs 1948

Lewis Morris Apt Bldg—
1st 4s ....1951

Lexington Hotel units..
Lincoln Building—
Income 5%b w-s...1963

London Terraoe Apts—
1st A gen 3-48......1962

Ludwig Baumann—
1st 5s (Bklyn).....1947
1st 6s (L I) ...1951

Bid

/33
f4%
m%

24

64

no

28
48%

18%

25
23

2

27
27

10%

/5%

34
31

filH
/25

33
22
31

75%

/12
24
24%

39

33

43
32

65

29%

42
65

Ask

5%
21%

26

12

30

20

27

3

29

12

8%

37

12%

70%

14
26
25%

43

36

35"

69

31

Metropol Playhouses lno—
S f deb 6s 1945

N Y Athletic Club—
2s.. 1955

N Y Majestic Corp—
4s with stock stmp. .1956

N Y Title <fc Mtge Co—
5%s series BK.........
6%s series C-2.........
5%a series F-l.........
5%s series Q

Ollcrom Corp v to........
Park Avenue—
2d mtge 6s........ 1951

103 E 67th 8t 1st 6S...1941
165 Broadway Building—
Seosf ctfs 4%e(w- '58

Prudence Scour Co—
5%s stamped......1961

Realty Assoo Sec Corp—
6s Income.........1943

Roxy Theatre—
1st mtge 48.... 1957

Savoy Plaza Corp—
3s with stock .1966

Sherneth Corp—
1st 5% s(w-s) .1950

60 Park Place (Newark)—
1st 3%s 1947

61 Broadway Bldg—
3%s with stock....I960

616 Madison Ave—
3s with stock 1957

Syracuse Hotel (Syracuse)
1st 38.. ...1956

Textile Bldg—
1st 3-5e. 1968

Trinity Bldgs Corp—
1st 5%s 1939

2 Park Ave Bldg 1st 4-5s'46

WalbrldgeBldg (Buffalo)
3s i960

Wall A Beaver St Corp—
1st 4%s w-s.. 1961

Westlnghouse Bldg—
1st mtge 4s.... 1948

Bid Atk

65% 68

14 15%

2% 5

50
■ 24%
64%
45%

52

36%
56%
48%

n 3

54

19
1•

C*

27 28

59

61

60%

6%

/60

28

17

19

74

23%

/22
41

10

18%

33

63

64

m

10%

18%

25%

24
* •

12

21%

38

For footnotes see page 3544

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 Stook Exchange Postal Long Distance

New York Curb Exchange Associate A. T. T. Teletype STL 693

Dec.

St* Louis Stock Exchange
7 to Dec. 13, both inclusive, compiled from official sales lists

Stocks— Par

American Inv com... *

5% pref 50
Brown Shoe com *
Burkart Mfg com 1
CocoarCola Bottling com.l
Colllns-Morrls Shoe com.-l
Columbia Brew com .5
DrPepper com *
Elder Mfg com *
Ely&Walk D Gs 2nd pf 100
EmersonElectric com.. . .4
Preferred. . ... ..100

Falstaff Brew com.. 1
General Shoe com ...1

Huttig S & D com 5
Hydraulic PrBrick com 100
Preferred —100

International Shoe com *
Knapp Monarch com..—*
Laclede-Christy CI Pr com*
Laclede Steel com ..20
Lemp Brew com 5
Midwest Pip <fc Sply com.*
Mo Port Cement com...25
Natl Candy com....—.*

1st pref.. .......100
Rlce-Stix Dry Gds com—*

St Louis Car com 10
St Louis P 8 com class A..1
Scruggs-V-B Inc com 5
2nd pref... .....100
1st pref.. 100

Scullln Steel com
Warrants

Securities Inv pref— 100
Sterling Alum com. 1
WagnerElectric com 15

Bonds—
St Louis Car 6s extd
Scullln Steel 3s 1941
St Louis P Ser Income. 1964

Friday
Last
Sale
Price

30
27

"

1*40

100
3%

9c

8%

'vm
30c

"l4%

4%

"m
93
08

12%
1.30

'*8%
27%

11%

Week's Range
of Prices

Low High

13%
49%
30
26
25%
1.40
12
12
9

100
3%

91
7

10%

9
10c
75c

29%
8

6%
19
15c

14

14%
6

107
4%

13%
49%
30
27

26%
1.50
12%
12
9

100
3%

91
7%
10%

9
10c
75c

30%
8%

19%
30c

14

15%
6%

107
4%

4% 4%
1.40 1.41

0% 9%
93 93
98 98
12 12%
1.30 1.30

100 100
8% 8%
27 27%

75% 75%
78% 81
11% U%

Sales

for
Week
Shares

25
100
515
310
170
400
140
426
8
6

100
4

300
60

25
79
5

420
150
185
270
690
120
194
300
25

630

100
30
140

1
71
175
65
10

880
980

$1,000
8,500
10,000

Range Since Jan, 1, 1940

Low

12
44
28

16%
25%
40c

11%
12
9

93

2%
81

6%
10%

6%
8c
50c

25%
6%
4%
15
15c
9

10
6

107
3%

Oct
May
May
Jan
Oct

Aug
Nov
Dec

Nov
Feb

Aug
Jan
Sept
Dec

July
Dec

Nov

May
May
Aug
June
Dec

June

July
Dec
Dec

May

4 Oct
80c June
6 June

82 July
87% Jan
5% May
70o May

99 Oct
5% Jan
21% May

72 July
67 Jan
8 May

High

14 Aug
56% Apr
36% Apr
29 May
34 Apr
2.00 Jan
19% Mar
27 Jan
10 Sept
102% May
4 June
98 May
10% Apr
15% Feb

9 Dec
25c Apr
2.00 May
86% Jan
9% Feb
7 Dec
20 Nov
4.50 Feb
14 Deo

15% Dec
12% Mar

114 May
6% Jan

5% Feb
1.61 Nov
11% Oct
88 Sept
98 Dec
14 Nov
1.60 Nov

101 May
9 Apr
30 Apr

75% Dec
81 Dec

12% Jan

* No par value.
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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 folio-wring.additional registration statements (Nos. 4604
to 4607, inclusive) have been filed with the Securities and
Exchange Commission under the Securities Act of 1933.
The amount involved is approximately $5,534,860.
National Oil Products Co. (2-4604), Form A-2) of Harrison, N. J.

has filed a registration statement covering $1,500,000 of 3)4% sinking
fund debentures, due 1955, and 35,965 shares of $4 par common stock,
which will first be offered to stockholders through warrants and the un¬
subscribed portion will be offered publicly through underwriters. Proceeds
of the issue will be used for indebtedness and working capital. Charles
P. Gulick is President of the company. The First Boston Corp., and Jack¬
son & Curtis, have been named underwriters. Filed Dec, 6, 1940.
Brunswick-Balke-Collender Co. (2-4605, Form A-2) of Chicago, 111.

has filed a registration satement covering 45,000 shares of no par common
stock, which will be offered for the account of four stockholders at market
price. R. F. Bensinger is President of the company. Lehman Brothers
and Goldman, Sachs & Co. have been named underwriters. Filed Dec. 7.
1940. >

Texas Fund, Inc. (2-4606, Form C-l) of Dallas, Texas has filed a
registration statement covering $1,000,000 of Texas Fund certificates of
beneficial interests of the full paid plan and the periodic payment plan,
which will be offered at market. Proceeds of the issue will be used for
investment. C. L. Moruzzi is President of the company. Sponsored by
depositor. Filed Dec. 7, 1940.
Bond Stores, Inc. (2-4607, Form A-2) of New York, N. Y. has filed

a registration statement covering 75,000 shares of $1 par common stock,
which will be offered at market. 50,000 shares will be offered for the
account of Benjamin J. Friedman and 25,000 shares for the account of
Barney Ruben. Benjamin J. Friedman is President of the company.
Lehman Brothers, et al, have been named underwriters of the offering.
Filed Dec. 11, 1940.

The last previous list of registration statements was given
in our issue of Dee. 7, page 3384.

+

Acme Glove Co—Accumulated Dividend—
Directors have declared a dividend of $3.25 per share on account of

accumulations on the preferred stock, payable Jan. 2 to holders of record
Dec. 18. Like amount was paid on July 1 and Jan. 2, last.—V. 150,
P. 3499. •/

Adams Express Co.—Obituary—
Steele Mitchell, 42-year-old President of this company died on Dec. 2 in

Lenox Hill hospital, New York City after police said he had been found in
his apartment with a bullet wound in the temple. The police said it was
suicide.—V. 151, p. 3384.

Ainsworth Mfg. Co.—Common Dividend—
A dividend of 25 cents was voted on the common stock by the directors

to be paid on Dec. 27 to holders of record Dec. 19. Like amount was paid
on Dec. 28, 1939 and on Dec. 29, 1938, this latter being the first payment
made since 75 cents was distributed on Dec. 16, 1937.—V. 151, p. 234.

Alaska Juneau Gold Mining Co.—Earnings—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

Gross income.- $341,000 $366,500 $3,953,000 $4,152,000
x Profit.---^-._ 89,500 128,100 1,109,100 1,231,400
x Includes other income and is after operating expenses and development

charges, but before depreciation, depletion and Federal taxes.—V. 151
p. 3078.

Albany & Susquehanna RR.—No Special Dividend—
Directors at their meeting held Dec. 12 voted to omit payment of the

special dividend of $1.50 which has been paid in recent years on the common
stock in addition to regular dividends or $9 a share per annum.
A statement issued by the company said: "In view of the large increase

in United States taxes and possible increases in future United States taxes
payable by the corporation and generally to conserve resources under all
existing circumstances, the board of directors of the Albany & Susquehanna
RR. Co. voted to omit payment at this time of any special dividend."
—V. 149, p. 4017.

Algoma Steel Corp., Ltd.—Year-End Dividend—
Directors have declared a year-end dividend of $2.50 per share on the

5% preference stock, payable Jan. 1 to holders of record Dec. 15. Divi¬
dends of $1.25 per share were paid on July 1 and on May 15, last, this
latter being the initial distribution.—V. 151, p. 235.

Alleghany Corp.—Bonds Canceled—
The corporation on Dec. 10 surrendered to the Guaranty Trust Co. for

cancellation a total of $292,000 par value of 5% bonds of 1944 and withdrew
from collateral securing the 1944 bonds, approximately 152% of the face
amount of the bonds. Collateral drawn down consisted of $18,000 in cash;
9,235 shares of Chesapeake & Ohio Ry. common stock; 7,177 shares of
Chesapeake Corp. common stock, 1,699 shares of Missouri Pacific RR.
common stock and 104 shares of Missouri Pacific RR. preferred stock.
Of the $292,000 bonds surrendered for cancellation, $18,000 had been

Eurchased for the Marine Midland Trust Co. and the remaining $274,000ad been on deposit in an escrow account with the Manufacturers Trust
Co. The collateral drawn down will be placed with Marine Midland, as
trustee of the Alleghany 5s of 1950, and with Manufacturers Trust Co.
The transaction was made possible by the advance in price of C. & O.

common stock, bringing the collateral behind the 1944 issue above the 150%
requirement. It is estimated that a further rise in price of O. & O. common
to about 45 would bring the collateral behind the Alleghany 5% bonds of
1949 above the 150% mark and would permit the corporation to surrender
bonds of that issue which have been purchased, for the cancellation and
retirement.—V. 151, p. 3384.

Allied Kid Co.—Sales—
Company reports sales of $763,599 for November, 1940, an increase of

18% over the figure of $646,119 for the same month last year. Physical
volume was 3,705,630 feet, compared with 2,777,175 feet in November,
1939. For the 11 months ended Nov. 30, 1940, total sales were $7,340,687,
compared with $8,488,418 in the same period of 1939. Physical volume
thus far in 1940 amounts to 33,750,112 feet, against; 41,038,033 feet during
the first 11 months last year.—V. 151, p. 2930.

Allied Products Corp.—Special Dividend—
Directors have declared a special dividend of $1 per share and a quarterly

dividend of 25 cents per share on the common stock, both payable Dec. 27
to holders of record Dec. 14. Special of 37H cents was paid on Dec. 26,
1939.—V. 151, p. 2931.

Altorfer Brothers Co.—$1.50 Preferred Dividend—
Directors have declared a dividend of $1.50 per share on the $3 con¬

vertible preference stock, no par value, payable Dec. 20 to holders of record
Dec. 16. Dividend of 75 cents was paid on Dec. 27, 1939, this latter being
the first dividend paid since Feb. 1, 1938 when a regular qiarterly dividend
of 75 cents per share was distributed.—V. 151, p. 236.

Aluminum Co. of America—Shares Offered—The Mellon
Securities Corp. is offering at $156 a share, through a group

of dealers, a block of 10,000 shares of common stock (no par)
for the account of a stockholder.
The transaction, it is said, has no connection with the $150,000,000 self-

financing program of the company for national defense purposes, announced
two months ago.—V. 151, p. 3385, 3224, 2931.

American Alliance Insurance Co., N. Y.—Extra Div.—
Directors have declared an extra dividend of 20 cents per share in addition

to the regular quarterly dividend of 25 cents per share on the capital stock,
par $10, both payable Jan. 15 to holders of record Dec. 20. Similar pay¬
ments were made on Jan. 15,1940; Jan. 14,1939 and on Jan. 15, 1937, and
1936.—V. 149, p. 3707.

American Airlines, Inc.—Initial Common Dividend—
Directors have declared an initial dividend of $1 per share on the common

stock, payable Dec. 28 to holders of record Dec. 18.—V. 151, p. 2931.

American Armament Corp.—Buys Pennsylvania Plant—
The Allentown, Pa., plant formerly occupied by the Carrier Corp.,

consisting of a one-story building with about 50,000 square feet of floor
space on a tract of about nine acres of land, has been sold by Joseph P. Day
to the American Armament Corp.
The new owner, it is said, /plans to remodel the present structure and

install new equipment at an expenditure of about $500,000 for the produc¬
tion of anti-aircraft and machine guns, mortars and aerial bombs. The
Carrier Corp. discontinued the plant about a year ago when five of its
factories were moved to Syracuse, N. Y.—V. 149, p. 3544.

American Bosch Corp.—Voting Trust—^
Swedish interests owning the controlling shares in the corporation have

deposited the shares in a voting trust with George Murnane, Chairman of
the Board of the corporation, as voting trustee with complete voting power
over them. The interest consists of 535,0C0 shares of 692,644 shares out¬
standing.
The voting trust has been established, it is stated, in order to confirm the

American character of the policies and management of the corporation.
—V. 151, p. 2931.

American Business Credit Corp.—Gross Receivables—
Gross receivables outstanding, according to preliminary figures just

released, totaled $12,874,528 on Nov. 30,1940, as comparedwith $9,150,272
of gross receivables outstanding at Nov. 30, 1939.

Gross volume of business written during November this year totaled
$6,198,205, compared with $5,086,145 in November a year ago.—V. 151,
p. 2178.

American Can Co.—New President—
Maurice J. Sullivan, Executive Vice-President, was appointed President

of this company at a meeting of the Executive Committee held Dec. 3.
He succeeds the late Dr. Herbert A. Baker, who died on Nov. 25. T. N.
Anderson, Vice-President and Controller, was made Executive Vice-
President and Controller and D. W. Figgis, Vice-President, became Execu¬
tive Vice-President.—V. 151, p. 3225.

American Capital Corp.—Accumulated Dividend—
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $3 cum. pref. stock, no par value, payable Dec. 24
to holders of record Dec. 14. Like amount was paid Oct. 1, July 1 and April
1, last, and compares with 50 cents paid on Dec. 26, 1939; 25 cents paid on
Oct. 2, July 1, and April 1, 1939; 50 cents paid on Dec. 24, 1938; 25 cents
paid on Oct. 1 and July 1, 1938; a dividend of 50 cents paid on March 15,
1938, and dividends of 75 cents paid on Dec. 24, Oct. 1, July 1, and April 1,
1937, and on Dec. 24, 1936.—V. 151, p. 1424.

American Car & Foundry Motors Co.—To Merge—
See Brill Corp.—V. 151, p. 237.

American Chain & Cable Co.—Additional Dividend-—
Directors have declared a common dividend of 40 cents per share, pay¬

able Dec. 28 to holders of record Dec. 17. In October, the compnay
also declared a dividend of 40 cents, payable on Dec. 15. The current
dividend, which is the fifth 40-cent declaration this year brings total 1940
payments to $2, against $1 paid in 1939.—V. 151, p. 1131.

American Hair & Felt Co.—Accumulated Dividends—
Directors have declared a dividend of $1.25 per share on account of

accumulations on the second preferred stock, payable Dec. 27 to holders
of record Dec. 20. Like amount was paid on Nov. 15, last, and on Dec. 28,
1939.—V. 151, p. 2483.

American Hard Rubber Co.—To Pay $2.50 Dividend—
Directors have declared a dividend of $2.50 per share on the common stock

payable Dec. 23 to holders of record Dec. 13. Like amount was paid on
Dec. 23,1939 and $2 was paid on Dec. 22,1937.—V. 151, p. 237.

American Public Service Co.—Hearing Jan. 6—
See Middle West Corp.—V. 151, p. 3225.

American Republics Corp.—25-Cent Common Div.—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 28 to holders of record Dec. 18. This will be the first
dividend paid since July 11, 1938 when a dividend of 10 cents per share was
distributed.—V. 150, p. 2077.

American Telephone & Telegraph Co.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos—1939

Operating revenues $10,957,662 $9,925,919 $100115,633 $93,914,845
Uncollectible oper. rev-- 66,961 49,744 532,459 461,329

Operating revenues $10,890,701 $9,876,175 $99,583,174 $93,453,516
Operating expenses 7.412,052 7,080,952 69,900,093 67,835,887

Net operating revs.— $3,478,649 $2,795,223 $29,683,081 $25,617,629
Operating taxes 1,620,616 1,224,946 14,928,425 11,513,347

$1,570,277 $14,754,656 $14,104,282
881,457 136,617,180 125,917,353

Net oper. income.--- $1,858,033
Net income 1,255,621
—V. 151, P. 3225.

American Water Works & Electric Co., Inc.—Weekly
Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended Dec. 7, 1940, totaled 60,466,000
kwh., an increase of 7.5% over the output of 56,234,000 kwh. for the
corresponding week of 1939.
Comparative table of weekly output of electric energy for the last five

Week Ended— 1940 1939 1938 1937 1936
Nov. 16 58,981,000 54,914,000 45,582,000 44,631,000 47,134,000
Nov. 23 59,261,000 *54011,000 *43862,000 *40793,000 46,495,000
Nov. 30 *58,130,000 55,661,000 45,697,000 42,206,000 *44832,000
Dec. 7 — 60,466,000 56,234,000 47,052,000 43,911,000 47,357.000
♦^Includes Thanksgiving Day.—V. 151, p. 3386.
American Woolen Co., Inc.—Dividend—
Directors on Dec. 4 declared a dividend on the preferred stock of $4 per

share, on account of arrears, payable Dec. 24 to stockholders of record
Dec. 13. With a dividend of $3 a share paid on Feb. 10, this brings total
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dividends on this issue, on account of arrears, for this year to $7 a share.
—V. 151, P. 3386.

Anglo-Chilean Nitrate Corp.—Interest—
Interest amounting to $45 per $1,000 debenture will be paid on

Jan. 1, 1941> to holders of sinking fund income debentures due 1967, of
record at the close of business on Dec. 21. 1940.—V. 149, p. 3865.

Antilla Sugar Estates—Interest Passed—"■■■
Directors announced on Dec. 2 that for the fiscal year ended on Sept. 30,

there were no consolidated net earnings available for interest, applicable to
payment of accumulated interest on Jan. 1 and July 1, 1941, on the 6%
income debentures. Directors also declared there were no consolidated net
earnings available for sinking fund instalment on the debentures on March 1,
1941, or available for interest on the 6% income notes.—V. 150, p. 270.

Associated Dry Goods Co.—Accumulated Dividend—
Directors have declared a dividend of $5 per share on account of accu¬

mulations on the 7% 2d pref. stock, par $100, payable Dec. 20 to holders
of record Dec. 13. Dividend of $1.75 was paid on Dec. 2, last, and one
of $3 was paid on Oct. 15. last.—V. 151, p. 2932.

Appalachian Electric Power Co.—$70,000,000 Bonds,
300,000 Preferred Shares Offered—A nation-wide underwriting
group of 112 banking firms headed by Bonbright & Co., Inc.
on Dec. 13 offered an issue of $70,000,000 first mortgage
bonds, 334% series due 1970, and 300,000 shares of 434%
cumulative preferred stock. The bonds are priced at 107
and the preferred stock at $106 per share. In addition to the
securities being publicly offered, the financing program of the
company will include a capital contribution in cash from its
parent, American Gas & Electric Co., of $30,670,473.
The public offering of the preferred shares is subject, in

the case of 163,380 shares, to the prior right of the holders of
outstanding $7 and $6 preferred stocks to exchange their
shares for the new preferred stock on a share for share basis,
plus a cash payment equal to the difference between the
redemption price of the outstanding preferred shares and the
initial public offering price of the new preferred shares,
including adjustment for accrued dividend. The American
Gas & Electric Co. and the Peakland Corp., an affiliated
company, which own 137,340 shares of $7 preferred and
34,855 shares of $6 preferred, are not included in this offer
but have agreed to surrender their shares at cost to the com¬

pany for cancellation. The exchange offer expires at 3 p. m.
on Dec. 17.

Associated in the offering with Bonbright & Co., Inc. are:
The First Boston Corp.; Tucker, Anthony & Co.; Coffin &
Burr, Inc.; Harriman Ripley & Co., Inc.; Smith, Barney &
Co.; Shields & Co.; Stone & Webster and Blodget, Inc.;
Blyth & Co., Inc.; W. C. Langlev & Co.; Harris, Hall & Co.,
Inc.; Union Securities Corp., and Jackson & Curtis.
Purpose of Issue—The minimum net proceeds to be received by the

company from the sale of the bonds and cumulative preferred stock, after
deducting expenses estimated at $430,250, will amount to $104,003,905.
In connection with this financing, American Gas & Electric Co., the parent
of the company, will make a capital contribution in cash to the company of
$30,670,473. Such funds will be used, to the extent necessary, for the
following purposes: .

(1) To deposit with the corporate trustee, in trust, cash re¬

quired for the redemption of $57,000,000 1st mtge. bonds,
4% series due 1963 (to be called for redemption, prior to
Feb. 1, 1941, at 106% of the principal amount thereof),
outstanding in the hands of the public, which, excluding
accrued interest, will amount to $60,420,000

(2) To deposit with the trustee, in trust, cash required for the
redemption of $9,250,000 sinking fund debentures, 434%
series due 1948 (to be called for redemption, prior to Feb. 1,
1941, at 103>6%), outstanding in the hands of the public,
which, excluding accrued interest, will amount to 9,573,750

(3) To purchase from American Gas & Electric Co., for cancel¬
lation, 136,770 shares of $7 pref. stock and 34,805 shares of
$6 pref. stock at a cost, exclusive of accrued dividends, of-_ 17,013,848

(4) To purchase from Peakiand Corp., for cancellation, 570 shs.
$7 pref. stock and 50 shares of $6 pref. stock at a cost, ex¬
clusive of accrued dividends, of_ - 62,000

(5) To deposit with the redemption agent, in trust, cash re¬
quired for the redemption of 134,343.6 shares of $7 pref.
stock and 29,036 shares of $6 pref. stock (to be called for
redemption, prior to Feb. 1, 1941, at $110 per share), out¬
standing in the hands of the public, which, excluding
accrued dividends, will amount to 17,971,756

(6) To discharge open account indebtedness to American Gas
& Electric Co. of- _ 13,656,625

(7) To deposit with the corporate trustee of the mtge. under
which the bonds will be issued cash, which may be with¬
drawn, used or applied by the company for certain purposes
as specified 8,000,000

Total $126,697,980
The balance of such funds, amounting to $7,976,399, will be available for

general corporate purposes. Accrued interest and accrued dividends in
each case will be paid by the company out of treasury funds.
History and Business—Company was organized in Virginia March 4,

1926: and on May 1, 1926 Appalachian Power Co. and Appalachian Power
& Light Co. were merged into it by a joint agreement of merger, dated
April 15, 1926, pursuant to the laws of that Commonwealth. Company's
entire operating revenue is derived from electric operations. Company
is engaged in the business of furnishing electric service (involving generation,
purchase, transmission and distribution of electric energy) to the public
and of supplying electric energy at wholesale to other electric utility com¬
panies and municipal distribution systems in extensive territory in Virginia
and West Virginia, and of supplying electric energy at wholesale in Ten¬
nessee to another electric utility company and at wholesale at the West
Virginia, Virginia and Tennessee State boundaries to other electric utility
companies in Ohio, Kentucky and North Carolina. The territory served in
Virginia and West Virginia includes the cities of Roanoke, Lynchburg and
Pulaski, Va., and Huntington, Charleston, Bluefield, Williamson, Beckley,
Princeton and Logan, W. Va. Company also sells, and cooperates with
dealers in the sale and financing of, electric appliances to its customers.
Of the total operating revenue from sale of energy, in the 12 months

ended Aug. 31, 1940, approximately 2% %as derived from farm customers:
20% from residential customers; 14% from small light and power customers;
from large light and power customers (exclusive of coal mines); 28% from
large light and power customers (coal mines); 7% from affiliated electric
utility companies; 2% from other electric utility companies and municipal
distribution systems; and the remaining 3% from street lighting and miscel¬
laneous customers. Among the large power customers, those predominating
in importance are coai mines, chemical plants, textile mills, metal working
plants and glass factories.

Funded Debt and Capital Stock {Giving Effect to Present Financing)
Amount

Funded Debt— Authorized Outstanding
Gold debs, series A, 6%, 2024— bUnlimited $4,000,000
1st mtge. bonds, 3 34% series due 1970 aUnlimited 70,000,000
4 34 % cum. pref. stock (par $100) c 300,000 shs.
Common stock (no par) 6,000,000 shs. 5,969,977 shs.
a Unlimited as to maximum amount but issuance limited by the re¬

quirements of the instruments under which such securities are issued.

b Unlimited as to maximum amount but limited by the debenture agree¬
ment under which the sinking fund debentures, 434 % series due 1948, were
issued, which provides that, so long as any debentures of the 1948 series
remain outstanding, no additional debentures of this issue may be issued.
c Prior to, or concurrently with, the issuance of the securities, provision

will be made for the redemption, prior to Feb. 1, 1941, of all of the com¬
pany's preferred stocks then outstanding and, upon such redemption and
prior to the issuance of the shares of the 434 % cumulative preferred stock,
provision will be made for reducing the capital of the company to $20,207.-
188, for eliminating from the capital structure of the company shares re¬
acquired and shares redeemed and for amending the charter of the company
so that the authorized shares of the company will consist of 500,000 snares
(par $100) of cumulative preferred stock and 6,000,000 shares of common
stock (no par). Thereafter, upon the issuance of the 434% cumulative
preferred stock, the capital of the company will be increased by an amount
equal to the par value of the 434% cumulative preferred stock so issued.
Of the new cumulative preferred stock, 300,000 shares are to be classifeid
initially as 4 34% cumulative preferred stock. The creation of the new
class of stock has been authorized by vote of the stockholders and the formal
certificate creating said class of stockwill be filed with the State Corporation
Commission of Virginia after thp redemption of the company's outstanding
preferred stocks and prior to the issuance of the 434 % cumulative preferred
stock.
In connection with the redemption of the company's outstanding pref.

stocks, a temporary loan of not to exceed $20,000,000 may be made. The
note representing such temporary loan, if made, will be both issued and
discharged on the same day on which the 4 34 % cumulative preferred stock
is issued.

Earnings for Stated Periods
Year Ended. Years Ended Dec. 31
Aug. 31, '40 1939 1938 1937

Electricoper.revenues..$25,484,686 $23,062,558 $21,073,203 $21,400,951
Maintenance 1,191,683 1,088,810 1,042,962 983,745,?
Depreciation. 3,493,367 3,172.012 3,000,000 2,700,000'
General taxes. 3,029,943 2,781,706 2,551,876 2,365,928
Federal income taxes... 1,008,456 693,826 362,455 588,379
Oper oper. rev. deduct'ns 7,995,244 7,511,559 6,751,509 6,939,156

Operating income $8,765,991 $7,814,643 $7,364,398 $7,823,741
Other income (Dr.) 9,225 9,111 3,450 21.062

Gross income $8,756,766 $7,805,531 $7,360,948 $7,802,679
Interest on funded debt. 2,952,637 2,960,137 3,006,527 4,078,312
Other int., amort., &c.
deductions 1,183,097 865,312 580,410 478,391

Net income $4,621,031 $3,980,081 a$3,774,010 a$3,245,975
a Excluding income on securities of subsidiaries sold Jan. 3,1938 amount¬

ing to $910,639 in 1937 and $3,084 in 1938.
The annual interest charges on the $70,000,000 1st mortgage bonds to be

Issued and on the $4,000,000 6% debentures series A, due July 1, 2024,
which are presently outstanding, will amount to $2,515,000. The annual
dividend requirement on the 300,000 shares of 434% cumulative preferred
stock will amount to $1,350,000.

Description of Bonds—The first mortgage bonds, 334 % series due 1970
will be dated Dec. 1, 1940, due Dec. 1, 1970 to Bankers Trust Co. and
R. Gregory Page, trustees. Interest payable J. & D. in lawful money of
the United States, at office or agency of company in N. Y. City. Denom,
of $1,000 registerable as to principal, and fully registered bonds in denoms.
of $1,000 and $5,000 or multiples of $1,000.
Thd 1970 series bonds will be red. at option of company as a whole, or

in an aggregate principal amount of $1,000,000 or more, at any time prior
tomaturity, or in an aggregate principal amount less than $1,000,000 on any
interest date prior to maturity, on at least 30 days' notice, at principal
amount thereof and accrued interest to date of redemption, together with
premiums of the following percentages of the principal amount of bonds
redeemed: 10% before Dec. 1, 1944; 9% on or after Dec. 1, 1944, and
before Dec. 1, 1947; 8% on or after Dec. 1, 1947, and before Dec. 1, 1949;
7% on or after Dec. 1,1949, and before Dec. 1,1950; 6% on or after Dec. 1,
1950, and before Dec. 1, 1951; 534% on or after Dec. 1, 1951, and before
Dec. 1, 1952; 534% on or after Dec. 1, 1952, and before Dec. 1, 1953; 534%
on or after Dec. 1, 1953, and before Dec. 1, 1954 ; 5% on or after Dec. 1,
1954, and before Dec. 1, 1955; 4 34% on or after Dec. 1, 1955, and before
Dec. 1, 1956; 434% on or after Dec. 1, 1956, and before Dec. 1, 1957;
434% on or after Dec. 1, 1957, and before Dec. 1, 1958; 4% on or after
Dec. 1, 1958, and before Dec. 1, 1959; 334 % on or after Dec. 1, 1959, and
before Dec. 1, 1960; 334% on or after Dec. 1, 1960, and before Dec. 1,
1961; 3 34% on or after Dec. 1, 1961, and before Dec. 1, 1962; 3% on or
after Dec. 1, 1962, and before Dec. 1, 1963; 254% on or after Dec. 1, 1963,.
and before Dec. 1, 1964; 234 % on or after Dec. 1, 1964, and before Dec. 1,
1965; 134% on or after Dec. 1, 1965, and before Dec. 1, 1966; 134% on or
after Dec. 1, 1966, and before Dec. 1, 1967; 134 % on or after Dec. 1, 1967,
and before Dec. 1, 1968; 34 % on or after Dec. 1, 1968, and before Dec. 1,
1969; and without premium ir redeemed on or after Dec. 1, 1969, and prior
to maturity.

Maintenance and Improvement Provisions—Mortgage provides that,
so long as any of the 1970 series bonds remain outstanding, company
will, on or before March 1 of each year, beginning with 1942, deliver
to the corporate trustee an amount in cash or principal amount of 1970
series bonds equivalent to 1% of the greatest principal amount of the 1970
seires bonds theretofore at any one time outstanding; provided, however,
that there shall be credited against the amount of cash or bonds so payable
or deliverable, (a) the cost or then fair value, whichever is less, of any
property additions not constituting funded property then certified to the
corporate trustee (and thereby becoming funded property) which the com¬
pany elects to make the basis of such a credit, and (b) the aggregate prin¬
cipal amount of bonds which the company is then entitled to nave authen¬
ticated under any of the provisions of the mortgage (other than on the basis
of property additions or a deposit of cash) and which the company elects
not to have so authenticated.
Cash so deposited may be withdrawn in an amount equal to 142 6-7%

of the principal amount of bonds which the company is then entitled to have
authenticated under any of the provisions of the mortgage (other than
bonds issuable against the deposit of cash, and except that against bonds
issuable upon the retirement pf bonds previously outstanding under the
mortgage, credit may be taken only to 100% of the principal amount of
such bonds) and which the company elects not to have so authenticated, or
may be applied to purchase or redeem 1970 series bonds, such bonds to be
purchased at prices not in excess of their redemption prices. In case of the
purchase or redemption of bonds at a price in excess of the principal amount
thereof, the company will reimburse the corporate trustee for such excess,
and in case of purchase at a price less than the principal amount thereof,
the corporate trustee will pay the company the difference between the
principal amount of the bonds purchased and the price paid tbereofr.
Mortgage provides for the annual deposit by the company with the

corporate trustee, within four months after the close of the calendar year
1940 and each calendar year thereafter, of an amount in cash or principal
amount of bonds ofany series issued under the mortgage equal to the amount
by which a defined percentage of the base operating revenues during the
preceding calendar year (or, in the case of the calendar year 1940, during
the last four months thereof) exceeds the aggregate amounts expended
during such period by the company for repairs and maintenance and for
property substituted for property retired since Aug. 31, 1940. The per
centage referred to above shall be 15% when the company's hydro-electric
generating capacity is less than 20% of its total generating capacity; 14%
when the hydro-electric capacity is equal to, or greater than, 20% but less
than 40%; and 13% when the hydro-electric capacity is equal to, or greater
than, 40%. In computing the base operating revenues, deduction is to be
made of the amount expended, during the period covered by the computa¬
tion, for purchased power. For the four months ended Dec. 31, 1940, there
shall be added to the amounts actually expended for repairs and mainten¬
ance and for property substituted for property retired since Aug. 31, 1940,
the sum of $1,250,000, constituting a credit carried forward under the
corresponding section of the company's mortgage of Feb. 1, 1938. In lieu
of depositing cash or bonds, the company may certify to the corporate
trustee for such purpose, property additions, which are not then funded

Eroperty, at cost or fair value, whichever is less. A credit balance esta-lished by the company in any period may be carried forward and utilized
to meet the requirements during a later period. Property additions so
certified become funded property and unless restored against a credit
balance arising during a subsequent period or by a deposit of bonds with
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the corporate trustee, may not thereafter be made the basis for the authen¬
tication of bonds, the withdrawal of cash, the release of peoprty or of a
credit.

Description of Cumulative Preferred Stock
Preferred stock is to be issuable in series, and the board of directors is to

be authorized to fix, before issuance, for each particular series (except the
initial series) the serial designation; the annual dividend rate and the date
from which dividends on all shares of such series shall be cumulative; the
redemption price and terms. The transfer agent for the cumulative pref.
stock will be Guaranty Trust Co., New York, and the registrar will be
Irving Trust Co., New York.
Dividends payable quarterly P-M. Red. all or part at any time (if in

part by lot or in such other manner as directors may determine), on not less
than 30 and not more than 90 days' notice. The redemption price for the
4H % cumulative preferred stock shall be $110 per share. Every holder of
the cumulative preferred stock shall have one vote for each share of stock
held, and every holder of the common stock shall have one-tenth of a vote
for each share held r
Control—As of Oct. 31, 1940, American Gas & Electric Co., owned

5,969,977 shares of the common stock, representing 100% of the voting
stock outstanding. American Gas & Electric Co. also owned, as of said date,
136,770 shares of $7 preferred stock and 34,805 shares of $6 preferred stock,
all of which shares are to be delivered to the company for cancellation.
Underwriters—The names of the several principal underwriters, the

respective principal amount of bonds and the respective maximum number
of shares of cumulative preferred stock which each has severally agreed to
purchase from the company are as follows:

No. of Shs. No. of Shs.
Principal of Cum. of Cum.
Amount of Pref. Stock Pref. Stock
Bonds Not Subject Subject To

to Exchge Exchange

Bonbright & Co., Inc $5,915,000 11,544 13,806
A. C. Allyn & Co., Inc ... 525,000 1,025 1,225
Almstedt Brothers . . 175,000 341 409
Bacon, Whipple & Co - 175,000 341 409
Baker, Watts & Co 70,000 137 163
Bankamerica Co — 70,000 137 163
A. G. Becker & Co. (Inc.) 350,000 683 817
Blair & Co., Inc 525,000 1,025 1,225
Blair, Bonner & Co .. 175,000 341 409
Blyth & Co., Inc 1,400,000 2,732 3,268
Alex. Brown & Sons - 175,000 341 409
H. M. Byllesby & Co., Inc 175,000 341 409
Central Republic Co .. 525,000 1,025 1,225
E. W. Clark & Co 350,000 683 817
Clark, Dodge & Co - 300,000 683 817
Coffin & Burr, Inc *— 2,450,000 4,782 5,718
Curtiss, House & Co 70,000 137 163
J. M. Dain & Co.. 70,000 ,■ 137 163
R. L. Day & Co 175,000 341 409
Dillon, Read & Co - 3,150,000 6,148 - 7,352
Dominlck & Dominick.. 350,000 683 817
Drexel & Co 875,000 1,708 2,042
Eastman, DiUon & Co —— 350,000 683 817
Edgar, Ricker & Co.. 175,000 341 409
Elkins, Morris & Co 70,000 137 163
Equitable Securities Corp.. 350,000 683 817
Estabrook & Co... ' 525,000 1,025 1,225
The First Boston Corp.. 4,690,000 9,153 10,947
First of Michigan Corp 350,000 683 817
Folger, Nolan & Co., Inc ... 70,000 137 . 163
Robert Garrett & Sons. 70,000 137 163
Glore, Forgan & Co 875,000 1,708 2,042
Goldman, Sachs & Co * 700,000 1,366 1,634
Graham, Parsons & Co 350,000 683 817
Hallgarten & Co 350,000 683 817
Harriman Ripley & Co., Inc ... 2,100,000 4,099 4,901
Harris, Hall & Co. (Inc.) 1,225,000 2,391 2,859
Hawley, Huller & Co 175,000 341 409
Hayden, Miller & Co 350,000 683 817
Hayden, Stone & Co .... 700,000 1,366 1,634
Hemphill, Noyes & Co... 350,000 683 817
J. J. B. Hilliard & Son... 175,000 341 409
Hornblower & Weeks. 350,000 683 817
W. E. Hutton & Co 700,000 1,366 1,634
Illinois Co. of Chicago.... 175,000 341 409
Jackson & Curtis 980,000 1,913 2,287
Kalman & Co .... 70,000 137 163
Kidder, Peabody & Co 875,000 1,708 2,042
Knight, Dickinson & Kelly, Inc 70,000 137 163
Kuhn, Loeb&Co 3,150,000 6,148 7,352
Laird, Bissell & Meeds.. 350,000 683 817
W. O. Langley & Co 1,400,000 2,732 3,268
Lazard Freres & Co — 700,000 1,366 1,634
Lee Higginson Corp .... 875,000 1,708 2,042
Lehman Brothers 700,000 1,366 1,634
Mackubin, Legg & Co 70,000 137 163
Laurence M. Marks & Co... .... 525,000 1,025 1,225
Mason-Hagan, Inc 175,000 341 409
Mellon Securities Corp 1,400,000 2,732 3,268
Merrill Lynch, E. A. Pierce & Cassatt. 350,000 683 817
Merrill, Turben & Co 350,000 683 817
The Milwaukee Co 70,000 137 163
Minsch, Monell & Co., Inc 175,000 341 409
Mitchum, Tully &Co 175,000 341 409
Morgan Stanley & Co., Inc 3,500,000 6,831 8,169
Moore, Leonard & Lynch... 175,000 341 409
F. S. Moseley & Co 700,000 1,366 1,634
G. M.-P. Murphy & Co 350,000 683 817
W. H. Newbold's Son & Co 175,000 341 409
Newhard, Cook & Co... 70,000 137 163
Newton, Abbe & Co.. 350,000 683 817
Otis & Co 350,000 683 817
Pacific Co. of California..... 70,000 137 163
Paine, Webber & Co 700,000 1,366 1,634
Arthur Perry & Co., Inc 525,000 1,025 1,225
Piper, Jaffray & Hopwood 70,000 137 163
R. W. Pressprich & Co 175,000 341 409
Putnam & Co... 70,000 137 163
Reinholdt & Gardner . 70,000 137 163
Riter & Co 350,000 683 817
E. H. Rollins & Sons, Inc 525,000 1,025 1,225
L. F. Rothschild & Co. 350,000 683 817
Schoelkopf, Hutton & Pomeroy, Inc.. 700,000 1,366 1,634
Schroder RochefeUer & Co., Inc 525,000 1,025 1,225
Schwabacher & Co $175,000 341 409
Scott & Stringfellow 350,000 683 817
Ohas. W. Scranton & Co 70,000 137 163
Shields & Co 1,575,000 3,074 3,676
Singer, Deane & Scribner 175,000 341 409
Smith, Barney & Co 2,100,000 4,099 4,901
Smith, Moore & Co 70,000 137 163
William R. Staats Co 70,000 137 163
Starkweather & Co 70,000 137 163
Stein Bros. & Boyce 70,000 137 163
Stern Brothers & Co 70,000 137 163
Stern, Wampler & Co., Inc 350,000 683 817
Stix&Co 70,000 137 163
Stone & Webster and Blodget, Inc 1,575,000 3,074 3,676
Stroud & Co., Inc 525,000 1,025 1,225
Swiss American Corp 175,000 341 409
Spencer Trask & Co 875,000 1,708 2,042
Tucker, Anthony & Co 2,100,000 4,099 4,901
Union Securities Corp 1,225,000 2,391 2,859
H. C. Wainwright & Co 70,000 137 163
G. H. Walker & Co 350,000 683 817
WashburnCo. 70,000 137 163
Wells-Dickey Co 70,000 137 163
White, Weld & Co 875,000 1,708 2,042
Whiting, Weeks & Stubbs, Inc 350,000 683 817
The Wisconsin CoT 700,000 1,366 1,634
DeanWitter & Co 175,000 341 409
Harold E. Wood & Co 70,000 137 163

Balance Sheet Aug. 31, 1940
Assets—

Property, plant and equip..$157,434,844
Construction contracts un¬
completed 512,031

Investments ... 1,349,791
Cash... 2,744,811
Special deposits 61,713
Working funds 85,296
Acc'ts and notes rec. (net).. 2,319,564
Materials and supplies 1,589,297
Other current and accrued

assets . 147,795
Deferred and unadj. charges 8,796,342

Liabilities—
Funded debt - $70,500,000
Loans payable 13,656,625
Accounts payable 1,499,124
Matured bond Interest and
pref. stock divs. payable.

Customers' deposits
Interest accrued
Taxes accrued
Divs. accr. on pref. stock..
Other current and accrued
liabilities

Deferred and unadj. credits
Reserves

Contributions in aid of con¬
struction

$7 cumul. pref. stock
$6 cumul. preferred stock..
Common stock
Capital surplus

37,607
456,474
324,351

4,233,257
380,856

48,094
963

9,507,507

60,197
27,168,360
6,124,079
20,207,188
5,992,581

Earned surplus 14,833,560

Total —.$175,031,483
, Total $175,031,483
—V. 151. P. 3386.

Armstrong Cork Co.—Christmas Bonus—
A Christmas gift to employees equal to 2% of wages or salary received

during the past 12 months will be distributed Dec. 23 according to H. W.
Prentls Jr., President of the company.—Y. 151, p. 3386.
Associated Gas & Electric Co.—Weekly Output—
The Utility Management Corp. reports that for the week ended Dec. 6

net electric output of the Associated Gas & Electric group was 110,194,346
units (kwh.). This is an increase of 6,853,800 units, or 6.6%, above
production of 103,340,546 units a year ago.—V. 151, p. 3386.
Associated Gas & Electric Corp.—Committee for Debs.—
The committee for the 4, 4M, 5 and 5HVo convertible debentures due

1973 viz.: William S. Barstow, John P. Campbell and O. Clement 8wenson
(Chairman), who are soliciting nhe debenture holders for authority to
represent them in negotiations in connection with the reorganization of the
corporation, state that they now hold more than 1,800 proxies representing
more than $5,600,000 principal amount of debentures
The members of the committee individually own $1,104,000 of the con¬

vertible heoentures and through trusts and otherwise, have an interest in
$1,008,000 more of such debentures.
The formation of the committee was deemed advisable in view of the

filing of petitions for reorganization under Chapter X of the Federal Bank¬
ruptcy Act by the parent company, Associated Gas & Electric Co., and
by Associated Gas & Electric Corp., on Jan. 10, 1940. Such proceedings
are now pending in the U.S. District Court for the Southern District of New
York before Judge Vincent L, Leibell.
According to papers filed in the proceedings, obligations and securities

of Associated Gas & Electric Corp. are outstanding substantially as follows:
8% bonds dueMarch 15,1940, $8,589,980; convertible debentures due 1973,
$25,237,980; income debentures due 1978, $144,723,915; subordinated notes,
$73,145,120; common stock, 671,000 shares.
Council for the committee are Scribner & Miller with C. N. Wilson, Sec.,

Room 1023, 70 Pine St., New York.—V. 151. p. 3081.

Associated Telephone & Telegraph Co.-
(Earnings of Company Only)

9 Mos. End. Sept. 30—
Int. & divs. rec. from subf
Other income

-Earnings-

Total income

Oper. exps. and taxes

Net earnings
Debenture interest
General interest
Amort, of debt discount
and expense

Expenditures in connec¬
tion with investments.

Net income

7% first pref. stock divs.
$6 first pref. stock divs.

Balance for surplus
Surplus Jan. 1
Direct credits to surplus

1940
s $665,241

51,345

1939
$754,757
51,855

1938
$859,495
54.062

1937
$1,241,700

15,968

$716,586
121,363

$806,612
131,135

$913,557
131,075

$1,257,669
119,895

$595,222
487,256

*

309

$675,477
492,740

11

$782,482
501,244

63

$1,137,774
505,966

157

47,963 48,518 49.092 49,672

5,020 10,000

$59,694
18,461
22,653

$134,208
48,461
59,464

$227,064
32,308
39.643

$571,979
48,461
59,464

$18,579
707,706
24,519

$26,282
621,210
16,708

$155,113
455,140
17,890

$464,053
204,093

5,581

Surplus Sept. 30 $750,804
Balance Sheet Sept
1940 1939
$ $

,102,337 23,405,167
Assets—

Investments 23
Pats., patrrights,
&c , 1

Unamort. dt. disc.
& expense 930,103

Other def. charges 4,685
Due from sub. cos. 651,383
Cash 597,954
Accounts receiv'Je. 1,066

1,003,921
8,088

801,318
591,214

154

$664,200 $628,143
. 30 (Company Only)

1940

Liabilities— $

7% cum. 1st pref.
stk. ($100 par), 3,296,700

$6 cum. 1st pf. stk.
(no oar) 4,050,805

$4 pf. cum. stk.
(no par) 1,194,300

CI. A cum. & part.
(no par) 2,231,482

Com. stk. ($1 par) 1,038,308
Funded debt 11,781,000
Due to subsidiary, 832
Accounts payable. 6,965
Accrued taxes 14,464
Accrued interest,.
Deferred credit...
Reserves

x Surplus
Earned surplus

269,981

456,885
195,000
750,804

$673,727

1939

$

3,296,700

4,050,805

1,194,300

2,231,482
1,038,308

11,900,000
4,225
7,938
17,318
272,708
18,750
938,129
175,000
664,200

Total 25,287,527 25,809.864 Total 25,287,527 25,809,864
x Reserved for general contingencies.—V. 151, p. 2035.

Atchison Topeka & Santa Fe Ry.—Equipment Trust
Certificates—
The Interstate Commerce Commission on Dec. 5 authorized the company

to assume obligation and liability in respect of not exceeding $10,000,000
series D, l}f % serial equip.-trust certificates, to be issued by the Guaranty
Trust Co., New York, as trustee, and sold at 100.5437 and accrued divi¬
dends in connection with the procurement of certain equipment.—V. 151,
p.3226.

Atlantic Gulf & West Indies Steamship Lines (&
Sfubs.)—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

Operating revenues $2,207,279 $2,278,490 $21,602,011 $21,448,055
Oper. exps. (incl. depre.) 2,073,462 2,069,561 20,018,768 19,801,763
Net oper. revenue

Taxes

Operating income
Other income

Gross income

Interest, rentals, &c

$133,817
45,589

$208,929
49,051

$1,583,243
672,345

$1,646,292
468,144

$88,228
5,009

$159,878
5,774

$910,899
93,688

$1,178,148
56,460

$93,237
107,684

$165,652
113,076

$1,004,587
1,077,239

$1,234,609
1,126,352

x$14,447 $52,576 x$72,652 $108,257

x Loss.
Note—These operating earnings are before year-end audit adjustments,

and do not include profits or losses arising from disposition of capital assets
or purchase of the company's obligations.
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Included In the above results are earnings of the New York <fc Cuba
Mail Steamship Co. (a wholly-owned subsidiary of Atlantic Gulf & West
Indies Steamship Lines) before adjustments as provided in the Merchant
Marine Act.—V. 151, p. 3081.

Atlantic Refining Co.—-Agreement with Texas Gulf
Producing Co.—See latter company.—V. 151, p. 2794.
Austin Silver Mining Co.—Stock Suspended from Trading
The Securities and Exchange Commission on Dec. 4 ordered, pursuant

to Section 19 (a) (2) of the Securities Exchange Act of 1934, that the
registration on the NewYork Curb Exchange of the common stock ($1 par)
of the company shall be suspended for a period of 60 days to commence
five days after the date of this order; and further ordered that, if the issuer
does not file the annual report prescribed by Section 13 (a) of the Securities
Exchange Act of 1934 and the rules and regulations thereunder prior to
or within such 60-day period, the registration of said securities on the
New York Curb Exchange shall be withdrawn.-
The New York Curb Exchange has suspended from dealing the capital

stock, par $1. The stock is suspended pursuant to order issued by the
Securities and Exchange Commission under date of Dec. 4, 1940.—V. 151,
P. 1135.

Baldwin Locomotive Works
Peak—

■Unfilled Orders At New

Consolidated unfilled orders of Baldwin locomotive Works and sub¬
sidiaries, including the Midvale Co., are estimated at approximately
1150,000,000. According to reports, the company has booked business of a
confidential nature in addition to the usual flow of orders which ran fairly
strong during November.
Predicatedon these reports, total consolidated orders booked inNovember

would set a new high since consolidated statements have been issued. The
record in consolidated orders announced to date was the §42,858,498
reported for October, 1940, which included the Army tank order first an¬
nounced late last summer and which, it is understood, approximates
roundly $37,000,000. This would bring consolidated backlog to a new high
point and compare with $44,215,799 at the beginning of this year.
On basis of recent operations consolidated shipments in November should

better the $3,731,746 reported for November, 1939. Consolidated ship¬
ments in October, 1940, amounted to $4,666,361.—V.151, p.3226.

Baldwin Rubber Co.—Extra Dividend—
Directors have declared an extra dividend of 1234 cents per share in

addition to the regular quarterly dividend of 1234 cents per share on the
common stock, both payable Jan. 20 to holders of record Jan. 15. Like
amount was paid on April 20, last.—V. 151, p. 2933.

Baltimore & Ohio RR. Co.—New Directors—
Stewart McDonald, Chairman of the Board of the Maryland Casualty

Co. of Baltimore, has been elected a member of the board of directors of
this railroad, it was announced on Dec. 6 by Daniel Willard, President of
the railroad. Mr. McDonald fills the vacancy caused by the resignation
of John F. Stevens, which was accepted with regret at the last meeting of
the B. & O. board held in New York on Nov. 27.—Y. 151, p. 3386.

Baltimore Transit Co.—Interest Payment—
Company has declared semi-annual interest payment of 134% on the

company's series A 4% debentures and 1 % % on the series A 5% debentures
both payable Jan. 2 to holders of record Dec. 14. These interest payments,
which represent three-fourths of the stipulated rates, are the same as those
paid on July 1 and Jan. 2, of this year.—V. 151, p. 3227.
Bankers National Investing Corp. (Del.)—Dividends—
Directors have declared a dividend of 8 1-3 cents per share on the class A

and B common shares and a dividend of 10 cents on the 5% preferred
stock, all payable Dec. 31 to holders of record Dec. 11. Dividends of
6M cents were paid on these issues on Sept. 3 and on June 1, last.—V. 151,
p. 2486.

Baraga County Light & Power Co.—Sale of Bonds—
The Securities and Exchange Commission on Dec. 4 permitted to become

effective the declarations and application (File 70-174) under the Holding
Company Act in connection with the proposed issuance and sale at par
by company of $300,000 of 4% 1st mtge. bonds, due Oct. 1, 1960, to the
Northwestern Mutual Life Insurance Co. The issue and sale has been
authorized by the Michigan P. S. Commission.
Baraga proposes to use $123,000 of the proceeds from the sale of such

bonds to pay its 6% demand note of $123,000 principal amount which is
owned by Houghton County Electric Light Co.
Baraga proposes to use the remaining $177,000 of the proceeds from the

sale of such bonds to make a partial payment of that amount on its 6%
note, in the principal amount of $303,500, due Sept. 1, 1938, which is
owned by Consolidated Electric & Gas Co. In turn Consolidated proposes
to use $150,000 of the funds which it will receive from such partial payment
to pay certain of its presently outstanding bank loans, and the remaining
$217,000 will be deposited with the indenture trustee for Consolidated's
collateral trust gold bonds.
Consolidated proposes to donate the $126,500 unpaid balance due to

it by Baraga on the $303,500 6% note, due Sept. 1, 1938, following such
partial payment, as a contribution to the capital of Baraga.
Houghton proposes to use approximately $22,000 of the $123,000 received

from Baraga for construction purposes andwill apply the remaining $101,000
(or less) to make a partial payment on its 6% demand note, in the principal
amount of $783,000 now owned by Consolidated.
Consolidated proposes to deposit $101,000 (or less) received from

Houghton with the indenture trustee for the 1st lien coll. trust gold bonds,
due 1946, of Central Gas & Electric Co. (which have been assumed by
Consolidated) under which indenture the notes of Houghton are pledged.
The funds so deposited with the indenture trustee will be used either by
such trustee or by Consolidated to purchase such bonds on the open
market.—V. 151, p. 3082.

Barnsdall Oil Co.—Completes Plans to Dispose of Interest
in Bareco Oil Co.—
The company has concluded arrangements for final and complete divorce¬

ment of its marketing and refining interests in Bareco Oil Co. For its
holdings in the latter it eventually expects to receive at least $3,400,000,
plus nominal consideration for common stock.
The plan involves the sale of the greater portion of the common stock

which Barnsdall owned in Bareco at a nominal price and also the sale of an
open account of $700,000 held by Barnsdall. This latter account will be
subordinated by a promissory note of $2,700,000. which will be secured by
first mortgages on the refineries of Bareco Oil Co.
As a result of this sale, states E. B. Reeser, President of Barnsdall, "there

will be a substantial write-off against surplus by reason of the sale of the
stock, but your management is assured, in addition to the nominal purchase
price for the stock, of the immediate payment of $700,000 and has already
received the payment of $27,269 to reduce the note to $2,700,000, and
$54,260 to reduce the open account to $700,000, and should be safe in the
eventual payment of the $2,700,000 note itself.
"This transaction finally completes the permanent divorce which, if not

accomplished, would have required the losses from operation of Bareco
Oil Co. to be charged against the earnings of Barnsdall Oil Co. for the cur¬
rent year."
Barnsdall on June 1, 1935 sold all of its refineries and marketing units

to a new company now known as Bareco Oil Co., for notes, bonds, preferred
stock and common stock, and distributed all such common stock to the
then stockholders of Barnsdall Oil Co., believing that a permanent divorce

IIdobii cr6d>1)^i *
In 1939, however, by reason of the ownership of such preferred securities,

some authorities took the position that there had not been such a complete
divorce. To meet this situation and still believing that it was better for
stockholders to have it solely a producing company, William Dewey Loucks,
Chairman, states, "Barnsdall converted the bonds and preferred stock it
owned in Bareco Oil Co. into common stock, retaining, however, a note
and open account. , ,

"Efforts were made to dispose of this new common stock, but, by reason
of non-approval of authorities of the States where the same was to be sold,
the marketing of such stock was withdrawn."—V. 151, p. 2933.
Bastian-Blessing Co.—40-Cent Dividend—
Directors have declared a dividend ot 40 cents per share on the common

stock, payable Jan. 1 to_hoiders of record Dec. 16. Dividend of 30 cents

was paid on Nov. 25, last, and a regular quarterly dividend of 40 cents
was paid on Oct. 1, last.—V. 151, p. 2933.

Beatrice Creamery Co.—Special Dividend—
Directors on Dec. 4 declared a special dividend of $1 per share In addition

to the regular quarterly dividend of 25 cents per share on the common
stock, both payable Jan. 2 to holders of record Dec. 13. Like amounts
were paid on Jan. 2, 1940. Extra of 75 cents was paid on Jan. 3, 1939 and
extras of 50 cents were paid on Jan. 3, 1938 and Jan. 2, 1937.—V. 151,
p. 2036.

Benson & Hedges—To Pay $6 Preferred Dividend—
Directors have declared a dividend of $6 per share on account ofaccumula¬

tions on the $2 cumul. pref. stock, payable Dec. 26 to holders of record
Dec. 14. Dividend of $3 was paid on Dec. 21, 1939 and one of $2.50 a
share was paid on Dec. 27, 1938.—V. 151, p. 2634.

Berkshire Fine Spinning Associates, Inc. (& Subs.)—
Earnings—

Years End. Sept. 30— 1940 1939 1938 1937
Sales.. $18,163,074 $18,441,984 $14,350,730 $19,388,924
Other income 45,031 52,992 71,621 93,317

Total gross income_.-$18,208,104 $18,494,976 $14,422,351 $19,482,241
Cost of sales, oper., sell.
& other adm. charges. 17,013,918 17,653,630 14,423,439 16,808,511

Depreciation 419,923 410,176 413,816 630,203
Losses from real estate &
scrapping equipment. 10,297 28,750 12,536 156,129

Reserve for income tax.. 138,799 82,059 x394,666
Prov. for flood losses 25,000 —

Interest paid 32,713 35,984 64,668 74,832
Net profit for period,. y$592,454 $284,377 loss$517,109 $1,417,900

405,755 ...... 735,834
193,468

y Before deducting $32,375 additional provision for
prior years'income taxes and interest.

Consolidated Balance Sheet Sept. 30

Preferred dividends..
Common dividends

x Includes surtaxes.

1940

Assets— $
Cash 444,215
Accounts rec'le... 1,263,355
Marketable securs. 32,161
Inventories 5,802,544
Other assets677,245
Plant assets.- 6,732,232

1939
$

461,664
1,701,637

32,161
4,736,048
653,030

7,045,101

Liabilities—
Notes pay., banks.
Cotton loans pay.

a Accts. payable..
Prov. for Inc. taxes
Local taxes pay...

Social security tax.
7% pref.stock..__
z S5 cum. convert.
preferred stock,

y Common stock..
Capital surplus
Earned surplus
Pref. treas. stock.

1940
$

400,000
500,000
465,240
138,799
161,143
113,715
485,300

7,340,678
4,836,690

29,679
b560,079
Dr79,571

1939

700",666
418,439
133,559
171,195
108,347
485,300

7,636,882
5,484,531

Z)r400" 119
£>rl08,492

Total... 14,951,752 14,629,641 Total .....14,951,752 14,629.641
y Represented by 483,669 (483,670 in 1939) shares of no par value,

z Represented by 75,289 (78,327 in 1939) no par shares, a Includes
vouchers payable, b Since Sept. 30, 1939.—V. 151, p. 2634.
Best Yeast, Ltd.—Earnings—

Earnings for Years Ended June 29, 1940
Net profit on operations after charging all exps. for the period
(incl. depreciation of automobiles) $49,576

Provision for uncollectable accounts ... 1.307
Interest and exchange —; 1,637
Depreciation—buildings, plant and furnishings 11,610
Net profit

Surplus brought forward, July 2, 1939.
$35,023
10,140

$45,163
Total ... — — i-L

Prov. for Dominion of Canada taxes on profits of the period &
taxes on income paid to Provinces ...... 3,879

Transfer to reserve for redemption of preference shares. 2,000
Dividends paid on preference shares 12,329
Surplus, June 29, 1940. ...— ... $26,955

Balance Sheet June 29, 1940

Assets—Cash on hand and in bank (net). $22,273; accounts receivable
(less reserve for uncollectable $3,500), $24,235; stock on hand, $15,151;
buildings and equipment at cost (net), $249,810; patent rights, $100,000;
development account, $39,816; commissions on sales of preference shares,
$7,234; organization account, $2,895; total, $461,415.
Liabilities—Accounts and bills payable, $31,027; estimated Dominion of

Canada taxes, $3,581; reserve for redemption of preference shares, $2,000;
6% cumulative preference stock (par $10), $200,000; common stock (29,686
shares), $197,851; surplus account, $26,955; total, $461,415.—V. 150,
p. 1421.

Birdsboro Steel Foundry & Machine Co.—Dividends—
Directors have declared a dividend of 25 cents per share on the common

stock, payaDle Dec. 27 to holders of record Dec. 17 and another dividend
of like amount payable Feb. 27 to holders of record Feb. 17. Dividend
of 25 cents was paid on Oct. 25, last, and one of 15 cents was paid on Dec. 30,
1939—V. 151, p. 2487.

Blue Diamond Corp.—20-Cent Dividend.—
Directors at a special meeting held Dec. 5 declared a dividend of 20 cents

per share on the capital stock, par $2, payable Dec. 18 to holders of record
Dec. 10—V. 151, p. 1714.

Bond Stores, Inc.—Registers with SEC—
See list given on first page of this department.—V. 151, p. 3388.
Boston Edison Co.—Bonds Called.—
All of the outstanding ($53,000,000) first mortgage bonds series A,

sinking fund 3 Y* % due 1965, have been called for redemption on Jan. 10 at
107 and accrued interest. Payment will be made at the Old Colony Trust
Co., Boston, Mass. or at the Chase National Bank of the City of New
York.—V. 151, p. 3388.

Boston & Maine RR.—Agency for Interest Payment—
The road has notified the New York Stock Exchange that the agency for

the payment of interest on its first mortgage bonds, series AC, 11, JJ and
RR, in Boston will be located at office of the old Colony Trust Co. in lieu
of the company's office.—V. 151, p. 3228.

Bound Brook Water Co.—\2~Cent Dividend—
Directors have declared a dividend of 12 cents per share on the common

stock, par $5, payable Dec. 10 to holders of record Dec. 6. Dividend of
10 cents was paid on June 10, last, and one of 12 cents was paid on Dec. 9.
1939.

Bralorne Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in ad¬

dition to the regular quarterly dividend of 20 cents per share on the common
stock, both payable Jan. 15 to holders of record Dec. 31.—V. 151, p. 1565.
Briggs Mfg. Co.—To Pay 75-Cent Dividend—
Directors have declared a dividend of 75 cents per share on the common

stock, no par value, payable Dec. 24 to holders of record Dec. 17. This
compares with 50 cents paid in three preceding quarters; 25 cents paid
Dec. 27, 1939; 50 cents paid Sept. 30, 1939; 25 cents June 30 and March
30, 1939; 50 cents paid Dec. 24, 1938; 25 cents paid Sept. 3C and June 30,
1938; $1.50 paid Dec. 23, 1937; $1 paid Sept. 30 and June 25, 1937, and
50 cents paid March 31. 1937.—V. 151, P. 2934.
Brill Corp.—Merger with American Car & Foundry Motors
Announcement was made Dec. 6 by Charles J. Hardy, President of the

Brill Corp. and American Car & Foundry Motors Co., that the directors
of those companies have called special meetings of the stockholders to be
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held on Jan. 8, to consider and act on a proposed plan for the merger of the
Brill Corp. and American Car & Foundry Motors Co., and the rearrange¬
ment of the capital structure of the surviving company, and have recom¬
mended the approval and the adoption by the stockholders of said plan.
The proposed merger, if made effective, -will merge the American Car and
Foundry Motors Co. into the Brill Corp. and the latter will be the surviv¬
ing corporation.
As part of said plan, it is proposed that the assets and liabilities (other

than the indebtedness of $6,100,063) of the various subsidiaries (other than
Hall-Scott Motor Car Co.) of the two companies above mentioned, will be
taken over and assumed by the Brill Corp. and that the stock of the Hall-
Scott Motor Car Co., freed from its present pledge to American Car &
Foundry Co. as security for said indebtedness, will become the property of
the Brill Corp.
Holders and representatives of holders of a large percentage of the

publicly held stock of the Brill Corp. and of the stock of American Car &
Foundry Motors Co. have already indicated their approval of and con¬
currence in the proposed merger.
Under the terms of the plan of merger and recapitalization, so recom¬

mended by the boards of directors of both companies, the securities of the
two companies will be dealt with as follows:
Holders of the present 7% preferred stock of the Brill Corp. will receive,

in lieu thereof, one share of the new 5% preferred stock and seven shares of
the new class A stock of the Brill Corp. for each full share of the pre ent
7% preferred stock held. *
Holders of the present class A stock of the present Brill Corp. will

receive, in lieu thereof, one-half share of new class A stock of the Brill Corp.
for each full share of the present class A stock held.
Holders of the present class B stock of the present Brill Corp. will

receive, in lieu thereof, l-16th share of new class A stock of the Brill Corp.
for each full share of the present class B stock held.
Holders of the present 7% preferred stock of American Car & Foundry

Motors Co. will receive, in lieu thereof, l-16th share of new class A stock of
the Brill Corp. for each full share of said Motors company preferred stock
held.
Holders of present common stock of American Car & Foundry Motors

Co. will receive, in lieu thereof, l-20th share of new class A stock or the Brill
Corp. for each full share of the IV^ptors company common stock held.
Scrip certificates which do not entitle the holders to vote or to dividends

will be issued in lieu of fractions of the new class A stock. ,>These scrip
certificates may be combined by the holders thereof to make up certifi¬
cates representing full shares of stock and when so combined may be ex¬
changed for stock certificates representing full shares of stock.
American Car & Foundry Co. and one of its wholly-owned subsidiaries

will receive 30,000 shares of new 5% preferred stock and 360,000 shares of
class B stock of the Brill Corp. in liquidation of the indebtedness of $6,-
100,063 of American Car & Foundry Motors Co. and its subsidiaries,
represented by their promissory notes, and the release by American Car &
Foundry Co. of the Hall-Scott Motor Car Co. stock held by it as collateral
for such indebtedness.
The proposed plan contemplates that If and when the plan is made

effective the Brill Corp., as the surviving corporation, will become an

operating company with its manufacturing activities centered in Penn¬
sylvania and, through its holding of Hall-Scott Motor Car Co. stock, aiso a
holding company.
In the event that the plan shall become fully effective the capital struc¬

ture of Brill will be as follows:
Authorized
85,000 shs.

400,000 shs.
360,000 shs.

Outstanding
65,866 shs.

399,651 shs.
360,000 shs.

5% cumulative preferred stock (par $100)--
Class A stock $4 par (non-cumulative)
Class B stock (no par)

Pro Forma Condensed Consolidated Balance Sheet Oct. 31, 1940
(Giving effect to merger of Brill Corp. and American Car & Foundry

Motors Co. and dissolution of their respective subsidiaries (excepting Hall-
Scott Motor Car Co.]
Assets—

Cash andmarketable secur „ _ $3,327,045
Notes recelv., maturing 1940-
1947 (Jess reserve for doubt¬
ful notes of $324,946) 1,102,871

Accounts receivable 1,628,703
Due from affiliated companies 6,609
Inventories------ 3,819,676
Investments 192,678
real estate plant and equip.

(less reserve for deprec.
incl. $977,769 for idle
Plants)— 5,395,623

Prepaid and def. accounts--- 317,885
Patents l

LiaMllties—
Notes pay. to banks ($375,-
000 guaranteed by Ameri-
ican Car & Foundry Co.) __

Accounts payable
Deposits on contracts
Accrued accounts—Rent to
affll. co., $242,849; other,
$213,259)- — —————

Due to affiliated companies. _
Prov. for Fed. and State in¬
come taxes.--..-.—-

Provision for contingencies _ _

Minority Interest in J. G.
Brill Co—

5% cum. pref. stock
Class A stock ($4 par)
Class B stock (no par)
Capital surplus ... ;

$925,000
475,101
8,315

456,109
475

869,358
713,311

15,252
6,586,600
1,659,221
360,000

3,821,351

Total $15,790,092Total-- $15,790,092

—V. 151, p. 3195.

(E. & G.) Brooke Iron Co.—30-Cent Dividend—
Directors have declared a dividend of 30 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 10. Initial dividend of
15 cents was paid on Oct. 15, last.—V. 151, p. 2635.

Brunswick-Balke-Collender Co.—Registers with SEC—
See list given on first page of this department.
Of the stock covered in the registration statement, 15,000 shares are to be

sold by R. F. Bensinger, President of the company and a director; 10,000
shares are to be sold by B. E. Bensinger, Executive Vice-President of the
COI?pAn^anci a director; 10,000 shares are to be sold by Eleanor H. Hoffman;
and 10,000 shares by Edna B. Corsant. Company is principally engaged
in the manufacture and sale of bowling alleys, bowling supplies, billiard
and pocket billiard tables and supplies.

Earnings for 10 Months Ended Oct. 31, 1940
Net profit after deprec., int.. Fed. income & excess profits taxes. _$1,796.326
Earnings per share on 444,455 shares of common stock . $3.78
—V. 151, p. 3083.

Buffalo Creek RR.—Bonds Authorized—
The Interstate Commerce Commission Nov. 27 authorized the company

to issue not exceeding $3,000,000 first-mortgage Z%% bonds, series A,
due Nov. 1, 1965, to be sold at par and accrued interest and the proceeds
used to retire $1,000,000 of (first) mortgage 5% bonds, due Jan. 1, 1941,
and to redeem $2,000,000 of first refunding-mortgage 5% bonds, due Jan. 1,
xyo i«

Authority also was granted to the Lehigh Valley RR. and the trustees
or the property of the Erie RR. to assume obligation and liability, jointly
and severally, as guarantors, in respect of the bonds.
A modification of the agreement of lease under which the Lehigh Valley

and the trustees of the Erie operate the properties of the Buffalo Creek was
also, approved and authorized.
The report of the Commission states in part:
The refinancing will require certain modification of the lease and that the

lessees subordinate the lease, so modified, to the lien of the proposed first
mortgage. To these ends the applicants propose, with proper authority from
us and from the court having jurisdiction of the Erie reorganization pro¬
ceedings, to enter into two agreements under date of Nov. 1, 1940 one
modifying the lease to make its terms consistent with the present proposals
as to financing, and the second, between the lessese, the lessor, and the
trustee under the proposed first mortgage, providing that, upon satisfaction
and release of the existing (first) mortgage, the respecive leasehold rights
and interests of the lessees in the properties of the lessor shall be suoor-
dinated to the lien of the new first mortgage. As thus modified, the lease
will be subject to termination by the trustee of that mortgage at any time
upon occurrence of any event of default defined in the mortgage. However
the lessees may not. in any case, lawfully abandon operation of the leased
property without first obtaining from us a certificate of public convenience
and necessity, as required by section 1 (18) of the Interstate Commerce
Act.—V. 151, p. 3389.

Building Products, Ltd.—Extra Dividend—
- Directors have declared an extra dividend of 10 cents per share in addition
to a regular quarterly dividend of 17 cents per share on the common
tock, both payable Jan. 2 to holders of record Dec. 14. Like amounts were

paid on Jan. 2,1940, and Jan. 3,1939, these latter being the initial distribu¬
tions on these shares.—V. 150, p. 832.

Burlington Mills Corp.—Preferred Stock Offered—-A group
headed by Lehman Brothers on Dee. 11 offered 80,000
shares of cum. conv. pref. stock, S2.75 series (no par) at
$53 per share. Other members of the underwriting group
are: Commercial Investment Trust, Inc.; Wertheim & Co.;
A. G. Becker & Co., Inc.; Union Securities Corp., and R. S.
Dickson & Co., Inc.
The cumulative convertible preferred stock, $2.75 series is redeemable

at $55 per share on or before Jan. 1, 1944 and at $53.75 per share thereafter,
plus accrued dividends. Convertible at $21 per share of common stock,
taking shares of this series at $50 per share. Sinking fund, 7% annually
of consolidated net earnings, as defined, after interest on funded debt and
dividends on cumulative preferred stock, subject to certain credits. Trans¬
fer agent, Guaranty Trust Co., New York; registrar, Bank of the Man¬
hattan CO.

Business—Corporation was organized in Delaware, Feb. 15, 1937.
Burlington Mills, Inc., the original corporation, was incorp. in 1923. In
1934 Burlington Mills Co., Inc., succeeded to the business of Burlington
Mills, Inc., and of five other corporations and of Burlington Mills (a
co-partnership), which had been engaged in the same general business
since various dates subsequent to 1923. Rayon Fabrics Corp. and Duchess
Faorics Corp. commenced business Id 1931. Pursuant to agreements and
plans of reorganization, the corporation acquired as of Dec. 31, 1936, all
the assets, property and good will, suoject to liabilities, of Burlington
Mills Co., Inc., Rayon Fabrics Corp. and Duchess Fabrics Corp., all
North Carolina corporations.
The predecessor corporations, directly and through subsidiaries, were

engaged in manufacturing woven fabrics from rayon yarns and rayon mix¬
tures, and to some extent from cotton yarns; throwing and dyeing rayon

yarns, and to some extent, cotton yarns; dyeing and finishing cloth; and
selling the manufactured goods. Since its organization the corporation
has conducted directly and through its subsidiaries business of the same

general character as that conducted by the predecessor corporations. The
principal woven products are women's wear dress fabrics which are sold
in the greige to converters in N. Y. City and subsequently resold by these
converters in the finished state to the cutting up trades which are largely
centered in N. Y. City. Other woven products which are sold to the con¬

verting trade include lining fabrics, decorative fabrics ofmany types, corset
centered in N, Y. City. Other woven products which are sold to the
converting trade Include fabrics, decorative fabrics of many types, corset
cloths, spun rayon suitings for men's wear and underwear fabrics. Another
important part of the business is the manufacture and sale of bedspreads
and draperies made from rayon yarns, cotton yarns or from rayon and
cotton yarns combined. Some of the draperies are sold in the finished
state to the chain store, jobbing and mail order trades, as well as to the
converters in the greige. The bedspreads are sold in the finished state to
the retail, chain store, jobbing and mail order trades.
Other principal products of the corporation and its subsidiaries are various

styles and grades of ladies' full fashioned hosiery, manufactured from thrown
silk, combinations of silk and rayon, and from the recently developed
synthetic yarn known to the trade and to the public in general as "Nylon."
The manufacture of hosiery was begun during the last five years.In 1939
the corporation, in anticipation of sufficient development of "Nylon" for
practical use thereof by the hosiery industry and preparatory to its intro¬
duction to hosiery manufacture organized six subsidiary corporations for
the purpose of engaging in the manufacture and sale of ladies' full fashioned
hosiery. These subsidiaries at present have a total estimated capacity
in dollar volume of from $4,000,000 to $5,000,000 per annum. Corpora¬
tion also operates a silk throwing plant and a hosiery finishing plant, both
located in North Carolina, in conjunction with the operations of its hosiery
subsidiaries. Hosiery is sold principally to the retail trade through depart¬
ment stores, chain stores, jobbers and similar establishments.
Net sales for the nine months ended Sept. 28, 1940 for all products sold

by the corporation and its subsidiaries, excluding hosiery, amounted to
$34,890,860, and, including hosiery products, amounted to $36,805,112.
The woven products and hosiery are sold through Burlington Corp., a

subsidiary.
The business is integrated from the purchase and throwing of yarns

(including "Nylon") and raw silk to the finishing ofmanufactured products,
and their sale and delivery, either in the greige or in the finished state, to
the consuming trades. In 1939, the corporation purchased 37,351,732
pounds of rayon yarns, or approximately 13% of the estimated total pound¬
age of domestic rayon yarn shipped to the weaving division of the rayon
industry in this country, such total poundage shipped in 1939 being esti¬
mated by the Textile Economics Bureau Inc., at 285,900,000 pounds.
The number of employees of the corporation and its subsidiaries at the

present time is approximately 13,275.
No attempt is made herein to estimate the possible effect, if any, on the

business of the corporation of changes in labor and competitive conditions
prices or availability of rawmaterials or finished goods, tariffs and technique
of manufacturing, nor can any estimate be made of the possible effect
upon the corporation and its subsidiaries of the outcome of litigation to
which it is not a party, nor of the possible effect on the corporation or its
subsidiaries of legislation, Federal or State, which may be enacted in the
future.
The corporation intends to conduct directly and through its subsidiaries

a business of the gereral character above described.

Sales and Earnings for Slated Periods
9 Mos. End. Years Ended Dec. 31 *

Sept. 30, *40 1939 1938 1937
Consolidated net sales-.$36,805,111 $39,270,504 $27,196,408 $27,319,508
a Consolidated net profit 1.716,037 2,008,310 1,281,524 677,072
a After adjustment for minority interest and provision for Federal and

State income and excess profits taxes.

Recent Plant Acquisitions—Certain plants were acquired ir recent yeare
as follows: Six hosiery plants, located in North Carolina and Virginia, were
leased in 1939 by the hosiery subsidiaries of the corporation with options
to purchase the same; a silk throwing plant, located at Asheboro, N. C.
was acquired on Dec. 19, 1939 by Cetwick Silk Mills Corp., a wholly-owned
subsidiary from Cetwick Silk Mills Co.; two weaving and throwing plants,
located at Burlington and Bellemont, N. C., were acquired as of Sept. 30,
1939 by the corporation from E. M. Holt Plaid Mills. Inc.. all of whose
capital stock was acquired by the corporation on April 1, 1939; a weaving
plant, located at Newton, N. G., was acquired as of Jan. 1, 1940 by the
corporation from Mid State Cloth Mills, Inc.; a hosiery finishing plant,
located at Greensboro, N. Y., was leased as of Feb. 23, 1940 by the corpo¬
ration from Bogle-Watkins Corp., with an option to purchase the same;
a weaving plant, located at Bristol, Tenn., was purchased frlom Bristol
Industrial Corp. on June 4, 1940: a weaving plant, located at Galax, Va.,
was purchased from Galax Real Estate Holding Corp., as of Aug. 1, 1940;
and a spinning plant, located at St. Pauls, N. C., was leased as of Nov. 6,
1940 by the corporation from Robeson Textiles, Inc., with an option to
purchase the same. ...

Property—Corporation and its subsidiaries now operate 36 plants, having
an aggregate floor area of approximately 2,473,340 square feet. Production
machinery includes 7,023 looms, 245,956 spindles (10,264 of which are silk
spindles), and 105 knitting machines comprising 2,806 knitting sections
in total.

Funded Debt and Capitalization
Authorized Outstondinq

3%% sinking fund debentures $4,000,000 $4,000,000
21-1% promissory notes, payable serially 1,000,000 a666,666
Cumulative preferred stock (no par) 130,000 shs. b
Common stock (par $1) 1,200,000 shs. c624,757 shs.
a Including $111,111 of 2M % promissory notes representing current ma¬

turities due June 1, 1941. The instalment of $111,111 due Dec. 1, 1940
has been paid since 8ept. 28, 1940. b 80,000 shares of cumulative con¬
vertible preferred stock, $2.75 series now offered.
c The shares of common stock outstanding do not include 4,418 shares

in treasury. Of the authorized but unissued common stock, 9,020 shares
are reserved for issue and sale to certain officers and employees at a price
of not less than $18 per share, and 190,477 shares are reserved for issue
upon conversion of the cumulative convertible preferred stock, $2.75 series
now offered, such number of shares of common stock being the approximate
number of shares issuable upon conversion (at the Initial conversion rate)
of all the cumulative convertible preferred stock, $2.75 series.
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Underwriters—The several principal underwriters named below have
agreed, severally and not jointly, to purchase from the corporation an
aggregate of 80,000 shares of cumulative convertible preferred stock,
2.75 series.

Name— Shares
A. G. Becker & Co., Inc 10.000
Union Securities Corp 9,000
R. 8. Dickson & Co., Inc 6,000

Name— Shares
Lehman Brothers 22,687
Commercial Investment Trust
Inc 18,563

Wertheim & Co.. 13,750

Purpose—The net proceeds (approximately $3,804,200) will be used to
J>rovide the corporation with additional working capital and to provideunds to effect certain improvements and additions to its present plants, the
purchase of equipment and the acquisition of additional plant facilities,
contemplated for the balance of the year 1940 and for the year 1941.

Consolidated Balance Sheet as at Sept. 28, 1940
Assets—

Cash on hand and in banks.__ $726,061
Accounts receivable (net)..... 6,911,614
Inventories ... 8,620,916
Other current assets ..... 172,773
Investments, at cost_ 71,156
Property, plant and equipment
(net) 10,087,203

Deferred charges... 408,548
Other assets 98,777

Liabilities—
Notes payable, banks $2,800,000
Accounts payable 2,692,633
Sundry liabilities & accrd .exps. 907,904
Current maturities 342,222
Reserve for Federal and State
income taxes ... 1,309,240

a 3H% sinking fund debens.. 4,000,000
b 2M% promissory notes 555,556
c Notes payable . 130,000
Res. for credit contingencies . . 100,000
M lnorlty int. in com. stocks-. 5,644
Common stock ($1 per share). 624,757
Capital surplus 10,149,640
Earned surplus 3,479,451

Total....... $27,097,049 Total.. .$27,097,049
a Series A and series B, payable $175,000 semi-annually from June 1,

1944 to and including June 1, 1953, the balance of $675,000 being due
Dec. 1, 1953. b Payable $111,111 semi-annually June 1 and Dec. 1, to
and including Dec. 1, 1943, less notes of $222,222 included in current
liabilities, c Payable $10,000 monthly to and including Oct. 10, 1942
collateralized by pledging of fixed assets of subsidiary companies, less in¬
stalments of $120,000 included in current liabilities.

Stock Increase Voted— 7,\ , ''
Stockholders at a special meeting held Dec. 6 approved an amendment to

the certificate of incorporation authorizing the issuance of 80,000 shares of
new cumulative convertible preferred stock. Lehman Bros, will be the
principal underwriters.

Listing Authorized—
The New York Stock Exchange has authorized the listing (but not to be

admitted to dealings until further notice) of 80,000 shares of cumulative
convertible preferred stock, $2.75 series, upon official notice of issuance
and satisfactory distribution, and 190,477 additional shares of common
stock upon conversion of the preferred stock.—V. 151, p. 3389.

California Oregon Power Co,—Earnings—
Year Ended Oct. 31— 1940 '

Operating revenues..... $5,217,228
Operation..... 1,252,917
Maintenance and repairs 269,355
Appropriation for retirement reserve 480,000
Amortization of limited-term investment 7,270
Taxes 675,163
Provision for Federal income taxes 231,682

1939
$4,918,739
1,111,083
267,169
450,000
7,270

654,506
96,988

Net operating revenues
Rent for lease of electric plant

$2,300,842 $2,331,723
238,359 238,210

Net operating income
Other income

$2,062,482 $2,093,513
12,156 Drl9,191

Gross income.. $2,074,638
Interest on funded debt ... 842,500
Amortization of debt discount and expense... 203,223
Other interest 4,437
Interest charged to construction. Cr3,622
Amort, of preliminary costs of projects abandoned ' 85,567
Miscellaneous deductions ..... 19,092

$2,074,322
842,500
203,223
2,899

Cr2,544
112,581
23,545

Net income
-V. 151, p. 2935.

$923,441 $892,118

Callite Tungsten Corp.—Stock Increase Voted—
Stockholders at a special meeting held Dec. 13 approved an increase in the

corporation's authorized capitalization from 400,000 shares of common
stock of the par value of $1 per share to 1,000,000 common shares of the
same par value, by a vote of 227,021 shares to 14,903 shares, the company
announced.
This capital increase will enable the company, through proposed financing,

to effect consummation of its current expansion program, which is making
it possible for the company to participate in new business growing out of the
national defense program. Due to increased business resulting from that
part of the company's expansion already completed, total sales of Callite
Turgsten are expected to exceed $2,000,000 for 1940, compared with sales
of approximately $1,500,000 in 1939.—V. 151. p. 3389.

Cambridge Investment Corp.—Extra Dividend—
Directors have declared an extra dividend of 75 cents per share on the

class A and B stocks, payable Dec. 11 to holders of record Dec. 2. Regular
semi-annual dividends of 25 cents per share were paid on Oct. 2, last.
—V. 149, p. 3867. „

(A. S.) Campbell Co., Inc.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, no par value, payable Dec. 9 to holders of record Dec. 4. Like
amount was paid on June 28, last, and dividend of 25 cents was also paid
on Nov. 7, 1939.—V. 150, p. 4119; V. 149, p. 2226.

Canada Machinery Corp., Ltd.—Bonds Offered—W. C.
Pitfield & Co., Ltd., Montreal, recently offered at par and
int. $350,000 1st mtge. & coll. trust bonds. The bonds
maturing 1941-45 carry a 4% coupon and the 1954 maturity
carries 5% interest. i

Dated Nov. 1, 1940. Prin. and int. (M-N) payable in lawful money
of Canada at holder's option at company's bankers at Toronto, Ont.,
Montreal, Que., St. John, N. B., and Halifax, N. S. Coupon bonds in
denom. of $1,000, also In the 1954maturity of $500, registerable as to prin¬
cipal. Red. as a whole or in part at the option of the company at any time
prior to maturity on 30 days' notice at the following prices: 1941-45
maturities at 102 if red. on or before Nov. 1, 1941; thereafter at 101; 1954
maturity at 105; in each case with accrued int. to date of redemption. An
annual sinking fund of $10,000 commencing Nov. 1, 1945, will be provided
for the 5% bonds due 1954. Trustee, Montreal Trust Co. In the opinion
of counsel these bonds will be a legal investment under the Canadian and
British Insurance Companies Act, 1932, for insurance companies registered
under that Act.

Capitalization— Authorized Outstanding>
First mtge. & coll. trust bonds (closed issue) _ $350,000 $350,000
6% convertible 15-year notes 300,000 300,000
7% non-cum. pref. shares (par $100)-- 31,200 31,200
Common shares (no par) *50,000 shs. 24,000 shs.
* Including 24,000 shares reserved for conversion of the 6% notes.
Corporation was organized in 1910 under Dominion charter, and manu¬

factures in its plants at Gait, Ont., machine tools including lathes, shapers,
planers, boring mills, shears and bolt cutters, railroad tools and equipment
including rail anchors, axle lathes, journal lathes and car wheel borers.
Company also manufacturers a variety of special machines for the Canadian
automobile industry as well as woodworking tools of all kinds.
The Sandilands Valve Mfg. Co., Ltd., a wholly owned subsidiary, manu¬

factures patented, high-pressure, high temperature valves and fittings
used where hydraulic pressure is involved.
The products of the company are widely distributed throughout Canada,

and an export business is carried on throughout the British Empire, the

United States, and South America, which business has shown considerable
expansion during the past several years.

. Earnings for Stated Periods
Year to Year to Year to SMos.End.

Jan. 31, *38 Jan. 31, '39 Jan. 31, '40 Sep*. 30, *40
a Earnings from oper. __ $88,517 $42,625 $128,630 $227,738
Prov. for depreciation of
fixed assets. 15,729 24,352 21,962 17,800

Balance of earnings- $72~J88 $18,273 $106,668 $209,938
a After deducting all expenses, but before providing for depreciation of

fixed assets, interest on bonds, and income and excesss profit taxes,
b Before providing for interest on bonds, and income and excess profits
taxes.—V. 150, p. 99.

Canadian Breweries, Ltd
1939

Assets—

Cash...

Investments

Accts. & bills rec.

less reserve for
doubtful accts __

Inventories
Inv. in & adv. to
affil. company..

Cash in hands of
trustee for debs.

Prepaid expenses ..
x Land, building,
plant & equip__

Other investments

1940
$

292,858
541,019

273,534
1,990,958

40,658
288,954

8,162,742
499,787

469,468
352,381

247,579
1,821,566

140,026

225,220

7,181,012
395,093

Consol. Bal. Sheet Oct. 31—
1939

s

229,929

554,280

190,320

Liabilities—

Bapk loans (sec'd)
Acct. pay. and ac¬
crued liabilities.

Fed. & Prov. inc.
tax.. ...

5)4% ser. A sink,
fund deb., due
April 1, 1946.-

Series B debs, due
1941-1945......

Mortgages payable
Min.int.ln sub. co.

Capital stock
Can. surp. & distr.
surplus

1940
$

711,372

348,830

1,100,000 1,200,000

925,000
zl60,589
842,935

4,914,057

500,000
24,400

1,053,925
4,919,488

- 3,087,729 2,160,003

Total *..12,090,511 10,832,344 Total ^....12,090,511 10,832,344
x After reserve for depreciation of $2,216,630 In 1940 and $5,377,382

in 1939. y Represented by 163,200 (163,428 in 1939) cumulative sinking
fund convertible preference shares of no par value and 675,195 common
shares of no par value, z Purchase liability and mortgages payable.

The income statement for the 3 and 12 months ended Oct. 31 was pub¬
lished in V. 151, p.3390. , *

Canadian Canners, Ltd.—Dividends—
Directors have declared a participating dividend of five cents per share in

addition to a regular quarterly dividend of 25 cents on the first preferred
stock ana a participating dividend of five cents in addition to a regular quar¬
terly dividend of 15 cents per share on the second preferred stock, all pay¬
able Jan. 2 to holders of record Dec. 14.
Directors also declared a dividend of 12K cents per share on the common

stock, payable Jan. 2 to holders of record Dec. 14.
Similar amounts were paid on Oct. 1, last.—V. 151, p. 1427.

Canadian Converters Co., Ltd.—Common Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Jan. 31 to holders of record Jan. 10. Like amount was
paid on Nov. 15 and Aug. 15, last, this latter being the first dividend paid
since May 15, 1937, when 50 cents per share was also distributed.—V, 151,
p. 2038.

Canadian Industrial Alcohol Co., Ltd. (& Subs.) —

Oper. profit after deduct.
sell. & gen. adm. exps.

Miscellaneous income—

Total profit
Int. on bank loans
Int. on 5% red. debs
Prov. for depreciation._
War risk commodity ins.
Prov. for accts in enemy

occupied territory.
Directors'fees.
Executive salaries
Legal expenses
Prov. for income taxes..
Prov. for contingencies.
Other chgs. & deducts..

Exchange arising through
conversion to dollars of
accts.of Robt.McNish
& Co., Ltd

Years Ended Aug.
1940 1939

31
1938

Year End.

Sept.30, '37

$596,348
b24,290

$475,189
b27,867

$488,543
b59,650

$1,520,649
a72,281

$620,637
14,283

664
159,688
49,155

$503,055
5,231
8,463

159,931

$548,192
1,609

107,867
148,172

$1,592,929
1,793

111,211
162,478

11,074
2,438
29.925
7,718

125,580

"3~,493
29,839
14,088
69,661

"3",653
48,646
18,225
54,116

5,710
71,603
21,503
276,371
2.50,000
78,563

$220,112 $212,349 $165,904 $613,697

zDr84,379 Dr68,577

Consol. profit for year $220,112 $212,349 $81,525 $545,120
z Amount provided for special adjustment of the inventory values of

stock-in-trade of Robert McNish & Co. Ltd. .

a Includes profit from the sale of materials and supplies of $35,752
profit from sale of fixed assets of $6,604, net income from rentals, interest,
&c., of $13,585, and income from guaranteed call loans and investments,
$16 340 in 1937
b'Includes net profit from the sale of materials and supplies of $4,075 in

1940, $10,285 in 1939 and $28,150 in 1938. and income from guaranteed
call loans and investments of $20,215 in 1940, $17,582 in 1939 and $31,499
in 1938. . ■ .

Consolidated Balance Sheet Aug. 31
1939 Liabilities— 1940 1939

$572,201 Accounts payable. $171,393 $164,742
660,377 Bank loans(secur.) 610,670 264,000

Accr'd charges, ex-
405,171 change, Ac.....

2,877,630 Prov. for Domln

Assets— 1940
Cash.. $208,939
x Accts. & bills rec. 1,068,329
Invest, in market-
ablesecurs 223,504

Inventories.. 3,390,124
Prepaym'ts on pur¬

chase contracts- 10,429
Investments 17,501
y Fixed assets 1,668,970
Goodwill, trade¬
marks, &c 1

17,677
46,358

1,823,463
\ .

Deferred charges15,587 15,290

150,737 170,702

210,293Prov. & oth. tax

5% red. debs
a Accrued Interest
Res. for contlngs..
Res. for exchange,
z Capital stock... 3,986,442
Earned surplus... 1,240,479

12,178
212,901
8,293

380,231
63,743
14,328
119,713

3.986",442
1,154,267

Total.... $6,603,384 $6,318,168 Total-... $6,603,384 $6,318,168
x After reserve for bad and doubtful accounts of $34,869 in 1940 arid

$35,574 in 1939. y After reserve for depreciation of $2,496,724 in 1940 and
$2,354,790 in 1939. z Represented by 988,480 voting shares and 123,436
non-voting shares, both no par. a Includes $133 accrued interest on 5%
redeemable debentures.—V. 151, p. 2488. ,

Canadian National Ry.—Earnings—
Earnings of the System for the Week Ended Dec. 7

1940 1939 Increase
Gross revenues... $5,086,829 $4,623,160 $463,669
—V. 151, P. 3390.

Canadian Pacific Ry.—Preferred Dividend—
Directors have declared a final dividend of 2% on preferred stock (£l par)

for the year 1940, payable Feb. 1 to holders of record JaD. 1. The payment
is subject to the approval of the Foreign Exchange Board. Dividend of
like amount was paid on Oct. 1 last, this latter being the first paid since
April 1, 1938, when a similar amount was paid.

New Directors—
Two new directors were elected to the board at a meeting in Montreal

Dec. 9. They are Aime Geoffrion, who succeeds the late J. Marcelin
Wilson, and La Monte J. Belnap, who succeeds the late Sir Charles Gordon.

Earnings for the Week Ended Dec. 7
1940 1939 Increase

Traffic earnings $3,658,000 $3,324,000 $334,000
—V. 151, P. 3390.
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company loans to protect future local currency receipts, f Accounts
able to subsidiary companies operating in invaded European countries.
151, P. 2491.

Cohn & Rosenberger, lnc.-40-Cent Dividend—
Directors have declared a dividend of 40 cents per share on the common

stock, payable Dec. 28 to holders of record Dec. 17. Dividend of 60 cents
was paid onApril 5, last, and one of $1 was paid on Dec. 29,1938,—V. 150,
P. 1929.

Colonial Stores, Inc.—to Be Formed Through Merger of
Pender and Southern Grocery Stores—See David Pender
Grocery Co. v-* •,'>s

Colt's Patent Fire Arms Mfg. Co . —Government Contract
Company recently received a contract totaling $11,573,616 to manufac¬

ture small arms material for the U. 8. Government.—V. 151, p. 3391.

Columbus & Southern Ohio Electric Co.—Listing of
1st Mlge. Bonds, %%% Series Due 1970—
The New York Stock Exchange has authorized the listing of$29,000,000

first mortgage bonds, 3H% series due 1970.—V. 151, p. 2491.

Commonwealth Edison Co.—Weekly Output—
Company has furnished us with the following summary of weekly

kllowatthour output of electrical energy adjusted to show general business
conditions of territory served by deducting sales outside of territory to
other utility companies:

——Kilowalthour Output—— Percent
, 1940^ 1939 Increase
151,555,000 137,663,000 10.1
152,012,000 139,165,000 9.2
138,017,000 131,524,000 4.9
147,933,000 133,761,000 10.6

Week Ended—
Dec.■.7,.........
Nov. 30...... ......

Nov. 23-.-.-—.............
Nov. 16--.-- ...

—V. 151, p. 3391.

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 Dec. 5, 1940 amounted
to 181,714,866 as compared with 163,645,915 for the corresponding week
in 1939, an increase of 18,068,951 or 11.04%.

Hearing Dec. 19 on Retirement of $51,857,500 Bonds—
The Securities and Exchange Commission has ordered a hearing on Dec. 19

at its Washington offices, on the declaration and application (File 70-207)
of the corporation regarding the proposed retirement of $51,857,500 funded
obligations assumed by it.

, Particular attentionwill be directedat the hearing to the followingmatters
and questions:

(1) Whether the present claim of Commonwealth & Southern Corp.
against Georgia Power Co, evidenced by the holding of $34,231,000 of
firstmortgage bonds is, either as to its full amount or any portion thereof, a
claim which should be subordinated to the rights of the holders of other
first mortgage bonds and of preferred stock outstanding in the hands of
the public.

(2) Whether the price of 105% proposed to be received from the sale of
said bonds of Georgia Power Co. is adequate and reasonable, and whether
conditions should be imposed with respect to such sale for the purposes of
insuring themaintenance of competitive conditions, the making of entries
in accounts, or regarding the disclosure of interest, reasonableness of ex¬
penses, or similar matters.

(3) Whether the books of Georgia Power Co. adequately and properly
reflect and record the facts with respect to its property account, mainten¬
ance and depreciation.

(4) Specifically, whether and to what extent the property account of
Georgia Power Co, includes write-ups or other inflationary items.
(5) Whether the proposed sale of bonds of Georgia Power Co., and

particularly the proposedmodification of the Indenture securing such bonds,
constitutes the issuance or sale of a security or the alteration of rights of
security holderswithin the requirements of Section 6 (a) of theAct.

(6) In the event that the declaration, as now filed or as may be amended,
Is to be construed as a declaration with respect to the issue or sale of securi¬
ties or with respect to the alterationof rights of security holders thereof:

(a) Whether the securities proposed to be outstanding bear a reasonable
relationship to the assets and earning power of Georgia Power Co.
(b) Whether the securities proposed to be outstanding are necessary or

appropriate to the economical and efficient operation of the business of
Georgia Power Co.
(c) Whether the terms and conditions of the proposed issue and sale are

detrimental to the public interest or the interest of investors or consumers.
(d) What further steps, if any, should be taken by Georgia Power Co.

with respect to simplifying its corporate structure by refunding its out¬
standing debt or preferred stock, and whether any additional investment
therein should bemade by Commonwealth & Southern Corp.; and

(e) Whether any such alteration of rights is detrimental to the public
interest or the interest of investors or consumers, or should be permitted
to become effective only subject to appropriate terms and conditions,
particularlywith respect to whether conditions should be imposed requiring
the simplification of the security structure of Georgia Power Co. and the
reduction of outstanding debt of such company.

(7) Whether the proposed issuance and sale of $17,000,000 of notes by
Commonwealth & Southern Corp. is in accordance with the standards of
Section 7, and particularly whether;

(a) Such issuance is solely for the purpose of refunding an outstanding
security of Commonwealth & Southern Corp.; and
(b) The proposed notes are reasonably adapted to the security structure

and earning power of Commonwealth &.Southern Corp. and its holding
company system, and whether the financing by the sale of such notes is
necessary or appropriate to the economical and efficient operation of any
business in which said companymay be engaged or have an interest.

Hearing Ordered on Costs—
The Securities and Exchange Commission On Dec. 9 ordered the Common¬

wealth & Southern Corp. ofNew York, a service company, to show cause
at a hearing on Jan. 7 why it should hot be required to force a subsidiary
holding company to pay the compensation of certain officers and employees
whose salaries now are charged to the service company.
The Commission on Dec. 27, 1938, approved the organization of the

Commonwealth & Southern Corp., a new York concern called a "service"
company, subject to certain changes that it might be required to effect, to
come within the provisions of the Public Utility Holding Company Act of
1935.

Apparently, according to the Commission, there are certain persons who
are officers, directors or employees of the New York concern who render
certain services for the Commonwealth & Southern Corp. (Delaware
corporation) referred to as a holding company, who are paid by the service
company and whose compensation in turn is charged to the holding com¬
pany and to the various operating subsidiaries of the holding company.
The Commission said ic appeared that the organization and method of

doing business with regard to this compensation "may not meet the require¬
ments of Section 13" of the Act with "particular reference to the require¬
ments thereof that sales, service and construction contracts be performed
economically and efficiently for the benefit of associate companies at cost,
fairly and equitably allocated among such companies, and that holding com¬
panies shah not perform service, sales or construction contracts for any
associate company which is a public utility ormutual service company."
The Commission's order follows in part:
It is further ordered that at the outset of said hearing the Service com¬

pany shall show cause why such changes should not be made in its organiza¬
tion and method of doing business as appear necessary so that the practice
ofpaying compensation to any of its officers, directors or employeeswho are
also officers, directors or employees of or who render to or perform services
for the Holding company or any other registered holding company be dis¬
continued so as to insure that services, sales and construction contracts of
the Commonwealth & Southern Corp. holding company system are per¬
formed economically and efficiently for the benefit of associate companies
at cost, fairly and equitably allocated among such companies, in accordance
with Section 13 of the PublicUtility Holding Company Act of 1935 and the
rules and regulations of the Commission promulgated thereunder, and at
said hearing the Commonwealth & Southern Corp. (a Delaware corporation)
shall also show cause why it should not take appropriate action to cause those
of its officers, directors and employees, who are paid in part, directly or
indirectly, by its subsidiary operating companies, to sever their relation¬

ships with said the Commonwealth & Southern Corp. (a Delaware corpora¬
tion) or in the alternative why the said Commonwealth & Southern
Corp. (a Delaware corporation) should not pay in full the entire compensa¬
tion of all such officers, directors and employees.
Thereafter said Service company shall show cause why such other steps

should not be taken or why such other changes should not be effected in its
organization and operation to comply with the Public Utility Holding
Company Act, the rules or regulations thereunder or such other or further
orders as the Commission may deem necessary or appropriate in the
premises.—V. 151. P. 3391.

Commonwealth Telephone Co. (Wis.)—To Refund
Bonds —

The company, a subsidiary of General Telephone Corp., is expected to
complete on Dec. 17, the private sale of $2,750,000 1st mtge. 3%% bonds,
to a group of insurance companies, including Northwestern Mutual Life
Insurance Co. The proceeds will be used to refund $2,750,000 1st mtge 4s.
of 1966. The sale of the bonds is being negotiated through Bonbright <&
Co., Inc.; Paine Webber & Co., and Metchum Tulley & Co.—-V. 145, p.
3192. ...

Consolidated Cigar Corp.—To Pay Common Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Jan. 24 to holders of record Dec. 16. This compares with 75 cents
paid on Jan. 12, 1940, Jan. 14, 1939 and on Jan. 14, 1938, this latter being
the first dividend paid sinceApril 1,1932, when 75 cents per share was also
distributed.—V. 151, p. 2937.

Consolidated Coppermines Corp.—Special Dividend—
Directors, at a meeting on Dec. 4, 1940, declared a special distribution

of 20 cents per share, payable Dec. 23 to stockholders of record Dec. 16.1
This makes a total distribution of 50 cents per share for the year 1940, as
against 30 cents per share for 1939. In announcing the special dividend,
John A. Payne, President, said that the board's action was prompted by
the following developments:

1. Net income for the month of October was approximately $220,000,
the largest in the history of the company, although at that time sales prices
had not fully reflected the improved position of the copper market.
2. Tonnage and per pound costs of production for the month of October,

which may be regarded as typical under current operating conditions,
were the lowest in the history of the property.
3. Production is running at the enlarged maximum allowed under the

new amended Kennecott contract, namely at the rate of 9,000 tons per day,
or a 50% increase over the old basis.
4. Company's cash position at this time amply justified an additional

distribution.
Mr. Payne said that the company had been advised by its accountants

that on the basis of a preliminary examination, earnings could substantially
exceed the current rate without being subject to the excess-profits tax.
—V. 151, p. 3392.

Consolidated Edison Co. of New York, Inc.—Output—
Consolidated Edison Co. of New York announced production of the

electric plants of its system for the week ended Dec. 8, 1940, amounting
to 159,600,000 kwh,, compared with 153,100,000 kwh. for the corresponding
week of 1939, an increase of 4.2%.—V. 151, p. 3392.

Consolidated Oil Corp.—To Retire Common Stock—
The board of directors has authorized the cancellation and retirement of

680,920 shares of the corporation's common stock without par value. The
retirement of these shares will be effective prior to the end of the year,
and includes 524,165 common shares now held in the treasury, and ad¬
ditional shares to be received by Consolidated as a distribution from Petro-
eum Corp. of America.-—V. 151, p. 2640.

*

Consolidated Retail Stores, Inc.—Sales—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

Sales- —- $946,546 $833,438 $8,901,469 $8,370,491
—V. 151,-p. 2798. v- . ■• /; /■

Consolidated Steel Corp.—Accumulated Dividend—
Directors have declared a dividend of 75 cents per share on the $1.75

cum. pref. stock, payable Dec. 23 to holders of record Dec. 10. Dividend
of $1 was paid on Dec. 5 last. 1

Earning* for 8 Months Ended Aug. 31, 1940
Completed work.---..-..-.-- _. $3,536,427
Completed portion of uncompleted contracts (at contract prices
computed on percentage of completion basis) 3,974,870

Total .... $7,511,298
Cost of completed and uncompleted work — — 6,825,362
Depreciation of operating plant, machinery and equipment— 112,841
Selling and administrative expenses-— -— — 251,666
Other expenses less other income, incl. long-term debt interest ■

of $15,511 and depreciation on excess facilities of *5,984.9,902
Provision for Federal income and excess-profits taxes.. 79,200

Net income — $232,327

Note-f-As explained in note under consolidated balance sheet, the com¬
pany closed its contracts in progress on a percentage of completion basis,
a departure from the method formerly followed of taking up profits on only
those contracts completed. Had this change not been made, the net income
shown for the period would have been $148,751 less.

Consolidated Balance Sheet Aug. 31,1940
A.SSdtS~—~

Cash, including $3,588 deposits onbids,.—...... $477.686
Trade notes and accounts receivable., ._—,,—*746,538
Completed portion of uncompleted contracts (at contract prices _ • _ .

computed on percentage of completion basis) ... . . ... . . . . _ . - 2 226,986
Inventories, principally stock steel, at lower of cost ormarket. . 1,195,815
Prepaid items, principally taxes and insurance.......—...... 75,381
Notes and contracts receivable, non current.. 7,748
Properties - 2,756,622
Patents (at nominal valuation).. ....... — }
Deferred charges and other assets........— —_.—.— y45,134

Total....$7,531,910
Liabilities—

Notes payable to banks (incl. portion of long-term note due . .

May 31, 1941) — $850,000
Accounts payable, including accrued items other than taxes... 1,374,857
Accrued taxes (incl. payroll. Federal capital stock, income and . „

excess-profits taxes)——........ —....... 236,600
Estimated liability for workmen's compensation awards and
commitments payable after Aug. 31,1941..i —».—23,344

Note payable to bank..... „ 600,000
Preferred shares... — ——— *3,554,725
Common stock..... ...— —. __

Self-insurance reserve, workmen's compensation insurance..._ 7o,yuu
Surplus—From operations subsequent to July 31, 1935...... 760,143
From reduction of stated capital...— —.....— 157,239

Total.. $7,531,910
x After $36,000 allowance for bad debt losses, y Deferred charges and

other assets, principally unamortized discount and redemption premn m
on former issue of convertible notes redeemed in 1939 (amortized over
life of new long-term bank loan of lesser duration), x Represented by
142,189 no par shares. Preferred shares are callable on any dividend
date at $26.25 per share and $1.75 annually from date of issue to date of
call less dividends paid; liquidation (voluntary or involuntary) value is
$25 per share and unpaid cumulative dividends, a Represented by 241,617
no par shares.
Note—In view of the company's .undertaking of large contracts of more

than ordinary duration, its priormethod of closing out contracts in progress
only when completed was changed, as at Aug. 31, 1940, to a percentage
of completion basis, such basis having already been adopted by the newly
organized subsidiary company in this its first accounting period. The ef¬
fects of this change, as reflected in the above balance sheet, were (1) to
increase the amount at which uncompleted contracts are carried by $195,751
(the difference between accumulated costs and the percentage of contract
prices based on the extent completed), (2) to increase the liability for
accrued taxes by $47,000, and (3) to increase earned surplus by $148,751.
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Central West Co.—lo-Cent Dividend—
Directors have declared a dividend of 75 cents per share on the voting

trust certificates for common stock, payable Dec. 21 to holders of record
Dec. 12. Last previous payment was the 50-cent dividend distributed
on Dec. 27, 1939.—V. 148, p. 1797.

Chambersburg Engineering Co.—Year-End Dividend—•
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 14. Dividend of 25 cents
was paid on Nov. 13 and Oct. 30, last; 50 cents paid on Aug. 5, last; 25
cents on June 14 and May 1, last, and dividends totaling $4.50 per share
distributed during the year 1939.—V. 104, p. 1266.

Chesapeake & Ohio Ry.—Abandonment—
The Interstate Commerce Commission on Nov. 30 issued a certificate

permitting abandonment by the company of its Kinniconnick and Freestone
subdivision, otherwise known as the Carter branch, extending from Garri¬
son to a point near Poplar, approximately 17.42 miies, in Lewis and Carter
Counties, Ky.

Construction—
The Interstate Commerce Commission on Nov. 18 issued a certificate

authorizing construction by the company of a branch line of railroad from
a point on the Big Sandy subdivision near Prestonburg northwesterly
approximately 10 miles, all in Floyd County, Ky.—V. 151, p. 3390.

Chicago & Eastern Illinois Ry.—Court Approves Prop¬
erty Transfer—
The first reorganization of a class I railroad under Section 77 of the

Bankruptcy Act was virtually completed Dec. 9 when Federal Judge
John P. Barnes at Chicago signed an order directing transfer of the Chicagoi
& Eastern Illinois Ry. properties to a successor corporation—the Chicago
& Eastern Illinois RR.—effective Dec. 31.
k».The order also approved the new first mortgage, the general mortgage,
the deed to the properties, the form of the new securities of the reorganized
company, a general agreement with the Reconstruction Finance Corpora¬
tion, a collateral pledge agreement, and a salary agreement with the Gov¬
ernment agency.
Exchange of securities with present bond and preferred stockholders is

scheduled to take place about Jan. 15.
While some routine court actions will still follow, including a hearing on

fees and an entry of a final decree, the present order is viewed as closing the
door to any possible upset in the reorganization.
Ernest Ballard, special counsel for the road, said that the reorganization

committee expects to carry out the following brogram; (1) Print the mort¬
gages, deed and new securities; (2) close theRFC loan about Jan. 4 or Jan. 6,
and (3) exchange the old bonds and preferred stock about Jan. 15 and list
the new securities on the New \ ora; Stock Exchange about Feb. 1; Then
file final fee applications and a final decree.
Mr. Ballard said the transfer of the properties will be effective Dec. 31.
The collateral pledge agreement to be executed between the C. & E. I.

and the RFC is unusual in that certain collateral is hypothecated specifically
to provide for any loss the Government agency might sustain on its owner¬
ship of the road's new 4% prior lien bonds. The RFC will become owner
of $11,195,000 of the bonds through the reorganization Of these $6,262,-
000 represent the settlement of claims against the road, and $4,933,000 new
money it is supplying the road.
In addition to that principal amount of new 4% prior lien bonds which

the RFC is to own, there also will be pledged with the Government agency
$550,000 of 4% first mortgage bonds of the Southern Illinois & Missouri
Bridge Co.; $i34,600 capital stock of the Fruit Growers Express Co.; the
road s distributive share of the capital of the Railroad Credit Corporation,
and also $1,244,000 of 4% prior lien bonds.
The collateraljpledge agreement provides that if the RFC sells all or part

of its owned 4% prior lien bonds at less than their principal amount it
can sell enough of the pledged prior lien bonds to make up the difference
Any balance of the pledged bonds that might remain after the RFC has sold
all of its owned 4% prior lien bonds would be returned to the road.
As long as the RFC holds $1,000,000 or more of the 4% bonds the rail¬

road must get that agency's consent before it can issue additional prior lien
bonds. . .

A salary agreement also will be executed between the road and the RFC
whereby agency's permission must be obtained to raise any employee's
wages or salary above $4,800 a year.—V. 151, p. 3390.

Chicago Electric Mfg. Co.—Accumulated Dividend—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the class A pref. stock, payable Dec. 23 to holders of
record Dec. 17. Dividend of $1.50 was paid on Oct. 1, last; one of 50 cents
was paid on May 15, last; $1.50 was paid on Dec. 28, 1939, and one of $1
was paid on Aug. 15, 1939.—V. 151, p. 1716.

Chicago Mill & Lumber Co.—Year-End Dividend—
Directors have declared a year-end dividend of $4.50 per share on the

common stock, payable Dec. 16 to holders of record Dec. 10. Dividends
of 50 cents were paid on Oct. 15, July 15 and April 15 last, this latter being
the initial dividend.—V. 151, p. 2348.

Chicago & Southern Air Lines, Inc.—Operations—
Company carried 39,321 revenue passengers in the 11-month period

ended Nov. 30, 1940, as compared with 21,116 for the corresponding
months of 1939, a gain of 86%.
Total number of passengers carried in November decreased 35% com¬

pared with October, but showed an increase of 52% over November last
year. Chicago & Southern flew 15,006,154 revenue passenger miles during
the first 11 months of 1940, an increase of 80.4% over the 8,319,192 pas¬
senger miles flown in the same 1939 period.—V. 151, p. 2796.
Chickasha Cotton Oil Co.—Special Dividend—
Directors have declared a special dividend of 25 cents per share on the

common stock, payable Dec. 28 to holders of record Dec. 16. Like amounts
were paid on Oct. 15, last; Oct. 16, 1939, and on June 15, 1938; special
dividend of 50 cents paid on March 1, 1938, and a quarterly dividend of
50 cents paid on July 1, 1936.—V. 151, p. 1717.

Years Ended June 30—
Operating income
Expenses
Depreciation

Profit from operations,.
Other income credits

Gross income.
Income charges.
Prov. for Federa

Net income,.

& State income taxes.

>. (& Subs.)--r.Earns.
1940 1939
$99,039 $80,496
81,462 70,348
11,062 10,720

$6,516 loss$572
326 573

$6,842 $1
261 238

2,009 953

$4,572 loss$l,190

Consolidated Balance Sheet June 30, 1940
Assets—Cash, $38,595; note receivable, $488; accounts receivable—trade,

$3,487; due from officers and employees, $12; accrued interest receivable, $9;
cash surrender value of insurance on lifd of officer, $1,801; notes and account
receivable—not current, $2,285; property, plant and equipment (less reserves
for depreciation of $331,524), $381,699; prepaid expenses, $5,058; total,
$433,436. , ,

|» Liabilities—Accounts payable, $576; accrued accounts: salaries and
wages, $4,731; Federal and 8tate income taxes, $2,009; other taxes, $4,665;
other liabilities, $200; deferred income—rent collected in advance, $106;
minority interest in subsidiary consolidated, $1,227; capital stock (par $25),
$243,17-9; capital surplus, $178,361; deficit from operations since July 1,
1938, $1,616; total, $433,436—V. 150, p. 3968.

Chrysler Corp.—UAW Contract Extended—Wage In¬
creases Involved Put At $5,000,000—
The corporation and the United Automobile Workers (C. I. O.) on

Dec. 11 announced extension of the existing contract with amendments
that included a 2-cent an hour increase for hourlyworkers. The agreement
on amendments and a 1-year extension of the contract was reached Dec. 11
after negotiations since Nov. 25. The contract was to have expired at mid¬
night Dec. 10. The contract and amendments cover about 60,000 workers
in 11 plants, not including those at Evansville and Kokomo, Ind.

Richard T. Frankenstein, head of the union's Chrysler division, estimated
the amendments would give workers $6,744,000 in additional pay and
bonuses. A company spokesman estimated the amount at $5,000,000.
One clause of the wage amendment established new wage rates for one year
without possibility of alterations. This was new in Chrysler-U. A. W.
agreements, and was believed to be new in the industry. The bonus amend¬
ment provides for payment of $40 in lieu of vacationwith pay to each hourly
employee covered by the contract who has at least one year's seniority.
The bonus is to be paid before Christmas. Mr. Frankenstein estimated
this would amount to $2,600,000. Another amendment provided that
workers called to military duty will accumulate seniority wnile in ^ervice
and the corporation will pay their group life insurance premiums unless
meantime the Government makes other provisions for them.
Another amendment provided that in 3-turn operations on full-time

schedule employees will work 7% hours, have M-nour for lunch and 8
hours' pay. This, the corporation said, was done "in order that employees
shall have as nearly as possible the same advantage as those on a regular
8-hour turn."
Mr. Frankenstein said this clause would affect about 16,000 workers who

previously received 7H hours' pay. He said it would mean addiitional
pay of $2.55 on an average for each of those affected or a total of $1,644,000.
Another clause provided that men who eat lunch in the plant will not be

required to punch a time clock. Mr. Frankenstein said this would mean
"several additional minutes for lunch for each man."—V. 151, p. 3085.

(D. L.) Clark Co .—65-Cent Dividend—
Directors have declared a dividend of 65 cents per share on the common

stock, no par value, payable Dec. 20 to holders of record Dec. 10. This
compares with 20 cents paid on Aug. 1 last, 5 cents paid on Dec. 18, 1939,
and dividends of 25 cents paid on Dec. 28, 1938 and Sept. 1, 1938.—
V. 151, p. 242.

Climax Molybdenum Co.—Tax Sale—Single Offer Rejected
County Treasurer Frank E. Kendrick of Lake County, Colo, tried un¬

successfully on Dec. 9 to auction off mining and milling properties of the
company with an estimated value of $16,000,000. The only bid he re¬
ceived was an illegal one for $10.
The sale was an attempt ofMr. Kendrick to compel the company, owner

of the property, to pay 1940 taxes amounting to $294,938 which the com¬
pany contends is based on an excessive valuation.
Prior to the sale the company warned in newspaper advertisements,

that any one attempting to buy a tax certificate on the property was merely
buying an expensive lawsuit. The company stated that endless court
litigation would follow:
The only bid was received bymail from George B. Malott of Indianapolis,

but this could not be accepted because the Colorado law provides that the
full amount of the delinquent tax must be paid the county before the
property involved can be sold.—V. 151, p. 3391.
Coast Breweries, Ltd. (& Subs.)—Earnings—
Years Ended June 30— 1940

Gross profit and income $851,055
Selling, administration & general expenses . 279,811
Legal fees 490
Directors' fees 1,150
Executive salaries 20,400
Bad debts : - \ 2,600
Donations to Royal Canadian Air Force 8,000
Prov. for deprec. in values of certain investments..
Depreciation _ 74,386
Income taxes . 194,205

1939
$723,345
265,838

910

1,200
20,400

2,104
76,096
111,167

Net profit.. - $270,013 $245,631
Consolidated Balance Sheet June 30, 1940

Assets—Land, buildings, plant and equipment (less reserve for deprec. of
$891,395), $641,268; goodwill less amount written off, $48,481; investments
at cost and loans to Capital Estates Inc. and its affiliated companies,
$455,526; other investments, loans and advances, $39,360; inventories,
$212,940; sundry debtors, $201,902; cash at banks and on hand, $197,301;
unexpired insurance and prepaid items, $4,711; total, $1,801,489.
Liabilities—Common shares (1,803,150 shares no par value), $1,306,576;

earned surplus, $246,570; sundry creditors, $34,847; reserve for income and
other taxes, $213,496; total, $1,801,489.—V. 149, p. 4025.

Columbia Pictures Corp. (& Subs.)—Earnings—
Income Account (Company and Domestic Subsidiaries)

13 Weeks Ended— Sept. 28 '40 Sept. 30 '39 Sept. 24 '38 Sept. 25 '37
a Net profit $3,361,946 $3,209,005 $2,878,929 $2,951,597
b Amort, of film, &c._. 3,235,341 3,378,922 3,093,770 2,806,530

Operating profit
Other income

$126,605 loss$169,917 loss$214,841
71,603 84.321 6,591

Net profit before Fed¬
eral income tax

Interest on debentures..
Prov. for Fed. inc. tax..

$198,208 loss$85,5961oss$208,250
10,625 13,281 15,938
33,705 5,875 9,425

$145,066
15,745

$160,811

ijudo

Net profit..
Previous surplus
Reversal of reserve—

.. $153,878 loss$104,751 loss$233,613 $147,311

.. 3,914,416 3,748,640 4,098,680 4,420,607
c65,000

$3,643,889 $3,865,067
51,565 51,565

:::::: *25,m

$4,632,918
51,566
87,367

d64.978

Total surplus $4,068,294
Divs. on pref. stock 103,131
Divs. on common stock.
Other expenses-

Balance, surplus $3,965,164 $3,592,322 $3,787,825 $4,429,009
Earns.per sh.on com.stk. $0.28 Nil Nil $0.27
a After deducting general, administrative and selling expenses, including

depreciation on furniture and fixtures in main office and branches, amount¬
ing to $9,353 in 1940, $15,427 in 1939, $18,815 in 1938 and $16,273 in 1937.
b Including depreciation of studios and studio equipment capitalized as
production cost: $40,497 in 1940, $53,028 in 1939, $52,081, in 1938, and $48,-
331 in 1937. c Reversal of reserve for investments in a former partly-owned
company now wholly-owned and consolidated, d Deficit of subsidiary
company (wholly-owned subsequent to June 26, 1937) not heretofore con¬
solidated. e Provision for additional assessment of New York State taxes
applicable to prior years.

Comparative Consolidated Balance Sheet
Sept. 28 '40 Sept. 30'39

Assets— $ $
Cash 2,014,970 1,252,408

Accts. receivable..! 645,965 f 626,426
Notes receivable../ \ 10,866
Advance to outside
producers 912,659 479,136

Inventories 9,509,217 10,784,318
183,487 203,301

8,966
Prepaid expenses.
Deposits
Invest, in wholly-
owned for'n subs 152,993 68,630

d Invests, in & res.

from subs 5 ...

U.S. funds realized
from foreign sub,
&c e58,950

Sundry receivables
Cash in trust with¬
held from out¬
side producers..

Cash surr. value of
life insurance

Miscell, investm'ts

77,366 85,967

116,200
1,260

23,604

105,200
1,260

2,145,262

Sept. 28 '40 Sept. 30 '39
Liabilities—

Notes payable
Accts. pay. & accr.

expenses
Accts. pay. to subs
Divs.on pf.stk.pay
Adv. payable from
domestic custom

Owing to other
producers

Res. for Fed. tax..
Deposits rec. from
for'n customers.

Deposits payable.
Deferred income..
Funds withheld
Cash remitted, &c.
Res. for conting..
4H% debentures.
$2.75 conv. pf.stk. 3,487,600
b Common stock.. 4,847,080
Capital surplus
Earned surplus— 3,965,164

1,151,491
fl84,216
51,565

134,055
114,506

56,640
60,050
238,605
19,581

286,213
1,000,000

$

500,000

1,221,143

180,422

82,662
45.514

41,596
60,050

23"604
cl45,591
259,347

1,250,000
3,487,500
4,847,080

67.515
3,592,322

a Land, bldgs., &c 1,913,591

Total ...15,586,664 15,794,345 Total 15,586,664 15,794,345
a After reserve of $1,650,614 in 1940 and $1,934,763 in 1939. b Repre¬

sented by 366,268 no par shares, c Cash remitted to New York by foreign
subsidiary companies subsequent to Aug. 26, 1939. d Investments in and
receivables from subsidiary companies operating in invaded European coun¬
tries and in Spain and Japan after deducting reserves for deferred income
amounting to $378,991. e U. S. funds realized from foreign subsidiary
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Canadian Wirebound Boxes, Ltd.—Accumulated Div.—
The directors have declared a dividend of 37 M cents per share on account

of accumulations on the $1.50 cum. class A partic. stock, no par value,
payable Jan. 2 to holders of record Dec. 16. A like amount was paid in
each of the thirteen preceding quarters. Accruals after the current pay¬
ment -will amount to $2.25 per share.—V. 151, p. 1273.

Carnation Co.—Extra Common Dividend—
Directors on Dec. 7 declared an extra dividend of $1 per share in addition

to a semi-annual dividend of 50 cents per share on the common stock.
The extra dividend -will be paid on Dec. 20 and the regular semi-annual
dividend will be paid on Jan. 2, both to holders of record Dec. 14. Similar
extra was paid on Dec. 19, 1939 and an extra of 50 cents was paid on Dec. 19,
1938, and Dec. 22, 1937 and 1936.—V. 151, p. 2488.

Carnegie-Illinois Steel Corp.—New Treasurer—
Leon F. Payne has been elected Treasurer to succeed Frank C. Harper,

who will retire Dec. 16 after 32 years of service with the U. 8. Steel Corp.
subsidiary. Mr. Payne has been Vice-President, Treasurer and a director
of Oil Well Supply Co. since 1929—V. 151, p. 3390.

Carrier Corp.—Sells Vacant Plant in Allentown, Pa.—
The corporation has sold its vacant plant in Allentown, Pa., to American

Armament Corp. (which see).—V. 151, p. 2488.

Carriers & General Corp.—Extra Dividend—-
Corporation has declared a quarterly dividend of 2 Y* cents per share and

an extra dividend of 10 cents per share on the common stock, both payable
Dec. 30 to stockholders of record Dec. 16, 1940.—V. 151, p. 2436.

Cayuga & Susquehanna RR.—90-Cent Dividend—
Directors have declared a dividend of 90 cents per share on the common

stock, par $30, payable Jan. 3 to holders of record Dec. 20. Semi-annual
dividend of $1.05 per share was paid on July 3, last.—V. 106, p. 497.

Celanese Corp. of America—Advises Holders on Deals
inScrip—■ v
Corporation on Dec. 10 took steps which will assist stockholders in carry¬

ing out transactions in scrip certificates for fractions of shares of common
stock received as stock dividends this year. Disclosure of the plan was
contained in a special letter to stockholders accompanying the latest stock
distribution, which was payable Dec. 10 to holders of record Oct. 11.
A letter of transmittal addressed to the Bank of the Manhattan Co. is

provided for each stockholder, authorizing the bank to act as the latter's
agent in effecting transactions. This letter of transmittal may be used by
holders to (1) buy additional fractions of shares: (2) sell their fractional
holdings, and (3) surrender their scrip certificates in those instances where
they aggregate full shares or more and receive new stock certificates for
such full shares and rew scrip certificates for fractional shares. Only scrip
of the same date of issue can be combined into full shares.
Corporation has made three stock distributions this year. One-fortieth

of a share for each common share outstanding was issued on May 1, and
another payment at the same rate was made on Aug. 15. ' On Dec. 10
holders received one-thirtieth of a share for every sh?ire owned. In all
instances the right to combine into full shares expires approximately ten
months after date of issuance of the dividend.
In connection with scrip issued on Dec. 22, 1939 (on which the right to

combine expired Nov. 1, last), as well as other scrip not surrendered prior
to the date on which the right to combine expires, corporation advises that
holders of such certificates should surrender them to the Bank of the Man¬
hattan Co. for pro rata participation in the proceeds of the sale of the stock
issued to the bank against such scrip and the dividends thereon.
In the case of the Dec. 22, 1939 stock dividend of one fortieth of a share

for each share outstanding, it is estimated that these proceeds will amount
to approximately 75 cents for each fortieth of a share, or $30 for a full share.
The Dec. 1 stock distribution of one-tnirtieth of a share increases cor¬

poration's common capitalization by 35,897 shares to a total of 1,112,788
shares. At the same time, $35,897, or $1 a share for each share issued,
will be transferred to the capital account and $115,983, or approximately
$3.23 per share, to the capital surplus account. The earned surplus ac¬
count of the company will be reduced by the total of $151,880.—V. 151,
p. 2935.

Centennial Flouring Mills Co.—Earnings—
Earnings for Year Ended June 30, 1940

Gross profit on sales, incl. oper. of grain elevators & misc. inc..
Depreciation charges _ _.... ...

Federal and State income tax ....

Minority interest in subsidiary company._I ... ...

Net profit ....

Earned surplus balance June 30, 1939.11111.1111

$239,070
65,380
31,335
1,874

$140,480
868,037

TptaU........ $1,008,517Dividends paid ..... 62,773
Final assessment ofwindfall taxes paid in excess of res. provided 24,940

Earned surplus June 30, 1940.
Earnings per share on 125,545 shares capital stock

Consolidated Balance Sheet June 30, 1940
Assets— Liabilities—

Cash in banks and on hand

$920,805
$1.12

_ $168,548
Drafts and acceptances.. 97,982
Customers' accounts i 609,347
Advances to wheat growers and
on grain purchases. 127,868

Sundry accounts receivable... 29,185
Inventories 1,041,113
Other notes and accounts rec.,
less reserve 175,399

Real estate contracts receivable
due after one year 39.999

Non-operating properties x260,555
Plant and equipment y2,368,427
Prepaid exps, & def'd charges. 28,208

Notes payable, banks........ $296,000
Accounts payable, trade 34,028
Deposit of farmers .... 44,780
Advances on grain sold 10,800
Accrued taxes and expenses— 55,912
Reserve for Federal inc. tax.. 29,268
Notes pay. banks, due 1941-45 696,000
Instalment purchase contract
due after one year . 26,387

Minority interest in subsidiary 53,642
Capital stock (par $20) .... 2,622,700
Paid-in surplus . 195,220
Earned surplus... 920,805
z Cap. stk. held in treas. at cost Dr38,913

Total ——...1. $4,946,629 Total - .54,946,629

noo w!er reserves of $219,705. y After reserve for depreciation of $1,-098,324. z 5,590 shares.—V. 145, p. 2540.

Central Hollywood Building Co.—Earnings—
Earnings for 6 Months Ended Oct. 31, 1940

Income
Expenses and taxes ..III"

$86,859
51,678

Profit _ _ _ _ —
.... tos 1 oi

Gain on retirement of bonds.. _IIII.IIII._I..! III 7\415

Profit.....
Bond interest
Depreciation III. IIIII11IIIII III!
Amortization of bond expenses
Federal income tax .....I..II

$42,596
15,553
8,804
1,476
3,600

$13,164
Net profit

Balance Sheet Oct. 31, 1940

!? bank and on hand, $15,127; cash held by trustee under
indenture, for taxes, interest, bond retirement, &c., $65,445*
°otes receivable (less reserve for losses of $1,032), $2,260*

rfSfS!? equip?\ent' &c-' $643,207; prepaid expenses and deferredcharges $39,675; ground lease deposit, $20,000; total, $785,714.
i^~Accoun^ Payable, trade, $1,835; accrued liabilities, including

$1-869; taxes payable or accrued, $23,956; interest
5?yoa,Q R2JX2??LPfu' h 194°: $15,553; lease deposits and advance rentals,$/,ol9, income leasehold mortgage bonds due Mav 1 1Q57 siaoo inn*

Centra! Aguirre Associates—Stock Offered—Blyth &
Co., Inc., and F. S. Moseley & Co. are distributing, through

a list of selected dealers, a block of 10,000 shares of common
stock at the closing price on the New York Stock Exchange
Dec. 11 ($18 per share).

Earnings for Years Ended July 31
1940 1939

Net profit after depreciation, Federal income taxes, „„„„„„

minority interest, &c ^ ... $l,202,o96 $1,119,220
Earnings per share on 742,674 common shares.... $1.62 $1.51
—V. 149, p. 4022.

Central Greyhound Lines, Inc., of N. Y.—Financing
Approved—
The Interstate Commerce Commission has authorized the company to

issue $369,000 of real estate mortgage notes to finance purchases of land
and construction of bus terminals in Buffalo and Syracuse, N. Y.
The Commission said the company's terminal facilities in Buffalo

and Syracuse, occupied under leases which will expire May 1, 1941, and
March 31, 1941, respectively, did not provide adequate facilit'es.
The terminal building at Buffalo will be constructed at a cost of approxi¬

mately $145,000 on a site costing $185,000. The Syracuse terminal will
cost $125,000 and the site $100,000.—V. 151, p. 2185.

Central Paper Co., Inc.—Stock Offered—Riter & Co.,
Carlton M. Higbie Corp., and American Industries Corp.
on Dec. 11 offered 52,013 shares of common stock (repre¬
sented by voting trust certificates) at $10 per share. The
offering is for the account of certain of the company's stock¬
holders who will receive the net proceeds.
Business—Company was incorp. in Michigan, Feb. 6, 1935 successo

through reorganization to company of same name established in 1900*
Company is engaged primarily in the manufacture and sale of various types
of paper and certain paper products made from sulphate pulp of its own
manufacture. In addition, from time to time when conditions are favorable,
the company selis comparatively small amounts of sulphate pulp to others.
The principal raw material used by the company is pulp wood (jackpine
and poplar), which it purchases. The types of paper and paper products
produced are by their trade designations as follows: specialty papers, con¬
verted papers, waterproof papers, and wrapping papers principally of
special varieties sold under the company's own trade names. Company has
emphasized research activities in the development of its business.
Company has sales offices in Chicago, Detroit, Buffalo, Boston and

New York and in addition, sales representatives in St. Louis, Cincinnati,
Baltimore and San Francisco. During the 1940 fiscal year, sales were made
to approximately 1,300 separate accounts. The plant is located at Mus¬
kegon, Mich., and the principal sales office at Chicago.

Sales and Earnings—Company has earned a profit in each year since its
formation in 1935 by reorganization of a predecessor company. The progress
of the business as represented by the company and its wholly-owned subs,
is reflected in the table below:

bNet Income cNet Income dNet Income
Net

Years End. June 30— Sales
1935 a $1,747,0431936 2,323,0971937-. 3,081,7751938------;. - 2,448,576
1939 — 2,770,203
1940--- — 3,346,548

After All Per Share Per Share
Charges Common Common
$92,866 $0.47 $0.42
166,931 0.95 0.75
325,621 1.99 1.47
58,809 0.25 0.26
124,545 0.68 0.56

©445,886 2.78 2.02
a Includes sales and earnings of the predecessor company and subsidiaries

for the period from July 1, 1934, to Feb. 5, 1935 inclusive.
b Includes miscellaneous and other income, some of which may be non¬

recurring, as follows: 1935, $15,072; 1936, $65,415: 1937, $26,515; 1938.
$15,210; 1939, $34,117, and 1940, $40,306.
c Based on 152,848 shares of common stock outstanding as of Nov. 14,

1940, and after deduction of annual dividend requirements of $21,098 on
number of shares of preferred stock outstanding as of Nov. 14, 1940, ex¬
cluding preferred shares of both classes held in the company's treasury and
by a subsidiary.
d Based on annual preferred dividend requirement of $762 and 220,633

shares of common stock which would be outstanding if all outstanding
convertible preferred stock (excluding 900 shares held in the company's
treasury and 600 shares held by a subsidiary) were converted into common
stock.

e Earnings for the year ended June 30, 1940 were not subject to the in"
creased Federal income and excess profits taxes as enacted under the Second
Revenue Act of 1940.

Dividends—Subject to the restrictions, directors have declared that it is
their desire and intention to pay quarterly dividends upon the common
stock, and to declare such extra dividends thereon as in the judgment of the
board the earnings of the company would warrant and justify. A dividend
of $0.15 per share of common stock was paid Sept. 3, 1940, and another
dividend of the same amount was declared payable Dec. 1, 1940 to stock of
record Nov. 20.

Company's Outstanding Funded Debt and Capitalization on Nov. 14, 1940
1st mtge. 4% serial bonds (1946-50)-.-- —a$265,000
a 3serial notes, 1941 to 1945 ■ „ 235,000
3%-6% non-convertible cum. pref. stock (par $10)—— bl,270 shs.
3%-%% conv. cum. pref. stock (par $10) — c33,892M shs.
Common stock (par $1) d152,848 shs.

a 3H % serial notes are secured by the pledge of $235,000 first mortgage
4% serial bonds maturing serially from 1941 to 1945, inclusive. Such pledged
bonds are in addition to the $265,000 outstanding.
b Excluding 30,860 shares held in the company's treasury.
c Excluding 600 shares held by one of the company's subsidiaries and

900 shares held in the company's treasury.
d In addition, 73,700 shares of common stock are reserved for issuance

upon conversion of the 3%-6% convertible cumulative preferred stock,
each share of such stock being convertible into two shares of common stock.
On the basis of 33,892 shares of 3%-6% convertible cumulative preferred
stock being outstanding, a total of 67,785 shares of common stock would be
issued upon the conversion of such amount of preferred stock.

Consolidated Balance Sheet June 30, 1940
Assets

Cash on hand & demand depos. $504,606
Trade notes, accepts. & accts.
receivable 203,703

Advs. on wood purchase contr. 133,610
Inventories........... 442,661
Insur. claims receivable 5,912
Investments 5,410
Other assets.--.... 11,218
Fixed assets (net) 1,477,742
Deferred charges 45,087

Total... ....

-V. 151, P. 2038.

.$2,829,949

Liabilities—
Notes payable—current $47,400
Accounts payable. — 289,744
Accrued interest.. 8,153
1st mtge. 4% serial bends 265,000
Notes payable ... — 190,800
Real estate taxes due after
June 30, 1941 36,351

Reserves for contingencies 2,000
Res. for workmen's comp. 4,179
3%-6% pref. stock ($10 par).. 12,700
3%-6% pref. stock ($10 par).- 375,275
Common stock ($1 par) 145,578
Capital surplus ...— 317,495
Earned surplus ...... 1,135,272

Total ..$2,829,949
/■

Central Patricia Gold Mines, Ltd.—Extra Dividend—
Directors have declared an extra dividend of two cents per share in addi¬

tion to a quarterly dividend of four cents per share on the common stock,
both payable Jan. 2 to holders of record Dec. 12. Extra of one cent was
paid on Sept. 28 last; extras of two cents were paid on June 28, March 29
and Jan. 2,1940; extras of one cent were paid on Sept. 30, June 30 and April
1, 1939, and extras of two cents were paid on Jan. 3, 1939, and Sept. 30,
1938.—V. 151, p. 2185.

Central & South West Utilities Co.—Hearing—
See Middle West Corp.—Y. 151, p. 3230.

Central States Edison, Inc.—Initial Common Dividend—
Directors have declared an initial dividend of 10 cents per share on the

common stock, payableDec. 16 to holdersof record Dec. 2.—V. 151, p.2637.
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Provision for Federal Income and excess-profits taxes has been deter¬

mined in accordance with the provisions of the "Second Revenue Act
of 1940" and is subject to adjustment in event such act is retroactively
amended.—V. 151, p. 3292.

Consumers Gas Co. of Reading-—30-Cent Dividend—
Directors have declared a dividend of 30 cents per share on the common

stock, par $25, payable Dec. 14 to holders of record Nov. 29. This com¬
pares with 35 cents paid on Sept. 14, last, 40 cents on June 15, last, 45 cents
on March 15, last, and dividends totaling $1.70 per share were distributed
during the year 1939.—V. 150, p. 3970.

Consumers Steel Products Corp.—Earnings—
Earnings for Year Ended Sept. 30, 1940

Sales, less returns, allowances and delivery expenses.... $719,142
Cost ofmaterials, warehousing and processing ...... 653,512
Selling, administrative and general expenses.. ... ...... ....... 77,874

Operating loss .

Other deductions.. . ..

Total loss. .
Other income ...

— $12,245
7,020

$19,265
.................... 296

Net loss...... $18,969
Note—Provision for depreciation for the year amounted to $19,152.

Balance Sheet Sept. 30, 1940
Assets—Cash on hand and on deposit, $13,896; trade accounts receivable

(less reserve of $1,500), $94,043; inventories, $137,748; investments and
other assets, $10,836: property, plant and equipment (less reserves for
depreciation of $96,895), $234,920; prepaid taxes and insurance, $8,965;
total, $500,408.
Liabilities—Accounts payable, $89,314; accrued insurance, taxes and

interest, $7,770; instalment contract for purchase of automobile having a
cost of $678, $416; loan (4%) from RFC, instalments due within one year,
$17,000; long-term indebtedness, $46,750; common stock ($1 par), $234,651;
capital surplus, $75,251; appreciation surplus—arising from the revaluation
of properties, $27,525; earned surplus, $1,731; total, $500,408.—V. 147,
p.3908. .. /y ■

Crown Cork International Corp.—10-Cent Class A Div.
The directors have declared a dividend of 10 cents per share on account

of accumulations on the $1 cum. class A stock, no par value, payable
Dec. 30 to holders of record Dec. 17. Dividends of 15 cents were paid
on Oct. 1 and on July 1, last, and dividends of 25 cents were paid in pre¬
ceding quarters.—V. 151, P. 2188.

Crown Drug Co.—Sales— .

Sales for the month of November were $760,504 as compared to $733,771
for November last year, an increase of $26,733 or 3.64%.—V. 151, p. 3086

Crown Zellerbach Co.—Reduces Bank Loans—
The company between Sept. 30 and Nov. 30 paid off $1,000,000 of bank,

loansmaturing Aug. 1, 1941, reducing the total outstanding to $11,000,000.
—"V. 151, p. 3232. . •

Crum & Forster Insurance Shares Corp.—Special Div.
Directors have declared a year-end dividend of 45 cents per share on the

class A and B common stock, payable Dec. 21 to holders of record Dec, 10.
A regular quarterly dividend of 30 cents per share was paid on Nov. 30,
last. A special dividend of 45 cents was paid on Dec. 22. 1939 and on
Dec. 14,1938, and oneof 95 cents was distributed on Dec. 21,1937.—V. 149,
p. 4026:

. ."-A'

Crystal Tissue Co.—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share in addi¬

tion to a regular quarterly dividend of 12H cents per share on the common
stock, both payable Dec. 20 to holders of record Dec. 14. Extra of 37H
cents was paid on Dec. 28,1939.—V. 151, p. 2494.

Cuba Northern Rys.—Joint Bondholders1 Committee—
See Cuba RR.—V. 151, p. 3086.

Cuba RR. Joint Bondholders9 Committee—
Formation of a joint bondholders' committee which proposes to act on

behalf of all bondholders of The Cuba RR. and Cuba Northern Rys. was
announced Dec. 9 in a letter sent to bondholders signed by Dr. MaxWinkler
of Bernard Winkler & Co., Chairman of the committee. The committee
also includes Harry R. Amdtt, President of Amott, Baker & Co., Inc.;
Paul O, Berlizheimer, Manager of English Transcontinental Ltd.; Frank
Ginberg of Strauss Bros.; Stanley Stanger, Chairman of Guardian Trust
Co., or Montreal, Canada; Ghauncey L. Waddell, Barrett, Herrick &
Co., Inc.; and Hubert F. Young, Fidel Association of New York, Inc., and
Fidelity Investment Association. Scribner & Miller are counsel for the
committee and Joshua Morrison, 20 Exchange Place, New York, is Secre¬
tary.
The committee has been organized to oppose the proposals of the railroad

companies to cut the interest rate on their bonds to 1%, a year for the next
30 years, irrespective of earnings over those years, under the purported
sanction of the recent moratorium laws of Cuba, the letter states. It urges
that, because the companies' proposals put all the bondholders in the same
situation, they join as a unit in opposition to those proposals. The com¬
mittee contends that the companies' earnings exceed the 1% which they
propose to pay as interest and that their proposals are further unfair in that
earnings are to be used to reduce the principal of the bonds, thereby in¬
creasing the equity of the stockholders, who are making no contribution
and giving no consideration for the drastic scaling down of interest which
they propose to the bondholders.
The outstanding bonds of the two companies, to the holders of which

the letter is addressed, are as follows: $14,415,000 first mortgage 5%
bonds due July 1, 1952; $4,000,000 improvement and equipment 5% bonds
due May 1, 1960; $3,285,000 first lien and refunding mortgage 7H%A
bonds due Dec. 1, 1946; $1,012,000 first lien and refunding mortgage 6%
B bonds due Dec. 1, 1946 of The Cuba RR. and $16,766,000 first mortgage
5H% bonds due June 1, 1942 of Cuba Northern Rys.—V. 151, p. 2938.

Cuban-American Sugar Co.—Plan Executed—Suit With¬
drawn—Deposit of 7% Preferred Shares Ashed—
The amendment to the certificate of incorporation of the corporation

adopted by the stockholders at the special meeting held on June 19, 1940
was duly executed and filed on Dec. 10, 1940, following the withdrawal and
dismissal of the court proceedings which since June had halted further
action in connection with the plan of recapitalization of May 9, 1940.
Under the terms of the plan, holders of each share of 7 % preferred stock

With accumulated dividends thereon are offered in exchange therefor: 1.4 shs.
of blA% convertible preferred stock (cumulative) par $100 per share and
$14.50 in cash, provided that the offer of exchange is accepted by the
holders of 7% preferred stock (to be evidenced by the deposit of their
certificates under the deposit agreement) in an amount sufficient to justify
the board of directors, in its sole discretion, in declaring the plan operative,
but the plan will be declared operative, in any event, if the holders of 90%
of the 7% preferred stock accept the offer.
H*Each share of the new 5H% convertible preferred stock is entitled to
cumulative dividends from July 1, 1940, at the rate of 5J4% of par per
annum ($5.50) and is convertible at the option of the holder, at any time
prior to redemption, into seven shares of common stock, and is redeemable,
at the option of the corporation, at $115 per share plus accumulated unpaid
dividends, upon 60 days' notice during which period the conversion privilege
remains effective,
A transferable registered certificate or certificates of deposit will be

delivered by Central Hanover Bank & Trust Co. as depositary, evidencing
the deposit of shares of the 7% preferred stock.
Application has been made to the New York Stock Exchange and to

the Securities and Exchange Commission for the listing and registration
under the Securities Exchange Act of 1934 of the certificates of deposit, as
well as the new issue of 514 % convertible preferred stock and the additional
shares of common stock reserved for conversion.
Prompt deposit of the shares of 7% preferred stockwith Central Hanover

Bank and Trust Co., 70 Broadway, New York, N. Y.» depositary, is asked

order1to take advantage of this offer the deposit of the stock must be
made before Feb. 15,1941, but an immediate deposit is requested.—V. 151,
P. 2798.

-Personnel Changes —Wages In-

Cumberland County Power & Light Co.—Bonds Called
A total of $45,000 first mortgage 3H% bonds series due 1966 has been

called for redemption on Jan. 1 at 106,—Y, 151, p. 3086.

Cuneo Press, Inc.—New Preferred Issue Approved—
: The stockholders on Dec. 10 approved the issuance of 21,000 shares of
4K% cumulative preferred stock (par $100).
The new 434% stock will be offered initially to holders of the present

6H% cumulative preferred stock With the company paying a $7.50 per
share bonus to holders on each share exchanged. After termination of
the exchange offer, it is expected the present 6% preferred will be called
for redemption. As of Dec. 3l, 1939, company had 16,775 shares of the
6H% cumulative preferred stock outstanding.—V. 151, p. 3233.

Cunningham Drug Stores, Inc.—Pref. Stock Reduced—
Stockholders at their recent annual meeting voted xo reduce the au¬

thorized class A prior preference stock to 18,155 shares from 18,724 shares
and authorized class B preferred to 8,259 shares from 8,261 shares. Both
classes of stock have a par value of $100 and there is outstanding 2,582
shares of class A and 442 shares of class B.
_ SamuelH. Rubiner stated that early responses from creditors ofMarshall
Drug Co. to plan for acquisition of the firm by Cunningham have been
favorable and that the new plan may be declared operative about Jan. 1,
Marshall Drug Co. has registered 7,000 shares of 5% cumulative pre¬

ferred stock, par $100, with the Securities and Exchange Commission and
its two principal stockholders have granted to Cunningham Drug Stores,
Inc., a five-year option to purchase 4,440 shares or 88.8% of outstanding
common stock. The option is granted upon the condition that creditors or
others within 120 days after Oct. 14,1940, subscribe to at least $500,000 of
preferred stock which is being offered to trade creditors with claims totaling
$521,860 at June 30, 1904, and to others for cash or property required
by the company.
During the option period Cunningham has the right to vote the shares

subject to option to elect a majority, plus one, of the board of directors.
The Marshall Drug Co. operates 42 retail drug stores in and near Cleve¬

land—V. 151, p. 3233,

Curtis Publishing Co.—Hearing on Recapitalization Suit
Counsel for the company told Federal District Judge J. Cullen Ganey at
Philadelphia on Dec. 9 that if granted the injunction asked for by a stock¬
holder to tie up the company's recapitalization plan the action would be
detrimental to Timany, many' persons who bought the new securities since
the plan went into effect Oct. 1.
Arthur Garfield Hays, attorney for Norman Johnson, New York, owner

of 100 shares of "old" preferred, in presenting the case said one of the effects
of the recapitalization was to wipe out $14,000,000 in accumulated divi¬
dends on the former preferred stock. Another was to reduce its value
in liquidation from $100 a share to $65 and its redemption value from $120
a share to $75. He claimed this was illegal and stripped stockholders of
"vested rights," because the company has a surplus of $20,000,000 which
he claimed should be applied to the accumulated dividends.
Charles E. Kenworthey, attorney for the company, said the plan did hot

wipe out accumulations on the preferred and explained that these would
be paid if the future earnings were sufficient to pay the new charges and
there was an excess of profits.—V. 151, p. 3233.

Curtiss-Wright Corp.-
creased—
Guy W. Vaughan, President of the corporation, announced on Dec. 8

the appointment ofW. V. C. Auser as personnel director. The corporation
now employs more than 27,000, and will increase this figure substantially
with the completion of plants now being constructed at Cincinnati, Colum¬
bus, Ohio; Buffalo. St. Louis and Fairlawn, N. J.
The Curtiss aeroplane division of Curtiss-^right Corp. will raise the pay

of approximately 9,000 hourly and salaried employees by 7%, effective
Dec. 16. The increase will lift the plant's annual payroll about $1,200,000
from approximately $16,000,000 at present.—V, 151, p. 3086.

Dedham Water Co .—Bonds Sold Privately—The company
bas sold privately to an insurance company an issue of
$400,000 1st mtge, 3lA% bonds dated Nov. 1, 1940; due
Nov. 1, 1965. Proceeds will be used to redeem the out¬
standing $400,000 1st 4^s of 1955. The new issue has the
approval of the Massachusetts Department of Public
Utilities.—V. 151, p. 2494.

De Havilland Aircraft of Canada, Ltd.—Accum. Div.—
Directors haveUeclared a dividend of $7 per share on account of accumu¬

lations on the 7% preference stock payable Dec. 28 to holders of record
Dec. 16. Arrears as of Dec, 15 amount to $61.25 per share.—V. 150.
P. 1134; V. 148, p. 276.

Deisel-Wemmer-Gilbert Corp.—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share in addi¬

tion to the regular quarterly dividend of37 H cents per share on the common
stock, par $10, both payable Dec. 24 to holders of record Dec. 16.

Christmas Bonus—
Directors authorized a Christmas bonus to be paid Dec. 24 to aU em¬

ployees, except executives, In the company's employ as of Dec. 16. Pay¬
ments will be made as follows: $10 to each employee who has been with the
company since before July 1, 1940, and $5 to every employee employed
after July 1, 1940. Employee's Social Security tax on this bonus will be
paid by the company.—V. 151, p. 2938.

Delancey-Clinton Theatres Operating Corp.—Earns.
Earnings for the Year Ended Sept, 30, 1940

Revenue from rentals, &c— .......—.—— $25,652
Expenses 17f965

Net income beforedepreciation—$7,686
Balance Sheet Sept. 30, 1940

Assets--Cash, $3,340; receivables, $4,699; cash in bank, security deposits,
$475; deferred charges, $9,411; land, buildings and equipment—book value,
$595,719; total, $613,644. ' . .

Liabilities—Accounts payable, $2,775: notes payable, $61,204; real estate
taxes, $21,717; accrued interest on delinquent real estate taxes, $1,240;
security deposits and rentals collected in advance, $695; capital stock
(11,287 no par shares, stated value $1), $11,287; capital surplus, $447,948;
earned surplus, before depreciation, $66,778; total, $613,644.—V. 147
p. 3909. y . ■ , ■

Detroit Gray Iron Foundry Co.—Extra Dividend—
Directors have declared an extra dividend of 8 cents per share in addition

to the regular semi-annual dividend of 2 cents per share on the common
stock, both payable Dec. 20 to holders of record Dec. 10. Similar amounts
paid on Dec. 20, 1939; extra of4 cents paid on Dec. 20,1938, and one of 8
cents on Dec. 20,1937.—V. 151, p. 411.

Detroit Leland Hotel Co.
1940 1939

... $45,519 loss$32,771

Detroit Steel Products Co.—$1 Common Dividend—
Directors have declared dividend of $1 per share on the new $10 par

stock now outstanding, payable Dec. 23 to holders of record Dec. 16.
Dividend of 50 cents was paid on Oct. 10, last and an initial dividend of
25 cents was paid on July 10, last. Dividend of 25 cents was paid on the
old no par stock previously outstanding on 4pril 10 last, a dividend of
75 cents was paid on April 10, 1939, and dividends of 25 cents per share
were paid in each of the four preceding quarters.—V. 151, P. 1719.

Devoe & Raynolds Co., Inc.—Special Dividend—
Directors have declared a special dividend of 25 cents per share on the

class A and B common stocks, payable Jan. 2 to holders of record Dec. 20.
Sneclal dividends of like amount were last paid on Jan. 2, 1940, these latter
being the first dividends paid since Oct. 1, 1938 when 25 cents per share
was also distributed.—V. 151, p. 243.

-Earnings•
6 Months Ended Sept. 30—

Net income after all charges..--.-..--.—■

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



3558 The Commercial & FinancialChronicle Dec. 14,1940

Diamond Alkali Co.— Year-End Dividend—
Directors have declared a year-end dividend of $1,75 per share on the

common stock, par $20, payable Dec. 12 to holders of record Dec. 6.
Dividends of 50 cents were paid on Sept. 12 and on June 12. last.

Diamond T Motor Car Co.—To Pay 25-Cent Dividend—
Directors have declared a dividend bf 25 cents per share on the common

stock, payable Dec. 21 to holders of record Dec. 14. Dividend of 40 cents
was paid on Dec. 23, 1939, this latter being the first dividend paid since
April 1, 1938, when 25 cents per share was distributed.—V. 151, p. 2641.

Domestic Finance Corp.—New Director—
James R. Cardwell, President and director of Cardwell-Westinghouse

Co., Chicago, has been elected a director of Domestic Finance Corp., and
of its parent company, Merchants & Manufacturers Securities Co.—V.
151, p. 1892.

Dixie Home Stores —Extra Dividend—
Directors have declared an extra dividend of 15 cents per share on the

common stock, payable Dec. 15 to holders of record Dec. 4. Similar extra
was paid on Dec. 22, 1939 and 1938.
Regular quarterly dividend of 15 cents was paid on Oct. 15, last.—V. 151,

p. 547.

Eastern Shore Gas Corp., Snow Hill, Md.—Bonds
Offered—Bioren & Co., Philadelphia, and C. T. Williams
& Co., Inc., Baltimore, Md., recently offered at 98 and int.
$100,000 1st mtge. & coll. trust 5% bonds, series B, due
Jan. 1, 1952.
Coupon bonds in denoms. of $1,000, registerable as to principal. Int.

payable J. & J. at principal office of Baltimore National Bank, Baltimore,
Md. . Red. as a whole or in part at any time upon 30 days' notice at prin¬
cipal amount thereof and accrued interest, together with premium of 1%
on said principal amount if redeemed before maturity. Sinking fund for
the redemption of series B bonds payable to the trustee in cash and (or)
bonds on May 23, 1942 of $4,000 and on May 23 of each year thereafter
untilmaturity, of following amounts: 1943, $5,000; 1944, $6,000; 1945-1949
inclusive, $7,000 each year; 1950 and 1951, $15,000 each year. Bonds
redeemed through the application of the sinking fund shall be redeemed at
the principal amount thereof plus accrued interest.
History and Business—Corporation was incorporated in Delaware,

Dec. 19, 1936. Company is engaged in the business of selling propane gas
to customers residing in the States of Maryland, Delaware and Virginia.
The gas so sold is delivered on the premises of the consumers by tank trucks
owned by the company into individual containers likewise owned by the
company, through which it is metered as consumed, such gas remaining the
property of the company until it passes through the consumers' meters for
actual consumption. Company also owns all of the shares of outstanding
capital stock of (i) the Eastern Shore Gas Co. (Md.), and (ii) Eastern Shore
Gas Co. of Virginia, Inc. The two last mentioned subsidiaries are engaged
in the business of selling butane air gas and undiluted propane gas through
pipelines connected with the premises of their respective consumers and
pursuant to franchises vested in said subsidiaries by appropriate govern¬
mental authorities. All of such gas so sold is used by the consumers thereof
for cooking, refrigeration, water heating and heating purposes.
The company, as of Sept. 30, 1940, served approximately 4,695 con¬

sumers residing in the area commonly known as the Delmarva Peninsula
located within the States of Delaware, Maryland and Virginia, and owns
certain tanks, meters, automotive and other equipment necessary to serve
such consumers.

Company purchases its present gas requirements from Phillips Petroleum
Co. pursuant to a contract of purchase terminating on Aug. 1, 1942 but
which is thereafter renewable from year to year.
Company is negotiating at the present time a contract with Standard Oil

Co. of New Jersey, pursuant to the terms of which it proposes to purchase
certain additional propane gas.
The Maryland subsidiary owns two plants used for the production of

butane air gas of a heating value of 550 B. t. u. per cubic foot, both of which
plants are of the automatic type. One of said plants is located in Cocomoke
City, Md., has a daily capacity of approximately 70,000 cubic feet and is
used for supplying service to consumers loctaed in that area. The other
plant is located at Ocean City, Md., has a daily capacity of approximately
200,000 cubic feet and is used for serving the consumers located in that city.
In addition to the two aforegoing plants, the Maryland company owns a
propane gas bulk station and a propane gas storage station located in Snow
Hill and Berlin, Md., respectively. The former station is leased to and
operated by the company and is used in connection with the service rendered
to consumers located in Snow Hill, Md.
The Maryland company owns and operates a distribution system con¬

sisting of approximately 28 miles of underground mains through which it
supplies gas to approximately 1,779 customers in towns in Worcester
County, Md.
The Virginia company owns and operates a distribution system consisting

of approximately 4 miles of underground mains supplying gas to approxi¬
mately 285 customers located in the Town of Chincoteague, Va. The
Virginia company owns a gas plant consisting of holders and regulating
equipment for rendering undiluted propane gas service.
The Maryland company and the Virginia company purchase all of their

respective propane gas requirements from the company and purchase their
butane gas requirements from Phillips Petroleum Co.
The company and its subsidiaries as of Sept. 30, 1940 serves a total of

6,759 customers.
Company has entered into a contract under the terms of which it pro¬

poses to acquired directly or indirectly certain assets and approximately
250 customers of Cheasapeake Gas Equipment Corp. (Md.). It also ex¬
pects to acquire thereunder the right to sell at retail a liquefied gas product
known as "Essotane" gas manufactured by the Standard Oil Co. of New
Jersey or one of its subsidiaries.
Purpose—Company intends to use the proceeds for the purpose of (a)

defraying the cost of the construction of an additional bulk station to be
erected and installed at Dover, Del., and of other additions and improve¬
ments to the plants and property of the company, (b) the expansion of the
company's business through the purchase of additional equipment and
facilities necessary for serving additional customers and (c) the reimburse¬
ment of the treasury for funds expended for additions and improvements to
plants and property.

Capitalization Giving Effect to Present Financing
, _ , . Authorized Outstanding15-year first mortgage and coll. trust 5%
bonds series A $200,000 $195,0001st mortgage and collateral trust 5% bonds,
series B 100,000 100,0006% preferred stock (par $10)-— 10,000 shs. 9,220 shs.

Common stock (par $1) 100,000 shs. 46,116 shs.

Consolidated Earnings Summary for Stated Periods
Calendar Years 9 Mos. End.

a i f . ,, 1937 1938 1939 Sept. 30,'40Sale of gas (net) $96,723 $128,527 $166,217 $152,941Operation 54,890 71,458 92,376 80,580Maintenance 2,227 3,684 5,648 3,915Taxes (excl. Fed. income) 3,797 3,556 4,116 3,652Prov. for uncollectible
accounts.. 1,096 1,375 1,290 1,205

Operating income._.. $34,710 $48,453 $62,785 $63,587Non-operating income-. 4,339 7,418 11,163 10,643

™^OS8uIncome $39,050 $55,872 $73,949 $74,231Fixed charges 7,649 9,531 10,678 7,973
SSI* ^or,dePrec 10,304 13,990 17,675 17,182Federal Income, undis-
tributed profits and ex¬
cess profits taxes 2,790 4,488 7,870 *10,058

Net income $18,305 $27,862 $37,725 *$39,017
no^ delude provision for recently enacted legislation increasingnormal income tax rates and additional excess profits taxes, in the approxi¬mate amount of $6,000.—V. 144, p.3669.

Dresser Mfg. Co.—$1 Common Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 24 to holders of record Dec. 14. Like amount was paid on

July 15 last and an initial dividend of 75 cents was paid on Dec. 15, 1939.
—V. 151, P. 2642.

Durham Public Service Co.—To Refinance—
The company, it is understood, is negotiating for the private sale of

$2,150,000 3H% first mortgage bonds for the purpose of refunding higher
interest bearing bonds.—V. 151, p. 2350.

East Tennessee Light & Power Co.—To Sell Bonds
Privately—
The company proposes to sell privately at par and accrued interest to

John Hancock Mutual Life Insurance Co. $5,000,000 3f$% first mortgage
bonds due 1966, and $1,000,000 of 3H% sinking fund debentures due 1956.
according to an application filed Dec. 12 with the Securities and Exchange
Commission. Net proceeds will be applied to the redemption of a secured
note and all of the outstanding bonds of the company and of predecessor
companies.—V. 151, p. 2495.

Eastern Utilities Associates—Dividend—
Directors have declared a dividend of 35 cents per share on the convertible

stock, payable Dec. 17 to holders of record Dec. 10. Dividend of 25 cents
was paid on Dec. 28, 1939 and last previous dividend amounted to 10 cents

per share and was paid on Dec. 16, 1937.—V. 151, p. 3234.

Eaton & Howard Balanced Fund—Extra Dividend—
Trustees have declared a dividend of 20 cents per share and an extra

5 cents per share payable on Dec. 24 to shareholders of record Dec. 13.
This distribution brings total dividends paid during the year to 85 cents
compared with 80 cents in 1939.
On Dec. 1, 1940 , 9.35% of the net assets of the fund was held in cash,

19.98% was invested in bonds, 23.80% in preferred stocks and 46.87%
in common stocks.—V. 151, p. 2350.

Eaton & Howard Stock Fund—Extra Dividend—
Trustees have declared a dividend of 10 cents per share with an extra

of 10 cents per share payable on Dec. 24 to shareholders of record Dec. 13.
This distribution brings total dividends paid during the year to 50 cents,
compared with 45 cents in 1939.—V. 151, p. 2041.

Eaton Mfg. Co.—Sells Plant—
See Houdaille-Hershey Corp., below.—V. 151, p. 2495.

Ebasco Services Inc.—Chairman Resigns—
See Electric Bond & Share Co., below.

Weekly Input—
For the week ended Dec. 5, 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 Pet.

American Power & Light Co 129,996,000 122.6C5.000 7,391,000 6.0
Electric Power & Light Corp„_ 67,734,000 64,182,000 3,552,000 5.5
National Power & Light Co 89,456,000 76,892,000 12.564,000 16.3
The above figures do not include the system inputs of any companies

not appearing in both periods.—V. 151, p. 3394.

Edison Bros. Stores, Inc.—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share on the

common stock, payable Dec. 21 to holders of record Dec. 17. Regular
quarterly dividend of 25 cents per share previously declared, will be paid on
Dec. 14. Extra of 25 cents was paid on Dec. 26, 1939 and on Dec. 27,1938.
—V. 151, p. 3394.

Electric Auto Lite Co.—To Refund 4% Conv. Debentures
It is understood that plans for the early registration of an $8,000,000

issue of 10-year debentures have been completed and a registration state¬
ment covering the flotation is expected to be filed with the Securities and
Exchange Commission next week. Proceeds of the issue will be used to
refund the company's convertible 4% debentures, due in 1952, of which
there are approximately $8,500,000 outstanding. The balance will be
obtained from company funds.
Lehman Bros., it is expected, will head the underwriting syndicate.—

V. 151, p. 3088.

Electric Bond & Share Co.—President Resigns—
Sidney R. Inch has resigned as President of this company but will remain

as the head of Ebasco Services, Inc., the Bond & Share subsidiary service
organization.
The resignation was aimed to meet objections of the Securities and Ex¬

change Commission against interlocking executive positions in utility hold¬
ing companies and subsidiary service units.
In line with the switch, C. E. Groesbeck, Chairman of Electric Bond &

Share, has resigned as Chairman of Ebasco Services and has assumed the
Presidency oi the top company vacated by Mr. Inch.
The SEC some time ago indicated it would not approve the service unit

until the interlocking set-up was rectified.—V. 151, p. 2190.

Electric Hose & Rubber Co.—Earnings —

Earnings for 12 Months Ended Aug. 31, 1940
Net profit after prov. for accrued Federal income tax $132,469

Balance Sheet Aug. 31, 1940
Assess—Cash on hand and on deposit, $36,714; accounts and trade ac¬

ceptances receivable (less reserves for doubtful accounts and discount of,
$15,693), $199,767; inventories, $380,954; unexpired insurance, prepaid
taxes, &c.t $16,802; investments, $17,700; real estate, machinery and
equipment (less reserves for depreciation of $728,137), $1,035,235; patents
and trademarks, $1; total, $1,687,173.
Liabilities—Accounts payable, trade, $53,959; notes payable, banks,

$200,000; employees' contributions to Federal old-age benefits, $993;
accrued Federal income tax, $30,046; miscellaneous accruals, $32,491;
common stock outstanding, $1,274,100; surplus, $95,584; total, $1,687,173.
—V. 143, p. 2835.

Electric Power & Light Corp.—Preferred Dividends—
Directors on Dec. 12 resumed payments on company's $7 first preferred

and $6 first preferred stocks, with the declaration of a dividend of 35 cents
on the former issue and 30 cents on the latter issue, both payable Dec. 31
to holders of record Dec. 23. Last payment on either of these stocks was
made in January, 1933.
As of Sept. 30 last cumulative divs. in arrears amounted to $55.41 2-3

per share on the $7 first preferred, $47.50 per share on the $6 first preferred
and $59.50 per share on $7 second preferred series A stocks.
The $7 first preferred and $6 first preferred stocks have equal preference

as to assets and accumulated dividends over the $7 second preferred and
common stocks.—V. 151, p. 3234.

Emporium Capwell Co.—Earnings—
Period End. Oct. 31— 1940—3 Mos.—1939 1940—9 Mos.—1939

x Net income-. $354,702 $318,572 $564,634 $446,821
y Earnings per share $0.86 $0.77 $1.37 $1.08
x After operating expenses, Federal income taxes and other deductions,

y On common stock.—V. 151, p. 1431.

Eppens, Smith Co.—Extra Dividend—
Directors have declared an extra dividend of $3 per share on the common

stock, payable Nov. 30 to holders of record Nov. 23. Regular semi-an¬
nual dividend of $2 was paid on Aug. 1, last.—V. 138, p. 332.

Eureka Vacuum Cleaner Co.—Earnings—
Period End. Oct. 31— 1940—3 Mos—1939 1940—12 Mos.—1939

x Net loss $64,327 $145,409 $262,803 $266,8S1
x After depreciation, Federal income taxes, &c.—V. 151, p. 3235.
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El Paso Elecrric Co. (Del.) (& Subs.)—Earnings-
[Earnings of El Paso Electric Co. (Texas)]

Period End. Oct. 31-
Operating revenues
Operation .. .

Maintenance
Depreciation.
Taxes. ......

1940—Month—1939
$283,856 $265,253
110,703
15,413
31,130
a39,947

101,852
13,540
30,847
32,918

1940—12 Mos.—1939
$3,091,412 $2,941,785
1,240,702
174,743
369,654
431,539

1,177,790
184,246
363,526
378,575

Balance ___

Int. and amort, (public)

Balance
Int. (El Paso Elec. Co.,
Del.).. ..........

s $86,663
Drl,004

$86,097
1,320

$874,774
14,051

$837,648
2,804

$85,659
36,128

$87,417
3 (>,145

$888,826
436,854

$840,452
437,063

$49,531 $51,271 $451,971, $403,389
>•

_

2,083 8,055 25,000

$378,389
46,710

_ Balance * $49,531 $49,188 $443,916
Preferred dividend requirements (public) 46,710

Balance applicable to El Paso Elec. Co, (Del.) _ $397,206 $331,679
a Provision for the additional Federal taxes imposed by the Second

Revenue Act of 1940 enacted in October is being made over the last three
months of the year.

■ Earnings of El Paso Electric Co. {Del')
12 Months Ended Oct. 31— 1940 • 1939

_

Earnings of El Paso Electric Co. (Texas) $397,206 $331,679
Note interest deducted from above earnings 8,056 25,000
Earnings of other subsdiairy companies applicable
to El Paso Electric Co. (Del.) _ - 100,781

Total
Expenses and taxes

Balance.
Preferred dividend requirements

$506,043
32,391

$473,651
182,972

84,207

$440,886
35,301

$405,585
182,972

Balance for common stock and surplus
-V. 151, p. 2939.

$290,679 $222,613

Operating profit—.. $1,297,227 $1,240,708
Other income 126,198 81,967

Total income $1,423,425
Other charges..... 112,194
Federal taxes 213,000

Net profit ....

Commondividends
.. $1,098,231

799,273

$1,322,675
124,484
200,000

$998,191
799,440

1938
$2,010,561
1,409,262

$601,299
61,493

$662,793
126,904
y79,000

$456,889
399,568

1937
$2,619,478
1322,874

$996,604
146347

$1,142,951
60,139

y154,000

$928,812
799,935

Surplus.. $298,958 $198,751 $57,321 $128,877
Earns, per sh. on 236,293

shs. class A stock $2.74 $2.49 $1.14 $2.32
Earns, per sh . on 327,414 - ■

shs. class B stock $1.37 $1.25 $0.57 $1.16

y Includes $3,000 ($7,000 in 1937) surtax on undistributed earnings.
Note—Depreciation amounting to $35,902 has been provided during the

year and is included in the operating expenses and (or) cost of goods sold.
Balance Sheet Oct. 31

1939
Assets—

Cash
Marketable securs.
Accounts andnotes

receivable, &c—
Mdse. inventory—
Invest., advB., &c_
Due by empl's for
pur. of cl. A shs.
of co.'s stock...

Co.'scap.stk.pur.
for resale to empl

c Capital assets...
Deferred charges—

1940
S

2,257,684
225,000

3,270,059
2,328,140
1,193,570

S

1,787,411
526,265

3,010,154
2,435,406
1,208,525

44,142 26,796

4,616
703,474
22,771

2,322
713,415
17,594

Liabilities—
Accounts payable.
Accrued payrolls,
commissions, Ac

Federal Income tax
Accrued real est. &
pers'l prop. tax.

Reserve for affll.
cos.' losses

a Class A stock...
b Class B stock...
Surplus.....

1940
S

177,003

65,966
213,200

1939
$

159,338

73,422
200,141

89,527 87,986

32,669
1,181,465
1,637,070
6,652,555

36,739
1,181.465
1,637,070
6,351,722

Total 10,049,454 9,727,883 Total ___.10,049,454 9,727,883
a 236,293 shares (no par). b 327,414 shares (no par). c After deprecia¬

tion reserves of $393,926 in 1940 and $379,149 In 1939.—V. 150, p.3508.

Florida Power & Light Co .—Dividends—
Directors have declared a dividend of $2.19 per share on account of

accumulations on the $7 cumul. pref. stock, no par value, payable Jan. 2
to holders of record Dec. 14. Dividend of $2.18 was paid on Oct. 1, last
and one of $2.19 was paid on July 1, last.—V. 151, p. 3236.

Food Machinery Corp.—35-Ceni Dividend—
Directors on Dec. 5 declared a dividend of 35 cents per share on the

common stock, payable Dec. 31 to holders of record Dec. 16. Dividend
of 75 cents was paid on Sept. 30, last; 25 cents was paid on June 30 and
March 30, last and on Dec. 30, 1939; 62H cents paid on Sept. 30, 1939,
and previously regular quarterly dividends of 25 cents per share were dis¬
tributed.

Consol. Balance Sheet Sept. 30
1940 1939 1940 1939
§ $ Liabilities— $ 5

3,644,098 2,904,546

Evans Wallower Zinc, Inc.—Dividend—
Directors have declared a dividend of 35 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 14, on Nov. 16, last, a
dividend of $1.70 was paid; distribution being made from capital assets re¬
ceived from dissolution of subsidiary company. American Zinc, Lead &
Smelting recently purchased from Evans Wallower and electrolytic zinc
plant.—V. 151, p. 2940.

Fairchild Aviation Corp.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 12. Like amount was
paid on Aug. 9, last; dividend of 20 cents was paid on Dec. 21, and on
Aug. 10, 1939, 15 cents on Dec. 24, 1938, and initial dividend of 15 cents
paid on Aug. 10, 1938.—V. 151, p. 2940.

Fairchild Engine & Airplane Corp.—Govt. Contract—
The U. S. Government has awarded this company $982,890 for additions

to the existing plant and the construction of a separate complete plant.—V.
151, p. 2191.

Family Loan Society, Inc.—Change in Conversion
Privilege—
Holders of preferred stock, series A are being notified of the following

reduction of conversion privileges which will take effect as of the close of
business Dec. 31, 1940.
At the present time preferred stock, series A, is convertible into common

stock at the ratio of one and one-fourth shares of common stock for one share
of preferred stock, series A, surrendered for conversion.
After Dec. 31, 1940, and on or before June 30, 1942, preferred stock,

series A, will be convertible into common stock at the ratio of one and
one-eighth shares of common stock for one share of preferred stock, series
A, surrendered for conversion.
Conversion is, of course, optional with the holders of preferred stock,

series A.—V. 151, p. 2497.

Federal Motor Truck Co.—War Dept. Contract—
The company has been awarded a $3,246,000 truck contract by the War

Department. Company for some time past has been working on previous
Government orders amounting to $1,000,000, according to T. R. Lippard,
President.—V. 151. p. 1431,

Fifth Avenue Coach Co.—Obituary—
John C. Flynn, Executive Publicity Director of the company, and Vice-

President of the New York City Omnibus Co., the Frontier Coach Tours,
the Champlain Coach Lines, Inc., and the Grey Line Motor Tours, all with
offices at 605 West 132d St., New York City, died Dec. 10.—V. 150,p. 2574.

Flintkote Co.—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 23 to holders of record Dec. 16. Dividend of like amount,
was paid on Dec. 20,1939 and compares with 60 cents paid on Dec. 20,1938
and a regular quarterly dividend of 25 cents paid on Dec. 20,1937.—V. 151,
p.*2643.

Florsheim Shoe Co.—Earnings—
Years End. Oct. 31— 1940 1939

Gross profit.... $2,867,381 $2,786,228
Operating expenses 1,570,154 1,545,519

Assets-
Cash. ...........
y Customers' notes
& contracts &

accts. receivable 4,067,254
Sundry accts. rec.
and advances

Surrender value of
life ins. policies.

3,549,566

89,008 115,558

208,762
Inventories 2,822,749

105,867
259,359

192,517
2,866,882

59,954
284,405

Prepaid expenses__
Security invest'ts_
Mach'y leased to

others, less depr.
Property, plant &
eqpt., less depr. 1,608,973 1,610,224

Pats., trade marks
and goodwill... 1 1

533,768 394,425

Liabilities—
Accts. pay. &accr.
expenses. -

Prov. for Fed. inc.
tax

Res. for pay.litiga.
Res. for contings..
Res. for empl. ben.
Def'd pay .for busi¬
ness acquired—

434% cum. conv.

pref. stock..... 2,000,000
x Common stock.. 6,821,338
Earned surplus... 3,694,771
z Treasury stock.. Dr91,556

970,747 817,642

468,131
113,936
50,000

222,052

299,944
49,418

225*241

90,418 101,971

2,000,000
5,821,338
2,754,082
Dr91,556

Total 13,339,838 11,978,0791 Total 13,339,838 11,978,079
x Represented by shares having a $10 par value, y After reserve for

bad debts of $382,113 in 1940 and $401,914 in 1939. z 2,248 shares of
common stock in treasury at cost.
The income statement for the year ended Sept. 30 was published [in V.

151, p. 3395.

Foote Brothers Gear & Machine Corp.—Govt. Contract
The TJ. S. Government has awarded this company $1,020,000 for ac¬

quisition of land and buildings and installation of equipment for manu¬
facturing gears for airplane engines.—V. 151, p. 245.

Foote-Burt Co.—Acquisition—
Company has purchased for an undisclosed sum all the capital stock of the

Hammond Manufacturing Co., according to T. H. Doan, President.
Acquisition of the Hammond Manufacturing Co., which makes sensitive

radial drilling and surface grinding machines, will provide Foote-Burt with
another plant at Cleveland, Ohio, which will increase the company's total
floor space by more than 10%.
By purchasing the Hammond Manufacturing Co., Foote-Burt'Co., Is

obtaining immediately certain types of machinery needed to increase
capacity that otherwise would take a period of months to acquire because
of the heavy demand for this equipment.—V. 151, p. 2940,

Foresight Foundation, Inc .—Dividend—
Directors have declared a dividend of six cents per share on the class A

stock, payable Dec. 27 to holders of record Dec. 15. Dividends of seven
cents was paid on June 28 last.—V. 150, p. 3823.

Fort Pitt Brewing Co.—Earnings-
Years End. Oct. 31— 1940 1939

Gross income from oper. $511,107 $369,276
Other income 16,340 9,805

1938 1937
$93,070 loss$70,740
7,916 2,824

Total income .. $527,448
Interest charges. 2,433
Uncoil. acc'ts chargedoff 1,756
Depreciation. 90,979
Loss on sale of fixed
assets 10,178

Other charges prof2
Prov. for income taxes. _ 96,638

$379,080
3,794

7*4", 165

73
73,912

$100,987
3,685

62*.598

4,042

1oss$67,916
5,661
8,675

12,165

Net income.
Previous surplus
Refund on 1936 Federal
income tax & interest.

Total surplus.—..
Charges to surplus
Dividends paid

$325,463
481,440

$227,137
314,304

$30,661
288.645

loss$94,417
384,208

327 *. - «, „ m m ■'
. —

$807,231

75*666

$541,441

60*666

$319,306
5,002

$289,791
1,146

$732,231
600,000
$0.54

$481,441
600,000
$0.38

$314,303
600,000
$0.05

$288,645
600,000
Nil

Earned surplus.
Shares outstdg. (par $1).
Earnings per share

Comparative Balance Sheet Oct. 31
Assets— 1940 1939

Cash............ $93,790 $141,240
x Acc'ts receivable 22,174 15,545
Inventory.. 257,199 163,846
Other curr. assets. 2,020 2,794
Mortgage rec 1,672
y Permanent assets 1,300,396 1,129,444
Deferred charges., 17,428 17,498
Claims for tax re¬

funds - 39,246 26.778

Liabilities-
Accounts ayable.
Accrued taxes....

Accrued expenses.
Prov. for Inc. taxes
Note pay. to bank
Customers' dep. on
barrels and cases

Common stock...
Earned surplus...
Paid-in surplus
Capital surplus...

1940

$26,667
8,756
11,306
96,638
13,000

111,716
600,000
732,231
12,472
121,140

1939

$16,370
6,545
4,773
73,912
74,000

88,579
600,000
481,440
12,472
139,055

Total .....$1,733,925 $1,497,1461 Total...... $1,733,925 $1,497,146
x Less reserve for doubtful accounts, y After reserve for depreciation

of $544,403 in 1940 and $445,241 in 1939.—V. 151, p. 2043.

Foundation Co.—Rights to Subscribe to Additional Stock—
Company is offering to present stockholders 25,000 shares of its authorized

but unissued capital stock (par $1) for subscription on or before Dec. 27,
1940 at $4 per share to holders of record Dec. 10 at the rate of one-fifth of
one share for each share held. The offering has been underwritten, the
amount of the underwriting discounts and commissions per share being
10c. and in the aggregate $2,500. ,

The net proceeds from the sale of such shares are to be used as additional
working capital and to aid in financing new construction contracts which
may be entered into by this company. .

All payments must be made by certified check or bank draft payable in
New York funds to the order of Guaranty Trust Co. of New York, agent.
—V. 150, P. 3823.

Freeport Sulphur Co.—New Official—
R. K. Shirley, who Joined the company in 1922, has been elected Vice-

President and Treasurer.—V. 151, p. 2497.

Fresnillo Co.—20-Cent Dividend—
Directors have declared a dividend of 20 cents per share on the no par

common stock, payable Dec. 10 to holders of record Dec. 6. Dividend of
15 cents was paid on July 16, last, and one of 25 cents was paid on Dec. 9,
1939. ,

Fundamental Investors, Inc.—To Pay 20-Cent Dividend
Directors have declared a dividend of 20 cents per share on the capital

stock, payable Dec. 18 to holders of record Dec. 10. Dividends of 15 cents
were paid on Oct. 15, July 13 and April 13, last; 25 cents paid on Dec. 22,
1939,15 cents paid on Oct. 2, and on July 1,1939, and dividend of 10 cents
paid on April 1, 1939.—V. 151, p. 2351.

General American Transportation Corp .—Dividend—
Directors have declared a dividend of $1.75 per share on the common

stock, par $5, payable Dec. 30 to holders of record Dec. 12. This compares
with $1.25 paid on July 1, last, and on Dec. 30, 1939; I1.12H paid on
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July 1, 1939; Dec. 28 and on July 1, 1938 and $2 paid on Dec. 20, 1937.
■—V. 151, P. 2941.

Gallaher Drug Co,—Earnings—
Earnings for Year Ended June 30, 1940

Sales - —*4.477.602
Cost of sales---—— * —_——

Expenses ... — ——- 1,271,425
Operating profit _________

Excess of other income over other expenses.
$122,100
51,578

$173,677
31,942

$141,735
41,787

Total income,;.*..—_____—
Federal income and excess profits tax

Final net profit
Dividends paid ______________ ______

V
, Balance Sheet June 30,1940

Assets—Cash, $209,774; accounts receivable, $20,807; inventories.
$672,437: securities, $34,667; other assets (less reserve for possible losses
on deposits of $265), $3,217; furniture, fixtures, equipment, automobiles,
and improvements to leased properties, cost (less reserve for depreciation
of $618,163), $417,525; deferred charges, $13,845; total, $1,372,271.
Liabilities—Accounts payable, $143,817; accrued expenses and taxes,

$104,249; reserve for fidelity insurance, $3,099; 7% cum. pref. stock,
partic. (par $20). $36,800; 7% cum. pref. stock, non-partic. (par $100),
$437,500; common stock (7,500 no-par shares), $7,500; capital surplus,
$51,586; earned surplus, $587,720; total, $1,372.271.—V. 144, p. 3332.
Gemmer Mfg. Co.—Earnings—
Period Ended Sept. 30—

Gross profit from operations —_

Selling, administrative and general expenses

Year 1940 9 Mos. 1939
$406,380 $218,945
142,600 87,055

$263,780 $131,889
Cr50,644 3,107

$314,424 $128,783
85,000 47,000

$399,424 $175,783
56,500 23,500

Dividend received from wholly-owned subsidiary. _

Net income before Federal tax ———

Provision for Federal income tax —

Net income-—.- - — $342,924 $152,283
Dividends on class A stock — 87,188 90,150
Dividends on class B stock — __ 164,583 24,407
x After charging depreciation of $105,841 ($85,678 in 1939) on buildings,

machinery and equipment.

Comparative Balance Sheet Sept. 30
Assets—

Cash
Cuet. accts.rec—
Acer, royalties rec_
Inventories
Investments
Cash surrender val.
of life insurance.

Bal .due from empi.
x Fixed assets---.

Prop, not used in
operations—__

Patents

Prepaid expenses..
Cash in closed bks.
Invest, in sub. co-
Deferred charges..

1940

$348,865
209,001
6,395

502,038
194,827

104,091
10,579

1,266,536

49,653
1

51,406
13,273
23,149
25,562

1939

$381,224
190.435
5,750

431,391
146,431

60,926
841

1,274,394

49,553
1

64,480
15,136
23,149
12,854

Liabilities-
Accrued salaries &
payrolls

Accounts payable*
Accrued insurance
& other accruals

Fed. Inc. tax (est.)
Divs. declared
d Portion of pro¬

ceeds-
Res. for workmen's

compensa. ins._
c Capital account .

1940

$21,370
182,123

40,277
56,500
21,506

61,895

16,105
2,415,501

1939

$19,153
171,257

37,531
32,500
22,425

12,594
2,351,106

Total .$2,805,277 $2,646,666 Total $2,805,277 $2,646,666
x After reserve for depreciation of $749,151 in 1940 and $850,837 in

1939. c Represented by 28,675 (29,800 in 1939) shares class A and 96,431
(97,631 in 1939) shares class B. after deducting 11,325 (10,200 in 1939)
shares class A and 3,569 (2,369 in 1939) shares class B stock, d Of insur¬
ance policies on life of former President, held in reserve pending performance
of a trust agreement dated Oct. 9, 1936.—V. 150, p. 2880.

General Motors Corp.—November Car Sales—The com
pany on Dee. 9 released the following statement:
November sales of General Motors cars and trucks in the United States

and Canada, including export shipments, totaled 217,406 compared with
200,071 in November a year ago. Sales in October were 226,169. Sales
for the first 11 months of 1940 totaled 1,801,732 compared with 1,335,139
for the same 11 months of 1939.

Sales to dealers in the United States totaled 198,064 in November com¬
pared with 180,133 in November a year ago. Sales in October were 207,934.
Sales for the first 11 months of 1940 totaled 1,655,881 compared with
1,175,587 for the same 11 months of 1939.

Sales to consumers in the United States totaled 181,421 in November
compared with 162,881 in November a year ago. Sales in October were
186,016. Sales for the first 11 months or 1940 totaled 1,652,631 compared
with 1,208,753 for the same 11 months of 1939.

January
February
March.
April
May
June
July___
August -

September--.-.
October
November
December

Sales to Dealers in
1940
164,925
160,458
181,066
183.900
171.024
151,661
99.664
21.154
116,031
207.934
198,064

United States

1939
116,964
115,890
142,743
126,275
112,868
124,048
71,803
7,436
47,606
129,821
180,133
188,839

1938
56,938
63,771
76,142
78,525
71,676
72,596
61,826
34,752
16,469
92,890
159,573
150,005

1937
70,901
49,674
216,606
199,532
180,085
162,390
187,869
157,000
58,181
136,370
153,184
108,232

Total. - 1,364,426
Sales to Consumers in United States

935,163 1,680,024

January...
February..
March

April.-—
May
June-...-,
July.-
August
September.
October
November.
December-

1940
120,809
123.874
174,625
183,481
165,820
173,212
145,064
100.782
97,527
186,016
181,421

1939
88,865
83,251
142,062
132,612
129,053
124,618
102,031
76,120
56,789
110,471
162,881
156,008

1938
63,069
62,831
100,022
103,534
92,593
76,071
78,758
64,925
40,796
68,896
131,387
118,888

1937
92,998
51,600
196,095
198,146
178,521
153,866
163,818
156,322
88,564
107,216
117,387
89.682

Total 1,364,761 1.001.770 1,594.215
Total Sales ofGeneralMotors Cars and Trucks fromAll Sources ofManufacture
United States and Canadian Factories—Sales to Dealers and Export Shipment:

January.... -

February
March

April -

May

1940
181,088
174.572
193,522
196.747
185,548

June - - 167,310
July.
August
September-
October
November..
December..

110,659
24.019
124.692
226,169
217,406

1939
136,489
133,511
161,057
142,002
128,453
139,694
84,327

- 12,113
53,072
144,350
200,071
207,637

1938
76,665
77,929
89,392
91,934
85,855
84,885
73,159
41,933
19,566
108,168
185,852
172,669

1937
89,010
59,962
244,230
221,592
201,192
185,779
208,825
175,264
65,423
151,602
180,239
145,663

Total 1,542,776 1,108,007 1.928,78

Cadillac Deliveries~~~
Retail deliveries of Cadillac automobiles during November totaled 5,420

units, 22% more than in the like 1939 period and eclipsing April, 1937 as
this General Motors division's record sales month. Sales exceeded pro¬
duction, which at 5,417 units established a new high for the month.
Trend of sales through the month is believed by officials to indicate

that demand is sufficiently strong to offset the usual winter slumps.
Pontiac Output High—
Pontiac production hit a 12-year high last week with a total of 8,376

cars turned out during the six-day period. This is the highest single week s
production since 1928. Pontiac is working at a capacity rate in an effort
to cut down on the number of unfilled orders.

Buick Sales High— . ./1 r •:v
Domestic retail deliveries of Buick motor cars during November totaled

30,166 units, the largest volume for this month on record W. F. Hufstader,
General Sales Manager, reported that continued strong demand resulted
in new car sales during the final 10 days of the month of 10,088 units and
sales of over 16,000 used cars. The month's sales compared with 29,418
in November last year which was the previous high. Improvement in
used car deliveries brought substantial reduction in the day's supply of
stock in the hands of dealers, Mr. Hufstader said. A total of 44,715 used
cars were retailed during the month, compared with 39,239 in the corre¬
sponding period last year.

Corporation's Part in National Defense Program Outlined
in Message to Stockholders—
Corporation has received defense orders totaling $400,000,000, Alfred P.

Sloan Jr., Chairman, announced Dec. 12. The announcement was sent
to General Motors stockholders.
Pointing out that the new technique of warfare calls for the best available

research, engineering and production ability, Mr. Sloan declared in his
message;
"General Motors will continue to place at the disposal of those responsible

for defense whatever of its facilities may be useful and helpful. Unfamiliar
tasks are placing new burdens and new responsibilities on many sections
of out organization. It is our intention to meet these responsibilities to the
limit ol our capacity and ability."
A tabulation submitted to stockholders showed that, in addition to

Allison airplane engines, which account tor two-fifths of the $400,000,000
total defense orders, General Motors is producing or preparing to produce
Diesel engines for the Navy, machine guns for the Army, trucks for the
British, Canadian nad American governments, and a large variety of
miscellaneous equipment, including shells, fuses, gun mounts, airplane
instruments, &c.
In addition to orders definitely placed, plans and studies for further

defense material production are actively in progress in many divisions of
the corporation, Mr. Sloan said. In the aviatiop field general Motors—
in company with other units of the automobile industry—is making its
facilities available for the mass production of parts for airplanes in accord¬
ance with a plan formulated by the National Defense Advisory Commission.
On the subject of investment the report said:
"In addition to existing normal plant facilties and those being provided

by the Government, the present defense program entails an investment,
including additional working capital requirements, by General Motors of
approximately $100,000,000."'
With the acceleration of the defense program in June of this year, Mr.

Sloan continued, facilities of the General Motors organization were promptly
made available. He added that there was also immediately set up in
General Motors a Defense Materials Committee, including executives and
technical experts, for the purpose of coordinating production facilities
"to the end that any tasks assigned us might be performed promptly and
efficiently." '
The General Motors Chairman pointed out that defense products similar

to those in normal production are already being built. These include
army trucks and various types of military transport as well as the marine
Diesel engines produced at the Cleveland Diesel Engine Division. Current
production schedules of Allison engines are at the rate of 350 a month.
In the case of machine guns and similar specialized defense material,

General Motors has had to arrange for special machinery and equipment
and, in several instances, special plants. According to Mr. Sloan, repeated
surveys have shown that only about 10 or 15% of the machinery and
equipment of an automobile factory can be used in turning out such products.
"It is not by reason of existing plant equipment that General Motors—

or the automobile industry—is able to make its greatest contribution to
the defense program, he said. "Rather, it is by reason of Its knowledge
of production techniques and processes of manufacture together with the
skill and craftmanship of its organization in dealing with intricate technical
problems." ■ ' • . ,

The tabulation of General Motors defense orders follows:
Allison Airplane Engines—$164,800,000—This includes British and

U. S. Army Air Corps orders for Allison liquid-cooled engines. This
engine, used in pursuit and interceptor planes, was developed by General
Motors over a number of years. Current production schedules are at the
rate of 350 a month. The volume is being increased and further expansion
is under way.
Diesel Engines—$46,400,000—The Cleveland Diesel Engine Division for

several years has been an important supplier to the Navy of Diesels for
submarine and other naval units. The expanded naval building program
has resulted in increased orders. It is estimated that the greatly augmented
production schedules now in effect will permit completion of current con¬
tracts over the next several years, in coordination with the shipbuilding
program.
Machine Guns—$61,400,000—To expedite the work, this order is being

apportioned among four divisions of General Motors—Frigidaire, AC
Spark Plug, Saginaw Steering Gear, and Guide Lamp. It is estimated
that the large amount of special machinery required for full volume pro¬
duction will be ready by the end of 1941.
Shells—$9,500,000—At the Olds Motor Works Division, preparations

are rapidly going forward for the forging and machining of shells. Ma¬
chinery and equipment now under construction will permit start of pro¬
duction in the spring of 1941 and production on the order will continue
for about a year.
Airplane Equipment—$7,000,000—Under a sub-contract the plant

facilities at the Rochester Products Division have been segregated for the
production of a variety of airplane control and instrument items.
Trucks—$20,000,000—Deliveries of Chevrolet trucks of various military

types are already being made currently under orders for the British and
United States governments. Completion of these orcers is scheduled for
1941.
Miscellaneous—$35,000,000—Additional orders in the hands of various

General Motors divisions include those for fire control equipment, tank gun
mounts, cartridge cases, fuses, magnetos, motors and other items of tech-

nature - .

Canada—$60,300,000—In General Motors Canadian plants production
of defense material, principally of specialized military trucks and transport
equipment, has been under way for some time. Artillery fuses are also in
volume manufacture. All production is for British and Canadian account.

Organization Changes Announced—
C. E. Wilson, acting president, on Dec. 10, announced the following

organization changes effective immediately: B. D. Kinkle to be V ce-
President in Charge of Personnel; F. O. Tanner to be Vice-President in
Charge of Manufacturing; W. C. Williamson Jr. to be Vice-President in
Charge of the Accessory Divisions; L. C. Goad, General Manager of the
AC Spark Plug Division at Flint, Mich., will be transferred to Detroit, as
assistant to Mr. Williams. George Mann Jr. who has been with General
Motors for 21 years becomes General Manager of the AC Spark Plug
Division.
Mr. Kunkle and Mr. Tanner have been Vice-Presidents and members of

the Administration Committee and will continue as members of this com¬
mittee. Mr. Williams was elected a Vice-President of General Motors and
a member of the Administration Committee at the board of directors meet¬
ing on Dec. 2.—V. 151, p. 3396.

General Aniline & Film Corp.—Common Dividend—
Directors have declared a dividend of 75 cents per share on the class A

stock and a dividend of 7cents per share on the class B stock, both pay¬
able Dec. 12 to holders of record Dec. 10. Previous dividends were paid on
Sept. 28, last, and amounted to $2 on the A shares and 75 cents on the
class B stock.

Christmas Bonus—
The Agfa Ansco unit of this company announced that its 3,000 employees

will share in a Christmas bonus distribution ofabout $130,000. Agfa Ansco
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plants for the manufacture of cameras and photographic supplies are
located in Binghamton, N. Y.
Every employee who has been in the service of the company previous to

July 1, last, will participate in the distribution which will be made on or
about Dec. 13. Bonus payments will be based on length of service.—V.
151, p. 2351.

General Candy Corp.—To Pay Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the $2.50
non-cumulative class A stock, both payable Dec. 24 to holders of record
Dec. 19. Similar extra was paid on Dec. 22, 1939, and Dec. 23, 1938,
and an extra of 50 cents was paid on Dec. 20, 1937.—V. 150, p. 3825;
V. 149. p. 3872.

General Outdoor Advertising Co.—Dividends—
Directors on Dec. 6 declared a dividend of $12.50 on account of accumu¬

lations on the clasa A stock. The dividend will be payable on Dec. 23 to
holders of record of Dec. 16. In addition, the directors have declared
two dividends of $1 each on this stock, payable on Feb. 15 and May 15,
1941, to holders of record of Feb. 5 and May 5, respectively. The com-

}>any had been paying $1 quarterly on the stock. After payment of theatest dividends, unpaid dividends on the stock will amount to $14.—
V. 151, p. 2645.

General Printing Ink Corp.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in addi¬

tion to the regular quarterly dividend of 15 cents per share on the common
stock, both payable Dec. 27 to holders of record Dec. 17. Dividend of
15 cents was paid on Oct. 1, last, 10 cents paid on July 1 and April 1, last;
50 cents on Dec. 27, 1939, and 10 cents paid in three preceding quarters.
V, 151, p. 2494.

General Realty & Utilities Corp.—Directorate Change—
To Recapitalize—
Stockholders at the annual meeting on Dec. 18 will vote on an amend¬

ment to the by-laws to fix the number of directors at 12.
Stockholders Mill also consider a proposal to change the stated value

of the the no-par preferred stock to $25 a share from the present $50 a share.
This will reduce capital represented by preferred stock to $4,026,500 from
the current $8,055,000. The amount of the reduction, $4,027,500, will
be transferred from capital to surplus.
A small reduction in the capital of the company is also to be considered

at the annual meeting. This proposal would reduce capital by $6,503
through retiring 5,022 common shares purchased by the company several
year ago and since held in the treasury, and 1,491 shares of common stock
represented by scrip certificates which expired during the years 1935 to
1937, inclusive.
Stockholders will consider a proposal that the unapplied balance in the

reserve for real estate mortgage loans, &c., of $4,520,397 as of Sept. 30.
last, be applied as of Oct. 1, 1940, against "real estate mortgage loans and
investments in real estate companies not consolidated."

According to the proxy statement of the $4,520,397 amount, $2,471,397
will be applied to real estate mortgage loans, reducing the balance to $3,756,-
728 from $6,228,125. And $2,049,000 will be applied against investments
in real estate companies not consolidated, reducing the balance to $890,923
from $2,939,923. The proxy statement adds that "the remaining book
values of such assets, after application of this reserve, are not intended to
represent a determination of present realizable values."
It is also proposed that the surplus of the companu at Sept. 30, 1940 be

designated as capital surplus and that a new earned surplus account be
created to be known as "earned surplus since Sept. 30, 1940."

Consolidated Balance Sheet Sept. 30
[Exclusive of Lefcourt Realty Corp.]
1940

■\ Assets— $ .

Cash 1,970,688
Amts.due fr.rent'g
agts. <fc tenants
currently & ac¬

crued int.rec._. 252,025
Real est. mtge.l'ns 6,228,125
x Mktable. securs. 4,944
Invest, in stocks of

allied companies 2,939,924
Real estate invest. 6,915,285
Other assets...621,677

1939
$

908,939

234,414
6,328,000

10,311

2,939,028
8,047,593
622,563

1940

$Liabilities—
Accts. pay., accr'd
exps. and sundry
creditors

Res. against advs.
on real estate

mortgages, &c._ 4,520,397
Rents rec. In adv. 19,984
y Preferred stock.. 8,055,000
z Common stock.. 1,544,322
Surplus „ 3,907,595

1939

885,369 811,495

4,454,605
17,243

9,214,050
1,544,322
3,049,133

Total 18,932,667 19,090,848' Total ... ..18,932,667 19,090,848
x At market values not in excess of cost, y Represented by 161,100

(184,281 in 1939) no par shares, z Represented by shares of $1 par value.
The income statement for the year ended Sept. 30 was published in

V. 151, p. 3396.

General Shoe Corp.—Earnings—
Consolidated Income Account for Years Ended Oct. 31

*

, 1940 1939 1938
Sales, less returns and allowances $17,462,085 $16,581,537 $13,257,663
Discount on sales... 175,274 208,101 198,284
Cost of goods sold... 13,898,947 12,893,e43 xl0,456,C29
Selling, general & admin, exps. and

• provision for doubtful accounts 2,527,850 2,329,450 yl,950,049

Net operating profit.....
Miscellaneous income

Total income ...

Miscellaneous charges
Prov. for Fed. & State income taxes_.

$860,014 $1,150,344
z72,101 * 20,746

$932,115
20,498
159,300

$1,171,090
28,397

215,500

$653,301
125.329

$778,630
31,760
99,200

Net income $752,317 $927,194 $647,670
Preferred dividends- . 39,704 39,704 39,704
Common dividends- 628,275 621,352 404,293
Shares common stock (par $1).. 628,013 628,013 479,388
Earnings per share.... $1.14 $1.41 $1.27
x Includes depreciation of $64,636. y Includes depreciation of $11,604.

z Includes refund of Federal income tax and interest for year 1937 in the
amount of $50,991.
Note—Depreciation and amortization of plant, equipment and improve¬

ments, included above in cost of goods sold and in selling, general and
administrative expenses amounted to $267,263 for 1940 and $217,986
for 1939.

Consolidated Balance Sheet Oct. 31

1940 1939 , Liabilities— 1940 1939
.....$1,130,599 $1,244,803 Accts. payable for

Assets—
Cash
Customers'

52,586
2,902,353

accts.

receiv., less res. 2,506,638
Misc. accts. rec.,
lncl. due from

salesmen.......

Inventories __

Employees' stock
purchase accts..

x Real est., bldgs.,
mach'y & equip.
& impts.to leased
properties ... 1,189,119

Goodwill, patents
& trade marks.. 1

2,359,491

41,263
2,823,066

92,051 163,719

1,166,491

mdse. exps., &c.
Officers and others
bals. & deposits.

Accrued royalties,
payrolls & taxes.

Prov.for Inc.taxes
Res. for retlrem't,
insur., contings.
& def'd license

y Preferred stock _ _

Com. stk. (par $1)
Paid-in surplus
Earned surplus

$72,848 $77,045

39,386 63,160

173,273
165,183

179,520
496,300
627,716

3,649,267
2,469,854

147,889
221,906

134,582
496,300
628,013

3,644,424
2,385,516

Total .$7,873,348 $7,798,835' Total $7,873,348 $7,798,835

x After reserve for amortization and depreciation of $581,620 in 1940 and
$475,317 in 1939. y Represented by 99,260 no par shares.—V. 151, p.2800.

General Telephone Corp.—Cain in Phones—
Corporation reports for its subsidiaiaries a gain of 2,237 company-owned

telephones for the month of November, 1940 as compared with a gain of
2,006 telephones for the month of November, 1939. The gain for the first
11 months of 1940 totals 26,353 (exclusive of purchases and sales) or 5.24%
as compared with a gain of 21,920 telephones or 4.58% for the corresponding
period of 1939.

The subsidiaries now have in operation 529,438 company-owned tele¬
phones.—V. 151, p. 3396.

General Time Instruments Corp.—Common Dividend—■
Directors have declared a dividend of 75 cents per share on the common

stock, payable Dec. 26 to holders of record Dec. 16. This compares with
50 cents paid on Oct. 1 and July 1 last, 25 cents on April 1 last, 80 cents
paid on Dec. 27, 1939, and 20 cents paid on Oct. 2, 1939, this latter being
the first dividend paid on the common shares since April 1, 1938.—V. 151,
p. 2646.

General Water Gas & Electric Co.—Special Dividend—
Directors have declared a special dividend of 50 cents per share on the

common stock, payable out of profits realized as result of sale of properties
of two subsidiaries now in liquidation on Dec. 30 to holders of record
Dec. 13. A regular quarterly dividend of 25 cents recently declared like¬
wise bears the above dates.—V. 151, p. 3237.

Georgia & Florida RR.—Earnings—
—Week Ended Nov. 30 Jan. I \iNov. 30

1940 1939 1940 1939
Oper.revenues (est) $26,425 $29,594 $1,053,266 $1,094,724
—V. 151, p. 3397. ■

Gillette Safety Razor Co.—Common Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, payable Dec. 24 to holders of record Dec. 13. This compares with
15 cents paid on June 29, last; and each three months previously.—V. 151,
p. 2942.

Granite City Steel Co.—Year-End Dividend—
Directors have declared a year-end dividend of 25 cents per share on

the common stock, payable Dec. 26 to holders of record Dec. 16. Divi¬
dends of 12Yi cents were paid on Dec. 28, 1939, and on March 30. 1938.
—V. 151, p. 2646.

Great American Insurance Co. of N. Y.—Extra Div.—
Directors have declared an extra dividend of $5 per share in addition

to the regular quarterly dividend of 25 cents per share on the common stock,
both payable Jan. 15 to holders of record Dec. 20. Extra dividend of
20 cents was paid on Jan. 15, 1940.—V. 148, p. 3717.

Great Atlantic & Pacific Tea Co.—To Pay Christmas
Bonus— ; ■■ •• v.;

Additional compensation totaling $1,500,000 to be paid before Christmas
has been voted employees of this company.
All employees with six months or more service, including part-time

workers, will participate in the additional pay. Executives do not share in
the distribution.
Similar compensation was voted company's employees last year.—V. 151,

P- 1280. y/.v' ' ,

Greyhound Corp.—Extra Dividend—
Directors have declared an extra dividend of 20 cents per share in addi¬

tion to the regular quarterly dividend of 25 C6nts per share on the common
stock, both payable Dec. 26 to holders of record Dec. 16. Extra of 50
cents was paid on Dec. 21, 1939.

New Treasurer—
R. E. Maxwell, Secretary has been elected to the additional post of

Treasurer, succeeding C. A. Steen, deceased.—V. 151, p. 3089.

Griesedieck Western Brewery Co.—Common Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 17 to holders of record Dec. 6. Like amount was paid on
July 1, 1939, and compares with $1.50 paid on Dec. 17, 1938; $1 paid on
Dec. 3 and on Sept. 30, 1938; 50 cents paid on July 5, 1938; $1.50 on Dec.
20, 1937; 50 cents on Nov. 4 and Oct. 4, 1937; 25 cents paid on Dec. 22,
1936, and 50 cents paid on Oct. 6 and July 31, 1936.—V. 151, p. 2045.

Grocery Store Products Co.
9 Months Ended Sept. 30—

Net sales _ —

Net loss after all charges _

—V. 151.P. 1144.

Grumman Aircraft Engineering Corp.—75-Cent Div.—
Directors have declared a dividend of 75 cents per share on the common

stock, payable Dec. 26 to holders of record Dec. 16. Dividend of 50 cents
was paid on Aug. 5, last and 55 cents was paid on Dec. 27, 1939. See
V. 149, p. 3717 for record of previous dividend payments.—V. 151, p. 2193.

Guelph Carpet & Worsted Spinning Mills, Ltd.—
Years End. Sept. 30— 1940 1939 1938 1937

Net earnings., ----- $267,158 $169,486 $81,268 $202,220
Depreciation. 32,968 44,084 40,584 79,122
Net operating profit—

Int. and other income. - -

Total income
Provision for Federal and
Provincial taxes

Net profit
Preferred dividends
Common dividends

Surplus for year
Previous surplus

Balance forward
Earns, per sh. on 35,000

shs. com. stk. (no par)

-Earnings—
1940

- - $1,441,369
I - 17,821

1 Q*tQ

$1,420,508
8,445

V $234,189
, v 7,561

$125,401
1,655

$40,685
3,321

$123,099
530

$241,750 $127,056 $44,005 $123,629
L

155,000 23,000 9,000 27,000

$86,750
32,500
35,000

$104,056
32,500
35,000

$35,005
32,500
35,000

$96,629
32,500
35,000

$19,250
123,913

$36,556
87.357

def$32,495
119,851

$29,129
90,723

$143,163 $123,913 $87,357 $119,851

$1.55 $2.04 $0.07 $1.83

Assets— 1940
Cash & bank bals. $1,787
Dom, of Can. bds. 49,375
Accts. receivable.- 369,777
Inventories — 688,916
Prepd. ins. & taxes 5,184
Investments --— 87,800
Land & buildings. 488,606
Plant, machinery
and equipment. 746,803

Llfeins.prem.pald 41,900
Goodwill 1

Balance Sheet Sept. 30
1939

$6,510

372*655
419,959
2,881
87,800
480,918

724,709
37,710

1

Liabilities— 1940
Creditors, incl. ac¬
cruals.-------- $35,994

Bank loans — 169,573
Res. for Federal &
Provincial taxes

Res. for deprec. on
fixed assets....

6H% cum .redeem.
preferred shares. 500,000

x Common shares- 554,173
Surplus 283,133
Profit & loss acct._ 143,163

1939

$33,104

152,689 29,395

641,424 609,426

500,000
554,173
283,133
123,913

Total $2,480,149 $2,133,143 Total - $2,480,149 $2,133,143
x Represented by 35,000 no par shares.—V. 151, p. 2647.
Gulf States Utilities Co.—Earnings-
Period East Oct. 31-

Operating revenues co_,

Operation 276,256 275,637
Maintenance— 49,362 ,50,701
Depreciation 121,500 142,037
a Taxes 150,292 78,548

Net oper. revenues— $280,576 $343,793
Other income (net) Dr9,513 Dr4,005

Balance $271,063 $339,787
Interest and amortizat'n 106,377 108,497

Balance $164,686 $231,291
Preferred dividend requirements

1940—Month—1939 1940—12 Mos.—1939
$877,987 $890,716 $10,678,999 $10,318,257

3,325,590
592,962

1,493,714
1,549,367

3,287,253
543,707

1,329,833
1,156,478

$3,717,366 $4,000,987
34,409 10,712

$3,751,775 $4,011,699
1,284,473 1,454,727

$2,467,302 $2,556,972
584,968 584,968

Balance for common stock and surplus $1,882,334 $1,972,004
a Provision for the addition Federal taxes imposed by the Second Revenue

Act of 1940 enacted in October is being made over the last three months of
theyear.—V. 151, p. 3397.
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Guilford Realty Co.—Accumulated Dividend—
Directors have declared a dividend of 75 cents per share on account of

accumulations on the 6% cumul. pref. stock, payable Dec. 28 to holders of
record Nov. 29. Like amount was paid Sept. 30, June 29 and March 30,
last, Dec. 30, Sept. 30, June 30 and March 31, 1939, on Dec. 29, Sept. 30,
June 30 and March 31, 1938, and on Sept. 30, 1937.—V. 151, p. 1573.

Gulf & Ship Island RR.—Tenders—
The New York Trust Co, will rntil 2 p. m. Jan 3 receive bids for the sale

to it of sufficient first mortgage refunding and terminal 5% gold bonds due
Feb, 1, 1952 to exchaust the sum of $84.621.—V. 151, p. 3238.

Hammermill Paper Co.—Stock Offered—Offering of
30,000 shares of common stock was made at close of the
market on Dec. 11 by A. G. Becker & Co. and Merrill Lynch,
E. A. Pierce & Cassatt at 25% per share. The stock was
obtained from the estate of the company's late President,
E. R. Behrend, and his widow Mary B., and represents no
new financing on the part of the company.
History & Business—Company was incorp. Oct. 18,1916, in Pennsylvania,

and acquired in that year all of the property and assets of the original
Hammermill Paper Co. New letters patent were issued Aug. 30, 1922.
upon the merger and consolidation ot Hammermill Securities Corp. into and
with Hammermill Paper Co. under the name of Hammermill Paper C'o.
The original company was incorp. on June 5, 1899. The building of the

pulp and paper mill in Erie was started in 1898 by a temporary organization.
This mill engaged in the manufacture of high grade bleached sulphite pulp
which was an innovation in the United States, and the quality of bond
papers and other grades produced from this pulp opened up a large market.
Company produces bleached sulphite pulp and fine writing paper at its

plant in Erie, Pa. This plant is a complete, modern and scientifically
controlled pulp and paper mill with a capacity of approximately 200 tons
of bleached sulphite pulp and approximately 200 tons of paper per day.
A considerable percentage of the pulpwood required by the company is
taken from its own timber lands and the balance is obtained by purchase
pursuant to contract and in the open market and from cutting rights on
timber lands of others. The greater portion of the pulpwood used comes
from Canada.

Capitalization— Authorized Outstanding
Cumulative preferred stock (par $100) 50,000 shs. a25,000 shs.
Common stock, par value $10 per share-. b200,000 shs. 180,000 shs.
a4)i% cumulative preferred stock. The unissued 25,000 shares of

cumulative preferred stock may be issued from time to time subject to the
provisions of the articles of incorporation in such amounts and under such
terms and conditions and at such price as the board of directors may de¬
termine. b 20,000 shares are reserved for sale to employees.

9 Mos. End. Years Ended Dec. 31
Sept. 30,'40 1939 1938 1937

Condensed Consolidated Statement of Income
Sales $6,158,738 $7,329,618 $6,254,768
Operating profit 565,160 636,119 239,886
Other income. 21,343 24,576 82,975

$7,442,909
709,991
18,264

Total income
Deduction before prov.
for income taxes

Prov. for income taxes__

$586,504 $660,695 $322,861 $728,255

10,732
180,000

37,290
160,000

31,908
82,500

147,766
130,000

Net profit $395,771 $463,405 $208,453 $450,489
Company's income statement for the year 1937 does not take into

account accumulated dividends received on preferred stock of the former
Grays Harbor Pulp & Paper Co. (not the same corporation as the sub¬
sidiary of the company which subsequently assumed the name), nor the
profit from the sale of such preferred stock. These accumulated dividends
received during 1937 amounted to $1,011,008 (including $83,544 accrued
during the period the stock was held in 1937), and the profit on the sale
of the stock amounted to $107,.450; a net amount of $938,458 was credited
direct to surplus after deduction of $180,000 for estimated Federal income
and undistributed profits taxes.
Dividends of $3 per share were paid on the common stock in 1937,

followed by 25 cents in 1938 and 50 cents in 1939. Payments of 25 cents
each were made on April 30, 1940, on July 31, 1940, and on Oct. 31, 1940.
A dividend of 25 cents per share was declared on Nov. 20, 1940, payable
on Dec. 20, 1940, to holders of record Dec. 5, 1940.

Balance Sheet Sept. 30,1940 ,

Assets— ■ $
Cash 1,038,391
U. 8. Treasury notes, at cost.. 99,938
Trade accts. & no tes rec (net) _ 796,727
Inventories 2,182,242
Pulpwood, Ac.- 172,823
Indebtedness of subsidiaries. . 249,000
Non-current advances & accts. 17,259
Investments 531,334
Property, plant & equip, (net) 5,773,811
Deferred charges 291,966

Liabilities— $
Accounts payable 216,974
Accrued payrolls * 106,289
Accrued taxes, Fed, Ac 313,995
Dividend on pref. stock 28,127
Dividend on common stock 45,000
Insurance A other reserves 164,899
Cumulative preferred stock 2,500,000
Common stock 1,800.000

Surplus 5,978,207

Total 11,153,492 Total 11,153,492
—V. 151, p. 3397.

Harding Carpets, Ltd.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in addition

to the regular dividend of 10 cents per share on the common stock, both
payable Jan. 2 to holders of record Dec. 17. Like amount was paid on

July 2, last, and extra of five cents was paid on Jan. 2, last.

Years End. Oct. 31—
Profit from operations. _

Provision for deprec. of
buildings and plant

Prov. for res. against fu-
tur» dep. invent, index

Dominion & Provincial

1940
$279,536

48,524

77,666

1939
$185,627

57,950

1938
$58,289

56,258

1937
$135,799

54,478

taxes 97,000 23,000 414 15.000

Net profit $56,345 $104,677 $1,617 $66,321
Dividends paid 52,056 34,503 34,503 34,205

Balance Sheet Oct. 31
Assets— 1940 1939 Liabilities— 1940 1939

Cash.- $51,945 $66,951 Accts. A bills pay.
Dom. of Can. bds. 10,000 A accrued liab.. $47,530 $20,874
x Accts. receivable 136,640 183,813 Res. for Dom. and
Inventories 437,454 273,759 Prov. taxes 107,468 35,489

Cash sur. val. of z Capital stock.__ 785,111 782,088
life Insurance... 5,685 3,359 Earned surplus 196,357 195,326

y Fixed assets 486,248 498,322
Deferred charges.. 8,493 7,576

Total —§1,136,465 $1,033,778 Total $1,136,465 $1,033,778
x After reserve for bad and doubtful accounts of $11,100. y After reserve

for depreciation of $506,598 in 1940 and $459,716 in 1939. z Represented
(172,513 in 1939) shares of no par value, of which 173,484

(172,476 in 1939) have been issued and 37 are held for exchange for the old
common shares. (Authorized, 300,000 shares of no par value.)—V. 150,
p. 3662.

To Vote on Re-Harshaw Chemical Co., Cleveland
financing—

Stockholders at a special meeting Dec. 17, will vote on a $2,000,000
financing program which will provide funds for refunding and plant ex¬
pansion.
The company proposes to issue $2,000,000 or 20.000 shares of new con¬

vertible preferred stock carrying a dividend rate of not less than 4H% or
more than 5%. This new preferred issue would be used to retire at $115 a

share, the company's present 7% preferred stock of which 10,000 shares are
outstanding. Since the present preferred stock is callable on 60 days*

notice, it would probably be about March 31, 1941, before the issue could
be redeemed.
The balance of the new capital, or $850,000, would be used for expanding

facilities at company'6 plants in Cleveland, in Elyria, Ohio and Philadelphia.
—V. 151, P. 2046.

Hart Battery, Ltd.—Extra Dividend—
Directors have declared an extra dividend of 15 cents per share in addition

to a dividend of 10 cents per share on the common stock, both payable
Dec. 31 to holders of record Dec. 10.

Hartford Fire Insurance Co.—Extra Dividend—Bonus—
Directors have declared an extra dividend of 50 cents per share in addition

to the regular quarterly dividend of 50 cents per share on the common
stock, both payable Dec. 28 to holders of record Dec. 14. Similar amounts
were paid on Jan. 2, 1940. Directors aiso voted payment of extra com¬
pensation to each of company's 4,200 full-time employees throughout
the country in an amount equivalent to one-half of one month's pay to be
distributed before Christmas. This follows a policy inaugurated several
years ago.—V. 149, p. 4030.

(Walter E.) Heller & Co.—Extra Dividend—
Directors have declared an extra dividend of40 cents per share in addition

to the regular quarterly dividend of 10 cents per share on the common
stock, both payable Dec. 26 to holders of record Dec. 16. Extras of 5
cents were paid on Sept. 20, June 29 and March 30, last.—Y. 151, p. 2352.

Hirst-Chichagof Mining Co.—Two-Cent Dividend—
Directors have declared a dividend of two cents per share on the common

stock, par $1, payable Dec. 20, to holders of record Dec. 10. Dividend of
five cents was paid on Aug. 8, last, and on Dec. 21, 1939.

Hollinger Consolidated Gold Mines, Ltd.—Extra Div.—
Directors have declared an extra dividend of 5 cents per share in addi¬

tion to the regular monthly dividend of like amount on the capital stock,
both payable Dec. 31 to holders of record Dec, 16. Dividends of like
amounts were paid on Dec. 2, Nov. 4, Oct. 7, Aug. 12, July 15, June 17,
April 22 and Feb. 26, last, and on Dec. 30, Dec. 2, Nov. 4, Oct. 7, and
Aug. 12, 1939.—V. 151, p. 2943.

Home Insurance Co.—New Vice-President & Secretary—
John Glendening has been elected Vice-President and Secretary of the

company.—V. 151, p. 417.

Honolulu Rapid Transit Co., Ltd.—Earnings—
Period End. Oct. 31— 1940—Month—-1939 1940—10 Mos.—1939

Gross rev. from transp- $162,180 $122,411 $1,407,336 $1,164,105
Operating expenses-- 101,247 84,213 $96,059 789,678

Net rev. from transp- $60,933 $38,198 $511,277 $374,427
Rev. other than transp. 1,265 1,570 14,040 16,597

Net rev. from oper $62,198 $39,568 $525,317 $391,024
Taxes assign, tory. oper. 12,156 11,379 117,645 112,333
Interest 1,146 937 8,405 13,302
Depreciation _ 14,516 18,869 178,741 187,3.54
Profit and loss 114 Cr555
Replacements 8 512 745
Prop.abond'd,—suspense 30,000 105,000

Netrevnue $4,380 $8,374 $114,900 $77,844
—V. 151, p. 2943.

Hoover Ball & Bearing Co.—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

par $10, payable Dec. 21 to holders of record Dec. 13. This compares
with 50 cents paid on Oct. 1, last; 30 cents on July 1 and April 1, last; $1
on Dec. 22. 1939; 30 cents paid on Oct. 1 and on July 1, 1939; a dividend
of 20 cents paid on April 1, 1939, and one of 30 cents was paid on Nov. 1,
1938, this latter being the first dividend paid since Dec. 22, 1937 when a
regular quarterly dividend of 30 cents per share was distributed,—V. 151,
p. 2047.

Hotel Waldorf-Astoria Corp.—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939

Net loss before deb. int. $105,891 $101,993 ,$317,637 $300,716
—V. 151, P. 848. I

Houdaille-Hershey Corp.—Acquisition—
This coproration has purchased the bumper division of Eaton Manufac¬

turing Co. at Jackson, Mich., for an unspecified price. Transfer of the
properties, including land, buildings, equipment and inventories, will take
place Jan, 2, 1941, and operations will be carried on by Houdaille as here¬
tofore.
Announcement of the deal was made by J. O. Eaton and C. I. Ochs,

Chairman and President, respectively, of Eaton Manufacturing Co., who
explained that Eaton is retiring from the automoDile bumper business.
They state that the drastic changes taking place in the design of bumpers
make it economical to concentrate operations in larger units, which the
present deal accomplishes inasmuch as Houdaille already is a leading bumper
manufacturer.
The Jackson plant is to be known as the Jackson bumper division of

Houdaille-Hershey Corp.—V. 151, p. 2943.

Hudson Motor Car Co.—New Official—
The appointment of H. O. "Herb" Ward as Advertising Manager was

announced on Dec. 5 by George H. Pratt, General Sales Manager of the
company.—V. 151, p. 3398.

'

. . t

Hudson River Power Corp.— SEC Rejects Proposed
Merger—Financing Program also Barred—
The Securities and Exchange Commission denied on Dec. 9 an application

by the corporation and the System Properties, Inc., for consolidation and a
refunding of their publicly held debt on the ground that they had not shown
affirmatively that it would "serve the public interest by tending toward
the economical and efficient development of an integrated public utility
system." Both applicants are subsidiaries of the International Hydro-
Electric System. Extracts from the SEC.'s report follow;

The Issues Raised

The proposed plan raises various issues under Sections 6, 7, 9, 10, and
12 of the Public Utility Holding Company Act. However, our disposition of
the questions raised by the proposed consolidation of Hudson River and
SPI, which is an integral part of the plan presented to us, makes it un¬
necessary to discuss the other aspects of the case.
By virtue of Section 9 (a) (1) of the Act, Hudson River is required to

obtain our approval under Section 10 for the acquisition of the utility assets
of SPI. These assets comprise, as above shown, in the State of New York,
the Saranac plants operated by SPI, and the Lake George-Ticonderoga and
Piercefield properties presently leased to and operated by International
Paper Co.; and in the State of Maine, SPI's portion of the Livermore site,
all of which (i.e., the part owned by SPI and that owned by Hudson River)
is presently leased by Hudson River to. and operated by, International
Paper Co. I
Under Section 10 (c) (2) we cannot approve the acquisition of these

properties unless we find "that such acquisition will serve the public interest
by tending towards the economical and efficient development of an in¬
tegrated public-utility system." We construe that section as requiring
Hudson River to establish affirmatively that the proposed acquisition meets
this standard. For the reasons which follow, we think that Hudson River
has failed to make the required showing.
Section 2 (a) (29) (A) defines an "Integrated public-utility system," as

applied to electric utility companies, to mean:
"... a system consisting of one or more units of generating plants

and (or) transmission lines and (or) distributing facilities, whose utility
assets, whether owned by one or more electric utility companies, are
physically interconnected or capable of physical interconnection and which
under normal conditions may be economically operated as a single inter¬
connected and coordinated system confined in its operations to a single
area or region, in one or more States, rot so large as to impair (considering
the State of the art and the area or region affected) the advantages of
localized management, efficient operation, and the effectiveness of regu¬
lation; ..."
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In order to determine whether the acquisition by Hudson River of SPI's
assets tends towards the economical and efficient development of an inte¬
grated public utility system as thus defined, we have considered the rela¬
tionship of such acquisition to Hudson River alone, and also to the larger
operating system of which both Hudson River and SPI are parts, namely,
the International Hydro-Electric System.
With respect to the properties of Hudson River, the record shows:
(1) The only interconnection between the Sherman Island, Glens Falls,

and Fort Edward plants, the principal developed properties of Hudson
River in New York, is over the transmission lines of New York Power &
Light Corp.,a non-affiliated utility company, which is a subsidiary of
Niagara Hudson Power Corp.

(2) The great bulk of power generated at these plants is sold to New
York Power & Light Corp. and delivered to it at the high tension side of the
transformer located at the power station, pursuant to a contract dated
Aug. 14, 1937, which expires, upon appropriate notice, not earlier than
Sept. 30, 1947.

(3) The balance of the power generated at these plants is sold to two
industrials, International Paper Co. and Veldown Co., Inc., a subsidiary
of International Paper Co., and delivered on the site, adjacert to the mill
properties of these companies. The International Paper Co. contract calls
for the delivery of the Paper company's requirements from all available
power.
(4) The Curtis Mill and Hudson Mill properties, also in New York, are

connected by a line four-fifths of a mile long. These properties are leased
to and operated by International Paper Co. under a lease expiring in 1962,
subject to cancellation by Hudson River on 12months' notice of an intention
to redevelop the properties. The great bulk of electricity generated is used
by the Paper company in the operation of its paper mill adjacent to these
properties.

(5) The Otis-Livermore properties in Maine are leased to and operated
by International Paper Co. for the same term. All the power generated is
used by the Paper company in the operation of its paper mills.
With respect to the utility assets of SPI proposed to be acquired, the

record shows:

(1) The utility assets of SPI are not physically interconnected with the
utility assets of Hudson River.

(2) The Saranac plants, the principal developed properties in New York
operated by SPI, are located on the Saranac River near Cadyville, N. Y.,
a distance of approximately 100 miles from the plants operated by Hudson
River, in the vicinity of Glens Falls. These properties of SPI comprise a
group of three plants of an aggregate installed capacity of 9,500 kw., which
are interconnected by a 1H mile transmission line and a % mile low voltage
line, both of which lines are company owned.

(3) All power generated at the Saranac plants is sold at wholesale to:
(a) Republic Steel Corp., pursuant to an agreement which may be

terminated by either party upon 12 months' notice, but not earlier than
Jan. 1, 1948. The energy is transmitted a distance of 16 miles over a trans¬
mission line owned by New York State Electric & Gas Corp., pursuant to
the terms of the contract between that company and SPI.

(b) New York State Electric & Gas Corp., a non-alfiliated utility com¬
pany which is a subsidiary company in the Associated Gas & Electric
System. The principal purchase contractwith this company expires Dec. 31,
1941, and continues thereafter from year to year, unless terminated by
either party on six months' notice. This contract reserves for the company
capacity sufficient to permit the company to impose an annual demand
up to 2,400 kw. in a further contract, which runs from year to year until
terminated, SPI agreed to sell to the company surplus energy for resale to
Underwood Paper Mill, Inc. A third agreement provides for the trans¬
mission of electricity by New York State Electric & Gas Corp., for the
account of SPI, to the plant of Republic Steel Corp., which agreement con¬
tinues until Dec. 31, 1941, and thereafter for a period of five years, unless
terminated at Dec. 31, 1941.

(c) Paul Smith's Electric Light & Power Co., a non-affiliated utility
company, concerning which there is no formal agreement, although sales
are made more or less regularly.

(4) The Lake George and Ticonderoga properties, also in New York, are
interconnected by a transmission line about 1 14 miles long. These properties
are leased to and operated by International Paper Co. in connection with
its adjacent paper mill. The great bulk of the electricity generated at these
plants is used by the Paper company in the operation of its mill.

(5) SPI's portion of the Livermore site in Maine is already included,
along with all of Hudson River's properties in this vicinity, under the lease
by Hudson River to International Paper Co.
From the foregoing recital, it is clear that the properties of SPI to be

acquired do not themselves constitute an integrated unit. It is apparent
that, excepting their undeveloped properties, the properties of Hudson
River and SPI fall primarily into two groups: one including the several
hydro-electric generating plants operated by them from which energy is
sold under existing contracts at wholesale mainly to unaffiliated public
utilities but in part to industrial consumers, and the other including the
sites still used by paper mills and leased to International Paper Co. under
long-term contracts. The proposed acquisition of the utility assets of SPI
will not change the operations of either of these companies or alter the
existing leases or contractual relationships of either of them with Inter¬
national Paper Co. or their wholesale customers. Such acquisition in and
of itself will not produce any physical interconnection of the utility assets
and, assuming that such interconnection were practicable, a fact not sup¬
ported by the record, especially in view of the existing leases and contracts,
the acquisition here will not result in such assets being any more capable of
interconnection after the acquisition: further, the record discloses no definite
plan for bringing about any such interconnection. Since the acquisition
will not produce any physical interconnection, there can obviously be no
efficiency change and hence no operating economies. Moreover, it appears
from the record that the acquisition in and of itself, would bring about no
reduction in general administrative expenses.
In considering the relationship of the proposed acquisition to Hudson

River alone, we conclude that Hudson River has not affirmatively shown
that such acquisition "will serve the public interest by tending towards the
economical and efficient development of an integrated public-utility system."
In considering whether, with respect to the larger operating system of

which both Hudson River and SPI are parts, the proposed acquisition tends
towards an economical and efficient development of an integrated system
comprising such larger system we believe that the facts already discussed
above in relation to Hudson River alone apply as well to the larger system.
We have, therefore, reached the same conclusion in considering the re¬
lationship of the acquisition to the International Hydro-Electric System.
It is our opinion and we find, therefore, that the application for approval

of the proposed acquisition of the assets of SPI by Hudson River cannot be
granted for want of a showing that the standard of Section 10 (c) (2) is
satisfied. Accordingly, the application must be denied. Since the acquisition
has been presented to us as part of a single plan, and since the transactions
covered by the remaining applications and declarations are based on the
assumption of such an acquisition, these applications and declarations must
also be denied.

The plan as filed with the Commission contemplated the
following transactions:

(1) The change by Hudson River of its1 presently outstanding 95,300
shares of common stock (no par) into the same number of shares of common
stock (par $50) and the surrender by International Hydro-Electric System,
its sole stockholder, of the old certificates tor the new.

(b) The transfer to Hudson River by SPI of all its assets, including
utility assets, non-utility assets and stocks of non-utility subsidiaries,
together with its liabilities, and the acquisition of such assets and the
assumption of such liabilities by Hudson River for a consideration of
common stock of Hudson River to be issued in such amount, not to exceed
40,426 shares, as may be determined by the P. S. Commission of New
York and by this Commission:

(c) The issue and sale by Hudson River of $8,000,000 first mortgage
sinking fund bonds, 314% series, due 1958, to five insurance companies,
and of $6,455,000 second mortgage bonds, 4% series, due 1962, to Inter¬
national Paper Co., all of which bonds are to be secured by a mortgage on
the consolidated properties of Hudson River and SPI and the aggregate
proceeds of which will be used by Hudson River to retire $14,135,000
International Paper Co. let & ref. 5% sinking fund mortgage bonds which
bonds were assumed by Hudson River in connection with the acquisition
of its properties in 1932, and for the retirement of a secured note held by
First National Bank, Boston, in the principal amount of $320,000 which
will become an obligation of Hudson River as a result of the proposed
acquisition of the assets and assumption of the liabilities of SPI:

[On Oct. 29, 1940, the New York P. S. Commission entered its order
consenting to the transfer by SPI of all of its properties and assets to Hudson
River and to Hudson River s assumption of SPI's liabilities, and authorizing

Hudson River to issue and sell the proposed bonds, all on certain con¬
ditions. It appears that the State Commission reserved jurisdiction to
determine the amount of stock, in no event to exceed 40,426 shares, which
Hudson River would be permitted to issue to SPI in consideration of the
acquisition of SPI's assetsj

(d) The acquisition by SPI of such amount of common stock of Hudson
River as Hudson River will be permitted to issue in consideration of the
transfer to it of the SPI assets; the declaration by SPI of a dividend in final
liquidation involving a transfer by SPI to System of all the assets then held
by it which will consist of shares of common stock of Hudson River; and the
retirement by SPI of all of Its-outstanding stock as the final step in the
dissolution of SPI.

System, a voluntary association or trust with transferable shares, or¬
ganized under the laws of Massachusetts, owns all the outstanding stock of
Hudson River and SPI. In addition, it owns the controlling stock of New
England Power Association, a registered holding company, which has
operating subsidiaries in Vermont, New Hampshire, Massachusetts and
Rhode Island, the controlling stock of Gatineau Power Co., a Canadian

Eublic utility company, and all of the outstanding stock of Corinth Electriclight & Power Co., which does a small electric distribution business in the
town of Corinth, N. Y.—-V. 151. p. 3089.

Hummel-Ross Fibre Corp.—To Pay 15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable Dec. 31 to holders of record Dec. 15. This compares with
25 cents paid on Sept. 30, last; dividends of 15 cents paid on June 29 and
on April 1 last, and 20 cents paid on Dec. 30, 1939, and on Dec. 15, 1937.
—V. 151, p. 3398.

Ideal Cement Co.—Special Dividend—
Directors have declared a special dividend of 35 cents per share in addi¬

tion to the regular quarterly dividend of 35 cents per share on the common
stock, both payable Dec. 21 to holders of record Dec. 7. Special dividend
of 50 cents was paid on Dec. 20, 1939.—V. 151, p. 105.

Imperial Chemical Industries, Ltd.—Interim Dividend
Directors have declared an interim dividend of 6 1-10 cents per share

on the American Depository Receipts for ordinary shares payable Dec 7
to holders of record Sept. 26.—V. 151, p. 1898.

Indiana Harbor Belt RR.—Earnings—
1940—Month—1939 1940—10 Mos —1939
$1,148,526 $1,200,316 $9,908,468 $9,280,836

732,187 648,903 6,648,013 5,723,825

$416,339 $551,413 $3,260,455 $3,557,011
124,133 109,200 915,765 841,383
122,807 125,419 1,083,396 894,727

Period End. Oct. 31—
Ry. oper. revenues
Ry. oper. expenses

Net rev. from ry. oper.

Railway tax accruals
Equip. & jt. facil. rents.

Net ry. oper. income.
Other income

Total income
Misc. deduct, from inc..
Total fixed charges

$169,399
3,278

$172,677
2,987

36,796

$316,794 $1,261,294 $1,820,901
2,661 25,527 22,114

$1,843,015
59,539
368,601

$319,455 $1,286,821
8,715 32,856
36,803 383,235

Net income after fixed

charges $132,894
—V. 151, p. 2944.

$273,937 $870,730 $1,414,875

Indianapolis Power & Light Co.—Unlisted Trading—
The first mortgage bonds, 314% series due May 1, 1970, have been

admitted to unlisted trading by the New York Curb Exchange.—V. 151,
p. 3398.

Indiana Steel Products Co.—Dividends Resumed—
Directors have declared a dividend of 20 cents per share on the common

stock, payable Dec. 23 to holders of record Dec. 13. Last previous pay¬
ment was the 15 cents dividend disbursed in March, 1939.—V. 151, p. 3090#

Inter-Island Steam Navigation Co., Ltd.— To Pay
50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the capital

stock, par $18, payable Dec. 26 to holders of record Dec. 19. This com¬
pares with 20 cents paid in the three preceding quarters; 40 cents paid on
Dec. 20, 1939; 25 cents paid on Sept. 29 and June 29, 1939; 20 cents on
March 30, 1939; 30 cents on Dec. 21, 1938; 10 cents on Sept. 28, 1938. and
20 cents paid on March 31, 1938.—V. 150, p. 1769.

International Paints, Ltd.—Accumulated Dividend—
Directors have declared a dividend of $1.25 per share on account of

accumulations on the 5% cumulative preferred stock, par $20, payable
Jan. 10 to holders of record Dec. 11. Like amounts were distributed on
Dec. 21, 1939, 1938 and 1937, and a dividend of $1 was paid on Dec. 21,
1936.—V. 149, p. 4177.

International Paper & Power Co.—-Refunding Delayed—
A ruling by the Securities and Exchange Commission denying the petition

of the Hudson River Power Corp. and System Properties, Inc., for authority
to merge, has interrupted the plan of the International Paper & Power Co.
to refund its debt and a revision of the plan originally registered with the
SEC early last summer, may be delayed until well into 1941. [For ruling
of SEC in Hudson River Power Corp. case see that company.]
The security registered with the SEC last June was a $32,000,000 issue of

first mortgage bonds, due in 1955, which were to have been underwritten
by a group headed by The First Boston Corp. and Smith, Barney & Co.
Dividends—•
The board of directors on Dec. 10 declared a regular dividend of $1.25

a share for the fourth quarter of 1940 and also a dividend of $1.25 a share
on account of accumulations on the company's outstanding cumulative
convertible 5% preferred stock, both payable Dec. 28, 1940 to holders of
record at close of business Dec. 20, 1940. This payment will reduce the
amount of accumulated unpaid dividends to $11.25 a share.—V. 151,
p. 3090.

International Power Co., Ltd.—Accumulated Dividend
Directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cum. pref. stock, payable Jan. 2 to holders or
record Dec. 12. Like amount was paid on Oct. 1, last, and dividend of
$1.50 was paid on July 2, April 1, and Jan. 2, last.—V. 151, p. 106.

International Shoe Co.—Bonus—
Company announced it would give a "Christmas bonus" totaling $600,000

to approximately 30,000 employees with a year or more of continuous
service. The extra payment to each individual will be equivalent to one
week's pay. It does not apply to salesmen, officers, directors and major
executives.—Y. 151, p. 2944.

International Utilities Corp.—Suspended from, Dealings
The $7.50 series of 1940 warrants for the purchase of class B stock of the

corporation have been suspended from dealings by the New York Curb
Exchange.—V. 151, p. 3091.

International Vitamin Corp .—Earnings—
3 Months Ended Sept. 30— 1940 1939

Net income after all charges including depreciation,
amortization & prov. for Federal income taxes x$47,872

Earnings per share on common stock- „ $0.24 $0.17
x After deducting Fed. inc. taxes at the rate of 24%.—V. 151, p. 1725.

Interstate Department Stores, Inc.—Sales—
Period End. Efov. 30— 1940—Month—1939 1940 10 Mos. 1939

Sales --i-1 - - - $2,570,259 $2,353,498 $19,935,115 $19,388,255
Stores in operation 39 39
—V. 151, p. 2944.

Investors Fund C, Inc.—Special Dividend—
Directors have declared a special dividend of 10 cents per share on the

common stock, payable Dec. 18 to holders of record Dec. 10. Regular
quarterly dividend of 10 cents was paid on Oct. 15, last.—V. 151, p. 2353.
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-Production -

Nov., 1940
442,727

Oct., 1940
420,367

Nov., 1939
577,883

3564

Island Creek Coal Co.-
Month of—

Tons coal mined
—V. 151, P. 3091.

Jefferson Electric Co.—To Pay $1.25 Dividend—
Directors have declared a dividend of *1.25 per ehare on the common

stock, payable Dec. 26 to holders of record Dec. 16. This compares with
25 cents paid in the three preceding quarters, 75 cents on Dec. 28, 1939;
25 cents paid on Sept. 30, June 30, and Jan. 2, 1939, and on March 31,
1938; $1.50 on Dec. 24, 1937; dividends of 50 cents per share paid In each
of the three preceding quarters; $1.50 paid on Dec. 21, 1936, and quarterly
dividends or 50 cents per share paid previously.—V. 149, p. 3875.

Jersey Central Power & Light Co.—Listing—
The NewYork Curb Exchange has approved the listing of the $38,000,000

outetandln|^rincij>al amount 1st mtge. bonds, 3M% series, due March 1,
Kansas City Power & Light Co.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939

Gross earns, (all sources) $1,378,514 $1,375,518 $16,747,301 $16,314,629
a Operating expenses— 679,510 670,825 8,002,416 7,867,875

The Commercial & Financial Chronicle

Net earnings.
Interest charges—
Amort, of disc. & prem.

Depreciation
Amort, of limited term
investments

Miscl. income deduct'ns
Fed. and State inc. taxes

$699,004
119,456
8,540

180,843

1,560
5,274

109,814

$704,692
118,217
8,540

178,191

867
5,865
71,485

$8,744,885
1,430,958
102,479

2,148,106

17,069
65,989

1,241,155

$8,446,754
1,432,281
102,479

2,150,304

18,481
64,327
851,913

$273,517 $321,528 $3,739,129 $3,826,969

$6.67 $6.83

Netprofit..
Earns, per share common
after Income tax $0.48 $0.57
a Including maintenance and general property tax.
Note—1940 net income adjusted to reflect the provisions of the Revenue

Act of 1940.—V. 151, p. 2802.

Kansas Power Co.—Earnings—
'

Period End. Sept. 30— 1946—3 Mos.—1939 1946—12 Mos.—1939
Operating revenues.... $486,776 $477,394 $1,704,421 $1,669,966
Oper. exps. and taxes... 337,576 327,181 1,253,732 1,197,115

Net oper. Income
Other Income

$149,200
18

$150,214
34

$450,689
92

$472,851
36

Gross income
Interest and other deduc.

$149,218
66,286

$150,247
69,742

$450,781
268,414

$472,888
305,015

Net Income
Preferred stock divs

$82,932
29,885

$80,505
29,885

$182,367
119,540

$167,873
119,540

Balance $53,047 $50,620 $62,827 $48,333

Notes—(1)—Income taxes and charges in lieu thereof in the current periods
have been computed in accordance with the requirements of the First
Revenue Act of 1940. Had provision been made in accordance with the
increased rates of the Second Revenue Act of 1940, enacted in October, the
net income set forth above would have been decreased by $5,204 for the
three months ended Sept. 30, 1940 and by $15,099 for the 12 months ended
Sept. 30, 1940.

(2) The company assumed the business, assets and liabilities of Home Ice
Co. as of July 1, 1940 and dissolved that subsidiary. Revenues and ex¬
penses of Home Ice Co. are included in the above statement for the periods
shown.—V. 150, p. 3664.

Kaufmann Department Stores, Inc.—Extra Dividend—
'

*. Directors have declared an extra dividend of 55 cents in addition to a
dividend of 20 cents per share on the common stock, par $1. The extra
dividend will be paid on Dec. 23 to holders of record Dec. 16 and the regular
dividend will be paid on Jan. 28 to holders of record Jan. 10. See also
V. 149, p. 3560.—V. 151, p. 2802.

Kellett Autogiro Corp.—New Official—
Henry D. Stuempfle, former secretary and treasurer of Lycoming Manu¬

facturing Co. has been appointed assistant treasurer of this company,
manufacturers of aircraft parts, according to R. G. Kellett, executive Vice-
President. Growth of the corporation's backlot In the past few months
from $400,000 to more than $1,500,000 has necessitated an expansion of the
accounting department. Mr. Stuempfle has been placed in full charge of
the department, filling a vacancy which has existed for some time.—V. 151,
p. 1899. v . '

Kentucky Utilities Co. (& Subs.)—Earnings—
Period End. Sept. 30— 1940—3 los.—1939 1940—12 Mos.—1939

Operating revenues , $2,711,183 $2,614,846 $10,498,864 $9,751,515
Oper. expenses & taxes.. 1,806,865 1,598,995 6,887,484 5,980,307

Net operating income.
Other income (net)

Gross income....
Int. & other deductions.

Net income. - _

Divs. on 6% pref. stock.
Div. on 7% junior pref.
stock ........

$904,318
Dr1,332

$1,015,851
1.354

$3,611,380
Dr3,029

$3,771,208
1,424

$902,986
405,520

$1,017,206
487,393

$3,608,351
1,758,679

$3,772,632
1,976,198

$497,467
114,016

$529,813
114,016

$1,849,672
456,066

$1,796,435
456,066

94,681 94,681 378,723 378,686

$288,769 $321,116 $1,014,883 $961,683Balance .....

Note—Provision for Federal income tax and charges in lieu thereof, in
the current periods have been computed in accordance with the require¬
ments of the Second Revenue Act of 1940. The effect, if any, on the above
statement of the excess profits tax provision of said Act is not known at
this time.

Statement of Income (Company Only)
Period End. Sept 30— 1940— 3 Mos.—1939 1940—12 Mos.—1939

Operating revenues $2,535,143 $2,446,345 $9,790,937 $9,145,203
Oper. exps. & taxes..... 1,676,906 1,476,948 6,372,538 5,564,469

$969,397 $3,418,399 $3,580,735
1,248 Dr2,807 1,231

$970,644 $3,415,592 $3,581,966
446,086 1,594,600 1,809,330

Net oper. income . $858,236
Other income (net) Drl,331

Gross income......__ $856,905
Int. & other deductions. 364,809

Net income. .... $492,096 $524,558 $1,820 992 $1,772,636
Divs. on 6% pref. stock. 114,016 114,016 456,066 456,066
Div. on junior pref. stk. 94,681 94,681 378,723 378,686

Balance $283,399 $315,861 $986,203 $937,884
See note to consolidated figures.—V. 151, p. 2945.

Keokee Consolidated Coke Co.—Bonds Called—
A total of $255,000 purchase mortgage 5% bonds due 1959 has been

called for redemption on Jan. 1 at 100.—V. 106, p. 2455.

Keystone Custodian Funds—Dividends—
Directors have declared the following dividends on the respective issuesall

payable Dec. 15 to holders of record Nov. 30.
77 cents per share on the series B-l stock, 18 cents per share on the series

K-2 stock, 50 cents per share on the series 8-2 stock.—V. 151, p. 2649.

(D. Emil) Klein Co.—Special Dividend—
Directors have declared a special dividend of 25 cents per share on the

common stock, payable Dec. 27 to holders of record Dec. 17. A dividend
of like amount was declared several weeks ago and likewise bears the above
dates; thus a total of 50 cents per share will be distributed on Dec 27.
Regular quarterly dividend of 25 cents was paid on Oct. 1, last.—V. 151,

Key West Electric Co.—Earnings-
Period End. Oct. 31— 1940—Month—1939

Operating revenues $20,458
Operation 5,869
Maintenance 2,523
Depreciation— 2,970
Taxes — **4,293

$15,727
4,881
2,049
2,044
2,517

Dec. 14, 1940

1940—12 Mos.—1939
$224,682 $195,023
71,259
18,874
34,108
34,135

57,327
16,267
23,694
32,467

Net oper. revenues—
Other Income (net)

$4,804
Dr26

$4,236
Z>r86

$66,306
2,231

$65,268
Dr2,687

Balance —

Interest & amortization-
$4,778
1,942 .

$4,150
1,864

$68,537
23,489

$62,581
23,209

Balance $2,836
Preferred dividend requirements *-

$2,287 $45,048
24,374

$39,372
24,374

Balance., $20,674 $14,998

a jrrovision ior tilt? autuuuiuu rouciai imyuoou uj uvuuaxu.

Revenue Act of 1940 enacted in October is being made over the last three
months of the year.—V. 151, p. 3399.

Knapp-Monarch Co.—Initial Preferred Dividend—
Directors have declared an Initial dividend of 67H cents per share on the

$2.70 preferred stoca, payable Dec. 28 to holders of record Dec. 20.—
V. 151, p. 419. ,

(S. S.) Kresge Co.—Sales—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

Sales $14,179,322 $13,087,690$13l,798,910$126,850,113
Stores in operation on Nov. 30 last, totaled 745 of which 684 were Ameri¬

can and 61 Canadian. A year earlier stores in operation totaled 743, ot
which 684 were American and 59 Canadian.—V. 151, p. 2802.

(S. H.) Kress & Co.—Sales—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939 J

Sales. ,, $7,659,137 $7,295,439 $72,567,731 $69,618,889
—V. 151, p. 2802. /, J .V

Kroger Grocery & Baking Co.—Sales—
Period End,Nov.30— 1940—4 Weeks—1939 1940—4 8 Weeks—1939

Sales ...$20,242,172 $19,695,196 $236692,796 $222942,933
Stores in operation ...— - - - - 3,748 3,963
—V. 151, p. 2945. ' \ V-: v'
Lane Bryant, Inc.—Sales-
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

Sales... $1,329,281 $1,307,365 $12,801,398 $12,556,231
—V. 151, p. 2802.

Lautaro Nitrate Co., Ltd.—Interest—
Payment of interest amounting to $25 per $1,000 bond will be made on

Dec. 31, 1940, to holders of the first mortgage income bonds, due Dec. 31,
1975, of record at the close of business on Dec. 21.—V. 151, p. 3980.

Lawyers Title Corn, of New York—Acquisition—
Henry F. Freund, President of the Hudson-Harlem Valley Title &

Mortgage Co. ofWhite Plains, N. Y., and William D. Flanders, President
of the Lawyers Title Corp. of N. Y., issued the following joint announce-

m^Tentative arrangements have been made for the acquisition by the
Lawyers Title Corp. of New York of the title insurance business, title
plant and goodwill of the Hudson-Harlem Valley Title & Mortgage Co.
of White Plains. „ m. , ^

Under this arrangement it is planned that the Lawyers Title Corp.,
one of the largest title companies, which conducts an extensive title insur¬
ance business in Westchester County through its White Plains office as
well as throughout the State of New York and in New Jersey and Con¬
necticut, will assume all of the outstanding title and search obligations of
the Hudson-Harlem Valley Title & Mortgage Co.
Hudson-Harlem Valley Title & Mortgage Co. is planning to devote

Itself to the banking and trust business and therefore will discontinue its
activities in the title insurance field .

All of these arrangements are subject to the approval of a number of
supervisory authorities including the New York State Banking Depart¬
ment and the New York State Insurance Department.
Morris S. Tremaine is Chairman of the board of directors of the Lawyers

Title Corp. of New York.—V. 149, p. 2370.

Lawyers Westchester Mortgage & Title Co., White
Plains, N. Y.—Liquidator Mails Checks for $497,000 to 650
Persons—
Dividend checks amounting to $497,000 were distributed Nov. 28 by

Louis H. Pink, State Superintendent of Insurance, to owners of "guar¬
anteed" mortgages and mortgage certificates of this defunct company,
which Mr. Pink took over for rehabilitation in 1933 and put into liquidation
two years later. .. .

The present dividend was the first one distributed by the liquidator and
went to 650 persons, many of whom are trustees in charg3 of mortgage
series, through whom it will reach several thousand investors.
John P. Traynor, Deputy Superintendent of Insurance in charge of the

Liquidation Bureau, said the dividend was based on $9,940,000 of allowed
claims against the defunct company. He explained that the payment was
an "indirect one," as it was not based on the underlying securities of the
various mortgages which the company had issued. Instead, he said, the
$497,000 was obtained from the liquidation of general assets of the company,
including real estate.
More dividends like the present one will be available within a few months,

Mr. Traynor asserted. In 1941 the State Department of Insurance intends
to complete the liquidation of the company and of all other mortgage com¬
panies in the county that are in liquidation, he added.—V. 142, p. 1473.

Lehigh Coal & Navigation Co.—Gets $350,000 for
Philadelphia Property—
Final payment was received Dec. 10 by the company on its sale of its

Ballstown yard in Philadelphia for a price of $350,000 to the Cramp Ship¬
building Co. An option on this property had been given by Lehigh to the
Cramp company several months ago and on Dec. 10 the option was exer¬
cised and title to the property passed to the Cramp company.
Robert V. White, President of Lehigh stated that the $350,000 received

is sufficient in amount to cover a very large part of the extraordinary capital
expenditures to be incurred by the Lehigh Navigation Coal Co. Inc., a
wholly-owned subsidiary, in abandonment of its Greenwood breaker and
consolidation of the Greenwood mine with the Tamaqua colliery. The cost
of these changes, together with a new Tamaqua Drainage tunnel from the
Tamaqua mine to Panther Creek, will total around $420,000 but the saving
therefrom should amount to $115,000 per year. .

The Lehigh Navigation Coal Co., is also working on plans for either a new
boiler plant at Coaldale colliery or electrification of the .colliery. In either
event, there will be certain capital expenditures to be made but a very
material saving would result, said Mr. White. .

There are also plans for construction of a plant for making lightweight
aggregate, to be used in erection of concrete ouildings.—V. 151, p. 3399.

Lehigh & New England RR.—Equipment Trust Certifs.—
The Interstate Commerce Commission on Dec. 4 authorized the company

to assume obligation and liability in respect of not exceeding $640,000
equipment trust certificates, series L, to be issued by the Pennsylvania Co.
for Insurances on Lives & Granting Annuities, as trustee, and sold at
103.688 and accrued dividends in connection with the procurement of cer¬
tain equipment.
The report of the Commission states in part :
Approximately 20 banking houses were requested to submit bids for the

purchase of the certificates, and six bids were received. The highest bid
was made by Evans, Stillman & Co., to whom the certificates have been
sold at 103.688 and accrued dividends. On this basis the average annual
cost of the proceeds to the applicant will be approximately 1.16%.—V.
151, p. 3242.
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Lehman Corp.—To Pay 25-Cent Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

*tock, payable Jan. 7 to holders of record Dec. 20. Previously regular
quarterly dividends of20 cents per share were distributed.—V. 151. p. 2196.

(The) Le Roi Co.—50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 23 to holders of record Dec. 14. Dividend of 25 cents
was paid on July 15, 1939, this latter being the first dividend paid since
Dec. 24, 1937 when a distribution of 50 cents per share was made.—V. 151,
P. 1726.

Levy Bros. Co.—Initial Dividend—
Directors have declared an initial dividend of 15 cents per share on the

common stock, payable Dec. 27 to holders of record Dec. 12.

Lincoln Stores, Inc.—Sales-
Period End. Nov. 30— 1940—Month—1939 1940—10 Mos.—1939

Sales.. $529,162 $482,344 $4,644,912 $4,449,416
r~V.151,,p. 3092.

Lion Match Co.—Year-End Dividend—
Directors have declared a year-end dividend of 50 cents per share on the

common stock, payable Dec. 20 to holders of record Dec. 9.

Liquid Carbonic Corp.—Extra Dividend—
At a meeting held Dec. 5, the directors declared the regular quarterly

dividend of 25 cents a share on the capital stock and an extra dividend of
25 cents a share, both dividend? payable Jan. 2, 1941, to stockholders of
record Dec, 18, 1940.—V. 151, p. 3242. v

Lit Brothers—To Pay Christmas Bonus—
Company on Dec. 5 announced that a Christmas bonus, totaling ap¬

proximately $100,000, will be distributed on Dec. 9. The bonus will go to
all employees of the store including those temporarily engaged for the
holiday season.
Announcement of the bonus was made to the employees by George H,

Johnson, President. "The store is enjoying the most successful year since
1929 and the present holiday business is fulfilling all expectations," Mr.
Johnson told the employees. "Your loyalty and cooperation have made
this success possible, and we make this occasion to thank you.

"Business today," continuedMr. Johnson, "is more than Just buying and
selling, it is more and more a matter of human relationships ana I aon't
believe there is any institution anywhere in America where cooperation
exists to a greater degree than right herein Lit Brothers."—V. 151, p. 991.

Little Schuylkill Navigation RR. & Coal Co.—$1 Div.
Directors have declared a dividend of $1 per share on the common stock,

par $50 payable Jan. 15 to holders of record Dec. 13. Regular semi-annual
dividend of $1.05 per share was paid on July 15, last.—V. 146, p. 3958;
V. 142, p. 3858; V. 141. p. 756; V. 138, p. 4129.

Locke Steel Chain Co.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in addi¬

tion to a regular quarterly dividend of 30 cents per share on the common
stock, both payable Dec. 27 to holders ofrecord Dec. 13.—V. 151, p. 1577.

Lockheed Aircraft Corp.—$1.50 Dividend—
Directors have declared a dividend of $1.50 per share on the common

stock, payable Dec. 23 to holders of record Dec. 13. Initial dividend of
$1 was paid on Dec. 23,1939.—V. 151, p. 3243.

Loew's, Inc.—Extra Dividend—
The board of directors on Dec. 12 declared a dividend at the rate of

50 cents per share and an extra dividend of $1 on the outstanding common
stock, payable on Dec. 31, 1940 to stockholders of record at the close of
business Dec. 20, 1940,—V 151, p. 2945.

Loft, Inc.—Pepsi-Cola Co. Merger Abandoned—See Pepsi-
Cola Co.

Dividend of 50 Cents per Share—
The directors on Dec. 11 declared a dividend of 50 cents per share on

the common stock, payable Dec. 27 to holders of record Dec. 20. Com¬
pany paid a dividend of one share of Loft Candy Corp. for each Loft, Inc.,
share on April 2, 1940, segregating the candy business from the soft drink;
holdings. This represented all of the issued stock of Loft Candy Corp.
Company paid an initial dividend of 25c. per share on March 1, 1921, and
quarterly thereafter to Dec. 30, 1922.—V. 151, p. 3243.

(P.) Lorillard Co .—New Cigarette—
Company has introduced a new long cigarette called "Beech-Nut." The

brand has been offered in only a limited area in upper New York State.
Wholesale price is $5.30 per thousand which makes the price to retailer
approximately 9.34 cents a package. This is same price as that prevailing
on long-sized "Wings," the Brown & Williamson cigarette which formerly
retailed at 10 cents per package in non-tax States.—V. 151, p. 3243.

Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns.
Year Ended Oct. 31— 1940 1939

Operating revenues -—.-----,---$12,080,762 $11,063,732
Operation..-.. ..... ........... 3,852,292 3,383,267
Maintanance...: .... 608,877 649,357
Appropriation for retirement reserve.. ..... 1,350,000 1,283,333
Amortization of limited-term investments.. 1,428 1,426
Taxes-... 1,122,832 1,164,052
Provision for Federal and State income taxes.. 1,052,762 612,434

Net operating income-.-..-.—....—— .... $4,092,571 $3,969,863
Other income...-.....— 233,251 203,288

Gross income $4,325,822 $4,173,151
Interest on funded debt 1,030,450 1,030,450
Amortization of debt discount and expense... 160,227 160,227
Other interest- 9,911 50,587
Amortization of flood and rehabilitation expense.. 250,000 250,000
Amortization of contractual capital expenditures.. 37,060 37,000
Interest charged to construction Crl9,460 Cr6,043
Miscellaneous deductions - 23,568 26,398

Balance — ——— $2,834,126 $2,624,531
Dividends on preferred stock of Louisville Gas &
Electric Co. (Ky.) held by public—Cash.—.— 1,354,920 1,354,920

Netincome — $1,479,206 $1,269,611
—V. 151, p. 2946.

McGraw Electric Co .—Extra Dividend—
Directors have declared an extra dividend of $1 per share on the common

stock, payable Dec. 27 to holders of record Dec. 16. Extra of 25 cents in
addition to regular quarterly dividend of like amount was paid on Nov. 1,
last. Extra dividend of 75 cents was paid on Dec. 27, 1939.—V. 151, p.
2650.

McKesson & Robbing, Inc.—Accountants Reply to SEC—
Price Waterhouse & Co. Issued the following statement Dec. 6:
The Securities and Exchange Commission report on the McKesson &

Bobbins situation, while expressly recognizing that the scope and pro¬
cedures of our examinations substantially conformed with what was con¬

sidered mandatory during the period of our engagement, criticizes our

failure to discover the fraud because we did not "corroborate the company's
records by actual observation and independent confirmation through pro¬
cedures involving regular inspection or inventories and confirmations of
accounts receivable.' In this criticism, by a process of hindsight patent
through the report, the 8EO applies to our work, even ofmany years ago,
standards ofaccounting procedure which in general were not followed during
our engagement but which have since been developed largely as the result
of this particular fraud. It also disregards the fact that, while the pro¬
cedures for whose omission we are now criticized were regarded as optional
at the time, we were expressly instructed not to follow some of them and
we were not instructed to follow others, notwithstanding our written warn¬

ing that the scope of our examinations was not sufficiently extensive "to
reveal either possible misappropriations of funds or manipulations of the
accounts." Furthermore it quite overlooks the fact that the determination

6f the scope of our audit was delegated to the president of the company whO
has now proved to have been the keystone of the intricately organized
conspiracy
The statement of the report that we "had a higher ratio of both permanent

and peak staff per partner than other firms" with the conclusion therefrom
that our "partners could not have given adequate attention the training,
development and supervision of their staff" ignores substance and attaches
undue importance to the label "partner." The degree of supervision which
an organization has does not depend on labels attached to its superior
officers. Many ofour managers have training and responsibility equivalent
to partners in other auditing firms. Many personswith the lable "partner"
in other firms may not be qualified to be managers on our staff. As well
might it be said that the SEO cannot adequately supervise its staff because
there are but five Commissioners to supervise its more than 1,500 em¬
ployees. Importance of staff training has been emphasized by our firm
ever since its formation and we are proud of the fact that many leaders of
the accounting profession as well as many responsible accounting officers
of large corporations have received a substantial part of their training as
members of our staff.
With the desire of the SEO continually to improve standards within the

accounting profession we are entirely in sympathy. Indeed, as the report
recognizes, our firm has been in the forefront of every such effort. Ap¬
preciating the important roles that criticism and self-examination have
played in the evolution of accountancy practice and, indeed, the lessons
that can be learned from the McKesson situation itself, we believe that the
profession (although perhaps unfortunately not the general public) will
recognize the lack ofpracticality and the unbridled use ofhindsight through¬
out the report and will be able to segregate those of its elements which can
assist the further evolution of the profession. In the evolution of ac¬
countancy practice, to which we acknowledge the great contribution of the
SEO since its establishment, we will be as zealous to cooperate in the future
as we have been in the past.

Hearing on Objections to Plan Dec. 20—
U. S. District Judge Alfred O. Coxe has called a hearing on Dec. 20 on

the objections to the trustee's proposed reorganization plan as filed by the
protective committee for. debenture holders of that company.—V. 151,
P. 3400.

McLellan Stores Co .—Earnings—
12Mos. Ended Oct. 31— 1940 1939 1938 1937

Sales—. $23,588,589 $22,892,252 $21,856,455 $22,752,323
x Net profit ——- 905,553 959,742 800,609 1,119,955
Shares common stock 733,136 733,195 733,187 733,195
Earnings per share..-.. $0.99 $1.06 $6.85 $1.28
x After depreciation, Federal income taxes, &c.—V. 151, p. 3401.

MacMillan Petroleum Corp.-—Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 23 to holders of record Dec. 16. Previously regular
quarterly dividends of 15 cents per share were distributed. In addition,
extra dividend of 10 cents was paid on Oct. 10, last.—V. 151, p. 3094.

Madison Illinois & St. Louis RR.—Purchase, fee.—
The Interstate Commerce Commission on Nov. 26 authorized the pur¬

chase by the railroad of the properties of the Madison Illinois & St. Louis
Railway, and acquisition by the St. Louis Merchants Bridge Terminal Ry.
of control of the Madison Illinois & St. Louis Railroad through ownership
of its stock.
The report of the Commission states In part:
The Madison Illinois & St. Louis RR. (the new company) on June 39,

1940, filed an implication which, as amended Oct. 8, 1940, is for authority
under Section 5 (2) of the Interstate Commerce Act, as amended, to pur¬
chase the properties of the Madison Illinois & St. Louis Ry. (the old com¬
pany), and by application filed July 24, 1940, as amended Oct. 8, 1940, the
St. Louis Merchants Bridge Terminal Ry. seeks authority under Section 5(2)
to acquire control of the new company through ownership of its stock. The
properties of the carriers involved in the proposed transactions are in Illinois
ana Missouri.
The purpose of the applicant's proposal is to continue in effect an arrange¬

ment of long standing with respect to use of terminal facilities at or near
St. Louis, Mo., necessary to proper operation of the system of the Terminal
Railroad Association of St. Louis. .

„ . .

The old company was incorp. in Illinois in March, 1889, for a term of
50 years, as the Electric City & Illinois Ry., but the name was changed to
the present title shortly after incorporation. The charter expired by
limitation on March 4, 1939, and through inadvertence steps were not taken
to extend or renew it. Accordingly the old company now has existence
solely for the purpose ofwinding up its affairs. ^ ^ ,

Although the old company was conceived and created by local interests
to own and operate lines of railroad, in completition with the Terminal
Railroad Association, connected with the Merchants Bridge accoss the
Mississippi River between St. Louis and East St. Louis, III., in August, 1893,
50 or 51% of its stock was sold to the Terminal Railroad Association, and
all the stock is now owned by the St. LouisMerchants Bridge Terminal Ry.,
a wholly-owned subsidiary of that company; and under an agreement dated
Aug. 17, 1893, the old company's properties were leased in perpetuity to the
Terminal Railroad Association. The latter also operates the properties of
the St. Louis Merchants Bridge Terminal Ry. under lease. This lessor
company controls the St. Louis Merchants Bridge Co.
To the end that existing arrangements may be continued, it is proposed

that the old company's properties be transferred to the new company,
organized Feb. 20, 1940, by a series of deeds from the old company, from
its directors, as trustees, and from the owners of directors* qualifying shares
et al. The lease from the old company to the Terminal Railroad Association
is to continue in effect. The consideration for the deed from the old com¬
pany is to be $1 and other good and valuable considerations. Because of
mortgage provisions it would not be possible to transfer the properties
directly to the Terminal Railroad Association or its subsidiary before 1944.
The old company's properties include first and second main-line tracks

aggregating 13.578 miles, and 91.357 miles of branch-line tracks, with
termini at a point near Twentieth Street in Granite City and a point near
the city limits of East St. Louis. The St. Louis Merchants Bridge Terminal
Ry. has 17.44 miles of first and second main-line tracks, and 32.49 miles
of branch-line tracks, with termini at a point near Eighth and Gratiot
Streets in St. Louis, a point near the center line of Carrie Avenue, in
St. Louis, and a point near S. H, Tower, in Venice, 111,
The Commission on Nov. 26 authorized the road to issue not exceeding

25 shares of capital stock (par $100) in connection with the acquisition of
the properties of theMadison, Illinois & St. Louis Railway.
The 25 shares of capital stock will be issued to the St. Louis Merchants

Bridge Terminal Ry., and such shares, together with the payment of $1
in cash, will constitute the consideration for the sale and conveyance of the

Sroperties of the old company to the new company. The stock will thene transferred to the Terminal Railroad Association to be pledged under
its general mortgage, the shares of the old company to be released from
pledge and surrendered and canceled,

Mahoning Coal RR.—$15 Dividend— *
Directors have declared a dividend of $15 per share on the common

stock par $50 payable Dec. 30 to holders of record Dec. 23. Dividends
of $7.50 were paid on Oct. 1 July 1 and April 1, last; dividend of $15
was paid on Dec. 29, 1939; $7.50 on Oct. 2, 1930; $6.25 on July 1, 1939
and $4 per share paid on April 10, 1939.—V. 151, p. 3094.

Manitoba Sugar Co., Ltd.—Debentures Offered—Wood,
Gundy & Co., Ltd., recently offered $600,000 5% 1st mtge.
sinking fund debentures at 97 and int. Unconditionally
guaranteed as to payment of principal and interest by the
Province of Manitoba.
Dated July 1,1940: due July 1,1960. Principal and interest (J-J) payable

at holder's option in lawful money of Canada at the principal office of the
company's bankers in Winnipeg, Toronto or Montreal. Coupon debentures
in denoms, of $1,000 and $500 regieterable as to principal only. Red. in
whole or in part at option of company at any time prior to maturity, on 30
days' notice, at 105 if red. on or before July 1, 1945, thereafter at 103 if
red. on or before July 1, 1950, thereafter at 101 If red. on or before July 1,
1955 thereafter at 100 if red. prior to maturity, in each case with accrued
int to date of redemption. A sinking fund will be provided for this issue,
commencing July 1.1946, with annual payments of $40,000 or the surrender
to the trustee of $40,000 of debentures, which amounts are calculated to
be sufficient to retire the entire issue by maturity. Trustee, The London &
Western Trusts Co., Limited. In the opinion of counsel, these debentures
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Kill be a legal investment for funds of insurance companies registered
under The Canadian and British Insurance Companies Act, 1932, as
amended.
Company—Incorp. under the laws of the Province ofManitoba on Nov. 8,

1939, to construct and operate at Fort Garry, Man., a thoroughly equipped
beet sugar plant capable of producing approximately 36,000,000 pounds of
white granulated sugar per annum.
Company's plant was completed in September, 1940, and is now in

operation; ft includes beet handling and storage equipment and all necessary
facilities for efficient operation. In addition to the equipment originally
contemplated, the company has installed a pulp drier which will produce a
high grade of dried pulp, readily marketable for feeding purposes.
Company will play an important part in the agricultural development of

the Province, in that, under normal operating conditions, it will work ap¬
proximately 150,000 tons of sugar beets per annum.
The Government of the Province of Manitoba has co-operated with the

company in the development of this enterprise by unconditionally guar¬
anteeing payment of principal and interest of the present issue of first
mortgage sinking fund debentures. In addition, the Government, as a
part of its agricultural policy, has assisted the company through its research
and experimental departments.
Capitalization— Authorized Outstanding

5% 1stmtge. sinking fund debentures $600,000 $600,000
6% preference shares ($100 par) „ $1,500,000 $1,500,000
Common shares (no par) 35,000 shs. 30,000 shs.
Purpose—Proceeds, together with the proceeds of the sale of $1,500,000

6% preferred shares and 30,000 common shares no par (sold for $1,500,000),
have been or wiJI be used to provide funds for the construction of the com¬
pany's plant and for working capital.
Earnings—Based upon the production of 36,000,000 pounds of white

granulated sugar per annum and upon the prevailingmarket price for sugar,
it is conservatively estimated that net earnings of the company available
for debenture interest and depreciation should amount to not less than
$350,000 per annum. Interest on this issue of $600,000 principal amount of
5% debentures amounts to $30,000 per annum, and annual depreciation is
estimated at approximately $125,000.

Marine Midland Corp.—To Pay Id-Cent Dividend—
Directors have declared a dividend of 10 cents per share on the com¬

mon stock payable Jan. 2 to holders of record Dec. 13. Like amount was
paid July 1, April 1, and Jan. 2, 1940 and on July 1 and April 1, 1939, and
compares with 12 cents paid on Jan. 3. 1939, and 10 cents paid on July 1,
April 1, and Jan. 3, 1938.—V. 151, p. 2355.

Market Street Ry.—Earnings—
Years Ended Oct. 31— 1940 1939

Operating revenues $6,114,533 $6,478,783
Operation 4,369,947 4,574,242
Maintenance and repairs. ... 716,517 727,134
Appropriation for retirement reserve...... 500,000 500,000
Taxes (other than Income taxes... 416,000 417,000

Net operating Income.. $112,069 $260,407
Other income 5,661 7,515

Gross Income... ..... $117,730 $267,922
Interest on funded debt .... .... 284,217 333,024
Amortization of debt discount and expense 16,064 20.739
Other interest.. 72,294 99,396
Other income deductions ... 2,289 3,460

Net loss $257,134 $188,698
—V. 151, p. 2804.

Marshall Field & Co.—$1 Year-End Dividend—
Directors have declared a year-end dividend of $1 per share on the

common stock, payable Dec. 31 to holders of record Dec. 21. Directors
also declared the regular quarterly dividend payable Jan. 31 to holders
of record Jan. 15.
Company stated that current action was taken in accordance with the

policy adopted early in the year at which time shareholders were informed
that directors would pursue a very conservative course with respect to
the interim dividends and would give consideration to a year-end dividend
if volume of business and net profits for 1940 justified their taking such
action.—V. 151, p. 2804.

Melville Shoe Corp.—Moves Offices—
Corporation moved its general offices on Dec. 9 from 555 Fifth Avenue,

its home for the past 12 years, to 25 West 43rd Street where it will occupy
the entire 12th floor and part of the 11th floor.

Dividends— -

Directors have declared a dividend of 25 cents per share on the common
stock, payable Dec. 23 to holders of record Dec. 16. Dividends of 50 cents
were paid on Nov. 1, Aug. 1, May 1, and Feb. 1, last.—V. 151, p. 3244.

Memphis Natural Gas Co.—10-Cent Dividend—
The directors have declared a dividend of 10 cents per share on the

common stock, no par value, payable Dec, 28 to holders of record Dec. 19.
This compares with 15 cents paid on Sept. 14, July 10, and April 10, last,
and on Dec. 22, 1939; 20 cents paid on June 26, 1939; 15 cents on April 15,
1939; 25 cents on Dec. 15, 1938; 10 cents on June 28 and May 25, 1938,
and 30 cents paid on Dec. 17, 1937.—V. 150, p. 3981,

Mengel Co.—Preferred Dividend—
Directors have declared a dividend of SI .37 per share on the 5%

cum. 1st pref. stock, par $50, payable Dec. 23 to holders of record Dec. 16.
Dividend of 62H cents was paid on Nov. 9, last, and last previous dis¬
tribution was the semi-annual dividend of $1.25 paid on Dec. 31, 1938.
After payment of current dividend arrears as of Dec. 31 will be reduced

to $3 a share.
President Volt stated dividend accumulation on 5% first preferred will

be reduced as rapidly as earnings and balance in earned surplus permit.
Although some slacking has been noted in demand, outlook remains favor¬
able, with unfilled orders at high level of approximately $3,700,000, accord¬
ing to Mr. Voit.—V. 151, p. 2651.

Metropolitan Edison Co.—SEC Forbids Dividend—
The Securities and Exchange Commission on Dec. 9 forbade the com¬

pany to pay any dividends on its common stock until It has accumulated
$4,279,561 of earned surplus, or otherwise increased its capital by that
amount.
The Commission's order followed a hearing called under Section 12 (c)

of the Holding Company Act, at which the company was required to show
cause why it should not be thus enjoined to protect its financial integrity,
safeguard its working capital and prevent payment of dividends out of
capital or unearned surplus. The company consented to the order, follow¬
ing Commission findings that payment of dividends by the company in its
present condition would impair its integrity.

Extracts from the findings and opinion of the Commission
ollow:
This proceeding arises upon an order issued by the Commission on

Dec. 1, 1939, to the Metropolitan Edison Co. to show cause why an order
should not be entered pursuant to Section 12 (c) of the Public Utility
Holding Company Act of 1935, and pursuant to Rule U-12C-2 of the
General Rules and Regulations promulgated thereunder, to prevent the
declaration and payment of dividends on its capital stock.
The Metropolitan Edison Co. is principally an operating public utility

company, engaged in rendering electric, gas and steam heat services in the
eastern part of Pennsylvania. It is a direct subsidiary of NY PA NJ
Utilities Co., a subsidiary in turn of Associated Gas & Electric Corp.
From 1925 through 1931, a total of $6,111,330 was transferred on the

books of Metropolitan Edison Co. from corporate surplus to stated value
for common stock, pursuant to resolutions adopted by the board of directors.
The resolution of Feb. 16, 1926, stated that the transfer was "from the

surplus or profit and loss account of this company to stated capital,"
while the ledger reference indicated a debit to "profit and loss charges"
and a credit to "common capital stock no par." When the $1,831,768
transfer of Dec. 31, 1925 became effective, the aggregate of yearly balances
of net income after dividends paid amounted to $1,496,018, but the cor¬

porate surplus had been contemporaneously credited with the amount of
$3,543,049, a credit claimed to have arisen from revaluation of fixed assets.
In the year 1926 such yearly balance was $516,519. The subsequent trans-

ers from corporate surplus to stated capital came from earnings and in¬
creased the stated capital to the present figure of $14,271,130, as of Dec. 31,
1931, Such subsequent transfers recited that "it is deemed to be for the
best interests of the stockholders to have a part of said current surplus
earnings capitalized, thereby increasing the stated value of their stock.
Except for the transfer of $1,831,768 from surplus to stated capital as of

Dec. 31, 1925, all of the transfers, amounting to $4,279,562, were made
after theMetropolitan Edison Co. had become part ofthe Associated system.
These transfers were part of a general policy in the expandmg years of the
system to plow earnings back into operating companies, and such transfers
to stated capital were reflected on the books of the parent company by
debits to the investment account and credits to an income account entitled
"current net earnings of subsidiaries transferred to stated capital.
The transfers during the period from 1929 to 1932 were authorized by a

board of directors composed entirely of representatives of the Associated
Gas & Electric Co. interests. At common stockholders' meetings held in
1931 and 1932 blanket resolutions were adopted purporting to ratify all
the acts of the board during the prior years without describing or specifying
such acts or any of them.
In 1933 the Metropolitan Edison Co.'s dividend disbursements began

to exceed its yearly net income, and in 1934 the excess of the dividends to
the preferred and common stocks over net income reached $1,076,914. At
the beginning of 1934 as a result of pressure applied by out-of-the system
holders of preferred stock, the company decided to reclassify its preferred
stock and to create a prior preferred stock. To accomplish this result, it
was necessary to file with the Pennsylvania P. S. Commission a petition
for a certificate of public convenience, authorizing the company to issue
the reclassified stock and to aver that the amount shown as corporate
surplus was in fact earned surplus in its entirety. .

On June 28, 1934, the board of directors authorized the transfer back of
the $6,111,330 from stated capital to corporate surplus. Effective May
31, 1934, the reallocation was manifest by six resolutions. These articula¬
tions included; . , ,

(1) A transfer of $3,543,049 from corporate surplus to capital surplus,
the reason being given that this amount of surplus claimed to have arisen
from revaluation had been erroneously credited to corporate surplus on
Dec 31 1925;
(2) A*transfer of $1,831,768 from capital surplus to corporate surplus,

the reason being given that the Dec. 31, 1925, transfer of that amount to
stated value for common stock from corporate surplus should have been
made from the capital surplus arising from revaluation;

(3) A transfer of $3,156,720 from capital surplus to stated value for
common stock, the reason being given that a previous transaction whereby
$3 156 720 of the proceeds of the sale of no par common stock with stated
value of $4,509,600 was credited to capital surplus was in error;

(4) A transfer of $4,279,562 from stated value for common stock to
corporate surplus, the reason beging given that the transfers of $4,279,562
from corporate surplus to stated value for common stock during the period
from June 5, 1929. to Feb. 25, 1932, should be reversed;

(5) A transfer of $10,475 from corporate surplus to capital surplus (a
correcting entry, not opposite to our consideration);

(6) A transfer of $1,122,842 from capital surplus to stated value for
common stock, the reason being given that the net effect of the five previous
transactions would be to reduce the stated value for common stock by that
amount.

On June 28, 1934, the board of directors of the Metropolitan Edison Co.
was composed entirely of representatives of the Associated Gas & Electric
Co. These reversals of earlier transfers were not discussed with any repre¬
sentatives of the preferred stock, nor were they concurred in by formal
action of the stockholders, common or preferred.

Since 1934, and until the issuance of the order to show cause, the Metro¬
politan Edison Co. continued to declare and pay dividends on both its
common and preferred stock, even though in the years 1934 through 1937,
the company paid out in dividends more than two and one-third million
dollars in excess of the net income for the period. Per books as of Sept. 30,
1939, the corporate surplus of the Metropolitan Edison Co. was $919,161,
while the capital surplus was $20,187,371. Eliminatior from the earned
surplus account of the Metropolitan Edison Co. of the $6,111,330 would
result in a corporate surplus deficit of $5,192,169 as of Sept. 30, 1939.
At the present time there are outstanding long-term or bonded indebted¬

ness of $40,472,900, 210,626 shares of preferred stock (divided into prior
preferred and cumulative preferred with varying dividend rates, the prior
preferred having a voluntary liquidating value of $105 a share, and the
cumulative preferred having a liquidating value of $100 a share). with a
stated capital applicable thereto on the books of the company of $21,062.000,
and 360,780 shares of common stock, with a book stated capital of $14,-
271,130. The prior preferred stock is publicly held with the exception of
1 % owned in the system. Over 80% of the cumulative preferred is held in
the system, in some instances being collateral for loans of Associated
investment companies.
At the present time the company has informed the Commission that it

contemplates in the near future a complete readjustment of its financial
structure as an incident of which the capital and surplus accounts will be
restated so as in all likelihood to render moot the issues presently involved
in this proceeding.
At the hearing and through the filling of formal papers in these proceed¬

ings, counsel to the Commission has taken the position that the declaration
of dividends had been from unearned or capital surplus, inasmuch as the
effect of the purported retransfer of the $6,111,330 in 1934 was nugatory,
and that that amount eliminated from the corporate surplus would result
in a deficit in the account available for dividend distribution. This posi¬
tion was premised on the contention that the attempts of the board of
directors between 1925 to 1932 to transfer, without stockholder action,
from corporate surplus to stated capital sums aggregating $6,111,330 were
effective in diminishing the corporate surplus by that amount and in
legally adding this amount to the stated capital, and that even if (as is
contended by company's counsel) there was not a legally valid increase in
stated capital, nevertheless, the transfers were not void and this amount
became part of the company's capital, not available for dividend distribu¬
tion. Counsel for the Commission argued that the transfers were not
attacked or subject to attack by either the common or the preferred stock¬
holders, and that once having become part of the stated capital, the sums
so transferred were indistinguishable from any of the other amounts in the
stated capital, and an attempted transfer therefrom would have to be the
capital surplus and not to the corporate surplus. On this basis, there
would be a corporate surplus deficit as,of Sept. 30, 1939, of $5,192,169.
The company's position is that the original transfers from surplus to

stated capital being a nullity because of failure to comply with the laws
of Pennsylvania reouiring stockholder action, and therefore the reversals
of 1934 being proper, subseouent dividends were from corporate surplus.
Although its initial contention was that any stoppage of dividends by
Commission action would be improper, subseouently, the company took
the position that, while there was no earned surplus deficit, there might
properly be, on the basis of estoppel of the common stockholders, a stoppage
of dividends to the common stock, but not to the preferred, and not to
the entire extent of $6,111,330.
The company proposed two alternative measures for the stoppage of

common dividends. One was that the common stock should not receive
dividends until the corporate surplus has accumulated to $3,849,774, on
the ground that even though there is no earned surplus deficit, the stated
capital was to that extent overwritten. In the other. the company proposed
that dividends not be allowed to the common stockholders until the cor¬
porate surplus has accumulated to the amount of $4,279,562. This sum
is reached by deducting from $6,111,330 the amount of $1,738,739 trans¬
ferred from corporate surplus to stated capital as of Dec. 31, 1925. The
argument of counsel for the company is that such amount being directly
traceable to surplus arising from revaluation of fixed assets has no place in
and relation to the corporate surplus account. The reouested findings
filed by counsel to the Commission and particularly reauest No. 28 (as
originally filed but later sought to be "abandoned") do not dispute that
the source of this amount of $1,831,738 was a revaluation.
In view of the fact that determination as to whether the company has

an earned surplus deficit at the present time depends to a large extent on
interpretations of Pennsylvania law. as to which there is dispite, and in
view of the fact that the proposed recapitalization of the company may
render issues presently involved in this proceeding moot, the Commission
makes no findings as to whether the Metropolitan Edison Co. has an earned
surplus deficit or not. On the other hand, even though there be, as the
company asserts, a present and growing earned surplus balance, it appears
from an examination of the above facts and the record in this proceeding,
that the declaration and payment of dividends at this time to the common
stockholders would Impair the financial integrity of the Metropolitan
Edison Co. and that such impairment would not be inconsiderable. Since
the company has proposed that dividends to the common stockholders be
prohibited until the sum of $4,279,562 is accumulated in its earned surplus
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or until its capital is effectively increased by that amount, and since the
Commission deems such conditional restriction on the dividend distribution
on the common stock appropriate and necessary to insure the financial
integrity of the company, the Commission will order such prohibition.
Pending the proposed recapitalization and such further actions as may be
appropriate or necessary, tne record in this case is kept open; and the Com¬
mission reserves jurisdiction in the premises to modify these findings and
the order, as may be deemed appropriate or necessary, with the right also
reserved to the company to petition for such modification.—V. 151, p. 2651.

Meyer-Blanke Co.—To Pay 60-Cent Dividend—
Directors have declared a dividend of 60 cents per share on the common

stock, payable Dec. 12 to holders of record Dec. 4. This compares with
40 cents paid on Sept. 12, June 12 and March 12, last; 75 cents paid on
Dec. 22, 1939; 30 cents paid on Sept. 12, June 14 and on March 14, 1939.
40 cents on Dec. 22, 1938; dividends of 30 cents paid on Sept. 12 and on
June 11, 1938; 35 cents paid on March 17, 1938; a year end dividend of
80 cents paid on Dec. 21, 1937, and 50 cents paid on Sept. 11, 1937.—V. 149
p. 4034.

Michigan Bell Telephone Co.—Gain in Phones—
As of Dec. 1, company reports 425,953 telephones in service in Detroit

and immediate suburbs, representing gains of 5,272 in November and
36,227 in the first 11 months of 1940. The company as a whole had 810,558
telephones in service Dec. 1, or a gain of 6,946 during November and a
gain during the first 11 months of 68,330.—V. 151, p. 3401.

Midland Oil Corp.—Accumulated Dividend—
Directors have declared a dividend of 25 cents per share on account of

accumulations on the $2 cum. conv. preference stock, no par value, payable
Jan. 15 to holders of record Dec. 31. Same amount was paid on Oct. 15,
July 15. April 20, Jan. 20, 194C, and on June 20, 1938.—V. 151, p. 1579.

Midland Steel Products Corp.—$4 Dividend—
Directors on Dec. 6 declared a dividend of $4 per share on the common

stock, payable Dec. 23 to holders of record Dec. 16. Dividends of 50 cents
were paid on Oct. 1, July 1, and on April 1, last, and compares with $3.50
paid on Dec. 28, 1930; 50 cents paid on Oct. 1, July 1, and April 1, 1939,
and on Dec. 24 and April 1, 1938.

New Director—
Percy W. Brown was elected a director to succeed F. Ward Paine,

deceased. Mr. Brown is a partner of the firm of Hornblower & Weeks
which acted as bankers of the Parish & Bingham Corp. until it merged with
other companies to form the Midland Steel Products Co. Mr. Brown pre¬
viously served as a director of the Midland Steel Products Co. from the time
of its organization in 1923 until the year 1934.—V. 151, p. 2652.

Middle West Corp .—SEC Seeks to Remove Two Subsidiaries
from System—Orders Consolidated Hearing Jan. 6—
Action apparently designed to force liquidation and elimination from the

Middle West Corp. holding company system of Central & South West
Utilities Co. and American Public Service Co. was taken Dec. 9 by the
Securities and Exchange Commission. An order under Section 11 (B) (2)
of the Utility Holding Company Act was issued calling on, Middle West
and the two subsidiaries to take appropriate steps to simplify their corporate
structures.
A public hearing to determine what steps should be taken is set for Jan. 6.

The twoMiddleWest subsidiaries now have pending a plan of consolidation
and recapitalization. The SEC ordered that this case be consolidated with
the new proceeding because the questions involved are related.
In a notice and order calling the hearing the SEC states:
As of Nov. 30, 1939, the capitalization of Central & South West Utilities

Co. consisted of the following securities:
Amount Percent

$7 prior lien preferred stock, 117,400 shs. (stated
value $96,827 per share) $11,367,526 43.14

$6 prior lien preferred stock, 11,500 shs. outstanding
(stated value $92 per share) * 1,058,000 4.01

$7 preferred stock, 133,150 shs. outstanding (stated
value $91.93 per share) 12,240,182 46.45

Common stock, 3,371,232 shs. (50c. par per share) 1,686,241 6.40

Total capitalization $26,351,949 100.00
As of Nov. 30, 1939, theMiddle West Corp. owned securities ofCentral &

South West Utilities Co. as shown below:
No. of Shs. P. C. of Class

$7 prior lien preferred _. 53,610 45.66
$6 prior lien preferred 11,500 100
$7 preferred _ _ 73,711 55.36
Common stock ... _ 2,057,679 61.04
Dividends on the $7 and the $6 prior lien stocks were paid regularly from

date of issuance to Dec. 31, 1931. Dividends on the preferred stock were
also paid regularly up to the latter date. In 1932 one-eighth of the regular
annual rate was paid on each issue of prior line stock and on the preferred
stock. No dividends were paid thereafter on the prior lien stock until
December, 1936, when one-fourth of the regular rate was paid on each issue.
Full dividends were paid on each issue of prior lien stock in the years 1937
to 1939, inclusive. No dividends have been paid on the preferred stock
since 1932. As of Nov. 30, 1939, the accumulated unpaid dividends on the
prior lien and preferred stock of Central & South West Utilities Co. were
as follows:

Total Arrearages
Arrearages Per Share

$7 prior lien preferred $3,732,342 $31.79
$6 prior lien preferred __ 313,375 27.25
$7 preferred— ... _ 7,262,223 54.54
By reason of the failure to pay dividends on the prior lien preferred and

preferred stock, all of the prior lien preferred and preferred stock ofCentral &
South West Utilities Co. has acquired voting rights as prescribed by the
certificate of incorporation of that company, namely one vote per share of
stock.
As of Nov. 30, 1939, the distribution of voting power among the various

classes of stockholders of Central & South West Utilities Co. was as follows;
Votes Percent

$7 prior lien preferred stock., 117,400 3.23
$6 prior lien preferred stock __ 11,500 0.32
$7 preferred stock.. 133,150 3.66
Common stock 3,371,232 92.79

Total 3,633,282 100.00
As of Nov. 30, 1939, the capitalization of American Public Service Co.

consisted of the following securities:
Amount Percent

7% preferred stock (par $100) $7,974,600 51
Common stock (par $80 per share) 7,714,720 49

Total I $15,689,320 100
As of Nov. 30, 1939, Central <fc South West Utilities Co. and the Middle

WTest Corp. owned securities of American Public Service Co. as follows:
Central & South West

Middle West Utilities Co.
Shares % of Class Shares % of Class

7% preferred stock 36,421 47.4 ...

Common stock 96,166 99.72
Dividends on the preferred stock of American Public Service Co. were

paid regularly from 1916 to 1931, inclusive. In the year 1932 one-fourth
of the retular rate was paid. No dividends were paid on the preferred
stock in the years 1933 to 1935, inclusive. Since 1935 the company has paid
irregular amounts on the preferred stock. As of Nov. 30, 1939, the ac¬
cumulated unpaid dividends on the 7% preferred stock amounted to $44.67
per share or a total of $3,561,988.
By reason of the failure to pay preferred dividends, all of the preferred

stock of American Public Service Co. has acquired voting rights as pre¬
scribed by the certificate of incorporation of that company, namely one
vote l>er share of stock.
As of Nov. 30, 1939, the distribution of voting power among the classes

of stockholders of American PuDlic Service Co. was as follows:
No. of Shs. Percen

7% preferred * 79,746 45.8
Common — 96,434 54.2

176,170 ~l00 JO

And the Commission having reasonable grounds to believe that:
The Middle West Corp. was organized in Delaware, Nov. 21, 1935, as a

successor company to theMiddleWest Utilities Co., in reorganization under
Section 77-B of the Bankruptcy Act, and acquired the assets of such com¬
pany as of Nov. 27, 1935.
Between Nov. 27, 1935, and Nov. 30, 1939, the Middle West Corp. ac¬

quired through marset purchases securities ofCentral & South West Utilities
Co. and American Puolic Service Co. at an aggregate cost as follows:

No. of Aggregate
Shares Cost

31,807 $2,811,870
44,935 2,121,192
23,381 1,508,209

Central & South West Utilities Co.:
$7 prior lien preferred
$7 preferred

American Public Service Co. 7% preferred

Upon its organization the Middle West Corp. acquired 11,500 shares of
$6 prior lien preferred stock of Central & South West Utilities Co., which
stock the Middle West Utilities Co. had acquired at a cost of $1,058,000 or
$. 2 per share.
On and after November 27,1935, Middle West Corp. by reason of prior

lien and preferred dividend arrearages, large annual dividend requirements,
the existence of deficits in the earned surplus accounts (Central & South
West Utilities Co. $22,535,422 and American Public Service $1,754,357)
and inadequate income to meet prior lien and preferred stock dividend
requirements with respect to Central & South West Utilities Co. and Amer¬
ican Public Service Co. came to the conclusion that a reorganization of these
two companies was then desirable and eventually inevitable because under
such conditions these companies would not be able to meet any future
additional capital requirements nor make unrestricted use of their income.
The Middle West Corp. also recognized that any reorganization, if effected
on a fair and equitable basis and in accordance with legal priorities, would
result in the voting power of the reorganized company or companies being
vested in the holders of the prior lien and preferred stocks of Central &
South West Utilities Co. and the preferred stock of American Public Service
Co. outstanding prior to such reorganization.
As ofNov. 27, 1935, Middle West Corp. owned, among securities of other

companies, securities of Central & South West and American Public Service
as follows:

■ Shares

Central <Sr S. W. Utilities Co, $7 prior lien. 20,236
$6 prior lien 16,500
$7 preferred 24,599
Common 1,768,410

American Public Service Co. 7% preferred 1,910
Common (owned by C. & S. W. U. Co.)- ... 96,166
Between Nov. 27. 1935, and Nov. 30, 1939, and by reason of the ac¬

quisitions described above, Middle West Corp. increased its ownership of
the total voting power attaching to the prior lien and preferred stocks of
Central & South West Utilities Co. from 19.5% to 52.6%. Between the
same dates it increased its ownership of the voting power attaching to the
preferred stock of American Public Service from 2.4% to 47.4%.
Between the dates of Nov. 27, 1935, and Nov. 30, 1939, Middle West

Corp. exercised a controlling influence over the policies and management
of Central & South West Utilities Co. and American Public Service Co.
and the respective subsidiary companies thereof.
Between the dates of Nov. 27, 1935, and Nov. 30, 1939, Central & South

West Utilities Co. exercised a controlling influence over the policies and
management, either directly or indirectly, of Southwestern Gas & Electric
Co., Central Power & Light Co., Public Service Co. of Okla., Southwestern
Light & Power Co., American Public Service Co. and West Texas Utilities
Co.
Between the dates of Nov. 27, 1935, and Nov. 30, 1939, the principal

source of income of Central & South West Utilities Co. was securities of
American Public Service Co., Southwestern Gas & Electric Co., Central
Power & Light Co. and Public Service Co. of Okla.
Between the dates of Nov. 27, 1935, and Nov. 30, 1939, the principal

source of income of American Public Service Co. was se^uritien of West
Texas Utilities Co. and Public Service Co. of Okla. \
Subsequent to the dates of the acquisitions described abov&r Central &

South West Utilities Co. and American Public Service Co. have been
paying, and Middle West Corp. has been receiving, dividends, as the same
have been declared, on the securities so acquired.
The securities acquired as described above had a stated value and an

involuntary liquidation value as follows:
Aggregate
Involuntary
Liquidation
Value Plus
Dividend to
Nor. 30, *39
$4,210,452
1,463,375
6,970,542
3,629,900

Aggregate
Stated or
Par Value

$3,079,776
1,058,000
4,130,785
2,338,100

Central & South West Util. Co. $7 prior lien.
$6 prior lien _ . -

$7 preferred
American Public Service Co. 7 % preferred—
And the Commission having reason to believe that:
The corporate structures and(or) continued existence of Central & South

West Utilities and American Public Service unduly and unnecessarily
complicate the structure and unfairly and inequitably distribute voting
power among the security holders of the holding company system of the
Middle West Corp. _ at it_ j

Voting power is unfairly and inequitably distributed among the respective
security holders of Central & South West Utilities Co. and American Public
Service Oo.

Wherefore, It Is Ordered that, pursuant to Section 11 (b) (2) of the Public
Utility Holding Company Act of 1935, a hearing shall be held at the office
of the SEC Washington, Jan. 6, to determine (1) whether the allegations
are true and accurate; (2) what action or steps, if any, are necessary and
shall be required to be taken by the Middle West Corp., Central & South
West Utilities Co. and(or) American Public Service Co. to insure that the
corporate structures and (or) continued existence of Central & South West
Utilities and (or) American Public Service do not unduly or unnecessarily
complicate the structure or unfairly or inequitably distribute voting power
among the security holders of the holding company system of the Middle
West Corp.; (3) what action or steps, if any, are necessary and shall be
required to be taken by Central & South West Utilities and(or) American
Public Service to insure that voting power is not unfairly and inequitably
distributed among the respective security holders of Central & South West
Utilities Co. and American Public Service Co.; and (4), if, in order to insure
that the corporate structure and (or) continued existence of Central &. South
West Utilities and (or) American Public Service do not unduly or un¬
necessarily complicate the structure or unfairly or inequitably distribute
voting power among the security holders of the holding company system
of Middle West Corp. and to insure that voting power is not unfairly and
inequitably distributed among the respective security holders or Central &
South West Utilities Co. and American Public Service Co., it is necessary
that the Commission order disposition of the assets of Central & South
West Utilities Co. and (or) American Public Service in accordance with a
fair and equitable reorganization plan.—V. 151, p. 3401.
Mid-States Shoe Co.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to a quarterly dividend of 15 cents per share on the common stock,
both payable Dec. 20 to holders of record Dec. 10. Dividend of 25 cents
per share was paid in May, 1940.—V. 151, p. 2198.

Minneapolis-Moline Power Implement Co.—To Pay
Preferred Dividend—
Directors have declared a dividend of $6.50 per share on account of

accumulations on the $6.50 preferred stock, payable Dec. 19 to holders or
record Dec. 16. Last previous payment also amounted to $6.50 per snare
and was made on Oct. 27, 1938. Arrears on Dec. 31, 1940 amounted to
$45.48 per share.—V. 149, p. 4034.

Mission Corp.—Not to Liquidate—
Recent reports that corporation is planning liquidation are without

foundation and are categorically denied by the management. Moreover,
the possibility of liquidation has never been discussed by the directors and
is extremely remote.—V. 151, p. 2652.

Mission Oil Co.—Dividend-—
Directors have declared a dividend of $1.35 per share on the common

stock, payable Jan. 3 to holders of record Dec. 20. Dividend of 85 cents
was paid on July 1, last, one of $2 was paid on Jan. 8, last. 75 cents paid on
July 1,1939, and one of $1.65 was paid on Jan. 10, 1939.—V. 151, p. 2506.
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Missouri-Kansas Pipe Line Co.—Directors—
Six directors of the company were re-elected on Dec. 4 and Robert

Burnett, St. Louis attorney, said his group of stockholders' votes had been
-

cast under protests after an all-night count of proxies.
Mr. Burnett is counsel for an independent stockholders' group which

supported Gordon Scherck of St. Louis, who was not elected. He said
sufficient ballots to elect a representative of his group were not counted.
The following were re-elected by class B stockholders'. W. G. Maguire,

New York; A, F. Dixon, New York; G. R. Mellor, Montreal.
Common stockholders re-elected J. R. Perry, Boston: H. E. Howard,
Chicago, and D. Boyd-Smith. Chicago, and elected Ira Lloyd Letts,
Providence, R. I., to succeed W. C. Tringham, New York. Mr. Burnett
said his group's candiadte was G. M. Kelleher, New York.—V, 151, p. 248.

Mobile & Ohio RR.—Securities Stricken from Listing and
Registration—
The certificates of deposit for (1) refunding and improvement mortgage

gold bonds \M% series of 1977, due Sept. 1, 1977; (2) 5% secured gold
notes due Sept. 1, 1938; (3) montgomery division 1st mortgage 5% gold
bonds due Feb. 1,1947, have been stricken from listing and registration by
the New York Stock Exchange. These certificates of deposit were sus¬
pended from dealings on Oct. 21, 1940.—V, 151, p. 3402.

Monmouth Park Racing Association—Stock Offered-—
Van Alstyne, Noel & Co., New York, are offering 200.000
shares of capital stock at $10 per share. This stock is
offered as a speculation.
As now set by the New Jersey Racing Commission, the association may

not have more than 175 stockholders, in consequence, without the consent
of the association, no subscription will be accepted calling for less than
1,000 shares. No subscription will be accepted for shares of capital stock
unless and until the association is satisfied that the subscriber will be
acceptable to the New Jersey Racing Commission.
It is contemplated that the subscription payments for shares of capital

stock offered shall be deposited with the Chemical Bank & Trust Co.
as escrow agent. If the proceeds (trom subscriptions which shall have
been accepted and are then in effect and fully paid) deposited with the
escrow agent by Dec. 27, 1940. or a later date, (in no event later than
Jan. 30, 1941) shall be less than $1,500,000 (plus such further sum as
shall be necessary to provide for underwriters' commissions) or if a permit
shall not have been issued by the New Jersey Racing Commission to the
association to conduct a horse race meeting at the proposed track, by
Dec. 31, 1940, or such later date, then all payments for subscriptions for
shares of capital stock deposited with the escrow agent will be returned
in full to the subscribers without deduction for underwriters' commissions,
expenses or any other charges. If the $1,500,000 shall have been deposited
with the escrow agent and the racing permit shall have been issued by the
New Jersey Racing Commission by the dates above mentioned, then and
in such events payments for shares of capital stock subsequently purchased
will not be placed in escrow but will be made directly to the association.
The association was incorporated March 29, 1940, and has filed an

application with the New Jersey Racing Commission for a permit to hold
or conduct a horse race meeting at a track to be located at Oceanport,
Monmouth County, N.J.
On March 18, 1940, an Act (Chapter 17, Laws 1940) creating the New

Jersey Racing Commission and providing, among other things, for the
granting of permits and licenses for the operation of horse race meetings
and regulating the system of pari-mutuel betting, was approved by the
Governor of the State of New Jersey. I
The Act provides, among other things, that in the event a permit is

granted, it shall be renewable upon application of the permit holder yearly
for the next succeeding 10 years for the same dates allotted to such permit
holder during the preceding year or for such other dates (not exceeding 50
racing days fn the aggregate) as such permit holder shall request; provided
such permit holder has not violated any of the provisions of the Act.

Since its Incorporation the association has caused plans and specifications
to be prepared for a track, buildings, grandstand and general layout for
a horse racing plant to be constructed at the proposed site at Oceanport;
has caused engineering and survey work to be undertaken preliminary
to construction of the proposed horse racing plant; has obtained the right
to purchase approximately 323 acres of land and has leased or has the right
to lease with an option to purchase, approximately 107 acres of land, an
aggregate of 430 acres; has conferred from time to time with the New Jersey
Commission with respect to proposed plans and specifications for the
track, buildings, grandstand and general layout of the plant and the
proposed financial structure of the association.
The New Jersey Racing Commission has determined by resolution to

grant the association a permit to conduct a horse race meeting, pursuant
to the provisions of said Act, from June 16, 1941, to July 26, 1941, incl.
(Sundays excluded), as and when amended plans and specifications of the
track, buildings, grandstand and the general layout are approved by said
Commission and the association has a paid-in capital (capital and capital
surplus) of $1,500,000; provided said amended plans and specifications must
be approved and said capital must be paid in on or before Dec. 31, 1940.
The association intends to request extensions beyond this date should the
same become necessary.
Officers of the association are: Amory L. Haskell, Pres.: Joseph M.

Roebling, V.-P.; Clifford Hemphill, V.-P.; Lewis E, Waring, Sec.; Sydney
W. Caulfield, Treas. & Asst. Sec.
Directors are: Newcombe C. Baker (Partner Laid, Bisseil & Meeds);

Lewis B. Ballantyne (Pres. Newark Chamber of Commerce); George M.
Bodman (partner Cyrus J. Lawrence & Sons); James Cox Brady (director
United Hunts Racing Association); Sydney W. Caulfield (director and
Treas. WBNX Broadcasting Co., Inc.); William duPont Jr. (Pres., Dela¬
ware Trust Co.); Anderson Fowler (director Brady Security & Realty Corp.);
P. H. B. Frelinghuysen (attorney-at-law); Amory L. Haskell (Pres.
National Horse Show Association); Clifford Hemphill (partner Hemphill,
Noyes & Co.); J. Ford Johnson Jr. (partner Smith, Barney & Co.); Thomas
N. McCarter (Chairman Public Service Corp. of N. J.); Townsend Martin
(director United Hunts Racing Association); Jansen Noyes (partner
Hemphill, Noyes & Co.); Bernon S. Prentice (investment banker); Joseph
M. Roebling (V.-P. John A. Roebling's Sons Co.); Wilbur B. Ruthrauff
(V.-P. Ruthrauff & Ryan, Inc.); Evander B. Schley (Pres. Howe Sound
Co.); Reeve Schley (banker); Lewis E. Waring (director, Sec. and Treas.
United Hunts Racing Association); J. Spencer Weed (Pres. Grand Union
Co., Inc.).

Capitalization—Pursuant to the provisions of an agreement, Van Alstyne-
Noel & Co., the underwriter, has been appointed the agent of the associa,
tion for the sale of not exceeding 200,000 shares of the capital stock at $10
per share. Upon the Issuance of 6,250 shares (not offered) to E. R. Shaw
andM.J. Daley,and if all the 200,000 shares ofcapital stock offered are issued,
the capitalization of the association will be:
^ , Authorized Outstanding
Capital stock (par $1)__. ...... 250,000 shs. 211,500 shs.
The transfer agent for the capital stock is First-Mechanics National

Bank, Trenton, N. J., and the registrar is Princeton Bank & Trust Co.,
Princeton, N. J.—V. 151, p. 2948.

Montana Coal & Iron Co.—Tenders—
Empire Trust Co., trustee, is inviting tenders for the sale to it on Jan. 2,

1941 at prices not to exceed 105 and interest of first mortgage 5% 30-year
sinking fund gold bonds in an amount sufficient to exhaust the sum of
$10,101. Tenders will be received to 3 p. m., Dec. 27, 1940, at the offices
of the bank, 120 Broadway, New York.—V. 150, p. 3667.

Montana-Dakota Utilities Co.—Six-Cent Dividend—
Directors have declared a dividend of six cents per share on the common

stock, par $10, payable Dec. 28 to holders of record Dec. 14. Dividends
of like amounts were paid on Oct. 1, July land April llast.—V. 151, p.2804.

Montreal Light Heat & Power Consolidated—Output—
r Reflating the high rate of industrial activity in the Montreal area,
electricity output of this company in November (exclusive of secondary
power sales) again showed an improvement over last year totaling 125,-
899,900 kilowatt-hours, a gain of 10,431,430 kilowatt-hours, or 9.03%
over|November 1939 total of 115,468,470 kilowatt-hours, according to a
statement by John S. Norris, President.
The November output brought cumulative total production for the first

11 months of 1940 up to 1,218,156,255 kilowatt-hours, an increase of
125,496,135 kilowatt-hours, or 11.48%, over the cumulative total for the
corresponding period of last year,

Mr. Norris also revealed that, although total power consumption in the
Montreal area last month was higher, use of electricity in the district
during the period of the day of peak demand actually showed a slight
decline from November of last year as result of the Government order
continuing daylight saving time to assure adequate power reserves at all
times. In other words, more electricity is being used now but the con¬
sumption is better distributed throughout each day; with daylight saving
time there is not the same heavy load on the system in the evening when
both residential and industrial requirements make simulataneous demands,
as was the case when standard time was in effect.

Gas output of the company during November also showed an increase
over last year, totaling 401,644,000 cubic feet, a gain of 5,325,000 cubic
feet, or 1.34%, over November, 1939. Cumulative total production for
the first 11 months of 1940 was 4,574,421,000 cubic feet, up 2.76% over
like 1939 period.—V. 151, p. 1902.

Moore Corp., Ltd.—Extra Dividend—
Directors have declared an extra dividend of 60 cents per share in ad¬

dition to the regular quarterly aividend of 50 cents per share on the common
stock, both payable Jan. 2 to holders of record Dec. 7.—V. 151, p. 2653.
Morristown Securities Corp. —20-Cent Dividend—
Directors have declared a dividend of 20 cents per share on the common

stock, no par value, payable Dec. 20 to holders of record Dec. 16. This
compares with 10 cents paid on Oct. 2, July 2, and April 2, last; 20 cents
paid on Jan. 1, 1940; 10 cents paid in each of the three preceding quarters;
15 cents on Jan. 3, 1939; 10 cents on Oct. 3, July 2, and April 2, 1938;
30 cents on Jan. 3,1938, and dividends of 25 cents paid on Aug. 10 and Jan. 2
1937, and on Dec. 28 and Jan. 1, 1936.—V. 150, p. 1000.

Morse Twist Drill Co.—$5 Extra Dividend—
Directors have declared an extra dividend of $5 per share on the common

stock, payable Dec. 20 to holders of record Dec. 9. Dividend of $2.50
was paid on Nov. 15 last and previously regular quarterly dividends of
$1.50 per share were distributed.—V. 151, p. 2653.

Mount Vernon-Woodberry Mills, Inc.—Accum. Dir.—
Directors have declared a dividend of $5 per share on account ofaccumula¬

tions on the preferred stock, payable Dec. 17 to holders of record Dec. 10.
Dividend of $3.50 was paid on June 19, last and one of $4.50 was paid on
Dec. 19, 1939.—V. 151, P. 2507.

Moxie Co.—Earnings-
Years End. Sept. 30—

Gross profit on sales
Selling, advertising and
admin, expenses.-

Loss from operations.
Other income

Total loss

Interest, bad debts, &c-
Depreciation
Prov. for Fed. inc. taxes.

Net loss

1940
$327,897

1939
$315,806

1938
$350,819

1937

$417,684

357,419 420,114 367,903 349,795

$29,522 $104,308 $17,084 prof$67,889
3,178 3,470

$29,522
7,277
31,524

$104,308
7,521
44,659

$13,906 prof$71,359
31,514 14,856

:'-111111 "9",§81

$68,323 $156,488 $45,420 prof$47,121

Assets— 1940 1939

Cash $62,323 $55,408
Accts. rec.—trade 1 184,048 211,609
Notes receivable ..J
Inventories 179,678 215,697
Exps.advs. &curr.
accts 24,053

Marketable secur. 50 50

Sundry accts. rec. 2,796 10,612
z Plant and equip. 487,517 513,239
Prepd.taxes & ins. 13,295 16,947

Pat't rights, trade¬
marks &g'dwill. 655,925 655,925

Total $1,609,684 $1,679,488

Balance Sheet Sept. 30
Liabilities-

Accts. pay.—trade
Notes payable.—
Customers' credit
balances..

Accrued expenses.

Mtge. notes pay'le
x Class A stock...

y Class B stock—
a Conv. pref. stock
Surplus

1940

$63,203
45,000

9,160
17,593
113,750
42,778
122,259
277,945
917,996

; 1939
$71,850

'

^

12,455
18,574
121,750
60,331
121,684
272,180

1,000,662

Total ....$1,609,684 $1,679,488

x Represented by 2,810 (3,963 in 1939) no par shares, y Represented
by 155,578 (154,429 in 1939) no par shares, z Less reserves for depre¬
ciation. a Represented by 111,178 (108,872 in 1939) no par shares.—V.
149, p. 3563.

Munising Paper Co.—Accumulated Dividends—•
Directors have declared a dividend of 50 cents per share on account of

accumulations on the 5% cumulative first preferred stock, par $20, payable
Dec. 20 to holders of record Dec. 10. and another dividend of 25 cents per
share payable Feb. 1 to holders of record Jan. 20. Last previous distribu¬
tion was the 25-cent dividend paid on Nov. 1, 1938.—V. 151, p. 2653.

(G. C.) Murphy Co.—Sales—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

Sales . $4,884,341 $4,219,202 $44,323,584 $39,122,270
Stores in operation A 202 202
—V. 151, p. 3245.

Nachman Springfilled Corp.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Jan. 2 to holders of record Dec. 20. Like amount was paid
on Oct. 1 last and compares with 62H cents paid on June 29 last and 25
cents paid on April 2 last.—Y. 151, p. 2051.

National Dairy Products Corp.—Bonds Called—
All of the outstanding 3 H% debentures due 1951 have been called tor

redemption on Jan. 6 at 105 and accrued interest. Payment will be made
at Goldman, Sacks & Co., N. Y. City.—V. 151, p. 3402,

National Enameling & Stamping Co.—Year-End Div.—
Directors have declarea a year-ena dividend of 50 cents per share on the

common stock, payable Dec. 26 to holders of record Dec. 16. Previous
payment also amounted to 50 cents per share and was made on Dec. 23,
1937.—V. 151, p. 994.

National Gas & Electric Corp. (& Subs.)—Earnings—
Period End. Oct 31— 1940—Month—1939 1940—12 Mos.—1939^

Operating revenues $145,784 $135,458 $1,605,675 $1,433,368
Operation 83,262
Maintenance 4,974
General taxes 8,208
a Federal and State inc.
taxes 7,220

70,027
5,862
8,651

2,632

881,648
50,881
103,383

66,727

792,960
59,753
94,030

38,269

b Utility oper. income
Other income (net)

$42,121
Z>r585

$48,286
Dr2S5

$503,035
8,971

$448,356
Dr2,560

b Gross income $41,536 $48,001 $512,007 $445,796
Retirement res. accruals 17,373 17,134 215,901 178,304

Gross income $24,163 $30,867 $296,105 $267,492
Interest on bonds 7.304 7,306 87,662 88,774
Amort, of debt disc't &

4,611expense......... 355 355 4,266
Other income charges 527 366 2,714 3,380

Net income. $15,977 $22,839 $201,463 $170,727
Dividends declared on common stock 62,066
Earnings per share $0.65 $0.55

a No provision made for Federal excess profits tax pending determination
of liability, if any. b Before retirement reserve accruals.—V. 151, p. 3403.

National Oil Products Co.—Registers with SEC—
See list given on first page of this department.
Company, with subsidiaries, is engaged essentially in the chemical

business, producing and selling sulphonated oils used chiefly for a wide
variety of industries, and vitamin products and vitamin concentrates.
Total net sales of the company and subsidiaries have increased almost

without interruption during the past 10 years from $2,947,079 in 1930 to
$8,296,837 for the 12 months ended Sept. 30, 1940. The company's prin-
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cipal manufacturing units and laboratories are located in Harrison, N. J.
Proceeds of the financing will be used to retire current and serial bank

loans of approximately $1,500,000, and for plant expansion aggregating
about $700,000, the balance to be retained for working capital purposes.
—V. 151, p. 3404.

National Supply Co.—To Pay Preferred Dividends—
Directors have declared a dividend of $1.37 £4 cents per share on the

5H% prior preferred stock and a dividend of $1.50 per share on the 6%
preferred stock, both payable Dec. 26 to holders of record Dec. 16. Divi¬
dends at half these amounts were paid on July 1, last and on March 31,
1939.—V. 151, p. 2805.

National Tea Co.—Sales—
8ales for the four weeks ended Nov. 30, 1940 amounted to $4,955,959 as

compared with $4,850,075 for the corresponding four weeks in 1939, an
increase of 2.18%.
The number of stores in operation decreased from 1,075 in 1939 to 1.062

at Nov. 30, 1940. Average sales per location increased 3.44%.—V.151,
P. 2949.

Navarro Oil Co.—Extra Dividend—
The directors have declared an extra divdend of 10 cents per share in

addition to the regular quarterly dividend of 10 cents per 6hare on the com¬
mon stock, both payable Dec. 24 to holders of record Dec. 14. Similar
payments were made on Jan. 2,1940 and on Jan. 3, 1939 and 1938.—V. 151,
p. 2199.

Nehi Corp.—New Official—
Willis Battle has been elected Vice-President and Secretary of this

company succeeding C. C. Colbert who was made President and General
Manager.—V. 151, p. 3404.

Neptune Meter Co.—$1 Common Dividend—
Directors have declared a dividend of $1 per share on the class A and B

common shares payable Dec. 20 to holders ofreco.d Dec. 11. Dividends of
50 cents were paid on Dec. 27, 1939 and 1937.—V. 151, p. 2199.

(J. J.) Newberry Co.—Sales—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

Sales. $4,937,878 $4,289,165 $45,917,174 $43,206,055
—V. 151, p. 2805.

New England Gas & Electric Association—System
Output—
For the week ended Dec. 6 New England Gas & Electric Association

reports electric output of 10,574,836 kwh. This is an increase of 868,019
kwh., or 8.94% above production of 9,706,817 kwh. for the corresponding
week a year ago.
Gas output is reported at 120,854,000 cu. ft., an increase of 21,238,000

cu. ft., or 21.32% above production of 99,616,000 cu. ft. in the corresponding
week a year ago.
For the month ended Nov. 30 New England Gas & Electric Association

reports electric output of 42,291,539 kwh. This is an increase of 2,185,561
kwh., or 5.45% above production of 40,105,978 kwh. for the corresponding
month a year ago.
Gas output is reported as 446,582,000 cu. ft., an increase of 7,236,000

cu. ft., or 1.65% above production of 439,346,000 cu. ft. in the corre¬
sponding month a year ago.—V. 151, p. 3404.

New England Telephone & Telegraph Co.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

Operating revenues $7,016,218 $6,638,802 $66,457,293 $64,343,531
Uncollectible oper. rev-- 21,278 20,622 178,995 192,347

Operating revenues.. $6,994,940 $6,618,180 $66,278,298 $64,151,184
Operating expenses 4,693,541 4,591,417 45,522,689 45,018,383

Ner oper. revenues— $2,301,399 $2,026,763 $20,755,609 $19,132,801
Operating taxes. - 878,510 720,552 8,256,215 6,966,866

Net oper. income $1,422,889 $1,306,211 $12,499,394 $12,165,935
Net income 1,022,831 909,519 8,469,645 8,184,941
—V. 151, p. 3096.

New Hampshire Fire Insurance Co.—Special Dividend—
Directors have declared a special dividend of 2v, cents in addition to a

regular dividend of 40 cents per share on the cap>tal stock, par $10, both
payable Jan. 2 to holders of record Dec. 14. L.ke amounts were paid on
Jan. 2, 1940 and Jan. 3, 1939—V. 149, p. 3o78.

New York Central RR.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

Ry. oper. revs.. $34,304,738 $35,171,438 $303609,180 $278363,006
Ry. oper. expenses 24,843,674 23,790,821 228,982,012 209,351,194

Net rev. from ry. oper. $9,461,064 $11,380,617 $74,627,168 $69,011,812
Railway tax accruals.2,947,671 2,768,023 29,661,790 28,642,139
Equip. & jt. facil. rents. 1,174,336 1,548,118 11,989,489 11,951,182

Net ry. oper. income. $5,339,057 $7,064,476 $32,975,889 $28,418,491
Other income. 1,425,346 1,372,716 13,890,765 10,972,681

Total income $6,764,403 $8,437,192 $46,866,654 $39,391,172
Misc. deduct, from inc.. 142,343 127,676 1,456,508 1,305,968
Total fixed charges 4,079,645 4,083.672 40,131,810 39,639,283

Net income after fixed -

charges $2,542,415 $4,225,844 $5,278,336 x$l,554,079
x Deficit.

New Director—
James A. Farley, former United States Postmaster General, has been

elected a director to fill an existing vacancy on the Board.—Y. 151, p. 3247.

New York Chicago & St. Louis RR.—Exchange—
The company has notified the New York Stock Exchange that as of

Dec. 10 there were outstanding $10,231,250 6% notes, due Oct. 1, 1941,
and $1,944,600 6% debentures due 1950. The 6% notes, under the road's
plan, would be exchanged 20% for cash and 80% in the new debentures.
—V. 151, p. 3404.

New York City Transit System—Earnings—
[Includes BMT, IRT and IND Divisions]

Period Ended Aug. 31— Month 2 Months
TotalOperating revenues $8,764,347 $17,693,542
Operating expenses 7,071,616 14,139,801
Operating rentals 21,525 43,048

Income from operations $1,671,205 $3,510,692
Non-operating income 31,910 63,778

Excess of revenues over operating expenses $1,703,115 $3,574,470
—V. 151, P. 3096.

New York Majestic Corp.—Earnings—
6 Months Ended Sept. 30— 1940 1939

Net income before interest on income bonds $23,116 $138,598
—V. 145, p. 3353.

New York & Richmond Gas Co.—Earnings■—
PeriodEnd. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues $103,706 $104,023 $1,237,568 $1,205,793
Gross inc. after retirem't
reserve accruals 30,674 27,794 327,248 316,145

Net income— 15,878 14,708 152,262 161,151
Note—No provision made for Federal excess profits tax pending deter¬

mination of liability, if any.—V. 151, p. 2655.

New York Title & Mortgage Co.—Certificate Payments—
Frank L. Weil, William E. Russell and Raymond J. Scully, trustees of

the series G-2 guaranteed mortgage certificates announced Dec. 9 that dis¬
tribution of approximately $350,000 would be made on Dec. 31 to holders

of record of Dec. 10. The distribution will represent interset of 1 % on the
face value of almost $24,000,000, plus ¥> of 1 % on account of principal.
This will be the tenth distribution by the trustees since their appointment

on April 6,1938. It will bring the total distributed to $2,850,000, including
$480,000 in principal and $2,370,000 in interest. One of the properties
underlying the issue is Hampshire House, 150 Central Park South, operated
by the trustees as a residential hotel.

Payment on Series F-1—
The trustees of mortgage series F-l have declared a 3% income distribu¬

tion on these certificates. Payment will be made on Dec. 31, to holders
of record Dec. 12. The amount of this payment is $794,148 and brings the
total to $1,329,095 or 5% income paid to the certificate holders in 1940.
Inaddition, during 1940 the trustees also distributed 2%, or $551,492, on
principal on all F-l certificates. The total amount paid by the trustees
since their appointment by the Supreme Court of the State of New York,
on May 13, 1935, amounts to $7,367,933 in income and $1,102,983 in
principal.—V. 151, p. 2805.

Noblitt-Sparks Industries, Inc.—$1 Dividend—
Directors have declared a dividend of $1 per share on the common

stock, payable Dec. 28 to holders of record Dec. 16. This compares
with 90 cents paid on Sept. 30 last, 6C cents paid on June 29 and March 30
last; extra of 90 cents and quarterly of 60 cents paid on Dec. 28, 1939;
stock dividend of 25% and cash dividend of 70 cents paid on Sept. 30,
1939; dividend of 40 cents paid on June 30 and March 31, 1939, and divi¬
dends of 25 cents per share paid in preceding three month periods.—
V. 151, p. 2950.

Norfolk Terminal Ry.—Control—
The Interstate Commerce Commission Dec. 3 approved the acquisition

by the Norfolk & Western Ry. and the Virginian Railway of control of the
Norfolk Terminal Railway through ownership of stock.
The report of the Commission says in part:
The Norfolk Terminal Ry. was organized in Virginia for the purpose of

providing passenger station facilities in Norfolk, Va„ for the applicants.
By an agreement dated May 20, 1911, the Norfolk Southern RR. was
granted the right to use the terminal facilities jointly with the other two
carriers. Other agreements relating to the financial structure of the Ter¬
minal company and the use of its properties were executed on the same date.
It was provided that each of the carriers should pay as rental one-third of
the indebtedness of the Terminal company as its bonds mature, and also
pay a pro rata share of the interest on the bonds based on the use made of
the property by the several carriers. The three companies also leased
office space in the terminal building and agreed to pay as rental a proportion
of the operating expenses of the Terminal company, based on the relative
amounts of floor space occupied. The capital stock of the Terminal com¬
pany consists of 759 shares, and each of the carriers has owned 250 shares
since the date of the agreements. The remainder has been held by the
directors as qualifying shares. The 750 shares owned by the carriers were
transferred to the Guaranty Trust Co., New York under a stock trust
agreement to secure the payment of the bonds of the Terminal company.
The trust agreement provides that if any of the carriers shall cease to use the
terminal facilities and to perform the duties imposed in the operating
agreement, the stock formerly owned by such carrier or carriers shall there¬
after be held by the trustee for the benefit of the other companies or com¬

pany continuing to fulfill the terms of the agreement.
The Norfolk Southern RR. has been in receivership since July, 1932. Its

receivers did not adopt the contracts relating to the Norfolk Terminal, but
continued to use the facilities and to pay the rental which would have been
payable thereunder by the Norfolk Southern. On May 15, 1940, the
receivers abandoned operation over the line of the Terminal company
pursuant to our permission.
The purpose of the present proceeding is to secure authority for the

transfer of ownership of the 250 shares of the Norfolk Terminal stock,
formerly held by the Norfolk Southern, to the applicants, 125 shares each.
No payment of money or change in operations is involved. By the terms
of the stock trust agreement referred to, the applicants are liable jointly
and severally for the payment of the principal and interest of the bonds of
the Terminal company. The abandonment of operation over the terminal
facilities by the receivers of the Norfolk Southern and the withdrawal of
that carrier from the operating arrangement of 1911 have resulted in
increasing the proportions of the indebtedness of the Terminal company to
be paid by the applicants. Each of the applicants will pay one-half of the
principal of the bonds and a pro rata share of the interest thereon based on
the use made of the property by the two carriers. The transfer of ownership
of the stock in question will not affect the operating expenses, fixed charges,
or liability of either of the applicants.—V. 120, p. 2547.

Northeastern Water & Electric Corp.—CC-Cent Div.—
Directors have declared a dividend of 60 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 16. Dividends of 50 cents
were paid on Jan. 10, last and on Oct. 31, 1939, and previous dividend was
the 25-cent distribution made on July 3 5, 1938.—V. 151, p. 2806.

Northrop Aircraft, Inc.—Backlog $27,000,000—
Company has completed negotiations for an additional order from Boeing

Aircraft Co. totaling $1,700,000 for engine cowlings, bringing total business
from Boeing to $5,200,000. The Boeing business comprises engine nacelles
and cowling for that company's large flying fortress type bombing plane.
Northrop backlog is now $27,000,000. The company is now employing
2,000 and adding approximately 100 men weekly. Additions to plant now
under construction will increase manufacturing space under roof to 500,000
sq. ft. from the present 200,000. These additions will be completed In
March.—V. 149, p. 117.

Northern Canada Mines, Ltd.—Earnings—
Earnings for the Year Ended Sept. 30, 1940 ^

Incomefrom dividends and interest—- $72,035
Expenses 10,238

Net profit $61,797
Balance Sheet Sept. 30, 1940

Assets—Cash, $25,523; accounts receivable, $2,131; note receivable,

?25,000; shares In other companies less reserve (market value at Sept. 30,940, $715,422), $688,371; interests in claims and explorations account

t86,024; office furniture and equipment less depreciation, $983; totalg2g Q33
Liabilities—Accounts payable and provision for other liabilities, $14,961;

explorations reserve, $70,000; capital stock (1,000,000 shares of no par
value), $500,000; distributable surplus, $122,407; earned surplus, $120,665;
total, $828,033.

Northern States Power Co. (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Dec. 7, 1940, totaled 33,114,594 kilowatt-hours, as compared with
30,222,979 kilowatt-hours for the corresponding week last year, an increase
of 9.6%.—Y. 151, P. 3405.

Northern States Power Co. (Wis.)—Listing of l«s£
Mtqe. Bonds, 314% Series Due March 1, 1964—
The New York Stock Exchange has authorized the listing of $17,500,000

first mortgage bonds, 3Jrf% series due March 1, 1964.
Consolidated Income Account 9 Months Ended Sept. 30, 1940 10

Total operating revenues — $4,632,113
Operation. MiR'Xni
Maintenance Io2,9Ul

Taxes pother than "income taxes)"! - 687,803
Provision for Federal and State income taxes 380,385

Net operating income SI,476,361
Other income - — 78.33U

Gross income
Interest on funded debt— - 4£no
Amortization of debt discount and expense 70.3Vb
Other interest --- 1'gU/
Amortization ofsundry fixed assets 5l.3»4
Interest charged to construction. t'xin
Miscellaneous
Minority interest in net income of subsidiary company 21,81)3

Net income -- $1,004,361
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Consolidated Balance Sheets
Sept. 30 '40 Dec. 31 '39

Assets— S *
Fixed asset# .43,891,622 42,666,338
Becur. invest,, &e. 2,780 2,780
Cash on hand and
demand deposits 2,986,682 3,017,650

Bond int. & other
deposits- -- 1,510 4,350

Accte. receivable.. 684,204 639,373
Res've for doubtful
accounts CV76.174 CV71.537

Mat1Is & supplies- 427,329 380,302
Unbilled elec,& gas 131,717 131,717
Accts. & notes re¬
ceivable—other. 38,553 40,687

Indebt.ofaffll.coB 35,473 72,394
Prepayment# 17,460 18,291
Deferred charges.. 994,855 1,050,948
Exp. on sales of
capital stock... 359,531 359,531

Sept. 30 '40
Liabilities— $

Preferred stock— 542,700
Common stock 17,479,900
Minority int. in
sub. company. ,i 500,146

Long-term debt-.-17,630,980
Notes pay.—bank
Accounts payable. 99,821
Customers' depos. 28,370
Acer. sal. & wages. 65,492
Accrued taxes.... 1,141,643
Accrued Interest.. 52,734
Other accr.llabll-. 9,281
Indebtedness to af¬
filiated COS-..—

Deferred liabilities
Reserves 11,057,296
Contrib. In aid of
construction — 244,222

Earned surplus... 612,424

3,218
27,315

Dec. 31 '39
$

542,700
17,479,900

507,413
17,647,353

25,000
137,704
28,886
47,974
287,421
205,285
24,610

10,474
18,657

10,698,435

237,150
413,862

Total 49,495,543 48,312,825

-V. 151, p. 2950.

Northwestern Electric Go.

Total — -..49,495,543 48,312,825

-Earnings-
Period End. Oct. 31—

Operating revenues
Operating expenses .

Direct taxes

Prop, retire, res. approp.
Amort, of limited-term
investments

Net oper. revenues
Rent for lease of plant. .

Operating income....
Other income (net;

Gross income ..

Int. on mtge. bonds.:
Int. on debentures.
Other int. & deductions.
Int. chgd. to construct'n

1940—Month—1939
$389,439 $437,941
198,402
63,546
25,000

221,564
68,710
25,000

1940—12 Mos.—1939
$4,566,412 $4,722,510
2,302,602
755,434
300,000

2,308,350
771,868
300,000

'

......

24 23

$101,491
18,671

$122,667
17,810

$1,208,352
219,716

$1,342,269
211,860

$83,820
Dr899

$104,857
451

$988,636
2,495

$1,130,409
1,766

$82,921
22,333
10,500
4,211
Cr108

$105,308
27,642
1,750

21,971
CV11

$991,131
315,753
126,000
66,164
CV193

$1,132,175
323,096

1,750
237,626
CV241

Net income..$45,985 $53,956
Divs. applic. to pref. stocks for the period.

Balance !
—V. 151, P. 2656.

$483,407
334,202

$569,944
334,185

$149,205 $235,759

Northwestern Public Service Co.—Earnings—
1940—3 Mos.—1939 1940—12 Mos.—1939
$704,793 $750,768 $2,882,051 $3,002,754
520,885 541,960 2,115,078 2,157,797

PeriodEnd. Sept. 30—
Operating revenues.
Oper. exps. & taxes....

Net oper. income....
Other Income

Gross income
Int, & other deductions._
Net income

$183,907
933

$184,840
96,222

$208,809
1,354

$210,162
106,745

$766,973
49,090

$816,063
417,001

$844,958
8,182

$853,140
433,811

$88,618 $103,417 $399,062 $419,329
Pref. stock div. require'ts 69,729 70,062 278,917 280,247
Notes—(1) Provision for Federal income tax ard charges in lieu thereof

in the current periods has been computed in accordance with the reqi ire-
ments of the Second Revenue Act of 1940.

(2) On July 5, 1940, the Consumers' Public Power District exercised its
right to purchase the utility plant and certain other assets constituting the
company's Columbus, Neb., division, which was delivered to the district
under a lease agreement executed as of Aug. 12, 1939, effective Oct. 15,
1939. It is estimated by the company that operating revenues derived
from the operation of this property were approximately $251,000 for 1938
and $213,000 for 1939 (to Oct. 15).

(3) On Nov. 1, 1940 the Consumers' Public Power District purchased
the utility plant ard certain other assets constituting the company's North
Platte, Neb., electric division for the price of $1,550,000, plus certain current
assets amounting to approximately $83,000, subject to adjustment. The
consideration, $1,550,000, was deposited with the trustee in lieu of the
mortgaged property. It is estimated by the company that the operating
revenues derived from the operation of this property were approximately
$301,808 for the year 1939 and $269,464 for 1940 (to Oct. 31).—V. 151,
p. 1287.

Northwestern Yeast Co.—To Pay 50-Cent Common Div.—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 16 to holders of record Dec. 5. Dividends of $2 per
share were paid on June 15 and on March 15 last. During the year 1939
dividends totaling $8 per share were distributed.—V. 148, p. 1176.

Norwalk Tire & Rubber Co.—Preferred Div. Omitted-—
Directors at their meeting on Dec. 3 decided not to take any action on

the dividend ordinarily due at this time on the 7% preferred stock. Regular

quarterly^dividend of 873^ cents per share was paid on Oct. 1, last.—V.
Oklahoma Gas & Electric Co.—Earnings—
Years Ended Oct. 31— 1940

Operating revenues.. _ $13,621,826
Operation... 4,652,945
Maintenance and repairs .

Appropriation for retirement reserve
Amort, of limited-term electric investments
Taxes
Provision for Federal and State income taxes.ZII

1939
$13,590,827
4,643,595
785,849

1,300,000
19,197

1,461,182
532,583

Net operating income $4,624,866 $4,848,420
Other income...j 3,976 29,192

746,674
1,400,000

24,387
1,502,203
670,750

Gross income.. $4,628,843
Interest on funded debt 1,640,250
Amortization of debt discount and expense 266,436
Other interest 87,312
Interest charged to construction Z.ZI I~ Cr5,919
Miscellaneous deductions __ 38,784

$4,877,611
1,659,102
268,290
98,220
Cr9,884
31,470

Net income
-V. 151, p. 2806.

--- $2,601,980 $2,830,412

Ohio Central Telephone Corp.—Earnings—
3 Months Ended Sept. 30—

Operating revenue
Operating expenses.
Maintenance . ....I
Taxes ~__I "*
Depreciation I

Operating income
Interest
Debt discount and expense
Federal income tax.

Net income .

Preferred dividends I*
Common dividends I I

Balance.

1940 1939
$141,388 $124,100
38,212 32,353
16,379 13,977
9,899 8,970

33,004 20,684

$43,894 $48,116
12,218 22,764

. Cr108 57

5,272 3.600

$26,512 $21,695
7,500 6,750
12,423 9,374

$6,589 $5,571

Balance Sheet Sept. 30, 1940

«^£ieAs~Plant' Property. &c., $2,668,841; special deposits, $103* cash.
$87,700; accounts receivable (net), $25,693; material andsupplies, $68,164!
prepaid & deferred charges, $12,112; total, $2,862,613.

Liabilities—5% preferred stock ($100), $600,000; class A common st<xik
(5,400 at $3.50), $18,900; class B common stock (77,420 at $3.50), $270,970,
bonded debt, $1,150,000; long-term debt, $316,000; accounts payable,
$10,984; advance billing, $2,951; notes payable, $17,000; accrued taxes, &c^
$56,705; miscellaneous reserves, $3,699; deprivation r^erve, $315,51^;
deferred liabilities, $18,030; earned surplus, $81,868, total, $2,862,613.
—V. 151, p. 709.

Oshkosh B'Gosh, Inc.—Extra Dividend—
Directors have declared an extra dividend of 10 cents per share in au¬

dition to the regular quarterly dividend of like amount on the common
stock, both payabie Dec. 2 to holders of record Nov 20.—V. 150, p. «48.
Pacific Telephone & Telegraph Co.—Earnings-
Period Ended Oct. 31—■ 1940—Month—1939 1940—10 Mos.—1939

Owratingr^renues__. _ . $6,582,815 $6,277,834 $62,664,519 $59,829,750
Uncollectible oper. rev.. 20,600 23,070 201,150 190,/00
Operating revenues— $6,562,215 $6,254,764 $62,463,369 $59,639,050

Oi^Stingexpenses—.. 4.520,720 4,341.086 43,590,427 42,200,397
$1,913,678 $18,872,942 $17,438,653

Dr23
831,026

$1,082,629
1,664,576

9,339498

$9,533,744
15,927,773

610
8,063,968

$9,375,295
15,259,218

Net oper. revenues... $2,041,495
Rent from lease of oper¬
ating property. ---z-t

Operating taxes. Obi,/lb
Net operating income. $1,079,779

Net income... — 1,708,653-
Gain in Phones— ■ -

Active additions to the number of telephones in service in company's
territory continued in November, augmented again by national defense
undertakings and military establishments. ' . j .
The company gained 12,232 telephones in November against 14,801 m

October and 9,837 in November, 1939. The November gain was the largest
for that month in any recent year with the exception of 1936.
Increase for the year to date has been 98,996 telephones against 86,272

in first 11 months of 1939 and 94,833 in all of that year. Prospects now are
that the company will show a gain of around 108,000 for 1940.
The indicated number of telephones in service at the end of N ovember was

approximately 2,036,800.—V. 151, p. 3091.
Pacific Western Oil Corp.—Earnings—
9 Months Ended Sept. 30—

Income from operations $1 '663.480
Oil and gas royalty.. —280,120 279,545
Gross income— — - * - - - -

Expenses, taxes and insurance..... .....

Depreciation, depletion, abandonment, —

Loss from operations...
Dividends received —...

Profit sale of securities—----.-^..-----.— ---.

Total income ... . - ...... - -—

Interest, &c —---—

Federal income taxes

$1,383,360 $1,643,849
910,023 704,358
599,463 619,024

$126,126prof$320,467
137,555 333,017

.v:,
34,220

$11,429 $687,704
94,629 121,507

40,000

$83,2C0prof$526,197
Nil $0.52Net loss —

Earns, per sh. on 1,000,000 shs. capital stock...
—V. 151, p. 2055. i-y--'--- Vr;:"..v v'v,
Pacolet Manufacturing Co.—Earnings—
6 Months Ended Sept. 30— 1940 1939 ^

Net profit after all charges__—... $66,877 $135,929
—V. 150, p. 3369. - .

Pan American Petroleum & Transport Co.—To
Establish Retirement Plan for Employees—
The stockholders will vote Dec. 23 on a proposal of the directors to estab¬

lish a plan of retirement for employees, including those in subsidiary com¬
panies. Essentially, the plan consists of two parts: (1) it provides for the
purchase of annuities from an insurance company with contribution by
employees and employer on a fair basis with respect to service subsequent to
Dec. 31, 1940, and (2) it recognizes past services, prior to Jan. 1, 1941, to a
limited extent in connection with an agreement between the company and
an insurance company under which such annuities ultimately may be
financed.—V. 151, p. 3406.

Park-Wilshire Co.—Earnings-
Earnings for the 6 Months Ended Oct. 31, 1940

Income. — $46,079
Operating and general expenses — -— 39,850
Profit before loss on capital assets retired and provision for
depreciation — .... $6,229

Balance Sheet Oct. 31, 1940

Assets—Cash on hand and in bank, $28,885; accounts receivable (less
reserve for doubtful accounts, $695), $2,519; land, building, furniture,
fixtures and equipment (less reserve for depreciation of $124,489), $628,313;
prepaid and deferred charges, $12,127; total, $671,844.
Liabilities—Accounts payable, $3,119; dividends payable, $8,254; accrued

liabilities (including taxes), $14,783; guests' accounts, credit balances,
$127; note payable, $43,000; reserve, advertising exchange contracts, $547;
unearned income, advance rents, $1,397; capital stock (par $10), $82,542;
surplus, $518,075; total, $671,844.

Parke, Davis & Co.—Stock Offered—Merrill Lynch, E. A.
Pierce & Cassatt Dec. 12 offered through a group of dealers
50,000 shares of capital stock (no par) at 30. ^The stock,
formerly held by an estate, has all been sold.—V. 151, p. 3098.
Parker Pen Co. (& Subs.)—Earnings—

Consolidated Earnings for the Year Ended Feb. 29, 1940
Gross profit on sales... — $2,946,042
Selling, and general and administrative expenses 2,548,798
Net profit from operations

Other income

...... $397,249
25,139

Total income — $422,388
Interest paid ; 1.488
Loss on disposal of capital assets, &c 2,767
Federal income taxes i, 42,861
Foreign income taxes 50,065
a Wisconsin income taxes 19,139

b Net profit $306,067
Unrealized loss from conversion of foreign accounts of United
States dollar basis — 135,694

Net profit $170,373
a Including $6,000 for prior periods, b Before unrealized loss from

conversion (incl. $94,094 net profits of foreign subsidiaries).
Consolidated Balance Sheet Feb. 29, 1940

Assets—Cash, $599,474; receivables, $1,049,613; inventories, $1,760,7711
supply inventories, prepiaid insurance and other expenses, $146,216; sundry
receivables and investments, $87,759; plant and equipment (net), $739,852;
patents and trademarks (at amortized cost), $44,294; total, $4,427y79.
Liabilities—Accounts payable, $168,108; accrued liabilities, $137,542,

provision for Federal, foreign and state income taxes, $105,992;. capital
stock (197,757 shares), $1,977,570; earned surplus, $2,038,767; total,
$4,427,979 .—V. 147, p. 2873.

Payne Furnace & Supply Co.—Accumulated Dividend—
Directors have declared a dividend of 30 cents per share on account of

accumulations on the convertible preferred class A and B shares, payable
Jan. 15 to holders of record Jan. 2. Dividends of 15 cents were paid on
Oct. 15, July 15, March 28 and Jan. 15 last.—Y. 151, p. 1731.
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Peabody Coal Co.—Accumulated Dividend—
Directors have declared a dividend of $2 per share on account ofaccumula¬

tions on the 6% cum pref. stock, par $100, payable Dec. 23 to holders of
record Dec. 12. Dividend of $1.50 was paid on April 26, last; one of $2
was

pjdd on March 1 last, and one of $1 was paid on June 1, 1939.—V. 150,
Pearson Co., Inc.—Earnings—
Calendar Years—

Gross profit on sales
Finance charges earned on instalment

lease contracts

Net profit from operations
Other Income
Other deductions
Federal income taxes.

Net income

x Indicates loss.

1939
$1,685,730

913,759

1938
$1,518,818

836,546

yl937
$2,727,848
1,647,739

$771,971 $682,272 $1,080,109

87,220 90,223 149,038

$859,191
824,586

$772,495
853,947

$1,229,148
1,137,267

$34,604
27,140
7,323
7,464

x$81,452
21,031
8,298
1,453

$91,880
28,133
66,825

$46,958 x$70,172 $53,188
y The year 1937 includes approximately nine months

or wholesale operation.

Balance Sheet Dec. 31, 1939
Assets—Cash, $74,848; instalment lease contracts receivable (net),

♦1,021,696: trade accounts receivable (net), $15,575; inventory of mer¬
chandise, $302,498; miscellaneous assets, $2,238; store property and equip¬
ment (net), $323,780; deferred charges, $6,788; total, $1,747,425.
Liabilities—Notes payable, bank, $195,000; trade accounts payable,

♦62,903; customers' deposits and credit balances, $9,706; accrued payroll
and commission reserves, $18,546; accrued local, State and miscellaneous
taxes, $22,005; accrued Federal income taxes, $7,464; series A 5% cum.
pref. stock ($25 par), $277,850; common stock, (par $1), $402,235; paid-
in surplus, $121,912; earned surplus, $657,589; discount on pref. stock,
Dr $27,785; total, $1,747.425.—V. 151, p. 998.

Peerless Weighing & Vending Machine Corp.—Earns.
Calendar Years— 1939 1938

Gross operating revenue $440,466 $481,063
Selling expense 16,955 15,003
Collection and field expense 161,953 173,875
8ervice expense. 52,952 60,127
General and administrative expense 82,075 87,688

Net profit from operations $126,531 $144,368
Income credits 3,056 3,851

Gross income $129,587 $148,219
Interest expense
Loss on sale of capital assets
Loss on scales and vending machines loss and
scrapped

Provision for contingencies
Prov. for doubtful accts. & notes receivable
Provision for Federal income taxes

Sundry
Provision for depreciation

1,876
827

5,649

"l",917

"2",581
110,924

3,301
3,000

7
463

1,947
92,634

Net profit.. $5,814 $46,868
Dividends on preferred stock 17,996
Note—Net profit for the year 1939 of the Canadian Rhodes Manufacturing

Co., Ltd. (wholly owned subsidiary operating in Canada) amounted to
$4,965, compared with a net profit of $3,805 for the year 1938.

Balance Sheet Dec. 31, 1939
Assets—Cash, $68,513; accounts and notes receivable (net), $22,335;

accrued interest receivable, $37; inventories of scrolls, tickets and gum,
$24,523; other receivables, $98,283; investments and advances, $68,405;
coin operated machines (net), $1,029,223; materials and parts for weighing
and vending machines, $64,910; fixed assets (net), $16,703; patents, $1;
deferred charges, $6,676; total, $1,399,607.
Liabilities—Additional Federal Income taxes and accrued Interest payable

for the taxable years 1937 ahd 1938, $11,481; interest payable on paid
judgment for statutory interest, $2,552; notes payable, $12,764; accounts
payable, $15,400; accrued liabilities, $6,810; reserve for contingencies,
$100,000; preferred stock, $702,040; common stock ($1 par), $97,208;
capital surplus, $358,758; earned surplus, $92,594; total, $1,399,607.—V.
149, p. 2242.

(David) Pender Grocery Co.—Merger Approved—
The stockholders of (David) Pender Grocery Co. and Southern Grocery

Stores at special meetings held Dec. 5 approved the proposal for merger
of the two companies and authorized the directors to work out the details.
When the merger is completed the new company will be knwon as Colonial
Stores, Inc.

Present Outstanding Capitalization of the Companies
Southern Grocery—

Preferred and participating, callable at $22.50 plus accumulated
regular and participating dividends 60,000 shs.

Common stock 56,288 shs.
David Pender—

Class A, callable at 55 plus accumulated dividends 27,991 shs.
Class B common 65,070 shs.

Cash Payments to Retire Present Preferreds
Per Share Total

Southern Grocery preferred and participating a$24.50 $1,470,000
David Pender A b55.87M 1,563,997
a Call price, $22.50; regular dividend May 1, 1941, 60 cents; estimated

participating dividend accrued to May 1, 1941, $1.40. b Call price. $55:
Dividend to March 1, 1941, 87 H cents.

Terms of Exchange for Present Common Stockholders
Present Receive New Total
Stock Common for Shares

Outstanding Each Share New Com.
Southern Grocery common 56,288 shs. 2 shs. 112,576 shs.
David Pender B 65,070 shs. 1}4 shs. 97,605 shs.

Capitalization of Colonial Stores Inc.
Authorized capitalization of Colonial Stores, Inc., will consist of 5%

preferred stock ($50 par) authorized 90,000 shares and common stock
($5 par), authorized, 500,000 shares.
Colonial Stores, Inc. will sell certain shares of its authorized stock.
The maximum number of 5% preferred stock ($50 par) to be sold is

60,000 shares. The maximum number of common 55,000 shares.
It is impossible at the moment to say exactly how many shares of each

class of stock will be sold. Only enough will be sold to provide Colonial
Stores, Inc. with cash sufficient to retire the present preferred stocks of
Pender and Southern and to meet the merger expenses estimated at $60,000.
A pro form a combined balance sheet as of Aug. 31, 1940 is based on the

sale of 58,000 shares of 5% preferred and of 29,819 shares of common.
The total capitalization of Colonial Stores, Inc. if these amounts are sold

would be as follows:

5% preferred stock, $50 par. series A 58,000 shs.
Common stock, $5 par 240,000 shs.
The 240,000 shares of the common would consist of the 210,181 shares

issued in exchange for the present Southern Grocery common and Pender
class B stocks and the 29,819 shares to be sold by Colonial Stores, Inc.
It is estimated that total proceeds to be received by Colonial Stores, Inc.

from the sale of preferred and common stock will be $2,997,647.
These proceeds with other necessary funds will be used to retire the

Southern Grocery Stores Preferred and David Pender class A. *4

Assuming that Colonial Stores. Inc. sells 58,000 shares of preferred and
29,819 shares of common the indicated total proceeds of $2,997,647 would
Indicate that Colonial 8tores Inc. will receive about $4534 Per share pre-
erred and about $12 per share common stock sold.

Additional Common of Colonial Stores. Inc. to Be Sold by National Foo
Products Co.—Giving effect to the merger National Food Products Co.
will own approximately 170.590 shares of Colonial Stores, Inc. common
stock. National Food has agreed to sell not in excess of 40,000 shares of
such common stock at the same time and at the same price as the common
shares to be sold by Colonial Stores, Inc.

Pro Forma Combined Net Income Summary
8 Mos. End. Years Ended Dec. 31— ■ ■

Aug. 31 '40 1939 1938 1937
Net sales $29,700,842 $40,079,757 $35,003,426 $33,897,977
Net Income a419,156 535,499 410,695 88,740
Pro forma earnings applicable to new preferred and common stocks assum¬

ing 58,000 shares of 5% ($50 par) preferred and 240,000 shares of common.
8 Mos. End.

„ Aug. 31 '40
Pref. div. requirement. _ $96,666
Bal. applicable to com.. 322,490
Earned per sh. —Pref- . . $7.23
Common 1.34

1939
$145,000
390,499

$9 23
1.63

■Years Ended Dec. 31-
1938
$145,000
265,695
$7.08
1.11

1937
$145,000
def56,260

$1.53
def .23

Combining Income Account Eight Months Ended Aug. 31, 1940
Pender Southern Combined

Sales.. $15,021,634 $14,679,207 $29,700,842
Cost of sales, selling, gen. exp., &c„- 14,770,135 14,372.305 29,142,440

Other income.

Interest, &c.

Federal normal income tax.
State income tax

4

$251,499 $306,901 $558,401
17,527 338 17,865

$269,026 $307,239 $576,266
18,122 Crl ,274 16,847

$250,904 $308,514 $559,419
52,000 66,000 118,000
8,800 13.463 22,263

^Net income (see Note A) $190,104 $229,051 $419,155""

a Provision for normal Federal income taxes in the income account
summary of Southern Grocery, David Pender and combined for the eight
montns ended Au£. 31, 1940 has been estimated on the basis of 24% as
provided in the Second Revenue Act of 1940. However, no provision has
been made for this period for excess profits taxes payable under the Second
Revenue Act of 1940 because the amount of such taxes cannot be deter¬
mined until the end of the year.

Condensed Balance Sheet as of Aug. 31, 1940
*

David
Assets— Pender

Cash. $397,181
Cash for dividend declared 42,698
Accounts and notes receivable - 120,027
Inventories - 1,860,895
Cash surrender life insurance 34,373
Miscellaneous investment 5,508
Property, plant and equip, (net) 1,098,016
Prepaid expenses, &c 181,388
Goodwill 1
Land not used

Southern
Grocery
$828,798

78",778
1,585,158

70,130
1.061

1,007.309
102.745

1

60,000

Pro Forma
Combined
$1,111,246

198",806
3,446,053
104,504
6,570

2,105,326
284.133

2
60,000

Total -

Liabilities—
Accounts payable
Accrued liabilities
Prov. for Fed'l and State income taxes
Proc. tax refund, in abeyance
Prov. for div. payable or accrued
3% unsec'd notes pay. bks. (1942-46)
Reserve self insurance
Class A and B shares
Pref. and participating shares
Common, 56,288 shs
5% preferred ($50 par)
Common (240,000 shs.)
Capital surplus
Earned surplus

$3,740,091 $3,733,982 $7,316,642

$697,290
63,218
73,097

40,759
300,000
7,277

1,476,674

$605,704
66,083
108,980
12,381
81,321
200,000
20,423

1,200",000
1,079,431

.1,081,774 359,655

$1,302,994
129,302
182,078
12,381

a5~00",666
27,701

2,900,000
1,200,000

28,526
1,033,658

Total $3,740,091 $3,733,982 $7,316,642
a 3% notes payable due as follows: 1942, $62,500; 1943, $50,000; 19441

$50,000: 1945, $50,000; 1946, $287,500 —V. 151, p. 3249.

Penmans, Ltd., Montreal—Earnings—
Calendar Years—

Sales —

Operating profit
Depreciation -

Bond interest
Prov. for income taxes.-
Directors remuneration-
Bad debts written off—
Contribution—Canadian
Red Cross

Prem. paid on bonds red.

Net income-
Pref. dividends (6%)—
Common dividends

1939
$6,014,997

748,575
200,000
94,591

125,000

1938
$5,059,374

434,910
140,000
95,315
40,000

1937
$6,232,877
z648,164
140,000
110,000
70,000

777

1936
$5,599,931
x640,350
140,000
110,000
60,000
13,050
6,056

5,003

$328,207
64,500
193,554

$159,595
64,500
193,554

$328,164
64,500
193,554

$306,240
64.500
193,554

Surplus
Total profit and loss

$70,153 def$98,459 $70,110 $48,186
„ 1,556,545 1,486,392 1,584,851 1,514,742

x Includes income from investments of $1,209. z After deducting $15,674
flood loss at London.

Balance Sheet Dec. 31, 1939

Assets—Real estate, buildings, plant, dwelling houses, water powers,
&c. (net), $4,523,731; goodwill, trademarks, &c., $1; funds deposited with
trustee for redemption of 1st mtge. bonds, $60,43,3; prepaid expenses,
$40,876; cash, $333,138; accounts receivable (net), $851,685; inventory of
raw and manufactured stock, $1,750,820: total, $7,560,685.
Liabilities—Preferred stock ($100 par), $1,075,000; common stock

(64,518 no-par shares), $2,150,600; 5K% 1st mtge. sinking fund bonds,
$1,706,500; accounts and bills payable, incl. accrued bond int., $195,649;
wages, $47,385; reserve for Dominion and Provincial taxes, $136,309;
general reserve, $692,696; earned surplus, $1,556,545; total. $7,560,685.
—V. 149, d. 2375.

(J. C.) Penney Co.—Sales—
Sales for the month of November, 1940,"were'$33,765,140 as compared

with $28,214,883 for November, 1939. This is an increase of $5,550,256
or 19 67%

Total sales from Jan. 1 to Nov. 30, 1940, inclusive were $258,820,873
as compared with $238,918,085 for the same period in 1939. .This^is an
increase of $19,902,787 or 8.33%.—V. 151, p. 3407. . «:

Pennsylvania Bankshares & Securities Corp.—
Accumulated Dividend—
Directors have declared a dividend of $1 per share on account ofaccumula¬

tion on the 5% preferred stock, par $50, payable Dec. 20 to holders of record
Dec. 14. Dividend of 75 cents was paid on Dec. 20, 1939 and 50 cents was
last paid on Dec. 20, 1938.—V. 149, p. 3881.

Pennsylvania Power & Light Co.—Plant Enlarged—
A $5,000,000 addition to the company's "mine-mouth" steam electric

power plant at Hauto, near Mauch Chunk, Pa., to meet'expected National
defense program demands was announced on Dec. 8 by J. S. Wise Jr.,
President or the company. ., t _ .

The addition will increase the Hauto plant s generating capacity from
75 000 to 100,000 kilowatts. With completion of an addition to the Cedar
Stream plant at Harrisburg, now under construction,the^company s1 pro¬
duction will be raised 55.000 kilowatts, Mr. Wise said.—Y. 151, p. 3407.

Peoples Drug Stores, Inc.—Sales—
Period End. Nov. 30— 1940—Month—1939 1940—11 Mos.—1939

SaleT ------ --.^TI $2,089,675 $1,909,239 $21,194.890^$20.177,079
—V. 151, P. 3098.
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Peoples Light & Power Co. (& Subs.)—Earnings

The Commercial & Financial Chronicle Dec. 14, 1940

12 Months Ended Sept. 30—

Maintenance — ...

General tax « . - - *

a Federal and State income taxes.

1940 1939
. $3,642,648 $3,406,139
. 1,983,938 1,906,316

119,995 120,792
262 7' -7 2.54,836
81,654 41,746

$1,194,293 $1,082,449
11,372 1,390

$1,205,666 SI ,083.840
301,632 296,470

$904,034 $787,370
233,110 211,130
88,004 128,509
8,134 15,449

24,392 24,640

$550,394 $407,641

88,004 128,509
8,134 15,449
2,215 17,663

$648,747 $569,263
276,656 322,628

1940 1939
$414,888 $358,182

1 ,C00
1,215 17,663

$417,103 $375,846
66,486 59,224
6,3 •.') 10,544
3,000 1,709

$341,253 $304,368
167.938 229,582
19,471 21,491
13,396 78

Other income (net).

.Retirement reserve accruals.

Interest on bonds to public,
Interest o.i bonds to parent company
Interest on advances from parent company
Other income charges

Balance applicable to parent company.
Income from sub. cos. deducted above:
Interest—Bonds.
Other interest

Other income...

Total -

Expenses, taxes & other deductions from income.„

Net income $372,091 $246,635
a No provision has been made for Federal excess profits tax. b Before

retirement reserve accruals.

Consolidated Balance Sheet Sept. 30, 1940
[Texas Public Service Farm Co. Not Consolidated]

Assets—Utility plant, $13,498,374; investment and fund accounts,
$272,382; cash, $764,770; special deposits, $50,913, notes and warrants
receivable, $78,410; accounts receivable, $716,779; receivables from asso¬
ciated companies, $23,578; materials and supplies, $241,925; prepayments,
$33,341; deferred debits, $14,495; total, $15,694,967.
Liabilities—Cumulative convertible preferred stock, $2,080,025; class A

common stock ($1 par), $62,520; class B common stock ($1 par), $83,201;
long-term debt, $7,726,991; notes payable to banks (unsecured), $18,750;
accounts payable, $178,352; customers' deposits, $183,737; taxes accrued,
$253,013; interest accrued, $103,203; other current and accrued liabilities,
$27,733; deferred credits, $146,821; reserves, $3,523,208; contributions in
aid of construction, $35,642; capital surplus, $532,854; earned surplus,
$738,917; total, $15,694,967.

Statement of Income (Company Only)
12 Months Ended Sept. 30—

Income—Subsidiary companies consolidated
Subsidiary companies not consolidated
Other income

Total $417,103
Operating expenses..
Gen sral r,*x. . .. ....

a Federal income tax..— —

Net operating income $341,253
Interest on collateral lien bonds „

Interest on scrip certificates
Other income charges

Net income... $140,448 $53,217

a The company has no liability for Federal excess profits tax as of Sept.
30,1940.—V. 151. p. 2203.

Peoria & Eastern Ry.—Securities Ready—
The plan of adjustment, dated Jan. 10, 1940, in respect of the first con¬

solidated mortgage bonds has become effective. Pursuant to the plan and
the decree entered by the special court confirming the same the holders of
the first consolidated mortgage bonds or certificates of deposit therefor are
required to present forthwith to the Central Hanover Bank & Trust Co.,
70 Broadway, New York, their bonds or certificates of deposit therefor
(1) to receive payment of $450 on account of the principal thereof as pro¬
vided in the plan, in case such payment has not already been made, and
(2) for the attachment to such bonds of the extension agreement and cou¬
pons and for the stamping or imprinting thereon of the notations or legends
provided for in the plan and in the supplemental indenture executed between
Peoria and Eastern Ry. and the Central Hanover Bank & Trust Co. as
provided for in the plan.

On request made at the time of presentation, the bondholders will be
reimbursed for all ordinary expenses of forwarding their securities for
presentation, including the cost of registration and insurance. Unless a
bondholder at the time of presentation of his bonds for extension and stamp¬
ing shall request otherwise, exchangeable bonds as provided for in the plan
and in the supplemental indenture in the authorized denom. of $50, $500
and $1,000, will be issued to nim without expense in exchange for the
reduced aggregate principal amount of his first consolidatedmortgage bonds
so presented.—V. 151, p. 1907.

Pepsi-Cola Co.—Merger Plan with Lojt Abandoned—
The proposed merger of the Pepsi-Cola Co. and Loft, Inc., which was to

have been acted upon by stockholders at a meeting adjourned to Dec. 18,
was abandoned Dec. 11 at meetings of the respective boards of directors
owing to insuperable tax difficulties.
Walter S. Mack Jr., President of Pepsi-Cola, and Edward A. LeRoy Jr.,

President of Loft, issued statements explaining that after protracted con¬
ferences, the Bureau of Internal Revenue had taken the position that it
would not enter into closing agreements to the effect that the proposed
merger, as submitted to stockholders of the two companies on Nov. 2, was
a tax-free reorganization.
This was "notwithstanding the fact that counsel for the corporation (s)

and tax experts employed by it (them), were, and still are, of the opinion
that under the present law the proposed merger should be held tax-free,"
the statements read, adding that the plan has been dropped owing to the
risk that consummation of the merger might result in claims by the Bureau
of Internal Revenue that large taxable gains had been realized.
'It is the intention of your officers and board of directors to work toward

the formulation of a plan of merger or consolidation for Loft, Inc., and
Pepsi-Cola Co. which will not be subject to the same objections presently
raised by the Bureau of Internal Revenue," Mr, LeRoy said. "It is hoped
that it may be possible to effect such a merger or consolidation some time
next year.
"Inasmuch as your corporation (Loft) has an option to purchase stock of

Pepsi-Cola Co. which expires on Dec. 31, 1940, the directors of your cor¬
poration approved the exercising of an option to buy 2,000 shares of said
stock, which increases its holdings of such stock to a little in excess of 80%
of the issued and outstanding Pepsi-Cola Co. stock.

$8 Dividend by Pepsi-Cola Co.—
The directors of Pepsi-Cola Co. have declared a dividend of $8 a share

on outstanding stock, payable Dec. 17 to holders of record Dec. 14. Pepsi-
" "

1940 dis-Cola paid $5 a share each on June 10 and Aug. 20, 1940, liftin
tnbutions to $18 a share, against $15 in 1939 and none in 193

Earnings for 9 Months Ended Sept. 30
1940 1939

Net income before Federal and excess income
taxes, but after all regular and extraordinary chgs $7,073,428 $5,413,815

Net income after prov. for Federal income taxes
at new rate of 24 % but before excess profits taxes 5,286,486 4,277,315
Sales for the first nine months in the United States were approximately

41% ahead of last year. t

Special Christmas Bonus for Employers—
Directors also approved a special Christmas bonus to all company em¬

ployees of two weeks' salary to those who have been with the company over
one year and one week's salary to employees who have been with the com¬

pany less than one year."

Consolidated Income for the Year Ended Dec. 31, 1939
Gross profit on sales.. ; $11,269,128
Selling, general, and administrative expenses 4,490,569

Profit from operations $6,778,559
Other income 29,504

Gross income $6,808,063
Prov. for U. 8. and Dominion of Canada income taxes-^____ 1,075,600
Loss on sale or abandonment of equipment, Sec 14,623
Loss on foreign exchange conversion— ! 46,201
Miscellaneous deductions 21,499

a Net income - * $5,650,139
b Payments, losses, &c 379,690
Payment in settlement of Margery K. Megargel suit 120,000
Extraordinary legal expenses 279,971

Net income — —■ $4,870,479
Dividends paid 3,889,155
Earnings per share of capital stock.. $18.78

a Before deducting extraordinary charges in connection with settlements
and special litigation, b In connection with settlement of the case
"Loft, Inc., vs. Charles G. Guth, et al."

Consolidated Balance Sheet Dec. 31, 1939 <

Assets—Cash, $2,301,733; notes receivable, $113,037; accounts receivable,
$79,962; margin deposits against open sugar future contracts, $85,280;
inventories, $1,408,022; miscellaneous assets, $393,110; investments,
$37,163; fixed assets (net), $4,799,508; trademarks, formulas, and goodwill,
$1,500,000; prepaid insurance, taxes, &c., $228,181; advertising materials,
$42,419; leasehold improvements, less amortization, $38,356; miscellaneous
deferred debits, $7,153; total, $11,033,924.
Liabilities—Accounts payable, $193,756; United States and Dominion

of Canada income taxes, $1,082,450; other taxes accrued, $221,052; miscel¬
laneous accruals, $111,537; customers' deposits on bottles and cases, $357,-
538; capital stock ($5 par) $1,296,385; capital surplus, $252,248; earned
surplus, $7,518,958; total, $11,033,924.—V. 151, p. 3250.

Perfect Circle Co. (& Subs.)—Earnings-
Calendar Years— 1939 1938 1937

Manufacturing profit $2,157,578 $1,878,688 $2,466,525
Selling & admin, exps— 1,097,158 1,123,066 1,029,000
Advertising 375,857 327,086 464,038
Depreciation and State „ ^ ...

and Federal taxes 357,385 288,151 x399,041

1936
$2,090,475

933,709
342,701

263,639

Operating profit
Other income.

$327,178 $140,385 $574,445 $550,425
17,626 9,813 11,922 7,417

$344,804 $150,198 $586,367 $557,842
323,392 323,392 525,526 444,689

$21,412 def$173,194 $60,841 $113,153
$2.13 $0.93 $3.63 $3.43

Net income—
Common dividends

Balance, surplus
Earns, per sh. on com.stk
xIncludes surtax on undistriouted profit.

Consolidated Balance Sheet Dec. 31, 1939

Assets—Cash, $968,111; notes receivable, customers, $31,942; accounts
receivable (net), $518,847; accrued interest receivable, $2,166; inventories,
$955,640; investments, $79,230; fixed assets (net), $942,465; patents,
licenses, and goodwill, $7,512; prepaid and deferred expenses, $33,609;
total $3 539 522.
Liabilities—Accounts payable, $179,650; dividends payable, $80,848;

Federal, State, county and Dominion taxes accrued, $119,555; salaries,
commissions, &c., accrued, $25,184; compensation insurance accrued,
$3,114; reserve for allowances under "Canadian stock adjustment plan,"
$18,857; reserve for unrealized loss on liquidation and conversion of inter¬
company current accounts, $1,288; common stock (162.500 no-par shares),
$1,625,000; earned surplus, $1,509,314; treasury stock (804 shares at cost)
Dr.$23,288; total, $3,539,522.—V. 149, p. 2376.

Petroleum Investors

Registration Withdrawn-
Participating Association

The Securities and Exchange Commission on Dec. 4 permitted the with¬
drawal of the registration (No. 4-4386) filed by the company.—V# 150.
p. 2591.

Petroleum & Trading Co.—Class A Dividend—
Directors have declared a dividend of 42 cents per share on the class A

stock, payable Dec. 2 to holders of record Dec. 20. Dividends of 37)4 cents
were paid on June 21, last and on Dec. 15, 1939.—V. 150, p. 3835.

^Phillips PetroleviirWCo.—PUms to Refund 3% Debentures
The company, it is understood, is conducting negotiations to refund

its outstanding $25,000,000 of 3% convertible debentures, due Sept. 1,
1948, into a new lower rate convertible issue. Interest rate on the new
issue, if it is arranged, is likely to be around 2% or slightly lower.
The present debentures were sold in 1938, and are subject to redemption

in whole or in part, at any time on at least 35 days' notice at 102 if called
prior to Sept. 1, 1941. , , - „ .1nin

The holders of the debentures may, at any time prior to Sept. 1, 1943,
convert such debentures into common stock at the rate of one share for
each $47.50 principal amount of such debentures so converted.—V. 151,
p. 2510.

Phoenix (Fire) Insurance Co.—Extra Dividend—
Directors have declared an extra dividend of $1 per share in addition to

the regular quarterly dividend of 50 cents per share on the capital stock,
both payable Jan. 2 to holders of record Dec. 14. Like amounts were paid
on Jan. 2, 1940. Special dividends of 50 cents were paid on Jan 2, 1939,
Jan. 1,1938, Jan. 2,1937, Jan. 2,1936, and on Jan. 2,1935.—V. 151, p. 425.

Photo Engravers & Electrotypers, Ltd.—Earnings—
Years Ended— Feb. 29, '40 Feb. 28, '39 Feb. 28, '38 Feb. 27, '37

x Net profit before de- In¬
ducting deprec., inc.
taxes & directors'fees, $151,470 " $174,939 $179,130 $186,735

Depreciation 52,411 73,962 80,087 ^7,388
Income taxes 15,071 11,076 10,643
Directors' fees 340 250 240 240
Remuneration of execu-

„ ,

tive officers, &c 32,950 32,522 32,510 32,234

Net profit for the year
Dividends

$50,698
45,000

$57,129
30,000

$55,650
30,000

$47,600
30,000

Balance $5,698 $27,129 $25,6.50 $17,600
x Including interest income on bonds of $4,368 in 1940, $3,300 in 1939,

$2,201 in 1938 and $808 in 1937.
Balance Sheet Feb. 29, 1940

Assets—Cash. $80,014; accoun s and notes receivable (net), $181,239
inventories, $56,479; bonds, at cost -<h accrued interest, $173,820; cash
surrender value of life insurance, $24,732; deferred charges to operations,
$2,454; investment in subsidiary, $215,298; fixed assets (net), $211,970:
total, $946,006. t

Liabilities—Accounts payable and accrued items, $7,402; taxes, $13,564,
dividend payable, $30,000; capital stock (30,000 no par shares), $550,000;
earned surplus, $345,039; total, $946,006.—V. 150, p. 1003.
Pictorial Paper Package Corp.—To Pay IB-Cent Div.
Directors have declared a dividend of 15 cents per share on the common

stock, par $5, payable Dec. 23 to holders of record Dec. 12. This com¬
pares with 10 cents paid on Sept. 30 last; 7)4 cents paid on Junes 29 and
March 30 last; 15 cents on Dec. 27, 1939; 10 cents paid on ^.ept. 30, 1939;
7)4 cents on June 30 and March 31, 1939: 10 cents on Dec 21, 1938; 5 cents
on Sept. 30, June 30 and March 31, 1938. previous to which regular quar¬
terly dividends of 8% cents per share were distributed.—V. 151, p. 1732.

Pinchin Johnson & Co., Ltd.—Interim Dividend
Company paid an interim dividend of 8 cents per share on the American

Depository receipts for ordinary registered stock on Dec.6 to holders of
record Oct. 22.—Y. 150, p. 3061.
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Pierce Governor Co.—Earnings-
Calendar Years—

Returns and allowances.
Cash discount
Parcel post charges

Cost of sales
Selling expense
Administration expense

Additional income

Total net gain for year
Federal income tax

Federal excess profits tax __

Federal undistributed profits tax
Net gain for year after Federal tax.

Dividends paid
x Earnings per share

1939
$638,203
10,541

153
202

1938
$443,138

12,392
519
308

1937
$664,221
17,575

558
1,905

$627,306
429,339
43,514
61,022

$429,919
296.474
31,965
50,010

$644,182
439,746
34,397
45,715

$93,431
478

$51,469
503

$124,324
679

$93,909
17,171

$51,972
9.422

$125,003
17,728

248
8,466

$76,738 $42,550 $98,561
35,000 26,250 52,500
$0.87 $0.48 $1.12

x On 87,500 shares of no par capital stock.
Balance Sheet Dec. 31, 1939

Assets—Cash, $15,393; notes and accounts receivable (net), $88,450;
inventories, $145,357; investments, $8,419; fixed assets (net), $306,312;
deferred charges, $23,641; total, $587,573.
Liabilities—Accounts payable, trade, $20,234; subscriptions, $79; payroll

accrued, $2,341; Federal taxes accrued, $19,855; State taxes accrued, $4,686;
capital stock (87,500 shares of no par value), $87,500; capital surplus,
$387,500; earned surplus, $65,379; total, $587,573 —V. 150, p. 1452.

Pilgrim Mills—Balance Sheet Dec. 31 —
Assets— 1939

x Land, buildings,
machinery $637,422

Inventories 286,231
Cash & accts. rec_ 180,137
Prepaid Insurance _ 1,931
Miscell. securities. , 5,360
Dep. with Mutual

cos _ 9,117

1938

$663,034
290,666
165,650

1,482
. J 5,360

9,733

Liabilities— 1939 1938

Capital stock $999,000 $999,000
Accounts payable. 21,593 16,162
Res. for contlng.. 42,000 43,038
Reserve for taxes. 14,284 10,470
Current notes pay _ 18,383
Notes payable 4,706
Surplus 27,195 28,040
Surplus cap. stock 16,125 16,125

Total $1,120,197 $1,135,9251 Total $1,120,197 $1,135,925
x After reserve for depreciation of $893,859 in 1939 and $873,809 in 1938.

—V. 150, p. 135.

Pilot Full Fashion Mills, Inc.—Earnings—
Result of Operation for Year Ending June 30, 1940

Gross profit after depreciation. __
_ $157,361

Other income
___ > 33,337

Operating profit _
________ $190,698

Other expense 45,750
Federal and State income taxes I ZZIIIII 31,815

Net profit. __ $113,132
Balance Sheet June 30, 1940

Assets—Cash, $268,598; accounts receivable, $63,259; notes receivable
(secured), $15,300; inventories, $269,333; investments, $54,225; prepaid
insurance, $2,733; plan at cost, less depreciation, $530,872; preferred stock,
sinking fund, $486; total, $1,204,805.
Liabilities—Accounts payable, $44,752; accruals, $29,107; State and

Federal income taxes, $31,815; reserve for preferred dividend, $12,588;
capital stock preferred (19,366 shares), $387,320; capital stock common
(198,300 shares), $198,300; surplus, $500,923; total, $1,204,805.—V. 149,
p. 1628.

Pinellas Water Co.—Bonds Called—
Following completion of the sale by General Water, Gas & Electric Co.

of its subsidiary, Pinellas Water Co., to the City of St. Petersburg, Fla.,
Pinellas Water Co. has called for redemption on Jan. 21, 1941, all of its
outstanding first mortgage blA% sinking fund bonds, series A and B, at
102 and accrued interest. Payment will be made at the office of Union
Trust Co., St. Petersburg, Fla. Holders are advised that they may present
their bonds for payment immediately and receive the full redemption price,
with interest to Jan. 21.—V. 151, p. 1907.

Pitney-Bowes Postage Meter Co. (& Subs.)—
6 Months Ended Sept. 30— 1940

Sales & rental inc., less discts., returns & allowances $1,844,087
Cost of product sold and expenses for selling, servic¬
ing and general administration 1,139,118

Provision for depreciation and amortization 260,146
Expenditures for development and research 83,883

-Earnings
1939

$1,700,152

1,070,844
220,825
83,807

Dividend from British affiliate.

Total
Provision for Federal, State and foreign taxes

$360,940 $324,676
14,133 16,453

$375,073 $341,129
136,000 74,000

$239,073 $267,129
$0.27 $0.30

Net profit
Earnings per share.
Note—Provision for taxes has increased not only because of the increased

rates and new taxes now effective, but due to the fact that the corporation,
after a period of study and negotiation, has reached an understanding
with the Bureau of Internal Revenue to use a lower depreciation rate
on meters in computing the corporation's tax on income, retroactive to the
beginning of the calendar year 1937. However, we do not deem it ad¬
visable, at this time, to reflect this lower depreciation rate in our ot a ac¬
counting and computation of profits.
In the comparative statement of profits submitted herewith, tax provi¬

sions for both periods have been adjusted to reflect these additional taxes.
The increase in taxes for the period from Jan. 1, 1937, to March 31, 1940,
will be treated as a surplus adjustment in the approximate amount of $64,-
000 on our year-end statement.
Walter H. Bowes has retired from active participation in the business of

the corporation. He has resigned as Chairman, and as a member of the
board of directors, but will maintain his association in a consultant and
advisory capacity.—V. 151, p. 2511.

Pittsburgh Coal Co.—Tenders—
The Union Trust Co. of Pittsburgh will until Dec. 20 receive bids for

the sale to it of sufficient 20-year 6% sinking fund debenture gold bonds
to exhaust the sum of $1,100,898 at prices not exceeding 105 and accrued
interest.—V. 151, p. 3099.

Pittsburgh Coke & Iron Co.—Year-End Common Div.—
Directors have declared a year-end dividend of 25 cents per share on

the common stock, payable Dec. 30 to holders of record Dec. 20. This
will be the first dividend ever to be paid on the common shares.—V. 151,
p. 2808.

Pittsburgh Brewing Co.—Earnings-
Income Account Years Ended Oct. 31 {Incl. Tech Food Prod. Co.)

1940 1939 1938 1937
8ales&earns., all sources $8,725,631 $7,966,613 $7,431,021 $8,519,970
Operating, Sec., expenses 7,607,384 6,897,891 6,568,717 7,518,144

Net earnings $1,118,247
Interest 143,100
State and Federal taxes. 201,798
Depreciation, &c 149,928
Loss on assets disposed
of or destroyed 11,725

Prem.on own bds.purch. 323
Miscellaneous y20,017

$1,068,722
142,580
186,520
154,264

12,737
8,870
26,426

$862,304
149,475
133,141
163,696

2,920
29,911

$1,001,826
147.540
163,982
161,887

39,870
3,894
33,387

Net income $591,357 $537,324 $383,159 $451,266
x Dividends paid 363,006 363,006 302,505 423,507
x Exclusive of inter-company dividends, y Closed plants expense.

Balance Sheet Oct. 31
1940

Assets— §
Plant & franchises,
less depreciation 7,778,414

Cash 748,421
Ctfs. of deposit 100,000
U. S. oblig. at cost 267,678
Notes & accts. rec. 188,871
Inventories , 535,542
Accrued interest-_ 2,022
Investments 308,776
Other assets 547,057 450,764

7,584,650
747,505
100,000
267,678
191,132

(Incl. Tech Food Products Co
1939

Liabilities
x Preferred stock.. 3
y Common stock __ 2
First mtge. bonds. 2
Accounts payable.
Accrued Interest..

Cust.pkg. deposits
538,045; Res. for Federal &
2,0341 State taxes

324,172 1 Earned surplus— 1
Surplus by elimina.
of Inter-co. stock

ownership

)
1940

$

,025,050
,981,125
,385,000
95,032
47,700
201,456

212,851
,314,167

1939
$

3,025,050
2,981,125
2,385,000

92,414
47,700
180,551

199,705
1.080,036

214,400 214,400

Total ..... 10,476,782 10,205,981' Total .....10,476,782 10,205,981
x Represented by 121,002 no par shares, y Represented by 119,245 no

par shares.—V. 151, p. 3099.

Pittsburgh & Lake Erie RR.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

Railway oper. revenues. $2,290,481 $2,353,870 $19,701,428 $15,019,849
Railway oper. expenses. 1,704,952 1,561,787 15,102,314 12,868,538

Net rev. from ry. oper.
Railway tax accruals
Equip. & jt. facil. rents _

Net ry. oper. income.
Other income

Total income
Miscell. deducs. fr. inc..
Total fixed charges

Net income after fixed
charges

—V. 151, p.3250.

$585,529
312,077

Cr221,831

$495,283
20,484

$515,767
57,850
3,479

$792,083 $4,599,114 $2,151,311
253,060 2,462,548 1,567,033

0232,398 02,397,945 01,953,839

$771,421 $4,534,511 $2,538,117
13,192 192,270 129,073

$2,667,190
523,904
34,390

$784,613 $4,726,781
136,032 719,467
3,425 34,309

$454,438 $645,156 $3,973,005 $2,108,896

Pittsburgh Rys.—Correction—
The Pennsylvania Public Utility Commission on Dec. 6, addressed the

following communication to the Chronicle":
1 direct your attention to an inaccuracy, by omission, in the notice in

your Nov. 30, 1940, issue with respect to the rejection by this Commission
of the plan of reorganization of Pittsburgh Rys. Co.
The notice reads in part as follows: "In its opinion the Commission noted

that it favored original cost, less depreciation, as a base for issuance of
securities which had been estimated by the trustees in this case to be $47,-
535,328. In the case of a bankrupt, the Commission said, it would give more
weight to depreciated reproduction cost, estimated at $62,500,000."
This language leads the reader into the serious error of thinking that, in the

case of a bankrupt, the Commission would give more weight to depreciated
reproduction cost than to depreciated original cost even if depreciated re¬
production cost were greater than depreciated original cost. That this is not so
is evident from the following language of Commission:
"As a general thing, we favor original cost less a reasonably adequate

deduction for accrued depreciation as a base for the issuance or securities.
In the case of a bankrupt, we should perhaps give more weight to depre¬
ciated reproduction cost if less than depreciated original cost. In no case,
however, should securities be issued in an amount greater than reasonably
prospective earnings warrant ...
"In the case before us, depreciated reproduction cost of used or useful

property, as estimated for the trustees, is greater than the depreciated
original cost as estimated for the trustees ($47,535,328), and therefore may
be at once rejected from consideration. . . ." (Emphasis supplied).
The misleading character of your notice is, of course, due to the omission

therefrom of the important qualifying phrase "if less than depreciated
original cost."

[Signed, DAVID DUNLAP, Acting Director of Bureau.]
—V. 151, p. 3250.

Pittsburgh Steel Co.—Bond Issue Underwriters Named—-
A group of 17 investment firms will underwrite the company's $6,500,000

of first mortgage 4 A % bonds according to an amendment filed with the
Securities Exchange Commission Dec. 11.
Underwriters and their participations were listed as follows: A. G. Becker

& Co., Inc., $1,000,000; Kuhn, Loeb & Co., $1,000,000; Harriman Ripley
& Co., Inc., $650,000; Hemphill Noyes & Co., $550,000; Merrill Lynch;
E. A. Pierce & Cassatt, $400,000; E. H. Rollins & Sons, $400,000; Eastman
Dillon & Co., $300,000; Riter & Co., $300,000; Paine, Weber & Co., $300,-
000; Central Republic Co., $250,000; A. C. Ailyr & Co., Inc., $250,000;
Haligarten & Co., $250,000; Graham, Parsons <fe Co., $250,000; Moore,
Leonard & Lynch, $200,000; Singer, Deane & Scribner, $200,000; Glover &
MacGregor, Inc., $100,000; and Stern, Wampler & Co., Inc., $100,000.—•
V. 151, p. 3250.

Plough, Inc. (& Subs.)—Earnings—
Consolidated Statement of Earnings for the Year Ended Dec. 31, 1939

Gross profit — $2,533,123
Selling, general and administrative 2,052,626
Provision for doubtful accounts 65,314
Maintenance and repairs - 3,393
Taxes.. ______ _______ fOO.ebl
Provision for depreciation 32,904

Gross income, $278,235
Other income — 69,479

Total gross income $347,714
Interest paid 4,999
Discount allowed — * 29.688
Provision for Federal income tax 59,332

Net profit $253,694
Dividends paid or accrued 160,OOO
Earnings per share of common stock ($7.50 par) $0.84

Consolidated Balance Sheet Dec. 31,1939

Assets—Cash, $345,110; cash value of life insurance, $58,463; notes and
accounts receivable, customers (less reserve for doubtful accounts), $1,-
042,789; inventory of materials and unfinished goods, $441,874; inventory
of finished goods, $519,176; inventory of advertising materials and other
supplies, $106,204; real estate, machinery, equipment and buildings (net),
$545,545; intangibles, $137,626; prepaid insurance, taxes, &c., $33,675;
unamortized advertising, $978,525; accounts receivable, employees, $1,070;
secured loans, $16,831; total, $4,226,889.
+•*Liabilities—Accounts payable, $162,670; accrued liabilities (taxes, pay¬
rolls, sundry), $36,344; accrued Federal income taxes, $59,332; reserve for
additional Federal excise taxes and interest, prior years, $10,388; dividend
payable, $45,000; common stock ($7.50 par), $2,250,000; earned surplus,
$649,295; capital surplus, $1,013,858; total, $4,226,889.—V. 151, p. 1438.

Plume & Atwood Mfg. Co.—Earnings—
Years End. Dec. 31— 1939 193$ Affile ,„1600,

Net earnings for the year $94,772 $89,788 $206,145
Dividends. ____ 108,000 108,000 200,000 150,000

Balance ~def$13,228 def$18,212 $6,145 $142,387
Balance Sheet Dec. 31, 1939

Assets—Cash, $31,239; accounts and bills receivable, $554,160; bonds*
$128,672; stock in other corporations, $131,043; merchandise inventory
$1,093,255; plant accounts (net), $1,171,467; total, $3,112,836.
Liabilities—Capital stock, $1,350,000; dividends declared payable,

$27,000; reserve for contingencies, taxes, &c., $100,000; surplus, $1,-
635,836; total, $3,112,836—V. 149, p. 2377.

Plymouth Cordage Co.—Extra Dividend—
Directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of $1.25 per share on the common stock,
the extra payable Dec. 27 to holders of record Dec. 4, and the regular
quarterly dividend payable Jan. 20 to holders of record Dec. 31.—V. 149.
p. 4038; V. 148, p. 888.
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f* Procter & Gamble Co.—Stock Offered—Alex. Brown &
Sons and Clark, Dodgo & Co. are offering 5,000 shares
(no par) stock at 56 34". This does not represent new
financing.—V. 151, p. 3407.
Providence-Washington Insurance Co.—Special Div.—

^Directors have declared a special dividend of 40 cents per share in addi¬
tion to the regular quarterly dividend of 25 cents per share on the capital
stock, par $10, both payable Dec. 23. to holders of record Dec. 5. Similar
payments were made on Dec. 23, 1939 and 1938.—V. 251, p. 857.

Public Service Co. of Indiana—Earnings—
Period End. Oct. 31— 1940—10 Mos.—1939 1940—12 Mos.—1939

Operating revenues $13,921,787 $13,321,710 $16,825,601 $15,999,209
Oper. exps. & taxes 10.267,702 9,652,009 12,297,796 11,466.798
Net operating income. "$37654^085 $3,669/701 "$17527,805 $4,532,411

Other income Drl37,649 Dr221,088 Drl84,763 Dr270,831

Gross income "$3.57m36 "$3^48^613 "$47*43,041 $4,261,579
Int. & other deductions. 2.071,486 2,365,418 2,541,353 2,855,591

Net Income 7^447950 "$1,083,196 "$1,801,689 $1,405,988
Note—Provision for Federal income taxes for the 10months ended Oct. 31,

1940, is based upon rates as provided In the Second Revenue Act of 1940.—
V. lSl, p. 2659.

Public Service Co. of Oklahoma—Earnings—
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939

Operating revenues$1,835,014 $1,803,463 $7,032,619 $6,638,497
Oper. exp. and taxes 1,159,095 1,070,000 4,430,220 4,080,795
Net oper. income

Other income (net)

Gross income...
Interest & other deduct.

Net income
Prior lien stock divs

$675,919
107,073

$733,463 $2,602,399 $2,557,702
23.648 205,047 73,903

$782,992 $757,111 $2,807,446 $2,631,606
202,265 ' 205,900 822.150 812,099

~*$551,211 $1,985,295 $1,819,507
133.395 533,581 533,900

$580,726
133,395

Balance $447,331 $417,816 $1,451,714 $1,285,606
Note—Provision for Federal taxes in tne current periods has been com¬

puted in accordance with the requirements of the Second Revenue Act of
1940.—V. 151, p. 3251.

Puget Sound Power & Light Co. (& Subs.)—Earns.—
Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939

$1,352,036 $16,618,914 $16,346,548
504.833 6.173.270 5,617.123
83,410 1,011.209 998,091
113,471 1,446,198 1,399.126
192,197 2,420,253 2.361,451

Operating revenues $1,371,282
Operation 543,495
Maintenance..- ... 92,446
Depreciation 121,852
Taxes a223,325

Net oper. revenues..."" $390,163 $458,126 "$5.567"i984 $5,970,758
Other income (net) D/2,410 Drl8,841 Drl29.991 Drl64.081

$439,285 $5,437,992 $5,806,676
296,098 3,405,730 3.765.742

r'Balance... $387,753
Interest and amortiz'n.. 278,596
k

Balance ""$109,156 $143,188 $2,032,262 $2,049,934
Prior preference dividend requirements $550,000 550,000

Balance $1,482,262 $1,499,934
Preferred dividend requirements 1,583,970 1,583,970

Balance, deficit ""$101,708 $84,036
""a Provision for the additional Federal taxes imposed by the Second
Revenue Act of 1940 enacted in October is being made over the last three
months of theyear.—V. 151, p. 3407.

Pullman Co.—Earnings—
[Revenues and Expenses of Car and*Auxiliary Operations]

Period End. Oct, 31— 1940—Month—1939 1940—10 Mos—1939
Sleeping car operations:
Total revenues...... $4,737,929 $4,795,283 $48,702,408 $49,933,248
Total expenses 4,249,137 4,456,387 43,384,840 44,273.688

Net revenue... $488,791 $338,896 $5,317,568 $5,659,561

Auxiliary operations:
Total revenues...

', Total expenses - . .....
$179,761
138,540

$180,577
142,995

$1,756,020
1.416,023

$1,753,316
1,423,912

Net revenue $41,221 $37,582 $339,997 $329,404

Total net revenue
Taxes accrued

$530,012
331,448

$376,478
273,893

$5,657,565
3.557,019

$5,988,965
3,735,308

Operating Income
—Y. 151, p. 2953.

$198,564 $102,585 $2,100,546 $2,253,657

Pyrene Mfg. Co. -—Earnings-
Calendar Years—

Net profit-
Dividends paid

mo
$277,907
174,595

1938
$108,566
38,799

1937
$232,986
137,796

1936
$218,667
174,595

Surplus $103,313 $69,767 $95,190 $44,072
Profit and loss surplus.. 853,130 749,817 693,625 596,435
Shares com. stock out¬

standing (par $10)... 194,000 194,000 194,000 194.000
Earns, per sh. on cap. stk $1.43 $0.56 $1.20 $1.13

Balance Sheet Dec. 3l, 1939
r Assets—Cash, $208,106: notes and accounts receivable, $391,491: inven¬
tories, $1,154,636; other assets, $13,196: land, buildings, machinery and
equipment (net), $615,102; investments In affiliated and subsidiary com-

Sanies, $662,523: patents, trade marks and goodwill, $1; prepaid expenses,19,974; total, $3,065,02$.
Liabilities—Accounts payable, $93,167; accrued U. S. and State taxes,

$45,198: reserves, $133,533; common stock. $1,940,000; earned surplus,
$853,130; total, $3.065,028.—V. 151, p. 3251.

Radio Corp. of America—To Pay 20-Cent Common Div.—
Directors on Dec. 6 declared a dividend of 20 cents per share on the

common stock, payable Jan. 27 to holders of record Dec. 20. Like amounts
we-epaid on Jan. 16, 1940 and on Dec. 14, 1938 and an initial dividend of
20 cents paid on Dec. 21, 1937.—V. 151. p. 3099.

Radiomarine Corp. of America—Earnings—
1940—Month—1939 1940—10 Mos.—1939
$72,128 $77,881 $748,579 $791,127
4,156 9,595 96,691 140,452

Period End. Oct. 31—
Total oper. revenues
Net oper. revenues
Net income transferred
if to earned surplus
—y. 151, p. 2953.

18,090 10,331 157,562 117,882

also at the principal office of Bankers Trust Co., New York. Coupon
bonds in the denom. of $1,000, registerable as to principal only. Red.
as a whole or in part at option of company at any time, upon at least 30
days' published notice, at principal amount plus following premiums:
4% prior to Dec. 1, 1942; 3K% on and after said date and prior to Dec. 1,
1944; 3% on and after said date and prior to Dec. 1, 1946; 2M% on and
after said date and prior to Dec. 1, 1948; 2% on and after said date and
prior to Dec. 1, 1950; 1H% on and after said date and prior to Dec. 1,
1952; 1% on and after said date and prior to Dec. 1, 1953; H of 1% on
and after said date and prior to Dec. 1, 1954; and on and after Dec. 1,
1954, at their principal amount without premium; together in each case
with Interest accrued thereon to the date fixed for redemption.
Company—Incorp. in October, 1928, in Delaware, and is successor to a

corporation of the same name incorp. in December, i904 In Maine. Com¬
pany is engaged in the business of investing and reinvesting in and owning
and holding securities, and is a diversified, closed-end, management invest¬
ment company as those terms are defined in the Investment Company
Act of 1940. Company has registered for the purposes of said Act by filing
with the Securities and Exchange Commission a notification of registra¬
tion thereunder. Company does not limit its security portfolio to any par¬
ticular industry or group of industries. It is the policy of the company to
seek income, capital appreciation and (or) preservation, rather than to
seek trading profits.
Company does not participate In groups or syndicates underwriting the

distribution of securities, and does not purchase real estate or commodities,
but reserves freedom of action to do so as a diversified, closed-end, man¬
agement investment company. Company does not make loans to other
persons except to the extent that the purchase of bonds, notes and other
evidences of indebtedness of other persons constitutes such action.
Purpose—The net proceeds (excluding accrued interest) to be received by

the company from the sale of the bonds offered, estimated at $3,912,621
(after allowance for expenses estimated at $27,379), will be used, together
with other funds of the company, to pay principal and premium in the
redemption on or before Jan. 24, 1941 of all of the company's outstanding
convertible collateral trust 4J£% bonds, 11th series, at 104% plus int.
Capitalization— Authorized To Be Outst'a

Coll. trust 3M% bonds, 12th series $4,000,000 $4,000,000
Pref. stock cum. ($100 par), series A 6% 50,000 shs. 21,136 shs.
Common stock (no par) . a400,000 shs. 134,980 shs.
Non-voting common stock (no par) 50.000 shs. b 28,160 shs.
a Company's outstanding convertible collateral trust 4H% bonds,

11th series (to be redeemed Jan. 24, 1941), are convertible into common
stock at the current rate of 17 shares of such common stock, at the price of
$29.41176 per share, for each $500 of 11th series bonds. The aggregate
amount of common stock called for by outstanding conversion rights is
136.000 shares. The conversion rights, which have been exercisable since
Nov. 1, 1935, expire on the 10th day prior to the redemption date of the
11th series bonds. There are reserved against said conversion rights
160,000 shares of common stock; and all shares not issued upon exercise
of such conversion rights will cease to be so reserved when such rights
expire.
b Company's outstanding non-voting common stock is convertible and

exchangeable, share for share, at any time, at the option of the holder,
into common stock (with full voting power) upon certain terms and con¬
ditions. The aggregate amount of common stock called for by outstanding
conversion rights is 28,160 shares. No shares of common stock are reserved
against such conversion rights, which have been exercisable since Dec. 18,
1935 and for which there is no expiration date.

Summary of Assets and Income
The following summary of assets at market quotations and summary of

show the assets and income available for the company's bonds, and have
been prepared by the company on the basis of information derived in part
from the financial statements herein and in part from the company's annual
reports to stockholders:

Summary of Assets at Market Quotations
Dec. 31, *37 Dec. 31, '38 Dec. 31, '39 Oct. 31, '40

Cash and receivables less
current liabilities $1,203,680 $970,288 $750,548 *$1 ,020.241

Bonds and notes 3,236,921 4,158.950 4,437,022 3,881,117
Pref. and common stocks 3,785,752 4,012,402 4,229,468 4,215,445
Total $8,226,353 $9,141,640 $9,417,038 *$9,116,803

Collateral trust bonds.. 4,000,000 4,000,000 4,000.000 4,000.000
Balance $4,226,353 $5,141,640 $5,417,038 $5,116,803

Assets per $1,000 bond.. $2,056 $2,285 $2,354 *$2,279
* The cash requirements in connection with the refunding of the out¬

standing 4 Y\ % lltb series bonds, estimated not to exceed $300,000 (equiva"
lent to $75 per $1,000 bond) are not reflected in the liabilities deducted
above at Oct. 31, 1940.

Summary of Income Account
Years Ended Dec. 31 12 Mos.End'

1937 1938 1939 Oct. 31, '40
Interest on bonds & notes $176,276 $205,244 $228,545 $210,634
Dividends received..— 381,835 195,815 222,741 253,893
Total $558,111 $401,059 $451,286 $464,527

Expenses and taxes 79,209 66,024 70,568 75,311
Bal. for Int. & amort,
on bonds $478,902 $335,035 $380,718 $389,216

The annual interest and amortization requirements on the $4,000,000
of collateral trust 3M% bonds, 12th series, due 1955, now offered, will
amount to approximately $135,825, of which $130,000 is interest and
approximately $5,825 Is amortization.
Security—The l2th series bonds now offered will be issued under and

secured by a collateral trust Indenture to be known as indenture of trust
No. 12, which will constitute a first collateral lien upon the collateral
securities pledged from time to time with the trustee thereunder.

Underwriters—This issue of bonds has been underwritten severally by
certain investment bankers, for whom Stone & Webster and Blodget,
Inc., and Estabrook & Co. are acting as joint managers and representatives.
The principal amount of bonds which each of the underwriters has severally
agreed to purchase appears below:
Stone & Webster and Blodget, Inc $850,000
Estabrook & Co ;
Burr, Gannett & Co 850,000
Kidder, Peabody & Co.. " 85u,000
Jackson & Curtis 350,000
Whiting, Weeks & Stubbs, Inc 250,000

To Pay 40-Cent Dividend—
Directors have declared a dividend of 40 cents per share on the common

stock, no par value, payable Dec. 27 to holders of record Dec. 23. This
compares with 30 cents paid on Dec. 28, 1939: 15 cents paid on Dec. 28,
1938; 20 cents on Dec. 24, 1937; 30 cents on Aug. 2, 1937: $1.30 on Dec. 23,
1936. and 25 cents on Feb. 1, 1936, this latter being the fi st payment made
on the issue since May 2, 1932, when 37)^ cents was paid, prior to which
regular quarterly distributions of 50 cents per share were made.—V. 151,
p. 3251.

Rath Packing Co Earnings-
63 Weeks -—

Nov. 2, '40 Oct. 28,
-Years-

f* Railway & Light Securities Co.-—Bonds Offered<—An
underwriting group headed by Stone & Webster and Blodget,
Inc., and Estabrook & Co. on Dec. 9 offered $4,000,000
coll. trust 3\i% bonds, Twelfth Series, due Dec. 1, 1955, at
100Y±% and accrued interest from Dec. 1, 1940. Other
members of the underwriting group are: Burr, Gannet &
Co.; Kidder, Peabody & Co.; Jackson & Curtis, and Whiting,
Weeks & Stubbs, Inc.
Dated Dec. 1, 1940; due Dec. 1, 1955. Principal and Int. (J. & D.)

payable at principal office of Old Colony Trust Co., Boston, and interest

Period Ended— Nov. 2, AO Oct. 28, '39 Oct. 29. '38 Oct. 30, '37
x Net sales. $58,258,996 $54,577,865 $47,920,091 $44,427,326
Cost of sales, selling, de-
delivery & adm. exps. 55,126,281 51,478,197 45,924,815 43,603.267

Deprec. & obsolescence. 384,647 352,603 339,692 217,095
Other inc, & exp., incl.
Interest, &c. (net) 47,009 57,747 20,342 22,104

Prov. forked, inc. tax.. 495,000 a531,771 z30G,800 75.261
"$27l57,546 $1,334,443 $509,599

150,000 148,447 160,326
499.987 499.996 yl ,399,917
300,000 300,000 300.000
$6.69 $3.95 $1.16

Net profit $2,206,059
Preferred dividends 150,000
Common dividends b2,724,999
Shs. com. stk.(par $10)_ 500,000
Earnings per share $4.11
x After deducting returns and allowances, y $399,917 paid in cash and

$1,000,000 paid in common stock, z includes $50,500 surtax on undis¬
tributed profits, a Includes $29,600 excess profits taxes, b $724,999 paid
in cash and $2,000,000 paid in common stock.
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Assets— $
Cash . 1,087,098
Receivables 2,648.962
Employees loans &
advances 2,062

Other accounts re¬

ceivable 22,684
Inventories 4,140,062
Other assets . 176,398
Property, plant <fc
equipment 6,848,841

Deterred charges-. 67,612

Comparative Balance Sheet
NOV. 2, *40 Oct. 28/39

$

1.243,091
2,344,760

2,057

7,663
3,974,689
134,069

5.417,552
55,442

Nov. 2, '40
$

545,645
75.000

Liabilities—
Accts. payable, &o
8.1, pay. on debs.
Instal. contr pay—
Bank loans....... 670,000
Accrued Interest..
Res. tor taxes—- 676,601
Res. tor undeterm.
liab. arising from
processing taxes ,,

Pref. stk.div. pay. ......

10-yr. 4% s. f. deb. 888,000
Contr. with City of
Waterloo 81,000

5% pref.stock 3,000,000
Common stock... 6,000,000
Earned surplus 3,548,363
Paid in surplus... 510,000

Oct. 28/39
$

347,706
75,000
4,500

17*300
669,031

964,991
75,000
963,000

85,500
3,000,000
3,000,000
3,467,293
510,000

Total.... ..—14,994.509 13,179,322Total.... .14,994,509 13,179,322
-V. 151, p. 2204.

R. C. A. Communications, Inc.-—Earnings-
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

214,112 234,404 1,302.664

$5,359,335
1,388,982

959,395

Total oper. revenues.... $753,308 $750,821 $6,461,946
Net oper. revenue—— 301,996 299,042 2.005,276
Net income transferred
to earned surplus.....

New Officials—
Six executives of R. C. A. Communications, Inc., a service of the Radio

Corp. of America, were elected Vice-Presidents at a meeting of the RCAO
board of directors held Dec. 6: W. A. Winterbottom, Vice-President and
General Manager of the company, announced.
Those elected and their new titles follow: John B. Rostron, Vice-Presi¬

dent and Traffic Manager* C. W. Latimer, Vice-President and Chief
Operations Engineer; H. H. Beverage, Vice-President In charge of Research
and Development; F. W. Wozencraft, Vice-President and General Counsel;
L. G. Hills, Vice-President and Controller; A. B. Tuttle, Vice-President
and Treasurer.
kJThe appointments become effective immediately.—V. 151, p. 2953.

Reed Roller Bit Co.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in addi¬

tion to the regular quarterly dividend of 25 cents per share on the common
stock, no par value, both payable Dec. 24 to holders of record Dec. 14.
Extra of 15 cents was paid on Sept. 30 last, and extras of five cents per
share paid on June 30 and March 31, last.—V. 151, p. 3099.

Reliance Mfg. Co.—10-Cent Dividend— ,

Directors have declared a dividend of 10 cents per share on the common
stock, payable Dec. 24 to holders of record Dec. 14. Regular quarterly
dividend of 15 cents was paid on Nov. 1, last. Special dividend of 25
cents was paid on Dec. 29, 1939.—V. 151, p. 3099.

Remington Arms Co.—To Pay 18-Cent Dividend—
Directors have declared a dividend of 18 cents per share on the common

stock, payable Dec. 23 to holders of record Dec. 12. Dividend of 10 cents
was paid on Dec, 23,1939; 5 cents on Dec. 23,1938; dividend of 18 cents paid
on Dec. 23,1937 and an initial dlvidendof 13 cents was paid on Dec. 23,1936
—V. 151. p. 3252.

Republic Investors Fund, Inc.—Earnings—
Earnings forNineMonths Ended Sept. 30,1940

Income from dividends and interest..! ...... . $40,033

Net^profits from security transactions........ —........ 9,166
) Total income..—. ... ...... $49,199
Expenses.... .... ........ ....... 19,230
Interest and miscellaneous taxes.. ..... 10,967
Amortization of bond discount and expense ... 1,178
Reserve for Federal income tax —————— 233

Net income - . $17,591
IT Note—The amount by which the cost of securities owned exceeds quoted
market values increased $203,708 during the period.

Balance Sheet Sept. 30,1940
Assets—Cash, $126,163; cash on deposit with dividend disbursement

agents, $21,586; investments, at cost, $1,808,916; dividends receivable,
$2,994; interest receivable, $508; due for common shares sold but not de¬
livered, $14,727; accounts receivable, miscellaneous, $345; office furniture

an<^ffxtures, less depreciation, $532; prepaid expenses, $18,900; total,
► Liabilities—Due for common shares purchased but not received, $335;
dividends payable, $24,316; accrued taxes, interest and expenses, $7,020;
due for redemption of scrip certificates and fractional shares, $1,237;
collateral secured 4)4% convertible bonds, series A, due Feb. 1, 1950,
$332,000; 6% pref. stock, series A (convertible), par $10, $47,370; 6% pref.
stock, series B (par $10), $134,660; common stock (par $1), $222,624;
capital surplus, $1,196,693: income equalization account, $9,888; earned
surplus, $18,528; total, $1.994,671.—V. 151, p. 2204.

Richmond Cedar Works—Earnings-

Gross profit. ... ..........——.

Selling expenses.......... — ........

Netprofit on sales (before deprec., deplet., <fcc.) -
Other operating income.. —

k : "
Total profit from operations....

Administrativeand general expenses————
Other deductions less other income..—.———

P* Net profit-
Int. on 1st mtge. 15-year inc. 6% sinking fund
bonds (payable out of "net earnings" as defined
in themortgage)........

Depreciation. ... —

Depletion in excess of amount atmortgage rates—
Profit on retirement of bonds... ———

Year End. 10 Mos.
July 31, '40 July 31, '39

. $135,787 $67,602

. 32,357 28,435

$103,431
22,643

$126,074
94,623
1,247

$39,167
24,752

$63,920
67,345
12,719

$30,203 loss$16,145

48,326
22,644
14,191

Cr81,776

44,020
20,758
8,815

CV47.574

Net profit for period.... ———— ..... $26,818 loss$42,164

'

Assets— 1940 1939
Cash—— $27,121 $68,206
x Accounts & notes

i receivable—. 101,545
Inventories ... 446,516
Other assets
Due from fire Ins.. 29,596
k COS.— - 6.150
y Fixed& property
» assets— . 3,331,520 3,361,292
Accounts and in-

vest'ts, subs 55,029
Deferred Items... 54,895

Balance Sheet July 31

93,408
430,222

37,976

55,029
78,175

1940
$46,034
48,829

Liabilities—
Accts .& vouch .pay
Accrued items. . . .

Int. coupons due
July, 1, 1931, &
prior, on old 1st
mtge. bonds-

Notes payable
Res've for cutting
contracts......

Deferred liabilities
Mtge. note payable
Accum. Int. on 1st.
mtge. 6% Inc.
sinking fd. bonds

1st mtge. 6% inc.
sinking fd. bonds

Res. for eontlngs—
Capjstk. ($10 par) 1,487,400
Surplus...—...,. 1,560,190

2,330
9.470

5,309
20.084
6,000

1939

$50,453
32,864

2,659
13,016

3,073
44,155
5,000

08,319 61,628

756.300
4,100

880,400

l,487"400
1,543,053

Total... ..$4,052,372 $4,124,307 Total......—.$4,052,372 $4,124,307
f x After reserve for bad debts of $12,272 in 1940 and $12,610 in 1939.
yAfter reserve for depletion and depreciation of $2,822,115 in 1940 and
$3,234,788 in 1939.—V. 149. p. 3276.
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Reynolds Metal Co.—30-Cent Common Dividend-^
Directors on Dec. 6 declared a dividend of 30 cents per share on the

common stock, payable Dec. 20 to holders of record Dec. 17. This will
he the first dividend paid on the common shares since March 1,1938 when
15 cents per share was distributed.—V. 151, p. 3100.

Richardson Co.—Dividend—
The directors have declared a dividend of 70 cents per share on the no

par common stock, payable Dec. 14 to holders of record Dec. 7. This
compares with 50 cents paid on Sept. 14, last; 40 cents paid on June 28,
and onApril 18, last; $1,50 paid on Dec. 15, 1939; 40 cents paid on Sept. 11,
1939; 30 cents paid on March 14, 1939, and $1 paid on Dec. 13, 1938.
—V. 151, p. 1585.

(H. W.) Rickel & Co.—Earnings—
Years Ended Aug. 31—

Gross profit from sales ofmalt— —— —

Selling, administrative and general expenses

Profit from operations
Other income....... .....

Total income— .....

Other deductions.—— —„— ...

Allowance for Federal income tax.——

1940
$162,217
63,244

$98,973
2,827

$101,800
7,514

20,350

1939
$178,523
65,691

$112,832
3,142

$115,974
4,598
22,182

. Net income for the year —$73,937 $89,194
Dividends paid in cash... ....— 65,000 81,250
Earns, per sh. on 325,000 shs. cap. stk. (par $2)— $0.23 $0.27

„ —Allowances for depreciation, aggregating $35,453 ($31,839 in
1939) have been deducted in the above income account.

Balance Sheet Aug. 31, 1940
Assets—Demand deposits in bank and cash on hand, $36,532; trade

acceptances and accounts receivable (allowance for doubtful receivables of
$8,087), $67,287; inventories, $335,764; prepaid expenses, taxes, insurance,
supplies, &c., $27,660; notes receivable, trade, not current (allowance for
doubtful receivables of $2,200), $6,152; land, buildings, machinery and
equipment and cottage (allowances for depreciation of $216,662), $695,934;
total $1,169,330.

• Liabilities—Accounts payable, trade, $3,708; accrued expenses, $32,689;
Note payable, 2 54%, secured by first mortgage, instalments due within
one year, $30,000; note payab.e, 2 54%, secured by first mortgage, payable
in quarterly instalments until March 5, 1945, $112,500: capital stock
($2 par), $650,000; earned surplus, $340,433; total, $1,169,330.—V. 149,
P. 3882.'

, ■

Rieke Metal Products Corp.
10Mos.End. —

Period— Oct. 31, '40
Net sales. $594,492
Cost ofsales........ 265,584

■Income Statement—
Year Ended Dec. 31 —

1939 1938 1937
$557,898 $253,280 $193,544
263,508 103,712 85,138

Gross income....
Selling expenses....
Gen. & adminis. exps___
Depreciation. .....

Net Income...... .

Other income...

Total income.—
Miscellaneous expenses.
Prov. for Fed. taxes on

income..

# Net income—— — $145,703
Balance Sheet

Assets— • >v;
Cash in banks. . $230,615
Accts. & notes receivable 36,818
Inventory.... 8,257
Fixed assets 57,455
Prepaid & deferred expenses 4,442

, $328,909
29,517
37.006
3,327

$294,390
32,292
108,429
3,950

$149,568
24,892
64,828
3,879

$108,406
17,104
45,731
4,101

$259,059
11,212

$149,720
6,375

$55,968
3,775

$41,469
6,158

$270,271
7,868

$156,095
10,391

$59,742
5,676

$47,627
4,045

t • .

116,700 •28,122 9,698 6,953

$117,582 $44,369 $36,629

....$337,588

Oct. 31, 1940
Liabilities—

Accounts payable. ....——.-

Accrued expenses. m + mmm-mm

Prov, for Federal Income
capital stock tnxes——-

Capital stock— ...

Earnedsurplus............

Total—Total

—V. 151, p. 3408. ■;
Robbins & Myers, Inc. (& Subs.)—Earnings

Earnings for Year Ended Aug. 31, 1940
Operating profit—.—.————— ——

Maintenance and repairs— ——— —

Taxes, except taxes on Income shown below —

Provision for depreciation——————————

Operating profit........................................
Otberincome——

Total Income. ... ................ ....... . .. ............
Other deductions........ ——.—

Federal income and excess profits taxes—*.„•<—...... —

Dominion and Provincial taxes...... ...........——...

.. $18,814

.. 2.366
&
- 120,000
- 15,000
- 181,409

.$337,588

$900,221
100,767
95,038
90,989

$613,427
15,818

$629,245
54.920
99,397
31,329

Net profit.———— ———— $443,598
Note—The net profit shown above includes $24,801 for the Canadian

subsidiary, representing that subsidiary's net profit for the fiscal year,
less charge resulting from reduction of assets (except property, plant and
equipment, and deferred charges), and liabilities to rate of exchange in
effect at Aug. 31, 1940.

Consolidated Balance
Assets—

Cash... —— —— $231,298
Trade notes, acceptances and
accounts receivable-—-— X078.814

Inventories.. 1,190,917
Other assets.—.————- 21,214
Prop., plant and equipment-. y940,873
Deferred taxes, unexpired in¬
surance premiums, Ac—. 25,708

Sheet Aug. 31, 1940
Liabilities—

Notes payable to banks—— $300,000
Accounts payable........... 202,626
Accrued taxes——— 23,495
Federal, Dominion & Prov'l
taxes on income (est.)....— 127,350

Reserves....—......—.—. 21,065
Preferred stock——..... zl,009,200
Common stock al49.355
Capital surplus———. 567,603
Earned surplus—since May 31,
1933 — 698.081

Treasury stock (at cost)...... Drbl,951

Total —$3,094,824 Total. $3,094,824
x After reserve of $27,306. y After reserves for depreciation of $621,624,

z Represented by 100,920 no par shares, a Represented by 149,355 no par
shares, b Represented by 110 shares of preferred stock and 1,650 shares
of common stock.—V. 148, p. 595. ,

Rose's 5, 10 & 25 Cent Stores
Period End. Nov. 30—- 1940—Month¬

lies. - i $566,227 / *
Stores In operation. ..... ....

—Sales—
1939 1940—11 Mos.—1939

Sales —J $566,227 7 $489,869 $4,965,061 $4,388,853
110 109

Extra Dividend—
Directors have declared an extra dividend of 85 cents per share on the

common stock, payable Dec. 20 to holders of record Dec. 15. Regular
quarterly dividend of 20 cents was paid on Nov. 1, last. Extra of 80 cents
was paid on Dec. 20. 1939.—V. 151, p. 2954.

Rustless Iron & Steel Corp.—Earnings-
Month 9 Mos. to

Period— Oct. 31, '40 Sept. 30, '40
Net profit after all charges———...... $139,376 x$835,682
Earnings per share on common stock............ $0.14 $0.83
x Revised.—V. 151, p. 3100.
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Rome Cable Corp.—15-Cent Dividend—•
Directors have declared a dividend of 15 cents per share on the common

stock payable Dec. 30 to holders of record Dec. 12. Current dividend
makes a total of 55 cents to be distributed during 1940 as against 20 cents
paid in 1939.—V. 151, p. 2512. ^

Rutland RR.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

Railway oper.»"/enues. $309,677 $333,965 $2,968,995 $2,867,835
Railway oper expenses. 283,904 260,404 2,759,782 2,590,967
Net revenue from ry.

operations
Railway tax accruals
Equip. & joint fac. rents

Net ry. oper. income..
Other income

Total income
Miscellaneous deductions
from income

y Total fixed charges...

$25,773
38,830
5,051

$73,561
19.519
4,652

$209,213
246,464
28,902

$276,868
194,123
29,347

x$18,108
3,125

$49,390
3,936

x$66,153
42,337

$53,398
44.796

x$14,983 $53,326 x$23,816 $98,194

648
33,591

333
33,742

6,385
336,304

4.704
339,142

x$49,222 $19,251 x$366,505 x$245,652Net inc. after fixed
charges... ...

x Deficit, y Includes interest accrued on outstanding bonds but unpaid.
—V. 151, p. 3252.

St. Louis-San Francisco Ry.—Interest—-
The trustees have filed a petition in Federal court at St. Louis for au¬

thority to pay tne semi annual interest due March 1, 1941, on bonds of the
Kansas City, Memphis & Brimingham RR.
The proposed interest payments are $66,460 on the general mortgage

4% bonds and $89,550 on the 5% income bonds.—V. 151, p. 3252.
San Diego El Cortez Co.—-Earnings—

Earnings for Six Months Ended Sept . 30,1940
Income. ... ........ $74,056
Departmental costs and expenses. —_ 33,082
Expenses not allocated to departments..... 31,295
Taxes.. ' 10,304

Loss, before bond int., deprec., amortiz. and loss on disposal
of capital assets.. ..... $625

Loss on disposal of capital assets ..... i 741
Loss, before bond interest, depreciation and amortization $1,366

Depreciation ......... ______ . 15,825
Amortization of bond expenses.. ........... 939

$18,130
Loss — ......

Balance Sheet Sept. 30, 1940
Assets—Cash on hand and in banks, including $1,551 payable to co¬

trustee (paid Oct. 7, 1940), $15,421; cash held by co-trustee under terms of
trust indenture for the payment of taxes, insurance and interest on bonds,
$9,985; accounts receivable, $4,223; inventories, at cost, $710; investment,
in capital stock of El Cortez Sky Room—at cost, $1,500; fixed assets,
$725,150; prepaid expenses and deferred charges, $36,759; deficiency claim,
against former owner of El Cortez Hotel, $1; total, $793,748.
Liabilities—'Accounts payable—trade creditors, $1,493; guests' and

sundary credit balances, $370; accrued liabilities, $853; taxes payable or
accrued, $18,440; advertising exchange contracts, $923; deferred income—
unearned rentals, $618; income mortgage sinking fund bonds, $773,000;
capital stock (par $1), $7,730; paid-in surplus, representing the excess of
net assets acquired at inception of company Nov. 1, 1936, over the par
value of bonds and capital stock issued therefor, $54,870; earned surplus
(deficit), $64,556; total, $793,748.

Sangamo Electric Co,—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable Dec. 26 to holders of record Dec. 16. This compares with 37 XA
cents paid on Oct. 1, last; 25 cents paid on July 1 and April 1, last; 75 cents
on Dec. 22, 1939; 50 cents on Oct. 1, 1939; and 25 cents paid on July 1
and April 1, 1939.—V. 151, p. 1585.

Savannah Electric & Power Co.—Earnings—
Period End. Oct. 31—

Operating revenues
Operation
Maintenance
Depreciation
Taxes...

Net oper. revenues...'
Other income (net)..

Balance
Int. & amortization

1940—Month—1939
$210,039 $198,424
80,248
20,403
26,825
a28,952

$53,610
1,226

$54,836
31,192

72,175
11,485
24,700
27,235

1940—12 Mos.—1939
$2,418,484 $2,327,910

916,758
170,295
348,555
321,305

820,183
131,222
286,026
305,255

$62,829
1,012

$63,841
31,190

$661,571
6,651

$668,221
374,808

$785,224
Dr690

$784,534
376,155

Balance $23,644 $32,651 $293,413 $408,379
Debenture dividend requirements. 149,115 149,115

Balance. .....

Preferred dividend requirements

$144,298
60,000

$259,264
60,000

Balance for common stock and surplus. . $84,298 $199,264
a Provision for the additional Federal taxes imposed by the Second

Revenue Act of 1940 enacted in October is being made over the last three
months of the year.—V. 151, p. 3408.

Schiff Co.—Sales—
Sales for the five weeks of November, 1940 were $1,445,444, as compared

with same period last year of $1,200,413. This was a gain of 20.41%.
Sales for the 11 month period this year were $12,362,326, as compared

with last year of $11,722,678. This was a gain of 5.46%.—V. 151, p. 3253.
Schulte Retail Stores Corp.—Exchange Agent—
The Commercial National Bank & Trust Co., New York, has been

appointed exchange and distributing agent for the securities issuable
under the plan of reorganization, and transfer agent for the preferred and
common stocks of D. A. Schulte, Inc.—V. 151, p. 3409.

(R. F.) Sedgley, Inc.—Stock Offered—Eugene J. Hynes
Corp., New York, on Dee. II offered 49,995 shares of capital
stock at S3 per share. This is believed to be the.first offering
to be made under the new rules of the Securities & Exchange
Commission permitting the offer without registration of
$100,000 by the issuer and an equal amount by the con¬
trolling stockholders. Of the stock now being offered 33,330
shares are offered for the benefit of the company, and 16,665
shares are offered pro rata for the benefit of all the present
stockholders of the company in proportion to their present
holdings.
Purpose-—The shares offered for the benefit of the company, are offered

for the purpose of applying the net proceeds to working capital and general
corporate purposes.

History—The company, incorporated Nov. 18, 1919 for the purpose of
manufacturing and seUing firearms and tools, shortly thereafter assumed
the obligations and took over all the business and assets of R. F. Sedglev,
including without limitation his plant, patents, equipment, inventory and
good-will. R. F. Sedgely, in turn, had acquired the plant and business in
1917 from Henry M. Kolb, who had been engaged in the manufacture of
small arms since 1897 and with whom Mr. Sedgley had been associated
for many years.
On Aug. 29, 1940 all the outstanding stock of the company was sold to

a syndicate headed by Eugene J. Hynes and thereupon Mr. Hynes was
elected and has since continued as president of the company.

Company has continued in the business of manufacturing small arms
including springfield type miliary and sporter rifles of various models.
Very signal pistols and gas guns, fountain pen gas pistols and gas police
clubs. Company is also engaged in the repair and assembly of machine
guns and the manufacture of a new sub-machine gun.
Recently the company has turned almost exclusively to the filling of

military orders. At present the plant is working at capacity on 10-hourly
daily shifts and is producing military Springfield type rifles, flare guns and
pistols. Contracts covering unfilled orders in excess of $200,000 have
been entered into with certain foreign governments. Additional large
orders have been offered to the company but acceptance in full has been
deferred until company expands its plant facilities. Since the acquisition
of the new plant company expects to accept substantial new orders.

Capitalization Upon Completion of Present Financing
Authorized To Be Outstanding

Capital'stock (par 50c. per sh.) 400,000 Shares *169,930 Shares
* In addition to the stock presently outstanding and the stock offered

for the benefit of the company, company will also issue options to various
members of its management and personnel covering an aggregate of 15,000
shares of its capital stock, and has agreed to issue to Eugene J. Hynes Corp.,
in connection with the sale of the stock now offered, options for an addi¬
tional 15.000 shares of stock.
The options proposed to be issued will be transferable in form and> shall

entitle the holders thereof to purchase from Dec. 15, 1941 to Jan. 1, 1943,
and aggregate of 30,000 shares of the capital stock at $4 per share to Jan. 1,
1942 and at $5 per share to Jan. 1, 1943.
Underwriting—Under the terms of the underwriting agreement, Eugene

J. Hynes Corp. is given a 60-day option to purchase all or any part of the
49,995 shares of capital stock, of which 33,330 shares are from the company
and 16,665 shares are from certain stockholders, at a cash price of $2.50
per share for sale and distribution at an offering price which shall not ex¬
ceed $3^per share.

Comparative Statement of Earnings
10 Mos. End. Calendar Years-

Oct. 31 ,40 1939 1938
Net sales $148,947 $70,459 $131,739
Cost of sales 60,042 39,321 70,234
Total expense. 35,457 36,266 43,829

1937
$138,031
74,950
53,218

Profit $53,447 loss$5,128 $17,675 $9,861

Other income 1,246 518

Total profit "$537447 loss$3,881 $17,675 $10,380

Prov. for income taxes._ 23,700 $3,680 2,065

Profit $29,747 def$3,881 $13,995 $8,314

Comparative Balance Sheet
Oct. 31 Dec. 31 Oct. 31 Dec. 31

Assets— 1940 1939 Liabilities— 1940 1939

Cash on hand & Accounts payable. $3,764 $3,899

in banks....... $64,591 $10,610 Acer, commissions. 9,831

Accts. rec. —trade 20,271 6,006 Accrued taxes 25,525 671

Inventory 21,389 22,593 Officers salaries
1,580

Deposit under op¬ payable

tions to pur¬ Due officers for
2,000

chase materials. 59,250 loans — ,' •

Other curr. assets. 967 5 Cust's advances on
85,443

Property, plant & contracts....—

equip, (net) 33,338 32,782 Mtge. payable.... 4,400 4,900

Patents & trade¬ Capital stock. 68,300 68,300

marks (net).... 1,360 1,440 Surplus- 27.911 def1,836

Good will 5,000 5,000

Deferred charges.. 19,008 1,078

Total $225,175 $79,514 Total $225,175 $79,514

Servants of the Holy Heart of Mary—Bonds Offered—
Francoeur, Moran & Co., Chicago, are offering $256,000
1st ref. mtge. serial bonds. The bonds bear int. rates of
2%, 2V2%, 2%%, 3%, and 3K%- and are offered at prices
to yield from 1% to 3.25%, according to maturity.
Dated Dec. 15. 1940; due serially (s.-a.) June 15, 1941-1954. Principal

and interest payable at First Trust & Savings Bank of Kankakee, (111.),
trustee. In the opinion of counsel, these bonds will be legal for trust funds
in the State of Wisconsin. ,

The Order of Sisters, Servants of the Holy Heart of Mary is of French
origin, having been founded in Paris in I860 by the Rev. Father Delaplace
and was established in the United States in 1889, and subsequently in
Canada. The Order now owns properties in several parts of Illinois, includ¬
ing the properties securing these bonds, located at Momence and Manteno,
111., and other properties, including St. Mary's Hospital of Kankakee,
Holy Family Academy at Beaverville, and Mercy Hospital at Urbana,
111. The order numbers approximately 2,500 members.
These bonds are a direct obligation of the Servants of the Holy Heart of

Mary, and will be secured upon the retirement and redemption of the
presently outstanding bonds secured by said properties dated June 15. 1937,
in the opinion of counsel for the underwriter, by a first and prior mortgage
on the properties of the corporation known as St. Patrick Academy , located
at Momence, 111., and Our Lady Academy, at Manteno, 111., including land,
buildings and equipment, having an appraised value of $735,C( 0. f.
The proceeds of these bonds, together with funds to be supplied by the

corporation, will be used for the retirement of all outstanding tonds s' cured
by these properties dated June 15, 1937, which bear a substantially higher
interest rate. The retirement of such obligations through this financing
will effect a substantial annual savings in interest payments.

Shakespeare Co.—Earnings—
Consolidated Statement of Income and Expense, Year Ended July 31, 1940
Net sales — $2,452,078
Cost of sales _ 1,438,156
Gross profit on sales.. $1,013,922

Selling and advertising expenses — 299,997
Administrative and general expenses - 251,116
Other expenses, including provision for Federal income and
excess profits taxes—less other income — 181,875
Surplus net income.. $280,934

Consolidated Balance Sheet July 31, 1940
Assets—Cash on hand and in banks, $115,188; notes, trade acceptances

and trade accounts receivable less reserve for doubtful accounts, $239,043;
creditors' debit balances, $546; merchandise and manufacturing supplies
inventories, priced at lower of cost or market, $626,814; other assets,
$85,267; fixed assets, at cost (less depreciation reserves of $537,238),
$607,921; deferred charges, $36,455; total, $1,711,333.

. Liabilities—Accounts payable and accrued compensation, interest and
taxes, $206,283; 1st mtge. 6% bonds, due serially on March 1, 1942 to 1945,
$109,C00; reserve for contingencies, $100,000; minority interest in capital
stock and surplus of Shakespeare Products Co., $56; common stock ($5 par) ,
$900,000; earned surplus, $395,989; paid-in surplus, $5; total, $1,711,333.
—V. 151, p. 1585.

Sharon Steel Corp.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 23 to holders of record Dec. 16. Last previous payment
was the 30 cent distribution made on Dec. 21,1937.—V. 151, p. 2362.
Shawmut Association—Extra Dividend—
Directors have declared an extra dividend of 20 cents per share in addi¬

tion to a regular quarterly dividend of 12 Vi cents per share on the common
stock. The extra dividend will be paid on Dec. 23 and the regular quarterly
dividend on Jan. 2, both to holders of record Dec. 13. Previously regular
quarterly dividends of 10 cents per share were distributed. Extra of 20
cents was paid on Dec. 23, 1939.—V. 151, p. 2661.

(W. A.) Sheaffer Pen Co.—Bonus—
Directors of the company on Dec. 6 announced a 15% employee profit-

sharing payment payable to each of the company's more than 1.200 em¬
ployees regardless of length of service with the company. The payment
to each employee will be 15% of his previous six-month's earnings prior to
Nov. 30, and will be distributed Dec. 13.
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The profit-sharing payment for the first half of the year, paid in July, also
totaled 15% of the previous six month's period, making the disbursement
to employees 15% for the full year. Sheaffer profit-sharing thereforemeans
increased remuneration for each employee of 1.8 month's wages or salary,
the highest in the history of the Sheaffer Profit-Sharing Plan.
C. R. Sheaffer, President, told the press Dec. 6: "The payments made to

employees under our profit-sharing plan depend upon the company's ability
to earn profits. In business nowadays, mistakes and wastemust be avoided,
for frequently they spell the difference between a satisfactory profit or loss.
Each of our employees, we believe, understands that a portion of every¬
thing saved belongs to him; conversely, a portion of everything wasted
comes out of his own pocket, as well as the stockholder's pocket. The
stockholders benefit through the savings effected. Stockholders' dividends
this calendar year amount to S3.75 per share or approximately 10% of the
current market value of the common stock. Of this amount, $2.25 has been
paid during the current fiscal year which began on March 1."—Y. 151;
p. 2810.

Sherwin-Williams Co., Cleveland—New President, &c.
Arthur W. Steudel, who in 1908 went to work as office boy for the com¬

pany became the President on Dec. 10. He succeeds George A. Martin,
who takes over the chairmanship of the board, a new position.
E. E. Ware, formerly technical adviser to the President, was elected

Vice-President and technical director, and L. H. Schroeder, Treasurer, was
elected a director to fill the vacancy caused by the death ofGeorge T. Bishop.
—V. 151, p. 3409.

Sherwood Swan & Co., Ltd. (& Subs.)—Earnings—
9 Mos. End. Sept. 30—* 1940 1939 1938 1937

Net inc. before Fed. tax. $17,604 $20,972 $42,292 $ 50,546
—V. 151, p. 1439.

Sierra RR.—Interest Rate Reduced—
The Interstate Commerce Commission on Nov. 29 authorized the com-

Sany to modify not exceeding $584,0C0 of 40-year sinking-fund income bondsy reducing the maximum rate of interest from 5% to 3% per annum
for the years 1940 to 1943, inclusive— 147, p. 1938.

Simplex Paper Corp.—10-Cent Dividend—
F Directors have declared a dividend of 10 cents per share on tne common
stock, payable Dec. 27 to holders of record Dec. 14. This compares with
10 cents paid on Oct. 1, last, and five cents per share distributed on July 8
and on April 10 last.—V. 150, p. 3217.

Skilsaw, Inc.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share on the

common stock, par $2, payable Dec. 19 to holders of record Dec. 7. Regular
quarterly dividend of 123^ cents per share was paid on Oct. 30, last.—V. 151,
p. 2362.

Sloss-Sheffield Steel & Iron Co.—$3 Common Div.—
Directors have declared a dividend of $3 per share on the common stocx,

payable Dec. 21 to holders of record Dec. 11. This compares with $1.50
paid on Sept 20, last; 75 cents paid on June 21 and on March 21, last; $2
on Dec. 21, 1939:50 cents on Sept. 21 and on March 21,1939; $1 on June 21,
1938, and $1.50 paid on Dec. 21, 1937, this latter being the first dividend
to be paid on the common shares since March 20, 1929, when a quarterly
payment of $1.50 per share was made.—V. 151, p. 2955.

' A. O.) Smith Corp.—50-Cen£ Common Dividend—
F Directors have declared a dividend of 50 cents per share on the common
stock, payable Dec. 21 to holders of record Dec. 16. This will be the first
dividend paid since Aug. 15, 1931 when 50 cents per share was also dis¬
tributed.—V. 151, p. 2810.

Sorg Paper Co.—Accumulated Dividends—
Directors have declared a dividend of $1 per share on the 6% pref. class A

stock, and a dividend fo 67 cents on the 4% pref. class B stock, both payable
Dec. 16. to holders of record Dec. 10. Dividends are in arrears on "both
issues.—V. 149, p. 4185.

609 South Grand Building Co.—Earnings—
Earnings for Six Months Ended Oct. 31, 1940

Income , $76,013
Expenses 70,075
Bond interest 11,648
Depreciation 10,229
Amortization of bond expenses * 766

Net loss. _____ $16,705
Balance Sheet, Oct. 31, 1940

Assets—Cash in bank and on hand, $8,798; cash held by co-trustee under
terms of trust indenture, for payment of lease deposits, taxes, insurance
and bond interest, $17,793; accounts and notes receivable (less reserve for
losses of $2,980), $4,791; leasehold estate, equipment, &c., $736,683;
prepaid expenses and deferred charges, $67,238; total, $835,301.
Liabilities—Accounts payable, trade, $2,006; accrued liabilities, $1,012;

taxes payable or accrued, $29,344; accrued interest on bonds, at 3% per
annum, $17,471; lease deposits and advance rentals, $1,930; income lease¬
hold mortgage bonds, due Nov. 1, 1956, interest accrues at 3% per annum
and is payable up to 5% per annum if earned and available in any semi¬
annual interest period; amount of bonds redeemable within any one year
depends upon funds available for that purpose, $776,500; capital stock
(par $1), $1,553; paid-in surplus, representing the excess of net assets
acquired at inception of company, Dec. 1, 1936, over the par value of
capital stock and bonds issued in exchange therefor, $75,725; earned surplus
(deficit), $70,240; total, $835,301.

South Pittsburgh Water Co.—Initial Preferred Dividend
Directors have declared an initial dividend of $1.12}$ per share on the

4}$ % preferred stock, payable Jan. 15 to holders of record Jan. 2.—V.
151, p. 2206.

Southeastern Telephone Co.—50-Cent Dividend— ^
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 10. Dividend of 30 cents
was paid on July 1, last.—V. 151, p. 1005.

Southern Counties Gas Co.—Rates Reduced—
Ray L. Riley, President of the California Railroad Commission, an¬

nounced rate reductions totaling $300,000 annually for customers of this
company.—V. 150, p. 3989.

Southern Grocery Stores, Inc.—Merger Approved—
See David Pender Grocery Co.—V. 151, p. 2956.

Southern Ry.—Earnings—
—Fourth Week of Nov. Jan. 1 to Nov. 30

1940 1939 1940 1939
Grossearnings (est.) $4,029,373 $3,510.668$127,357,360$121,036,953
—V. 151, p. 3410.

• Southern Natural Gas Co.—Dividends—
Directors on Dec. 5 declared a dividend of 25 cents per share, and in addi¬

tion a special dividend of 25 cents per share on the company's common
stock. Both dividends are payable Dec. 31, 1940 to holders of record
Dec. 13,1940. Like amounts were paid on Dec. 30,1939.—V. 151, p. 3410.

Southwestern Light & Power Co.—Earnings—
Period End. Sept. 30— 1940—3 Mos—1939 1940—12 Mos.—1939

Operating revenues $666,995 $655,559 $2,867,336 $2,746,095
Oper. exps. & taxes 474,440 436,593 2,008,269 1.882,493

Net operating income. $192,555 $218,966 $859,066 $863,602
Other income (net) 442 968 3,071 3,499

Gross income $192,997 $219,934 $862,138 $867,101
Int. & other deductions. 74,262 99,698 324,462 390,495

Net income.. $118,734 $120,235 $537,675 $476,605
Note—Provision for Federal income taxes and charges in lieu thereof in

the current periods has been computed in accordance with the requirements
of the Second Revenue Act of 1940. No provisions have been made for

excess profits taxes for the nine months ended Sept. 30, 1940, and it is
estimated that no excess profits taxes will be payable by the company for
that period, although, on the basis of preliminary estimates subject to
further adjustment, the company would have been required to provide for
excess profits taxes approximately $40,000 on an annual basis except for
special deductions for tax purposes incident to refinancing operations.—V.
151, p. 3255.

Southwest Natural Gas Co.—-Accumidated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the $6 preferred class A stock, par $10, payable Dec. 14
to holders of record Dec. 7. Arrears as of Jan. 1, 1941, will amount to
$13.75 a share.—V. 151, p. 567.

Sperry Corp.—Dividend—
At a meeting of the board of directors held Dec. 4, a cash dividend of $1

per share was declared payable Dec. 20 to voting trust certificate holders
of record as of the close of business Dec. 14. Dividends of like amount
were paid on Aug, 28, last, and on Dec. 8 and Aug. 25, 1639.—V. 151,
p. 2956.

Spiegel, Inc.—Sales—
Net sales for the month of November, 1940, were $6,105,168, compared

With $6,415,591 for November. 1939, which is a decrease of 4.83%.
The net sales for the first 11 months of 1940 were $47,010,261, compared

with $46,331,833 for the same period in 1939, which is an increase of 1.46%.
—V. 151, p. 3101.

Square D Co.—To Pay $1.50 Common Dividend—
Directors have declared a dividend of $1.50 per share on the common

stock, par $1, payable Dec. 24 to holders of record Dec. 17. This compares
with 50 cents paid on Sept. 30 and June 29, last; 30 cents paid on March 30,
last; $1 paid on Dec. 23, 1939; 30 cents paid Sept. 30 and June 30, 1939;
15 cents paid March 31, 1939; 30 cents paid on Dec. 23, 1938; 15 cents
paid in each of the three preceding quarters and $1.05 paid on Dec. 24,1937.
—V. 151, p. 3101.

Standard Brands, Inc.-—Employee Retirement Plan—
Announcement of a retirement plan for employees to become effective

Jan. 1, 1941, was made Dec. 10 by Thomas L. Smith, President at the
National Conference of his company's sales executives. This new plan
permits the retirement on pension of eligible employees and provides a
system of monthly payments on such pensions.
Speaking of the outlook for business increases, Mr. Smith stated:
"Business according to reliable sources is on the increase; but the new

increases, due to conditions, may not tollow any former pattern, and it is
almost impossible to predict where they will be found. I can, however,
make one very definite prediction, namely, that Standard Brands, Inc.
will not, in any sense, look for or accept any unwarranted profits as busi¬
ness increases. —V. 151, p. 3255.

Standard Fruit & Steamship Corp.—Accumulated Div.
Directors have declared a dividend of $1.50 per share on account of

accumulations on the $3 participating preferred stock, payable Dec. 18
to holders of record Dec. 9. Dividend of 75 cents was paid on Oct. 15
and July 15, last, and on Dec. 21, 1939, and one of $1.50 was paid on
Oct. 16, 1939.—V. 151, p. 2058. .

Standard Fuel Co., Ltd.—Preferred Dividend—
Directors have declared a dividend of $1 per share on the 6H% Pref.

stock, payable Jan. 2 to holders of record Dec. 14. Similar amount was
paid on Oct. 1, July 1, April 1, and Jan. 1, 1940, and on Oct. 2, 1939, and a
regular quarterly dividend of $1.62per share was paid on July 1, 1939.—
V. 151, p. 1439.

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended Dec. 7, 1940, totaled 147,-
162.655 kwh., as compared with 130,999,817 kwh. for the corresponding
week last year, an increase of 12.3%.—V. 151, p. 3411.

Standard Screw Co.—Common Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, par $20, payable Nov. 29 to holders of record Nov. 23. Like amount
was paid on Aug. 12, last, and compares with 30 cents paid on June 29
and March 3, last; 15 cents on Feb. 27, last; 30 cents on Dec. 27, Nov. 10,
Sept. 30, June 30 and March 31, 1939, and 25 cents paid in each of the
four preceding quarters.—V. 151, p. 1006.

Stanley Works—$1 Dividend—
Directors have declared a dividend of $1 per share on the common

stock, payable Dec. 18 to holders of record Dec. 5. This compares with
60 cents paid on Sept. 30 and June 29, last; 40 cents paid on March 30, last;
a year-end dividend of $1.50 paid on Dec. 15,1939; 40 cents paid on Sept. 30
and on June 30, 1939; dividends of 25 cents paid in each of the three pre¬
ceding quarters, and regular dividends of 40 cents per share previously
distributed. In addition an extra dividend of $1 was paid on Dec. 15,
1937.—V. 150, p. 4142.

(L. S.) Starrett Co.—$1 Dividend—Bonus—
Directors have declared a dividend of $1 per share on the no par common

stock, payable Dec. 30 to holders of record Dec. 18. Like amount was paid
on Sept. 30, last, and compares with 75 cents paid on June 29, last; 50 cents
paid on March 30, last, and on Dec. 30, 1939; and previously regular
quarterly dividends of 25 cents per share were distributed.
Directors also voted to pay as soon as practical after Dec. 1 the following

bonuses to employees: 4% for one year or less; 6% for over one year and
less than three; 8% three years and less than five and 10% for continuous
service five years and over, the percentage being on the amount of wages
or salary paid during the six months ended Nov. 30. The bonuses are paid
to all employees, including draftees or those who have voluntarily enlisted
in the armed forces.—V. 151, p. 1586.

Sterchi Bros. Stores, Inc.—Sales—
Total company net sales for the month of November, 1940 were $548,701

as compared with $495,941 for November, 1939. This is an increase of
10.64% over November last year.
Total company net sales for the 11 months ended Nov. 3C, 1940 were

$5,538,917 as compared with $5,368,698 for the same 11 months of 1939.
This reflects an increase of $170,219 or 3.17% over the 1939 figure
The company operates 34 furniture stores strategically located in the

southern States.—V. 151, p. 3255.

Sterling Aluminum Products, Inc.—Dividend—
Directors have declared a dividend of 80 cents per share on the common

stock, par $1, payable Dec. 24 to holders of record Dec. 19. This compares
with 40 cents paid on July 27, last; 50 cents paid on Dec. 11, 1939; 25
cents on July 10. 1939; 50 cents paid on Dec. 15, 1938; one of 45 cents paid
on Dec. 29, 1937; 25 cents paid on Oct. 11, July 10 and on May 10, 1937,
and an initial dividend of 25 cents per share distributed on Dec. 22, 1936.—
151, p. 2957.

Strawbridge & Clothier—Tenders—
Girard Trust Co., trustee, is inviting tenders for sale and delivery to it

as of Dec. 31, 1940, of 7% preferred stock to the extent of $200,000, par
value, or 2,000 shares at a price not exceeding $105 and accumulated divs.
which currently total around $4C a share. Tenders will be received until
noon, Dec. 16.—V. 151, p. 3255.

Stoner Mfg. & Engine Co., Freeport, 111.—Negotiations
on for Sale— _ ,

Kalter Arronson & Associates and A. Schaap & Sons, New York are said
to be negotiating for the purchase of controlling interest in the company.
A majority of the company's common stock and a part of its preferred stock
are said to have been placed in escrow pending final consummation of the
deal. The purchase of control of the company will probably be completed
at a meeting in Chicago on Dec. 20.—Y. 144, p. 466.

Studebaker Corp.—Sales and Deliveries'—
The corporation Dec. 14 reported factory sales for the month of November

of 10,945 passenger cars and trucks, bringing sales for the first 11 months
of the year to 107,190 units. In Nov., 1939. factory sales were 11,488 units
and for the first 11 months last year sales amounted to 99,674 units.
Retail deliveries in the United States last month amounted to 8,314 units

and for the first 11 months of the year domestic dealers' sales totaled 96,894
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passenger cars and trucks. Retail deliveries were 10.249 units In November,
1939 and for the, first 11 months last year totalled 82,062.
Following is a monthly comparison of sales and retail deliveries:

-Total Factory Sales Retail Deliveries (UnitedStates)

January - -

February
March
April...-
May.........
June .

July —

August —

September
October
November
December

1940
8,629
9,446
11,392
10,898
9,995
11,528
1,573
3.674
14.501
14,709
10,945

1939
4,736
4,802
10,208
10,974
11,334
11,122
6,416
6,952
10,710
10,932
11,488
14,522

1938
3,010
3,117
4,046
3.953
3,285
3,067
3,456
2,455
5,912
8,481
6,831
4,992

1940
6,070
7,490
8,829
10,118
10,328
11.173
9,001
6,184
7,667
11,720
8,314

1939
3,171
3,322
5,476
7,385
9,533
9,106
7.916
8,598
7,440
9,866
10,249
9,341

1938
3.035
2,590
3.350
3.329
3,365
3.149
3.137
3,717
3.386
6,451
5.384
5,198

.. 114,196 52,605Year total—
—V. 151, p. 3255. .

Suncook Mills—Earnings—
Period 12 Mos. End. Sept. 28, '40 Sent. 30, *39 Ocf.1'38

Net sales $3,975,402 $3,488,750 $2,175,373
Cost of goods sold- 3,498,366 3,121,983 2,220,930
Sell. & adminis. expense. 168,956 147,633 85,271

Profit from operations
Other income

Total income
Other charges
Loss on disposal of plant
items

Prov. for Fed. inc. taxes

91,403 46,091

Oct. 2, *37
$3,566,774
3,434,889
119,660

i $308,081
67,189

$219,134
59,269

z$130,828
32,165

$12,224
47,612

$375,270
70,276

$278,403 ,

54.974
z$98,663
49,764

$59,837
x46,390

►

36.227
t 52,100 49",666

14,088 9,717
See y

Net profit
x Includes Federal taxes

$216,667 $174,429 *$162,515
, y See x. z Indicates loss.

Balance Sheet , - ,

$3,730

Assets— Sept. 28'40 Sept.30'S9
Cash & accts.rec.,
less reserves.... $458,295 a$409,412

Due from factor.. 10,865 16,198
Inventories 842,167 676,947
Prem. deps, with
Mutual Ins. cos. 9,700

Mtge. notes rec_. 10,000
Other assets

Deferred charges. 36,317
Capital assets 1,305,080

10,005
5,873

33

29,732
1,296,844

Liabilities— Sept. 28 '40 Sept. 30 '39
Accts. pay., accr'd
Items & res. for
taxes... $337,673 $393,775

Customs advs. dep — 9,957
Loans payable.... 301,640 224,672
Preferred stock 360,000 360,000
Common stock... 850,000 850,000
Res. for contlng.. 8,000 8,000
Surplus 815,112 598,639

Total ....$2,672,425 $2,445,043 Total $2,672,425 $2,445,043
a Includes notes receivable.—Y. 149, p. 4187.

Sunset McKee Salesbook Co,—Class B Dividend—
Directors have declared a dividend of 37M cents per share on'the class B

common stock, payable Dec. 13 to holders of record Dec. 4. Dividend of
25 cents was paid on Sept. 14, last; 50 cents on Aug. 20, last, 25 cents paid
on June 15 and on March 15, last and dividends totaling $1.50»per share
were distributed during the year 1939.

Taylor-Colquitt Co.—Earnings—
Years Ended Sept. 30— 1940

Operating profit before depreciation $345,566
Other income 23,270

1939
$313,283

18,131

$331,414
70.929
48.659
33,509

Total income $368,835
Depreciation 72,412
Income tax deduction 58,711
Other deductions 31,716

Net profit.. $205,996 $178,317
Earned per share $2.42 $2.09
Unfilled orders at Oct. 31,1940, were $1,376,491, compared with $1,294,-

035 a year earlier.
Balance Sheet Sept. 30

Assets— 1940

y Land, buildings,
mach'y & equip. $438,883

Cash 149,107
Acc'ts receivable -. 359,446
Inventory 1,362,631
Life Ins., cash val. 40,269
Real est., not used
In operations... 46,238

Misc. receivables. 5,447
Deps. in closed bks
Sec. owned (cost). 2,500
Stock of sub 6,719
Deferred charges.. 16,550

1939

$450;868
119,283
331,848

1,222,758
36,105

46,238
4,016
1,936
2,500

29,216

Liabilities—
x Common stock..
Notes payable
Accounts payable.
Accr'd accounts..

Reserve for income
taxes

Notes payable
(non-current) ..

Surplus

1940

$426,000
550,000
110,065
11,727

1939

$426,000
495,000
55,619
9,155

58,500 48,090

350,000
921,498

325,000
885,902

Total...$2,427,790 $2,244,766' Total $2,427,790 $2,244,766
x Represented by 85,200 shares, par $5. y After depreciation allowances

of $584,240 in 1940 and $521,507 in 1939—V. 149, p. 3731.

Texas Gulf Producing Co.—Gets Loan from Atlantic
Refining Co.— *

company effective Nov. 1,1940, entered into a contract with'Atlantic
Refining Co., tantamount to a renewal, whereby it agrees to sell to the latter
all crude oil produced from leases held by it in Barbers Hill, Chambers
County, Texas. This represents from 80% to 90% of Texas Gulf's entire
production.
Coincident with the agreement, Atlantic Refining Co. has agreed to ex¬

tend a loan of $500,000 to Texas Gulf, dated Nov. 1, 1940, the loan to be
evidenced by a promissory note and bearing interest at 4% per annum.
It is to be payable in monthly instalments, such instalments to be repre¬

ssed by deductions from the purchase price of crude oil sold to it by Texas
Gulf. The note, at all events, is to mature on Nov. 1, 1945.
In addition, Texas Gulf is given a call on another $500,000 loan, after

a request by the company made within 18 months from Nov. 1 last, on
terms similar to the first loan, but on condition that Texas Gulf shall not
be in default under the terms of the contract.
Incident to the loan from Atlantic in November, Texas Gulf repaid the

remaining balance ($200,000) of a $500,000 loan which it obtained from the
National City Bank in the summer of 1939.
Under the new contract, Atlantic is to pay current posted prices prevailing

for the crude oil, such payment to be made monthly.—Y, 151, p. 2958.,^

Texas Fund, Inc. —Registers with SEC—
See list given on first page of this department.

Thatcher Mfg. Co.—New President—
The sdection of E. G. Ackerman, Rye, N. Y., as President, was an¬

nounced Dec. 11 by H. C. Mandeville, Chairman. Mr. Ackerman succeeds
Raymond W. Niver, who resigned after 40 years of service with the firm.
—V. 151, p. 2515.

Thermoid Corp.—Clears Preferred Arrears—
Directors on Dec. 9 declared a dividend of $1.50 per share on account of

accumulations on the $3 cumulative preferred stock, payable Dec. 23 to
holders of record Dec. 12. This payment wipes out ail accruals on the issue.

Including a dividend of $1 declared on Nov. 26 (and payable Dec. 16)
this payment will bring total payments for the year to $5.25, Frederic E.
Schulter, President, stated. "It also clears the way for consideration of
dividends on the common shares in 1941 if the company's business con¬
tinues at present rate of improvement. Our sales for the first 11 months of
his year were $7,830,000 compared with $5,928,000 for first 11 months
year ago.
Mr. Schulter stated that earnings will not be immediately affected by

the present excess profits tax. He stated that a survey by independent
accountants shows an excess profits credit of approximately $845,000 a year
for Thermoid Co. and Southern Asbestos Co. Such a credit would allow

earnings of nearly $1.50 a share on 476,000 shares of common stock after
deduction of regular preferred dividends.—V. 151, .p 3256.

Thompson-Starrett Co., Inc.—Meetina Postponed—
The special meeting of stockholders to act on a plan of recapitalization

of the company has been adjourned until Jan. 15 due to lack of the necessary
quorum to act on the proposals.—V. 151, p. 3101.

Time, Inc.—Common Dividend—
Directors have declared a dividend of $2.25 per share on the common

stock payable Dec. 10 to holders of record Dec. 6. This compares with $2
paid on Sept. 10 and June 10, last; $1.75 paid on March 11, last; an extra
dividend of $1.25 per share in addition to a dividend of $1.50 per share paid
on Dec 20. 1939. and extras of 50 cents in addition to regular dividends of
$1 paid on Sept. 30 and June 30, 1939. On March 31, 1939, an extra of
25 cents in addition to a quarterly dividend of $1 per share was distributed.
—V. 151, p. 1586.

Timken Roller Bearing Co.—Expansion Program—
Company on Dec. 5 announced that a $3,000,000 expansion program,

designed primarily to meet Increased defense requirements, is under way in
its plants at Canton, Gambrinus, Columbus and Mount Vernon, Ohio.—
V. 151, P. 2958.

Toburn Gold Mines, Ltd.—Four-Cent Dividend—
Directors have declared a dividend of four cents per share on the common

stock, par $1, payable Dec. 27 to holders of record Dec. 10. This compares
with an extra dividend of two cents and regular quarterly dividend of two
cents paid on Nov. 22, Aug. 22, May 22 and Feb. 22, last. Dividends
totaling 16 cents per share were distributed during the year 1939.—Y.
151, P. 2210.

Tokyo Electric Light Co., Ltd.—Earnings—
(In Japanese Yen)

6 Mos. End. May 31— 1940 1939 1938 1937_
Sales of electricity 96,372,441 97,880,438 84,416,129 78,020,160
Interest and dividends-. 3,914,993 2,765,280 3,068.926 2,256,488
Otberincome 860,719 3.012,826 1,524.076 1,431,420
Total income-

Generating expense.,
Int. on loans & debs..
Depreciation
Business expenses
Other deductions.--.
Special depreciation..

.-101,148,154 103,658,544
_b56,823,269 27,435,789
.- 12,732,780

See b
.. 8,244,342
.- 4,994,992

11,717,604
6,779,355
6,051,416

22,009,226
all,311,869

89.009.130
20,900,647
12,308.435
12,284,606
6.332,742
18,829,898

81.708,068
19.586,110
12,333,356
6.583,151
4,931,591
18,967,750

Net profit 18,352,771 18,353,286 18.352,802 19,306.112
a To cover loss on transfer of properties to Japan Electric Generation

& Transmission Co., Ltd. b Includes maintenance and depreciation.
Balance Sheet May 31 '

(Currency—Japanese Yen)
Assets— 1940 v 1939

Fixed assets..-.657,129,067 638,170,584
Inv. In securltlesl70,153,498 166,497,664
Bills receivable. 1,825 1,861
Mat'ls & suppl's 14,804,332
Receivables...- 7,025,408
Cash ^ 14,624,971 3,483,805
Unamort. debt
dlsc't & exps. 13,119,926 19,964.746

Inv. In aflil. co.104,345.539 103,481,746

1940 1939
Liabilities— $ $

Share capital-—429,562,000 429.562,000
Bonds & Debs.,416,007.454 375.573,485

12,192,668 Accts. payable.
10,755,582 Accrued interest

8,179,083
8,784,948

Loans..

Prepayments
Consigned mdse.
(contra)

Secure, deposited
(contra)

Suspense pay'ts.

3,109,233
501,360

694,924

89,833
4,573,165 8,860,630

6,000.000
3,934,405
6,779,594

Loans payable-
Legal reserve . - - 29,541,000
Special reserves.
Empi, ret. res've
Toy rpflprvp

Misc. accts .pay" 18,410,886
Prov. for future

losses on red.
of foreign bds. 10,500,000

Deposits — 6,374,707
Unclaimed divs. 197,924
Unclaimed deb.
redemption

Suspense rec'ts.
Cons'g'rs for con¬
signed mdse.
(contra)

Contr't'rs Ac. for
secure, depos.
(contra)

Foreign exchange
suspense

Surplus 16,835,062
Net profit for
the term.. 18,352,771

11,700
6,116,582

694,924

89,833

3,800,208

6,350,405
9,236,971
26,870.000
27,701,000
6,000,000
2,267,360

10.500,000
6,239,029
162,925

4,300
23,954,965

3,800,208
16,833,351

18,353,288

Total 990,173,083 963,409,286Total 990,173,083 963,409,286
—V. 150, p. 1617. ; ■'•■;/.:y;; y' ■. ;, - y 'Vy
Transamerica Corp.—SEC Hearing Adjourned—
Examiner Fitt% hearing the SEC-Transamerica case on Dec. 11 ad¬

journed the hearing until Dec. 16 on application of SEC counsel. It is
expected that during adjournment, SEC policy as to further procedure
will be determined.—V. 151, p. 3411.

Tri-Continental Corp.—New Chairman Elected—
Francis F. Randolph, who has since 1933 been President of the corpora¬

tion and of associated investment companies of the Tri-Continental group,
including Selected Industries Inc., General Shareholdings Corp., Capital
Administration Co., Ltd., and Broad Street Investing Corp., was named
Chairman of the investment companies at meetings of the boards of direc¬
tors held Dec. 10. Mr. Randolph will also retain the Presidency of the
companies. Earle Bailie was Chairman of the Tri-Continental companies
until his death on Nov. 15, 1940.—V. 151, p. 3102.

Toklan Royalty Corp.—Earnings—
Earnings for the Period April 15 to Nov. 30, 1940

Gross income
General & administrative expense -—

$60,010
26.789

Profit from operations $33,222
Profit from sale Park Springs Resort 219

Total income.
Depletion
Amortization

Depreciation
Refunds.

$33,441
14.480
3,542

92
181

Surplus current period. $15,145
Balance Sheet, Nov. 30, 1940

Assets—Cash on hand and in banks, $131,601; fixed assets (net.), $464,136;
total, $595,737.
Liabilities—Social Security Tax, $31; Reserve for Federal and States

tax liability, $1,938; Capital* $466,424; Surplus, $127,344; total, $595,737.
—V. 144, p. 4026.

Union Buffalo Mills—Accumulated Dividend—
Directors have declared a dividend of $2.25 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
Dec. 19 to holders of record Dec. 12. This compares with $1 paid on
April l, last; $1.75 paid on Dec. 18,1939, and $1 paid on Oct. 1 and July 1,
1938.—V. 150, p. 1789.

Union Metal Mfg. Co.—Extra Dividend—
Directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of 15 cents per share on the common stock,
both payable Dec. 20 to holders of record Dec. 12. Extra of 40 cents was
paid on Dec, 20, 1939—V. 151. P. 116.
Union Premier Food Stores, Inc.—Stock Offered-—

Financing for the company reached the market Dec. 12 in
the form of an issue of 55,000 shares of $2.50 cumulative
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preferred stock ($15 par), with common stock purchase
warrants attached, which were offered publicly at $51.50
per share by a banking group headed by Wertheim & Co.
and Hemphill, Noyes & Co.
Business—Company and its subsidiaries are engaged in the sale, at retail,

on a cash and-carry basis, of various kinds of food products, together with
tobacco, household supplies, sundries and kindred articles, through a chain
of 72 self-service supermarkets located in Pennsylvania, Delaware, Mary¬
land, and New Jersey With few exceptions all princ pal departments are
operated d rectly by the company and its subsidiaries. The management
which built up the company and is now directing its affairs will continue
actively to handle its operations.
Capitalization—Giving effect to the issuance of the $2.50 cumulative

preferred .itock and the retirement of the cumulative convertible preferred
stock now outstanding, the company's capitalization will be as follows:

Authorized Outstanding
Preferred stock (par $15) 200,< 00 shs. 55,000 shs.
Common stock (par $1) 75i1,000 shs. *327,629 shs.
* Exclusive of: (a) 55,000 shares reserved for issuance upon the exercise

of the common stock purchase warrants attached to the $2.50 cumulative
preferred stock; (b) 55,028 shares of common stock reserved as of Nov. 15,
1910, for issuance in the event any of the cumulative convertible preferred
stock which the company proposes to retire by redemption, is converted
prior to redemption {o 50,000 shares reserved for issuance in the event of
the exercise of options to purchase common stock at $13 per share at any
time prior to March I, 1942: and (d> 4,500 shares of common stock issuable
Maich 1, 1941. as part consideration for certain assets acquired by the
company in September. 1939.

Wurrants—The prices at which the common stock purchase warrants
attached to the $2.5'. cumulative preferred stock are exercisable are as
follows: $15.5u per share if exercised on or before June 30, 1943; $19.50 per
share if exercised aft« r June 30, 1943, and on or before Dec. 31, 1945:
$*5 per share if exercised after Dec. 31. 1945. and on or before Dec. 31,1947.
Earnings—The consolidated sales of ihe company, its predecessors and

subsidiaries, for the five fiscal year® from 1935 to 1939, inclusive, and for
the first 40 weeks of 1940, together with the net profits before Federal and
State income taxes, the net income after provision for such income taxes
and the number of supermarkets operated, are as follows:

Net Profits

Fiscal Year—193519361937
193d1939
1940 (first 40 weeks)__

Supermarkets
Operated at

End of Period
9
14
22
34
67
71

Be fore Fed.
Consolidated & Slate Inc.

Sales

$5,669,680
8,704.0 1 8
13,760,889
18,283,( 68
24,498,783
22,331.(96

Taxes
a$155.260
a158,l 17
579.321
776,314

1,034.913
785,583

Net
Income

a$121,56C
a361,673
460,441
612,870
812,832
b564,083

a Adjusted to g»ve effect to cancelation of management contracts (can¬
celed as of Jan. 4, 1937,) and substitution of officers' salaries, rents, ex¬
penses, and Federal and State income taxes applicable had such contracts
been canceled, b After provision for Federal excess profits taxes imposed
by the Second Revenue Act of J940.
The earnings for 1939 were $2.34 per share of common stock after Federal

and dtate income taxes and aftei payment of dividends on the cumulative
convertible preferred stock. The earnings for the first 4( weeks of 1940
were $1.59 per share of common otocx after provision, for said period, for
Federal and State income taxes, Feueral excess profits taxfs imposeo by the
Second Revenue Act of 1940, and dividends on such preferred stock.
The annual dividend requirements on the 55,O0« shares of $2.50 cumula¬

tive preferred stock to be outstanding amount to $137.51 (i
Purpose—Company proposes to apply a part of the net proceeds from the

sale of this issue to retire ,by redemption, all the outstanding shares of
cumulative convertible preferred stock. The remainder will be used to
repay existing bank loans and for working capital and general corporate
purposes.

Undennriters—The underwriters and the number of shares of $2.50 cumu¬
lative preferred stock, with common stock purchase warrants attached,
severa'ly to be purchased are as follows:

Stein Bros. & Boyce
Stroud & Co., Inc
Whiting, Weeks & Stubbs, Inc.
Childs, Jeffries & Tborndike,
Inc

W. L. Lyons & Co
Van Alstyne, Noel & Co
Sheridan, Bogan Co '
Hano & Co -

No. of Shs.
Wertheim & Co 7,500
Hemp ,111, Noyes & Co 7,500
Eastman, Dillon & Co 5,000
E. H. Rollins & Sons. Inc 6,000
A. G. Becker & Co., Inc 4,750
Equitable ecurlties Corp 3,000
Piper, Jaffray & Hopwood 2,376
Moore, Leonard & Lynch 2.000
L. F. Rothschild & Co „ 2,000
Singer, Deane & Scribner 2,000

Consolidated Balance Sheet Oct. 5, 1940
Assets— Liabilities—

Cash $1,436,542 Notes payable—Banks $1
Accounts receivable 43,793 Trade acceptances....
Inventories 2,290,318 For equipment
Notes rec. & adv., truckers— 11,461 Accounts payable, trade
Other investments.... 21,090 Accrued liabilities
Property, plant & equip, (net)- 2,201,156 Mortgages..
Prepaid exp. <fe defered chgs.. 86,049 Capit l—/
Other assets 52.831 Cum. pref. stock (par 515)-— 1
Goodwill 211,335 Common stock (par $1)

Capital surplus... 1
Earned surplus 1

No. of Shs.
2,000

Total $0,355,175
-V. 151. p 3411.

2,000
2.000

1,925
1,925
1,925
1,100
1,000

.500,000
144,711

687

517,526
372,095
267.000

.114.857
332,129
,052,095
.054.074

Total $6,355,175

United Aircraft Corp.—Government Contracts—
The Navy announced contracts with this corporation for acquisition, con¬

struction and installation of plant facilities at three units of the company
at a total cost of $lcv,16o.7s6.
Contracts include Hamilton Standard Propeller division. East Hartford,

Conn., expansion, $l./61,/46; Vought-Sikorsky Aircraft division, Strat¬
ford, Conn., expansion $l,6u<0.L(t0 and Pratt & Whitney division. East
Hartford, Conn., expansion amounting to approximately 434,(19 square
feet of floor space for manufacturing engines and engine test houses, $14,-
799.u00.-V. 151, p. 3102,

United Engineering & Foundry Co.—Year-End Div.—
Directors have declared a year-end dividend of $2 per share on the

common stock, par $5, payable Dec. 24 to holders of record Dec. 13.
Year-end dividend of 50 cents was paid on Dec. 23, 1939, and Dec. 20, 1939;
$2 was paid on Dec. 17. 1937 and one of $1.50 per share was paid on Dec. 22,
1936.
The regular quarterly dividend of 50 cents per share was distributed on

Nov. 14, last.—V. 151, p. 3412.

Uiit.e-1 Gas Irn ->r->vanient Co.—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
ended Dec. 7, 1940, 123,013,297 kwh.; same week last year, 111,958.938
kwh., an increase of 11.054.359 kwh. or 9.9%.—V. 151. p. 3411.

I United Grain Growers, Ltd.—Bonds Offered—Wood,
Gundy & Co., Ltd., Toronto, recently offered $552,000
43^% 1st mtge. sinking fund bonds, series C, at 95 and
interest, to yield over 5.23%.
Dated Jan. 2, 1937: due Jan. 2, 1949 Principal and interest (J. & J.)

payable at any branch of the company's bankers in Canada (Yukon Terri¬
tory excepted). Coupon bonds in denom. of $1,000 registerable as to
principal only. Fully registered bonds in denom. of $5,000 and authorized
multiples there <f. Red. in whole or in part at option of company, on 60
days' notice, on any interest date, at 103 if red. on or before Jan. 2. 1942,
thereafter at 102 if red. on or before Jan. 2. 1947, thereafter at 101 if
redeemed prior to maturity, in each case with accrued interest to date of
redemption. The annual cumulative sinking fund provided for this issue,
which commenced Jan. 2, 1938. amounts to 2M% Per annum of the $600,000
principal amount of 4H% series C bonds originally issued, together with an
amount equal to the annual interest on all 4^% series C bonds redeemed

through the sinking fund or otherwise. Trustee, Montreal Trust Co. In
the opinion of counsel, these bonds wiU be a legal investment for funds of
insurance companies registered under the Canadian and British Insurance
Companies Act, 1932, as amended.
Company—Company conducts one of the largest grain elevator businesses

in Canada. The shareholders are largely grain growers in the territories
served by the company and numbered 26,850 as at July 31,1940. Company
was Incorp. in May, 1911 by special act of the Dominion of Canada. The
principal business is that of operators of public country and semi-public
terminal grain elevators, grain merchants and agents of the Canadian Wheat
Board. In addition, it transacts a large business in the sale of coal, flour,
binder twine and other materials used in the farming communities of
Western Canada. In the 1939-40 crop season the company handled through
its country elevators, more than 38,000,000 bushels of grain, and approxi¬
mately 28,000,000 bushes were handled through the terminal elevators
operated by a subsidiary of the company.
Properties (freehold and leasehold) owned or controlled (company and

subsidiaries) comprise complete elevator facilities for buying, selling, storing
and shipping of grain, and are located in Manitoba, Saskatchewan, Alberta,
British Columbia, and at Port Arthur. Ontario.
Wholly-owned subsidiaries include United Grain Growers Terminals,

Ltd., which operates the terminal elevators at Port Arthur and Vancouver;
United Grain Growers Securities Co., Ltd., which carries on the business
of general agent for hail, fire, accident and other insurance, and Public
Press, Ltd., which prints "The Country Guide and Nor'-West Farmer."
The shares of the last mentioned subsidiary are not included in the security
for the bonds.

Capitalization (Upon Completion of this Financing)
„ . Authorized Outstanding
Series A 5%, series B 5H%, and series C 4M%— x $3,018,000
Common stock ($25 par) $5,000,000 y3,189,645
x Total authorized $7,500,000.
y Pursuant to resolution passed at the annual meeting on Nov. 7, 1940,

an application will be made by the company to the Parliament of Canada
for an amendment to its Act of Incorporation, dividing each of its shares
into class A and class B shares, with special rights attached to the shares of
each such class.

Purpose—Proceeds of this issue of 4H% series O bonds will be used to
replenish working capital already expended for, and to provide funds for
the further construction of, additional country storage space at various
points throughout Western Canada, involving in all a total expenditure of
approximately $500,000. Such additions will comprise about 231 elevator
annexes with capacity of approximately 7,500,000 oushels.

Earnings Years Ended July 311931 $993,1001932 917,215
1933 363,529

1934 $953,6791935 825,4621936 647,563

1937 $81,0601938 200,0341939 595.324
1940——1,179,389

During the 10 years ended July 31, 1940, the company's annual provi¬
sions from earnings for depreciation of buildings and equipment aggregated
$3,546,286; of this amount $456,184 was provided during the last year and,
In our opinion, represents an adequate annual charge for this purpose.
The above operating profits are before taking into account non-recurring

losses of $63,724 and $50,350 in 1931 and 1934. respectively, to reduce
stocks, bonds and memberships to a market price basis, and the charge of
$63,224 in 1939 to general reserve to reduce the memberships to a nominal
value of one dollar.—V. 151, p. 3102.

United Light & Power Co.—Ordered by SEC to Simplify
Capital Structure—Subsidiaries also Asked—Hearing Jan* 14—
The Securities and Exchange Commission on Dec. 6 issued an order

calling a public hearing under Section 11 (b) (2) of the Public Utility Holding
Company Act of 1935 with respect to the United Light & Power Co. and
certain of its subsidiary holding companies, namely, the United Light &
Rys. Co., American Light & Traction Co., Continental Gas & Electric Corp.,
United American Co., and Iowa-Nebraska Light & Power Co.
Section 11 (b) (2) is the provision of the Holding Company Act which,

generally speaking, calls for corporate simplification of registered holding
company systems. That section makes it the duty of the Commission to
require registered holding companies to take steps to simplify their cor¬
porate structures and to bring about the fair and equitable distribution of
voting power among security holders. The present proceeding is the fifth
to be brought under this provision of the statute. The others have concerned
Electric Bond & Share Co., Standard Power & Light Corp., International
Hydro-Electric System, and Northern New England Co. and Its subsidiary.
New England Public Service Co.
The bearing will be held at the offices of the Commission in Washington

on Jan. 14. It will be consolidated with the hearing on the company's
application filed under Section 11 (e) of the Holding Company Act for
approval of a plan of recapitalization and simplification.
Simultaneously with the announcement of its order, the Commission made

Eublic a report prepared by its Public Utilities Division, containing aistory of the origin and growth of the United Light & Power Co. holding
company system and an analysis ot the corporate structure and distribution
of voting power of the parent company and its subsidiary companies.

As to the United Light & Power Co., the report includes the following
statements:
"... The United Light & Power Co. has outstanding in the

hands of the public five different classes ot securities, namely: mortgage
bonds, unsecured debentures, non-voting preferred stock, non-voting
class A common stock, and voting class B common stock. The mortgage
bonds are outstanding in two different series: one consists of assumed bonds
carried over from the predecessor company which are not callable until
1947, and bear Interest at 6%; the other is comprised of mortgage bonds
of the present company which do not have the non-callable limitation of
the foregoign series and bear interest at 5H%. The debentures are com¬

posed of three different series: one series represent the assumed debentures
of the predecessor company bearing interest at 6% and the other two
of the present company bearing interest at 6H% and 6%. The preferred
stock, which is of no par value with a dividend rate of $6 per share, had
accumulated dividend arrears in an amount of $30,600,000 as of Sept. 30,
1940, an arrearage of over $50 per share. The class A and B common stocks,
both of no par value, are stated on the books at $4 per share and are identical
in all respects except for voting power, which is limited to the class B shares.
"... To the extent that the debentures of the United Light &

Power Co. are dependent upon the assets and earnings of the United Light
& Rys. group of properties, they are not what their title implies but In
reality a security junior to the debentures and preferred stock or the United
Light & Rys. The preferred stock of the United Light & Power Co., of
which $60,000,000 is outstanding, occupies a still more junior position. It is
quite possible that many investors holding either debentures or preferred
stock of the United Light & Power Co. may not fully realize the subor¬
dination of these securities to others in the holding company hierarchy.
"... the long-term debt of the United Light & Power Co. aggre¬

gates approximately $37,000,000 and the preferred stock including dividend
arrearages aggregates about $88,000,000. According to the company's
books it has no surplus and its total capitalization aggregates about $111,-
000.000 as contrasted with a total of about $125,000,000 of long-term debt
preferred stock and dividend arrearages. On the basis of book figures, there
exists no portion of the equity attributable to the common stock. . . .

Considered solely on a corporate basis, it is hardly to be doubted that voting
power in the parent company is^unfairly and inequitably distributed."

As to the United Light & Power Co. holding company systems, the report
report includes the following statements:
"Moreover, . . . only one security of the parent company, i.e.,

the class B common stock, has voting rights. This class B stock constitutes
only 0.9% of the consolidated capitalization of the system and, if preferred
dividend arrears are taken into consideration, it has on the basis of book
values no equity in the assets of the system over which it exercises sole
voting control.
"This result flows from the extreme degree of pyramiding made possible

by the large number of tiers of holding companies. Other consequences of
such pyramiding are wide fluctuations in income ava lable for security
holders of the top holding company, and difficulty in appraising the earning
prospects or values of those securities.
"The existence of numerous subholding companies also results in many

unnecessary duplications of effort and expense, such as the keeping of
numerous additional books, accounting and other records, the holding of
additional stockholders' ana directors' meetings with incidental travel and
miscellaneous expenses, the issuance of additional stockholders* reports, the
use of additional transfer agents, registrars and coupon paying agents, the
maintenance of various corporate offices and other duplications.
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"Since Section 11 (b) (2) forbids the continued existence of holding
companies which constitute undue or unnecessary complexities in corporate
structure, it is appropriate to consider also the extent to which the United
Light & Power Co.. as a holding company, is of financial assistance to the
operating subsidiaries of its system.
"

, . . the 'first lien' properties of the United Light & Power Co.
, . . are in the peculiar position of being unable to undertake their

own financing. The capital requirements of these properties have been
supplied to them by the United Light & Power Co. substantially by way of
open account advances, by notes, and in certain instances by capital con¬
tributions. Almost invariably, interest charged by the United Light &
Power Co. to these subsidiaries has been at a rate of at least 6%. Most of
these subsidiaries . . . have demonstrated an ability to show ample
earnings for their interest charges, and undoubtedly could have taken
advantage of the low money rates prevailing in recent years to finance their
capital requirements on a cheaper basis than that afforded by the holding
company.
"The United Light & Power Co. has not itself undertaken any public

financing in the last 10 years. Furthermore, it is doubtful whether in that
period it has been in a position to accomplish any major financing, in view
of the highly pyramided and complicated financial structure of the system.
"The 'first lien' subsidiaries apparently have been able to finance them¬

selves to a considerable extent through the medium of their depreciation
funds and other cash balances remaining from their operations. To the
extent that their capital requirements have exceeded their own resources,
they have obtained financial assistance from the parent company in the
manner previously described. It should be observed, however, that the
ability of the parent company to render such assistance has been due, in no
small degree, to the fact that it has paid no dividends to its preferred stock¬
holders since 1932. So long as the capital requirements of these subsidiaries
do not assume unusually large proportions this method of financing could
continue. However, should these subsidiaries be confronted with the
necessity for major capital expenditures for plant expansion, it is apparent
that they might find themselves in an embarrassing position. It Is also
evident that if the parent company were paying dividends to its preferred
stockholders its ability to assist its subsidiaries would be greatly curtailed.
"It may be observed that operating subsidiaries in this same system,

which are not subject to the restrictions on financing imposed upon the
'first lien* properties, have been able to obtain long-term capital funds at
rates considerably more favorable than those obtainable by the holding
companies and subholding companies of this system."
In conclusion, the report states:
"The facts and considerations . . . indicate that the corporate

tructure of each of the major holding companies in the United Light &
Power Co. holding company system is unduly complicated. With the
possible exception of American Light & Traction Co., the capital structures
of each of these holding company systems is overburdened with debt and
preferred stock. In this way, a relatively small equity in each of these
instances controls the operations of the various holding company systems.
Substantial preferred dividend arrearages of the top company contribute
to an unsound financial structure. The investment of large amounts in
stocks of companies which are not subsidiaries, presumably through abortive
efforts at securing control/was not justified and should be corrected.
"From the standpoint of the standards set forth in Section 11 (b) (2) of

the Act, the holding company system of the United Light & Power Co. not
only conflicts with the great-grandfather clause, but also with the general
provisions against undue and unnecessary complications in the corporate
structure and unfair and inequitable distribution of voting power."
The United Light & Power Co. has its principal executive office in

Chicago, 111. Its operating subsidiaries are engaged primarily in rendering
electric and gas service in 14 different States. Some of its subsidiaries also
conduct various businesses including transportation, heat, ice, water and
coke and by-products. Fifty-two companies are included in the United
Light & Power Co. holding company system.—V. 151, p. 3102.
United Milk Products Co.—Dividends—
Directors have declared a dividend of 75 cents per share on the common

stock, no par value, payable Dec. 16 to holders of record Dec. 11 and another
dividend of 50 cents payable Jan. 2 to holders of record Dec. 11. Regular
quarterly dividend of 50 cents was paid on Oct. 1, last.
Directors also declared a dividend of 75 cents per share on the $3 cumul.

partic. pref. stock, payable Dec. 16 to holders of record Dec. 11 and another
dividend of $1.25 per share payable Jan. 2 to holders of record Dec. 11.
—V. 151, P. 1158.

United National Corp. (& Subs.)—Earnings—
Years End. June 30— 1940 1939 1938 1937

x Net loss $9,571 y$123,470 $120,483 y$332,583
Shares partic. stock 185,000 194,000 220,000 230,000
Earnings per share Nil $0.63 Nil $i.45
x After deducting provision for State and Federal taxes and after elimi¬

nation of earnings applicable to minority interests, y Profit.
Balance Sheet June 30

Assets—

Cash in banks
Invest, in stocks of
controlled cos__

Mlscell. investra'ts
Mtge.rec.fr. Peter
Puget Co., Inc.

Accts receivable.-
Furniture & fixt's.

1940

$162,210

y979,674
81,368

3,222
1

1939

$57,203

765,372
225,539

250,000
4,611

1

Liabilities— 1940 1939
Taxes payable and
accrued

Participating pref.
stock ($1 par)..

Common stock ($1
par)... 21,500 21,500

Earned surplus 67,932 115,996
Capital surplus... 950,129 967,712

$1,914 $3,518

185,000 194,000

Total _. ...$1,226,475 $1,302,7261 Total $1,226,475 $1,302,726
y Represented as follows: United Pacific Insurance Co., $447,035; Drum-

heller, Ehrlichman Co., $250,000; Ferris & Hardgrove, $71,272; United
Pacific Realty & Investment Corp., $211,367.—V. 149, p. 3731.
United States Rubber Co.—Obituary—
Wilson Hunt Blackwell, Treasurer of this company, died on Dec. 7,

following an operation for appendicitis. He was 68 years old.
Medley G. B. Whelpley nas been erected a member of the Board of

Directors, it was announced on Dec. 6, by F. B. Davis Jr., Chairman of
the Board and President of the company.—V. 151, p. 3412.

United States Steel Corp.—New Official—
A. H. Ferbert was on Dec. 5 elected President of the Pittsburgh Steam¬

ship Co., United States Steel Corp. subsidiary, succeeding A. F. Harvey
who is retiring after 39 years of service with the company. The Pittsburgh
Steamship Co. operates the lake ore-carrying fleet of the U. S. Steel Corp.

November Shipments—
See under "Indications of Business Activity" on a preceding page.—

V. 151, p. 2960.

United Steel & Wire Co., Inc.—Extrai Dividend—
Directors have declared an extra dividend of 10 cents per share in addition

to the regular quarterly dividend of like amount on the common stock, both
payable Dec. 15 to holders of record Dec. 10.

Universal Cyclops Steel Corp.—Dividends—
Directors have declared a dividend of 50 cents per share on the common

stock, payable Dec. 28 to holders of record Dec. 13. This compares with
20 cents paid on Sept. 30, June 28 and March 28, last; 55 cents paid on
Dec. 28, 1939; -20 cents on Sept. 30, 1939; 12H cents on June 30 and on
March 29, 1939; 25 cents on Dec. 28, 1938, and 12K_cents paid on March
29, 1938; previously regular quarterly dividends of 25 cents per share were
distributed.—V. 151, p. 2960.

Universal Pictures, Co., Inc.—Tenders for Pref. Stock—
J. Cheever Cowdin, Chairman of the Board announced on Dec. 12,

following a special meeting of the company's directors, that the company
has asked tenders for the sale to it of its first preferred stock, and authorized
the use of $1,000,000 for such purchase. It is inviting tenders of these
shares, to be submitted to the Commercial National Bank & Trust Co. of
New York, transfer agent, before 2 p. m. on Dec. 30, 1940, with delivery
of any payment for such stock as may be accepted to be made on or about
Jan. 6, 1941. There are 15,330 of shares of preferred stock of the company
at present outstanding.
"Since the issuance of the first preferred stock of the company in 1925,"

the call for tenders states, "all sinking fund payments thereon have been
met up to and including June 30, 1941, except for the years 1933 to 1939,
both inclusive, when operating losses made such payments inadvisable. In
view of current earnings, the company feels that it can now make further

sinking fund payments. Such payments will have to bemade out of capital
surplus, since the company has no earned surplus. . . .
"Although the audit of the company's accounts for the fiscal year ended

Nov. 2, 1940 has not been completed, it appears from the company's books
that the net earnings after all charges including estimated taxes were
approximately $2,400,000. During the year the company accumulated,
and there is included in such earnings, approximately £390,000, which were
blocked in Great Britain; the value of such pounds at the present official
rate of exchange is $1,560,000. „

"The first preferred stock acquired for the 1940 sinking fund payments
was purchased at an average price of $86.81 per share, and the stock so far
purchased for the 1941 sinking fund payments was purchased at an average
price of $101.83 per share.
"The right is reserved to reject any and all offers."—V. 151, p. 2511.

Universal Products Co., Inc.—To Pay C)0-Cent Dividend
The directors have declared a dividend of 60 cents per share on the

com. stock, no par value, payable Dec. 23 to holders of record Dec. 16.
This compares with 40 cents paid in three preceding quarters; 80 cents
paid on Dec. 20, 1939:40 cents paid in each of the three preceding quarters,
and 25 cents paid on Dec. 21,1938.—V. 151, p. 117,

Van de Ramps' Holland Dutch Bakers—Extra Dividend
Directors have declared an extra dividend of 12 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, both payable Dec. 20 to holders of record Dec. 5.—V. 150, p. 1790.
Victor Chemical Works—45-Cent Dividend—
The directors have declared a dividend of 45 cents per share on the $5

par common stock, payable Dec. 27 to holders of record Dec. 17. This
compares with 35 cents paid on Sept. 30, last: 30 cents paid on June 30 and
March 30, last; 65 cents paid on Dec. 27, 1939; 25 cents paid on Sept. 30,
June 30, and March 31, 1939; 35 cents paid on Dec. 27, 1938; 20 cents on
Sept. 30, 1938; 15 cents on June 30,1938, and 20 cents on March 31, 1938.
—V. 151, p. 2516.

Virginia Electric & Power Co.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues
Operation.
Maintenance

Depreciation.
Taxes.

Net oper. revenues...
Other income (net)

Balance .—

Interest and amortizat'n

*>1,813.417
691,015
145,582
193,334

a322,913

$1,668,105 $20,599,256 $19,129,290
663,073 7,728,125 7,3/2,896
127,757 1,590,760 1.533,430
203,833 2,373,243 2,261,474
223,189 3,022,386 2,387,537

$460,573 $445,252 $5,884,741 $5,573,953
Drl2,849 Drl,175 Dr33,401 Dr45.056

$447,724 $444,077 $5,851,341 $5,528,896

146,684 147,182 1,763,973 1,729,339

Balance.... —. $301,040 $296,895 $4,087,368 $3,799,557
Preferred dividend requirements ._ 1,171,599 1,171,596
Balance for common stock and surplus — $2,915,768 $2,627,961
a Provision for the additional Federal taxes imposed by the Second Rev¬

enue Act of 1940 enacted in October is being made over the last three months
oftheyear.—V. 151, p. 3412.

Virginian Ry.-—Extra Dividend-—
Directors have declared an extra dividend of 62cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, both payable Dec, 27 to holders of record Dec. 20.—-V. 151, p. 3258.
Vulcan-Brown Petroleums, Ltd.—One-Cent Dividend—
Directors have declared a dividend of one cent per share on the common

stock, no par value payable Dec. 19 to holders of record Dec. 14. This
compares with two cents paid on Nov. 8, last, 1 cent paid on Aug. 2, last,
one cent on April 15, last, and dividends of totaling 634s cents per share
distributed during the year 1939. ; : ,

Walgreen Co.—Sales—
Period End. Nov. —• 1940—Month—1939 1940—11 Mos.—1939

Sales. $6,181,201 $5,761,495 $67,153,968 $63,287,524
—V. 151, p. 3258. *

Walworth Co. —Conversion Privilege to Expire—
Company is urging holders of fractional warrants for preferred stock to

take prompt action with regard to scrip which they hold, either through
the purchase of sufficient additional fractional shares to convert scrip into
even shares of 6% preferred stock, or through the sale of fractional shares
on the market. The conversion privilege expires on Jan. 1, 1941. Frac¬
tional warrants will thereafter be void for all purposes.—V. 151, p. 3259.
Warner Bros. Pictures, Inc.—New Director—
Stockholders on Dec. 9 re-elected four directors and one new director,

all for two-year terms.
Those re-elected were Samuel Carlisle, Stanleigh P. Friedman, Charles

S. Guggenheimer, andMorrisWolf. The new director is Joseph H. Hazen.
—V. 151, p. 3258. ' ' ■ ' '

Warner & Swasey Co.—40-Cent Dividend—-
Directors have declared a dividend of 40 cents per share on the no par

common stock, payable Dec. 20 to holders of record Dec. 9. Initial dividend
of 20 cents was paid on Oct. 25, last.—Y. 151, p. 2812.

Warren Bros. Co.—Earnings—
Earnings for 10 Months Ended Oct. 31, 1940

Operating profit ; $97,977
Expenses for reorganization and liquidation of certain assets.. 64,010
Net profit
-V. 151, P. 3259.

$33,967

Warren Brothers Co.—Experts Value Cuban Holdings—
A two-day hearing was concluded Dec. 12 before Arthur Black, Special

Master, Federal Court in Boston, in connection with the valuation of the
Cuban bonds to be received by Warren Bros. Co. from the Republic of
Cuba in settlement of its long outstanding indebtedness to the company.
Messrs. Ignacio Mendoza and Albert W. Kimber, representing the Stewart
bondholders committee testified for the entire first day giving their views
on the valuation of the Cuban bonds.
Mr. Mendoza. a member of the Stock Exchange firm of Ignacio G.

Mendoza & Co., members of the Havana Stock Exchange, and a director
of the Havana Stock Exchange, stated that the current value should be a fair
basis of valuation for the new 4M% bonds of 1977 and that a valuation of
about 6 points less should be given to the new 4J^% bonds of 1955, which
are to be received in payment of the Cuban indebtedness. Mr. Mendoza
pointed out that this low price was due to the unfavorable balance of dollar
payments to Cuba and In no sense a reflection on the country's intention
to make good on its debt. He pointed out that in 1920 there was a total
of over $650,000,000 of American dollars in circulation Cuba and that this
has steadily declined until a year ago it was only $14,000,000, and, in his
opinion, considerably less at the present time. Mr. Mendoza expressed
the opinion that if his country is able to negotiate a loan with the Import &
Export Bank it should not materially affect the value of the outstanding
obligations of the country. Instead it would create additional burdens
because of the increased debt.
Albert W. Kimber of White Weld & Co. testified for the full afternoon

session of the hearing and also suggested the current market quotations are
the soundest basis of value for the 4H's of 1977. He placed a value of
3 to 4 points less for the 4H% bonds of 1955 because of their junior position.
He concurred with Mr. Mendoza's opinion that the granting of a large loan
to Cuba by the Import & Export Bank would not enhance the value of the
Cuban bonds in the market.
Following presentation of the 10 points earnings and balance sheet

position of the company,Mr. Rozier of the SEC cross-examined representa¬
tives of the management on the various figures presented.
The hearing was adjourned until Dec. 17 when final testimony on valua¬

tion is to be received prior to closing of the case and submission of the valua¬
tion report by Master Black.—V. 151, p. 3259.
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Western Public Service Co. (& Subs.)—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939

Operating revenues.... $178,545 $177,651 $2,162,848 $2,144,517
Operation ......... 81,819 86,907 986,050 1,002,830
Maintenance 10,622 8,785 138,715 • 130,474
Depreciation 22,022 19,562 282,636 231,492
Taxes a21,956 18,836 226,510 202,012

Net operating revenues $42,126 $43,561 $528,938 $577,709
Other income (net) Dr2,723 Dr5,990 Dr42,293 Dr74,282

Balance $39,403 $37,571 $486,645 $503,427
Interest and amortization 26,462 . 26,594 318,442 331,267

Balance $12,941 $10,977 $168,203 $172,160
Preferred dividend requirements 119,453 119,453

Balance for common stock and surplus.. $48,751 $52,708
a Provision for the additional Federal taxes imposed by the Second Rev¬

enue Act of 1940 enacted in October is being made over the last threemonths
of the year.—V. 151, p. 3413.

Western Union Telegraph Co., Inc.—Earnings—
Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939

Teleg. & cable oper. rev. $8,658,622 $8,127,781 $82,001,269 $79,118,935
Repairs. 515,479 481,465 5,230,653 5.123,923
Deprec. & amortization. 686,364 716,911 6,863,277 6,975,837
All other maintenance.. 522,610 486,830 4,735,524 4,560.769
Conducting operations._ 5,084,614 4,753,195 49,154,304 47,847,693
Reliefdepts. & pensions. 184,019 187,209 1,826,676 1,875,385
All other general and
miscell. expenses..... 160,288 174,810 1.659.3J7 '1,809,108

Net telegraph & cable
operating revenues. $1,505,248 $1,327,361 $12,531,518 $10,926,220

Uncoil, oper. revenues.. 34,634 33,011 328,005 317,476
Taxes assignable to oper. 491,843 489,042 4,904,561 4,944,428

Operating income $978,771 $805,308 $7,298,952 $5,664,316
Non-operating income.. 102,818 92,675 1,289,572 1,231,605

Gross income $1,081,589 $897,983 $8,588,524 $6,895,921
Deducts, from gross inc. 581,149 594,494 5,869,248 5,945,562

, Net income $500,440 $303,489 $2,719,276 $950,359
—V. 151. p. 2961.

Westmoreland Water Co.—Accumulated Dividend—
Directors have declared a dividend of 75 cents per share on account of

accumulations on the $6 cumulative preferred stock, payable Jan. 2 to
holders of record Dec. ll.

^Arrears on Jan. 2,1941, will amount to $2.25 a share.—VM5KP. 1443.^
Westvaco Chlorine Products Corp.—Extra Dividend—
Directors on Dec. 10 declared an extra dividend of 45 cents a share on

the common stock, payable Dec. 28 to stockholders of record Dec. 20.
This brings total dividend payments for the year to $1.85 a share, the same
as last year.
The ctmpany also authorized an initial quarterly dividend of $1.12H

a share on ns new $4.50 cumulative preferred stock and a regular quarterly
dividend of 35 cents a share on the common stock, both payaboe Feb. 1,
1941. to stockholders of record Jan. 10, 1941.
In announcing the dividend action, William B. Thorn, President of the

company, disclosed that 2,530 shares of the company's old preferred stock
had been converted into common stock prior to the redemption date yester¬
day. Giving effect to these conversions, the company now has outstanding
353,132 shares of common stock.—V. 151, p. 2961.

Wheeling & Lake Erie Ry,—Extra Dividend—
Directors on Dec. 11 declared an extra dividend of $1.50 per share in

addition to the regular quarterly dividend of $1 per share on the common
stock, both payaole Dec. 23 to holders of record Dec. 21.—V. 151. p. 3260.

(S. S.) White Dental Mfg. Co. (& Subs.)-—Earnings—
9 Months Ended Sept. 30— 1940 1939 1938

Sales. •_ $6,415,867 $6,326,679 $6,766,350
Costs and expenses, &c 5,979,070 6,054,256 5,765,877

Operating profit $436,797 $272,423 $473
Other income 55,014 52,236 54,882

Total income $491,811 $324,659 $55,355
Int., depreciation and income tax— 267,509 198,105 164,206
Foreign exchange loss. 850 87,628 626
Provision for contingencies 45,000

Net profit $178,452 $38,928 loss$109,477
Earnings per share $0.61 $0.13 Nil
—V. 151, p. 1443.

White Sewing Machine Co.—Dividend—
Directors have declared a dividend of 50 cents per share on the prior

preference stock payable Feb. 1 to holders of record Jan. 29.
President Rodgers states that dividend shall be payable only after final

disposition ofsuit brought against the corporation in the Court of Chancery
of Delaware and only in event such final disposition is in favor of the cor¬
poration and, provided further that actual payment of said dividend shall
be made upon such date as shall be subsequently fixed by directors.—V.
151, P. 2961. i

Wichita Northwestern Ry.—Abandonment—
The Interstate Commerce Commission on Nov. 29 issued a certificate

permitting abandonment, as to interstate and foreign commerce, by T. A.
Fry, receiver, of the entire line of the Wichita Northwestern Railway,
extending from Pratt northwesterly to Vaughn, approximately 74.49 miles,
with branch lines from Junction to Iuka, 1.04 miles, and Trousdale to
Kinsley, 23.94 miles, a total of 99.47 miles, all in Pratt, Edwards and
Pawnee Counties, Kansas.—V. 131, p. 1419.

Wisconsin Baokshares—Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable Dec. 27 to holders of record Dec. 12. This will be the first
dividend paid since January, 1933.—V. 141, p. 774.

Wisconsin Central Ry.—Early Reorganization Contem¬
plated—New Committee Formed for Superior A Duluth Bonds—
The protective committee for the holders of the 1st gen.

mtge. 50-year 4% bonds, in a letter, dated Dec. 6, states:
In a letter Dec. 20, 1937, the committee discussed its future and the

possibility of conflicts of interest in undertaking to represent both holders
of first general mortgage bonds and holders of Superior & Duluth Division
and Terminal 1st mtge. 30-year 4s, due May 1, 1936, in the development
of a plan of reorganization. The improvement in earnings recorded by
the receiver for 1939, and the current year to date, now bring to the fore
the desirability of an early reorganization and the consequent potentialities
of conflict between 1st general mtge. bondholders and Superior & Duluth
Division and Terminal bondholders.
This possibility was contemplated by the deposit agreement of Dec. 19,

1932. Counsel to the committee have advised that the committee should
not attempt to represent the two bond issues in the development of a plan,
and according'y the committee has applied to the Interstate Commerce
Commission for authority to continue to act as a committee only for holders
of first general mortgage bonds pursuant to an amended deposit agreement.
If such authority is granted, the committee plans to direct its efforts toward
the formulation and submission of a plan of reorganization as early as may
be possible.
A committee for the holders of Superior & Duluth bonds has been organ¬

ized and is composed of Edward C. Gale of Snyder, Gale & Richards,
attorneys, of Minneapolis; Donald W. Campbell, Treasurer of the State
Mutual Life Assurance Co. of Worcester, Mass.; Fred P. Hayward, Vice-
President and Treasurer of the John Hancock Mutual Life Insurance Co.,
formerly a member of this committee; G. Karl Kuelthau, of Rix, Kuelthau

& Kuelthau, attorneys, ofMilwaukee; and Jesse M. Watkins Jr., ofMather
Humane Stock Transportation Co. of Chicago. This new committee has
retained Snyder, Gale & Richards of Minneapolis, Minn., as counsel.
If and when authority to act has been granted to both committees by the

ICC, notice will be given to holders of certificates of deposit for Superior
& Duluth bonds and they will be advised of the details of the procedure
by which they may avail themselves of the representation of this new and
indepenuent committee, which will look out for their own peculiar problems
and interests both in the receivership proceeding and also in connection
with working out a plan of reorganization. In the meantime, it will be
unnecessary for holders of certificates of deposit to take any action.
Activates of the Committee—As previously reported, the Warner committee

initiated and sponsored the investigation made by Victor V. Boatner
and Thomas C. Powell in 1933, which was paid for by this committee; and
subsequently, in 1936, the receiver, at the request of this committee, was
authorized by the court to employ Mr. Powell and Mr. Stephen E. Shoup
for a further investigation of various interrelationships between the Soo
and the w isconsin Central. Both of these reports recommended a number
of changes in the then-existing practices. «

Terminal Rentals—Committee has been actively interested in the prop¬
erty's terminal requirements, and has from the outset urged the need of
continuous study of such requirements and the most economic cost thereof.
Tne former rentals for terminal facilities at Chicago, after such study and
negotiation, have been substantially reduced. The receiver also made, as of
Aug. 1, 1936, a new agreement with the Milwaukee railroad for the use of
the latter s facilities in Milwaukee, the effect of which has been to substi¬
tute operating costs which fluctuate more or less in line with volume of
traffic for a substantial portion of the previously relatively fixed rentals.
In this respect the committee deems the new agreement a material advan¬
tage to the w isconsin Central.
Equipment Pool and Eppler Report—Committee also advocated an equip¬

ment pool agreement with the Soo, and as of July 1, 1937 an agreement was
entered into with respect to both ownership and operation of tne equipment
owned by the two roads. The pooling of the ownership and use of equip¬
ment and the development of an equitable accounting therefor raised many
intricate questions wnich, after reasonable experimental trial, the committee
urged should be tested out by independent disinterested experts. The
committee is glad to report that the Court in February, 1940 appointed the
firm of Eppler <sc Co. to examine into and report upon the accounting be¬
tween the two roads, including that involved in the equipment pool. The
report ofEppler & Co. has now been filed with the Court anu the committee
is concerned to see that the recommendationsmade therein, so far as possible,
are carried out. The recommendations in the report are the subject of
conferences between the interested parties.

Mortgage Allocations—it is assumed that in due course a hearing will be
held on tne allocation of revenues and expenses between the different mort¬
gage districts of the Wisconsin Centralmade pursuant to a tentative formula
uevelopeu by the receiver and also in part reported upon by the firm of
Eppler a Co.
Materials and Supplies Ownership—The committee has followed carefully

and cooperated witn the receiver in his effort to establish and to press to a
conclusion an asserted lien on and interest in a stock of materials and sup¬
plies in the hanus of the Soo vxustees. When the Soo leased the Wisconsin
Central in 19U9, it took over with the property materials and supplies of a
then book value of approximately $542,976, and in 191/ the Wisconsin
Central contributed an additional $o00,0U0 toward the cost of materials
and supplies carried by the Soo for the account of the W isconsin Central.
This question is of vital importance because if the receiver noes not possess
such asserted lien it will probably be necessary to purchase an adequate
stock of materials and supplies out of the cash resources of the estate on
hand.

Other Claims Between the Soo and the Wisconsin Central—The Soo has filed
claims against the W isconsin Central aggregating $8,196,078, none ofwhich,
in the opinion of counsel for the receiver, are entitled to priority over the
liens of the mortgages securing the bonds represented by the committee.
The receiver (asiue from a counterclaim against the Soo in the sum of
$8,196,078 and the lien on materials and supplies above discussed), has
filed claims against the Soo aggregating $7,068,527. Of this amount,
$913,733 represents cash and receivables in excess of current payables
turned over to the Soo at the time of the 1909 lease, $243,103 represents
accrued and unpaid taxes at the date of the receivership, and the balance
arises from the terms of the 1909 lease. The Soo is in bankruptcy and the
committee has been informed that the tentative plan of reorganization of
the boo accorus no recognition to unsecured claims.
Ownership of Equipment—in its letter of Dec. 20, 1937, the committee

reported to you tnat the receiver, with the committee's approval, had pur¬
chased from the boo the bulk of the equipment which was being leased from
the Soo, the aggregate purchase price of which was $3,193,3U6. In addi¬
tion, the receiver has also from time to time purchased new equipment,
the aggregate cost of which was $3,455,582, as of Sept. 30, 1940. As of
that date, these combined acquisitions, against which $3,103,746 of equip¬
ment obligations were outstanding, represented at depreciated book values
more than 73% of the equipment ownership.
Coordination and Pooling Arrangements—Various arrangements have been

entered into between the receiver and the Chicago & iNorth western Ry.
in the interests of economy. These included pooling arrangements as re¬
spects certain ore traffic and also as respects certain passenger traffic, in
addition to which a coordination was effected in the vicinity of Marshfield
and Wisconsin Kapins, Wis.
Contracts—Committee has urged the desirability of the Wisconsin Central

becoming a direct signatory to such desirable contracts as pertain solely to
the Wisconsin Central property or operations (as distinct from the Soo).
In the past such contracts have largely been carried in the name of the Soo
(for the benefit of the Wisconsin Central), in short, the committee has
endeavored to bring about a situation where the Wisconsin Central from
both a physical standpoint and from a corporate standpoint is a more self-
contained property than that which your committee found when it was
formed.

Land Grants—The receiver has indicated his intention not to pay taxes
on some 57,500 acres because of difficulty in realizing enough on sales to
cover taxes and administration costs. The committee as informed that this
will leave only about 6,600 acres which the receiver has elected to retain
for the present.

Petition for Payment of Interest on First Generals—Interest has been paid
regularly out of income on outstanding equipment oohgations as well as
upon the $246,Odd xvxarshfield & 8outheastern Division purchase money
first mortgage bonds. ... . ,

No interest has been paid since the receivership on the first general mort¬
gage bonds or on the Superior & Duluth Division & Terminal first mortgage
bonds The trustees under the first general mortgage nave filed a petition
for the payment of one year's interest, or 4%, on the first general mortgage
bonds Tne committee has urged upon the trustees its desire to secure
some interest payment, if possible, before the end of the current calendar
year An interest payment, in the opinion of the committee, D entirely
justified it hopes to be able shortly to advise depositors that a payment on
account of accrued unpaid interest has been authorized by the Court and
will at that time advise how it may be collected.
Right of Withdrawal—Holders of certificates of deposit have at present

a continuing right of withdrawal upon payment of a pro rata share of ex¬
penses and liabilities of the committee. Such pro rata share has been fiexd
by the committee at $9.34 per $1,000 bond, which amount will remain in
effect until further order of the committee.
Changes in Personnel, Counsel and Secretary—Jacob A. Barbey, Vice-

President of the New England Mutual Life Insurance Co., has resigned as
a member of the committee and Samuel S. Hall Jr., Financial Secretary of
the same company, has been elected to the vacancy. Fred P. Hayward,
Vice-President and Treasurer of the John Hancock Mutual Life Insurance
Co has resigned from this committee to become a member of the new
Superior & Duluth committee. Mr. Hayward is signing this letter, how¬
ever because of his familiarity with the committee's activities since its in¬
ception, Messrs. Milbank, Tweed & Hope have resigned as committee
counsel and Messrs. Cadwalader, Wickersham & Taft have been retained
in their place. Samuel L. Rosenberry has resigned as Committee Secre¬
tary and William G. Fennell, an associate of Cadwalader, Wickersham &
Taft, has been appointed in his pl^ce.—V. 151, p. 3413.

• Wiser Oil Co.—Extra Dividend—
Directors have declared an extra dividend of 25 cents per share in ad--

dition to the regular quarterly dividends of like amount on the common
stock, both payable Jan. 2 to holders of record Dec. 12. rhis ^pares with
50 cents paid on Oct. 1, last, and quarterly dividends of 25 cents per share
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previously distributed. In addition, extra dividend of 25 cents was paid on
July I, last.—V. 151, p. 1589.

Wood Preserving Corp.—To Liquidate—
Stockholders of the corporation, (a Koppers Co, subsidiary) at a special

meeting Dec. 11 voted to liquidate, its business will be conducted as an
operating and sales division of Koppers Co. after Dec. 31, this year, it is
announced by G. B. 8hipley, Board Chairman, and W. F. Munnlkhuysen,
President, of the corporation.
Mr. Shipley and Mr. Munnlkhuysen stated that the action was taken in

order to simplify the Koppers corporate structure and to further integrate
operating and sales activities with other divisions of Koppers Co.
It is stated that no changes will be made in the general management of

Wood Preserving plants and that operations will be continued as at present.
The Wood Preserving Corp. was organized in 1930 as a subsidiary of

Koppers Co., and included the consolidation of Ayer and Lord Tie Co.,
Century Wood Preserving Corp., National Lumber and Creosoting Co. and
subsidiary companies.—V. 151, P. 3260.

Wright Aeronautical Corp.—Union Contract—
This corporation and an independent union claiming representation of

the great majority of 16,000 employed at Paterson, N. J., announced
signing of a labor contract barring any interference with defense production.
The contract, described in a joint statement by Myron D. Gordon,

Wright Vice-President and General Manager, and William H. Showers,
President of the Executive Committee of the Wright Aeronautical Em¬
ployees Association, as "the most comprehensive agreement even negotiated
in the aviation industry," stated:
"All strikes, sit-downs, slow-downs, stay-ins, or curtailment or inter¬

ference with production are outlawed. All major grievances must be sub¬
mitted to impartial arbitration."
The contract, effective Dec. 15, provides for a basic 7% wage Increase

with an additional 10% Increase for employees on two night shifts, seniority
provisions, vacations with pay, time and a half for overtime anddouble time
for Saturdays, Sundays and holidays.
The Joint statement said the contract, whose time limit was not an¬

nounced, provided that the side asking arbitration of a grievance could
petition a member of New Jersey's highest court to select an arbiter.
The statement said the wage provisions would boost the annual payroll

from $22,000,000 to $23,500,000.—V. 151, p. 3260.

(Wm.) Wrigley Jr. Co.—Special Extra Dividend—
Directors have declared a special extra dividend of 25 cents per share on

the common stock, no par value, payaole Dec. 28 to holders of record Dec.
20. Directors also declared regularmonthly dividends of 25 cents per share
payable Feb. 1, March 1 and April 1 to holders of record the 20th day of
each preceding month. See V. 151, p. 2061 for record of previous dividend
payments.—V. 151, p. 2517.

(Rudolph) Wurlitzer Co.—10-Cent Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, payable Dec. 20 to holders of record Dec. 10. Like amounts were
paid on Nov. 30 and on Aug. 31, last, and previously quarterly dividends
of 15 cents per share were distributed.—V. 151, p. 2962.

Yates-American Machine Co. (& Subs.)—Earnings—
Years Ended June 30— 1940 1939 1938

Profit from oper., before deprec., &c. $123,412 $47,559 47,133
Interest received & sundry revenues- 34,699 20,830 30,594

Profit
Depreciation, interest & other charges

Consolidated Balance Sheet June 30, 1940

Assets—Cash in banss and on hand, $144,133: customers' notes and
accounts receivable, less reserve, $728,655: other accounts receivable,
$25,988; raw materials, supplies, work in process and woodworking ma¬
chinery, at cost or market, less reserve for obsolescence, $1,282,075: in¬
vestments and sinking funds (less reserve for losses of $12,735), $31,478;
plant ana property, at book value, less depreciation reserve, $1,913,444;
deferred charges, $8,347: total, $4,134,119.
Liabilities—Notes payable—banks, $100,000; accounts payable, $274,489;

accrued expenses and bond interest, $132,953; funded debt, $1,333,045;
cap.tal stock (par $5), $1,056,048; surplus account and appraisal apprecia¬
tion, $1,237,585; total, $4,134,119.—V. 151, p. 2962.

Yankee Football Exhibition Corp.—Change in Control—
Sale of the club to Douglas Grant Hertz, operator of the Pegasus Club, a

polo and riding organization in Rockleigh, N. J., was announced Dec. 9 by
the new owner and Willard K. Rice, who served as President of the club
during the recent season. t _

The officers now are: Mr. Hertz, President; Mr. Rice, Yice-Pres.; John
F. McBride, Vice-Pres.; Howard E. Norris, Treasurer. Mr. Hertz, it is
understood has acquired control of 51% of the stock. On Oct. 3 last. Giles,
Norris & Hay, New York made a public offering of 10,000 shares of capital
stock at par ($5 per share) but this offering has been canceled.—V. 151.
p. 2061. ....

Yellow & Checker Cab Co. (Consolidated) (& Subs.)—
9 Months Years Ended Oct. 31

Period— July 31/40 1939 1938 1937
Revenue from cab oper- $2,800,512 $4,178,889 $3,843,112 $4,243,413
Operating expense.- 2,523,228 3,647,803 3.444,700 3,741,895

Cab operating profit-
Other income

Interest
Federal income and un¬

distributed prof, taxes
Deprec. of equip, and
amort, of intangibles-

$277,284
53,477

$531,086
79,444

$398,412
47,351

$501,518
46,488

$330,760
5,711

$610,531
8,323

$445,763
19,224

$548,006
8,439

x24,985 39,695 21,274 37,638

242,643 342,760 316,559 301,000

; $57,421
i 66,922

$219,751
67,322

$88,705
100,983

$200,928
135,604

Net loss from operations for period .

Discount on bonds purchased and
retired with funds derived from
sales of properties—

$158,111
i 144,066

12,878
Cr10,300

$68,389
123,791
13,767 ,

Cr55

$77,727
127,357
12,170

Cr5,243

$11,467 $69,114 $56,557

i

47,933 2,445 6,323

Balance, carried to surplus - $59,399 $66,669 $50,233

Consolidated net profit
Divs. declared and paid.
x Federal income taxes only. ,

Consolidated Balance Sheet July 31, 1940

Assets—Cash, $272,147: accounts and notes receivable, $37,726; ma¬
terials and supplies, $29,749; due from officers, $3,948; fixed assets (net),
$640,574; franchise costs, goodwill and other, $1,775,233; deferred charges,
$262,244; other assets. $64,410: total, $3,086,031.
Liabilities—Accounts payable, $51,504; accrued liabilities, $82,857;

purchase contract and real estate mortgage instalments due within one
year, $143,500; unredeemed cab scrip and other items, $35,867; real estate
mortgage, $15,500; reserve for contingencies, $3,134; class A-l common
stock, 27,461 shares, $1,373,050; class A-2 common stock, 6,000 shares,
$300,000; class B common stock, 20,000 shares. $1,000,000; surplus,
$80,619; total, $3,086,031.—V. 151, p. 2517.

Youngstown Sheet & Tube Co.—Listing of ls£ Mtge.
Sinking Fund 3lA% Bondss Series D—
The New York Stock Exchange has authorized the listing of $45,000,00,

1st mtge. sinking fund ZM% bonds, series D, due Nov. 1, 1960.—V. 151
P. 3260.

Zeller's, Ltd.—Sales—
Period End. Nov. 30— 1940—Month—1939

Sales — $786,438 $603,031
—Y. 151, p. 435.

1940—10 Mos.—1939
$6,007,583 $4,622,633

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, Dec. 13, 1940
Coffee—On the 7th inst. futures closed 1 to 3 points net

higher. Sales totaled only 7 lots. The coffee futures
market was steady today following announcement of the in¬
crease in Colombian prices. After opening a few points
lower, the market worked up to end with slight net gains.
For the week futures were 25 to 28 points higher and trading
was active. This was the best week's gain in some time.
Meanwhile it was reported in trade circles that probably
early this week Salvador, Nicaragua and possibly other
Central American coffee countries will announce their selling
plans under the quota system. Whether they contemplate
minimum prices could not be determined. Official f. o. b.
minimum prices of Colombian coffee today were uniformly
advanced 19c. per bag of 70 kilos, which is equal to a rise of
approximately J/gc. per pound in the prices on New York
basis. On the 9th inst. futures closed 1 point up to 1 point
off for the Santos contracts, with sales totaling 50 lots.
Santos coffee futures rallied for gains of 2 to 5 points on re¬
newed Brazilian buying after establishing early losses of 5 to 6
points. Cost and freight offers from Brazil were unchanged
to 10 points higher. Traders look for reports on selling plans
of El Salvador, Nicaragua and possibly other Central
American producing countries later this week, but nothing
has been heard of Brazil's plans. Although not yet officially
confirmed, it is believed Colombia has again boosted minimum
export prices—this time by about %e. per pound on certain
types. On the 10th inst. futures closed 17 to 15 points net
lower for the Santos contracts, with sales totaling 34 lots.
There were 4 contracts traded in the Rio July delivery, which
closed 8 points net lower. A dull narrow coffee futures
market-^—the first in several weeks—reflected the situation
in buying on the part of American roasters after a good
volume in recent sessions. Santos futures were a point
either way. July, in early afternoon was selling at 6.80c.,
up 1 point. Nothing has been heard on plans of individual
countries—other than Colombia—tying in with the recently
enacted, Inter-American Coffee Quota Agreement, but

something is expected this week from several Central Ameri¬
can areas. On the 11th inst. futures closed 4 to 5 points net
higher for the Santos contract, with sales totaling 50 lots.
In the early afternoon values were 6 to 9 points higher.
The recent high for March was 6.66c. Twenty-five notices
were issued against December contracts and immediately
"stopped" just as previously this month 42 other tenders were
accepted. In Brazil Santos spot prices were off 100 reis.
The National Coffee Department raised the buying price on
various surplus coffee being accumulated by about 5 milreis
per bag. This is equivalent to about one-fifth cent per
pound. So far no word is heard of minimum prices by
Brazil. The actual market here was still hesitant in tone.

On the 12th inst. futures closed 11 to 12 points off for
the Santos contracts, with sales totaling 11 lots. The hesi¬
tation in the market reflected uncertain sentiment. The
advance has gone so far that traders are wai^y of following
it further, yet few wish to sell the market in view of the
Inter-American agreement and the possibility of other areas
following Colombia's lead in fixing minimum prices. The
army was reported to have bought 22,800 bags of shipment
Brazils at 6.03 delivered in New Orleans. This is presumably
for Santos 4s, soft. The last previous price paid by the army
was just under 5.60, delivered Brooklyn. InBrazil today spot
Rio 7s were off 10 reis. Today futures closed 2 to 6 points
net lower, with sales of 59 lots, all in the Santos contracts.
The Santos coffee market rallied 2 to 5 points on a small
volume. September sold at 6.70, up 5 points, but 25 points
under the seasonal high made last week. In the actual
market resale coffees dominated trading, as operators took
quick profits. In Brazil Santos spot prices were 100 reis
lower. According to a cable from Nicaragua, growers believe
that a price of 10 to 12c. for coffee against 6 to 7c. currently
would mean enlarged purchases of American goods of all
kinds, which is probably very true.
Rio coffee prices closed as follows:

December 4.061May 4.35
March, 1941 4.261 July. 4.48

Santos coffee prices closed as follows:
December -6.15
March, 1941-__- 6.31
May - 6.41

July ---6.51
September 6.60
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Cocoa—On the 7th inst. futures closed unchanged to 2
points lower. Transactions totaled 56 lots for the short
Saturday session. For the week cocoa futures showed net
gains of 25 to 22 points, bringing prices up to the best levels
in 5 months, as apprehension increased over the possibility
of freight space shortages. Licensed New York warehouse
stocks showed an increase of 4,000 bags for the week ending
Friday, bringing the total to 1,283,088 bags against 1,126,558
bags in local stores last year at this time. Local closing:
Dee., 5.06; Jan., 5.06; Mar., 5.10; May, 5.16; July, 5.23;
Sept., 5.31. On the 9th inst. futures closed 19 to 15 points
net higher. Transactions totaled 326 lots. Cocoa futures
were nervous over the shipping outlook, especially following
receipt of news that 2 cargo vessels had been sunk by a
German raider off the coast of West Africa. Whether or not
they carried cocoa cargoes was not stated. Anyway a rush
to buy contracts followed and they proved hard to get.
On a turnover of 200 lots to early afternoon prices were
bid up 13 to 15 points. Aggressive buying of Dec. in the
face of 22 Dec. transferable notices was a feature. To
date 275 notices have been issued. The market has ad¬
vanced about 100 points since early Oct. At that time
Mar. was selling at 4.20c. compared with 5.25 today.
Warehouse stocks decreased 900 bags over the week-end.
They now total 1,283,746 bags against 1,127,469 bags a
year ago. Local closing: Dec., 5.25; Jan. 5.22; Mar.,
5.26; May, 5.32; July, 5.40; Sept., 5.46. On the 10th
inst. futures closed 1 point up to 1 point off, with sales
totaling 284 lots.# Further active buying caused cocoa futures
to sell at new high prices for the movement and in case of
distant positions for the season Oct. sold at 5.48c. against
the old high of 5.47. During early afternoon the market was
3 to 4 points higher. Fourteen Dec. notices were issued but
were quicklv stopped by manufacturers. So far 289 notices
have been issued. The buying today was done chiefly by
manufacturers, whereas yesterday Wall Street was the
principal buyer. Sales to early afternoon totaled 145 lots.
Warehouse stocks increased 17,600 bags overnight, the largest
gain in some time. They now total 1,301,304 bags against
1,128,641 bags a year ago. The increase was due to further
shipments from Brazil. Local closing: Dec., 5.26; Mar.,
5.27; May, 5.33; July, 5.39; Sept., 5.45. On the 11th inst.
futures closed 7 to 10 points net lower. Sales totaled 193
lots. • Profit taking halted the rise in cocoa futures, prices
receding 6 to 7 points, but regaining part of their loss. Dur¬
ing early afternoon Dec. stood at 5.22, off 4 points. Sixty
notices were issued but as usual they were readily absorbed
by manufacturers. Trading in futures to early afternoon
totaled 170 lots. Warehouse stocks decreased 300 bags, They
total 1,300,999 bags against 1,128,641 a year ago. Accras
afloat were reported sold for 5.42He. a pound and Bahais at
5.30c., cost and freight. Local closing: Dec., 5.18; Mar.,
5.20; May, 5.23; July, 5.31; Sept., 5.38.
On the 12th inst. futures closed 3 to 7 points net lower,

with sales totaling 238 lots. Wall Street liquidation in
cocoa continued with the result that prices declined 4 to 5

Eoints further, with Dec. selling at 5.14c., off 4 points.lanufacturers absorbed the selling. An absence of hedge
selling was due to primary offerings being above New York
parity. Eight Dec. notices brought the total to 357 lots.
Warehouse stocks increased 20,000 bags, now standing at
1,320,902 bags, against 1,128,048 bags a year ago. It is
generally reported that Brazil has marketed her crop un¬
usually early, and has only about 25% of the 1940-1941
harvest yet to sell. Local closing: Dec., 5.12; Mar., 5.14;
May, 5.20; July, 5,24; Sept., 5.31. Today futures closed
9 to 6 points net lower, with sales totaling 231 lots. Wall
Street continued to liquidate cocoa, the excuse being that no
further news of ships sinking off the West African coast had
been received. Heavy arrivals also influenced sellers.
Prices this afternoon were 5 to 7 points lower, with Mar. at
5.09c. Sales to that time were 175 lots. Arrivals so far
this month total 214,827 bags, against 64,505 bags a year

ago. The arrivals reflect earlymarketing of Brazilian cocoa.
Primary markets are not offering now. Warehouse stocks
increased 7,300 bags. They total l,328,210 bags against
1,137,979 bags a year ago. 61 Dec. notices were issued^ to¬
day , butmanufacturers promptly stopped all. Local closing:
Dec., 5.03; Mar., 5.06; May, 5.12; July, 5.18.

Sugar—On the 7th inst. futures closed 1 point higher to 1
point lower compared with previous finals of the domestic
contracts. Sales in the No. 3 contract were 81 lots. For the
week the market was unchanged to 3 points higher. The
world contract closed unchanged to 1 point higher, with sales
of only 2 lots. The market for the week showed a net loss of
H to 1 point. Eighty of the 81 lots in the domestic contract
involved a switch of January for September at 19 points.
Trade and Wall Street commission houses sold the Septem¬
bers, while banking interests and commission houses bought
the January. On the 9th inst. futures closed 5 to 3 points net
higher for the domestic contract, with sales totaling 501 lots.
The world sugar contract closed llA to 2H points net higher,
with sales totaling 12 lots. Domestic sugar futures opened
4 to 8 points higher on heavy buying which reflected a quota
of 6,616,817 tons fixed for 1941, lower than most of the trade
expected. Hedge selling and profit taking appeared in
volume and in early afternoon prices were only 3 to 6 points
higher. The rawmarket advanced 5 points when an operator
paid 2.92c. a pound for 1,000 tons of Philippines due Dec. 10.
Refiners would pay 2.90c. About 15,000 tons of Philippines
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and at least 3,000 tons of Cubas were offered at 2.95c.
Most of this wasJfor arrival in either late December or
January. There was no change in refined prices. World
sugar futures were 1H to 2A points higher in dull trading.
On the 10th inst. futures closed 1 to 2 points net higher for
the domestic contracts, with sales totaling 206 lots. The
world sugar contracts closed 1A to 3 points net higher, with
sales totaling 83 lots. Sugar futures were firm duringmost
of the session. The higher prices reflected further activity
in raw sugars at 1 point advance. Raw sales were made at
2.93c.—-up 1 point. They inclined 5,000 tons of Philippines
due Jan. 15 to McCahan, and 1,500 tons due Jan; 21 to an
operator. Nearly 10 lots or about 20,000 tons of Philippines
were offered at 2.95c., due Dec. 20 to Jan.-Feb. shipment, in
addition to three cargoes and one parcel of Puerto Ricos and
3,000 tons of Cubas, the last being for late January clearance.
Refiners, it was said, would play something better than
2.90c. and might go as high as 2.95c. No change in refined
prices was reported, but business at 4.35c. has picked up.
On the 11th inst. futures closed unchanged to 1 point higher,
with sales totaling 248 lots. The world sugar contract
closed unchanged to H-point higher, with sales totaling only
8 lots. It was revealed in the raw sugar market that a
refiner yesterday bought 4,000 tons of various sugars,
February delivery, at 2.94c., a point above other sales
totaling 17,000 tons. Today Colonial of New Orleans
bought 2,000 tons of Philippines due late December at 2,95c.,
ex-ship. In the world sugar market futures were dull and
unchanged, with small sales of March contracts at 0.78 of a
cent. The market was not affected by news that Great
Britain had rejected ex-President Hoover's plan for European
food relief, although some hope had been entertained that
sugar now barred from the Continent would get in that way.
World sugar values would be affected favorably in the event
of conclusion of peace or aid by this country to promote the
Western Hemisphere program.
On the 12th inst. futures closed 1 point up to unchanged

for the domestic contracts, with sales totaling 377 lots. The
world sugar contract closed lA to 1 point off, with sales
totaling 104 lots. July and September sugar traded at new
seasonal high prices as the market advanced 1 to 2 points,
with March at 2,01c. Two more sales of raws yesterday
came to light, one of 2,000 tons, Philippines, January
arrival, at 2.93c. a pound to Refined Syrups, and 2,000
tons January shipment Philippines to an operator at 2.94c,
a pound. About 25,000 tons of other raws were offered at
2.95c. a pound.. Refiners are believed about ready to take
all. The National Sugar Refining Company advanced its
price on refined 5 points to 4.40c. a jpouna, effective tonight,
meanwhile continuing to take business for delivery up to
Dec. 23d at 4.35c. Pennsylvania followed. Today futures
closed 1 to 2 points net lower for the domestic contracts,
with sales totaling 73 lots. The world sugar contracts
closed A point up to unchanged compared with previous
finals, with sales totaling 10 lots. Sugar was unchanged to
1 point net lower in the domestic market during early
afternoon, with March at 2c., unchanged. Traders waited
for news of further buying of raws. At least 30,000 tons of
Cubas, Philippines and Puerto Ricos were on offer at 2.95c.
a pound. Refiners were willing to pay 2.95c. for spot sugsr,
but not for forward delivery. World sugar was dull and
unchanged to H point higher. Talk of sales of Cuban
sugar to Spain continued.
Prices were as follows:

January, 1941 —————1.93JJuly——2.08
March>>>—-— —————>1.991September.—-——————-2.11
May_———————2.031

Lard—On the 7th inst. futures closed unchanged to 2
points lower. Trading was light, with fluctuations extremely
narrow. There was nothing in the news to stimulate any
particular interest. The foreign demand for American lard
continues slow. Receipt of hogs at Chicago and the other
leading packing centers today (Saturday), were quite heavy
and totaled 25,700 head compared with 30,600 head for the
same day a year ago. Hog sales at Chicago ranged from
$5.50 to $6.25. Western hogmarketings were heavy through¬
out the week, despite the cold weather in the West and snow
in many sections. On the 9th inst. futures closed 2 to 5
points net lower. Nothing of interest developed in the trading,
the market ruling relatively quiet during most of the session,
with the undertone heavy. Western hog receipts were quite
heavy today, and marketings at Chicago were slightlyabove
expectations. Hog prices were 5c. above Friday's finals.
Sales ranged from $6.05 to $6,30. Western hog receipts
totaled 139,800 head compared with 130,800 head for the
same day last year. On the 10th inst. futures closed un¬
changed to 2 points lower. Trading was light with fluctua¬
tions narrow. The opening range was unchanged to 2 points
lower. The open interest m the Jan, delivery is reported as
quite large, but liquidation in this month has commenced
already, and today the open interest decreased 11 contracts.
Marketings of hogs at the principal packing centers in the
West totaled 147,199 head, compared with 98,500 head for
the same day last year. Hog prices at Chicago declined 10c.
to 15c., with sales ranging from $5.75 to $6.20. On the 11th
inst. futures closed unchanged to 5 points lower. Trading
was very light and prices ruled within a very narrow range.
Western hog receipts totaled 111,000 head today, compared
with 93,000 head for the same day a year ago. Prices on hogs
at Chicago finished 10c. higher. The bulk of the transactions
in hogs were at prices ranging from $5.95 to $6.30,
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On the 12th inst. futures closed 7 to 12 points net lower.
The market ruled in a depressed state today due largely to
liquidation in the nearby months, which also induced
realizing in the deferred positions. The export trade in lard
continues dull. Hog marketings for the Western run totaled
99,800 head compared with 113,400 head for the same day
last year. Sales at Chicago ranged from $5.75 to $6.25.
Today futures closed 5 to 7 points net lower. The lard
market ruled heavy, largely in sympathy with other com¬
modity markets.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

December

January,1941
March

May i

July

Sat.
4.45
4.52
5.82
6.02
6.22

Man.
4.40
4.50
5.82
6.00
6.17

Tues.
4.37
4.47
5.80
5.97
6.17

Wed.
4.37
4.45
5.75
5.95
6.12

Thurx.
4.30
4.37
5.62
5.82
6.02

Fri.
4.25
4.32
5.57
5.77
5.95

April 5.88 (S) n
May- 5.93@ 5.94
June 5.96® n

July... 599@ 6.01

- 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), $25.25 per barrel
(200 pound barrel). Cut meats: Steady. Pickled hams:
Picnic, loose, c.a.f.—4 to 6 lbs., 10He,; 6 to 8 lbs., 10He.;
8 to 10 lbs., lOMo. Skinned, loose, c.a.f.—14 to 16 lbs.,
17c.; 18 to 20 lbs., 15%c. Bellies: Clear, dry salted, boxed,
N. Y.—16 to 18 lbs., not quoted; 18 to 20 lbs., 10Hc.; 20
to 25 lbs., 10%c.; 25 to 30 lbs., 10H- Bellies: Clear, f.o.b.
New York: 6 to 8 lbs., 13^c.; 8 to 10 lbs., 13%c.; 12 to
14 lbs., 12^c. Butter: Firsts to higher than extra and
premium marks: 3134? to 36He. Cheese: State, held '39,
25 to 25He. Eggs: Mixed colors: Checks to special packs:
20 to 28He. , .. j\ ...y-.:.. =■>, ■■ ;
~

Oils—Some sellerTof linseecfoil are very firm at their
inside price of 8.1c. per pound in tanks. Bids of 7.9c. are
stated to have been turned down. Quotations: Chinawood:
Tanks, spot—25H bid; drums—26% bid. Coconut: Crude:
Tanks—.02H to 0.2Hi Pacific Coast—.02% to .02H- Corn:
Crude: West, tanks, nearby—.05H to .06, nominal. Olive:
Denatured: Drums, spot—$2.35 bid, nominal. Soy Bean:
Tanks, West—.04% bid; New York, l.e.l., raw—.065 bid.
Edible: Coconut: 76 degrees—.08 to .08 K. Lard: Ex. winter
prime—7% offer. Cod: Crude—50c. offer. Turpentine: 43
to 45, all bids. Rosins: $2.21 to $3.40.
y Cottonseed Oil sales, yesterday, including switches, 77
contracts. Crude, S. E., val.4%. Prices closed as follows:
December.- 5.78® 5.85
January, 1941----- 5.78® 5.81
February 5.82® n
March —.— 5.85® 5.86

Rubber—On the 7th inst. futures closed 10 to 17 points
net higher. The market ruled higher today in the short
session, with a firm undertone in evidence during the entire

§eriod. All transactions today were made in the old Dec.elivery. The actual market was quiet and steady. Offer¬
ings were again reported light and too high for the local trade.
Spot standard No. 1-X ribbed smoked sheets, in cases, was
unchanged at 21c. per pound. With the continued high rate
of automobile production and the requirements of the na¬
tional defense program, rubber interests here hold that rubber
consumption in the United States during Nov. may exceed
the 57,000 tons mark of the preceding month. Local closing:
Old contract: Dec., 20.82; Jan., 20.75; Mar., 20.45; May,
20.25. On the 9th inst. futures closed 3 to 10 points net
higher for the No. 1 standard contracts, with sales totaling
19 lots up to early afternoon. The opening range was 4 points
lower to 7 points higher. Later, the market became firmer
and advanced 9 to 15 points higher during early afternoon.
Firm primary markets and high shipment offerings were
influences. Dealers were bidders for Dec. and Mar. London
closed unchanged to l-16d. higher. Singapore was l-32d. to
3-32d. higher. There were 2 contracts traded in the New
Standard Sept. delivery, which closed 10 points net higher.
Local closing: No. 1 standard: Dec., 20.85; Mar., 20.55;
May, 20.35. On the 10th inst. futures closed unchanged to 1
point off compared with previous finals, with sales of only
6 lots in the No. 1 standard contract. Firmness in primary
markets caused the tone of rubber futures to hold steady in
quiet trading, May standing at 20.35c., unchanged during
early afternoon. Sales to that time totaled only 2 lots on the
old contract. London and Singapore both closed steady and
unchanged to l-16d. higher. Local closing: No. 1 standard:
Mar., 20.55; May, 20.34. On the 11th inst. futures closed
8 to 11 points net lower. Transactions totaled 49 lots. An
easy market in Singapore caused rubber here to sell off 15
to 19 points on the opening. After that initial decline the
market became steadier, prices in early afternoon standing
12 to 13 points lower in quiet trading. It was reported that
shipment offerings from the East were heavier and that
business was being done. Singapore closed 3-32d. to 5-32d.
lower, but London was unchanged to l-16d. higher. Local
closing: No. 1 standard: Dec., 20.76;Mar., 20.44; May, 20.23.
On the 12th inst. futures closed 4 points net higher to

3 points net lower for the No. 1 standard contract, with
sales totaling 13 lots. There were five contracts traded in
the new Standard July delivery, which closed unchanged
compared with last night's price. The opening prices of
the new standard contracts were unchanged compared with
previous finals. Later, prices moved up 4 to 7 points.
Trading was in the hands of dealers. Sales to early afternoon
totaled 7 lots. Thirty tons were tendered on contract,
making the total 60 tons, London closed unchanged to
l-16d lower. Singapore was unchanged to l-32d higher.
Local closing: No. 1 Standard: Dec. 20.80; May 20.20.

Today futures closed 1 to 10 points net higher for the No.
1 Standard Contract. The New Standard contract closed
10 points net higher. Firmness of primary markets and
British dealer buying here gave a strong tone to rubber.
Prices were 7 to 10 points higher this afternoon, with Decem¬
ber at 20.90c., up 10 points. Trading to that time totaled
12 lots, of which seven were on the old contract. London
and Singapore closed unchanged to l-16d higher. Local
closing: No. 1 Standard: Dec. 20.81; March 20.51; May
20.30. New Standard: May 20.30; Sept. 20.05.

Hides—On the 7th inst. futures closed 1 to 5 points net
higher. Sales totaled only 23 lots, equal to 920,000 pounds.
The market ruled steady in a quiet short session. Certifi¬
cated stocks in licensed Exchange warehouses decreased
3,731 hides to 399,542 hides. Heavy sales of actual hides
continued last week, dealers here reported. Over 100,000
hides were sold at steady prices, mostly to tanners. Today
(Saturday), dealers stated that Western packers were offer¬
ing heavy native steers at 13He, & He. lower than the last
sale. Tanners, however, are bidding 13c. for the hides.
Local closing today: Dec., 13.06; Mar., 12.64; June, 12.45;
Sept., 12.35; Dec., 12.30. On the 9th inst. futures closed
4 points up to unchanged. Transactions totaled 23 lots.
The opening level of prices was 10 points net higher. The
market declined during the morning and by 12:30 p. m.
prices were 10 points lower to unchanged.; Transactions
totaled only four lots to that time. Certificated stocks
decreased by 5,803 hides to 397,464 hides. Local closing:
Dec., 13.10; Mar., 12.64; June, 12.45; Sept., 12.35. On
the 10th inst. futures closed 8 to 17 points net lower. Sales
totaled 94 lots. Raw hide futures opened 5 points higher to
unchanged. The market declined during the morning and
by early afternoon losses of 5 points were in evidence.
Transactions totaled 6 lots, including 120,000 pounds ex¬

changed for physical. Liquidation accounted for the
decline in prices. Local closing: Dec., 13.02; Mar., 12.52;
June, 12.28; Sept., 12.20. On the 11th inst. futures closed
10 points off to 25 points net higher. Transactions totaled
108 lots. Raw hide futures opened 8 to 12 points decline.
Prices advanced during the morning and gains of as much
as 15 points were registered in sympathy with the stock
market. By early afternoon values were 9 points above the
previous close. Transactions totaled 2,200,000 pounds.
Certificated stock decreased by 7,688 hides to 389,776 hides.
Sales in the domestic spot markets totaled about 38,000
hides, including Nov. light native cows at 13c. In the
Argentine market 1,000 frigorifico cows sold at 12He. Nov.
takeoff, and 2,000 Nov. frigorifico extremes at 14%o.
Local closing: Dec., 12.92; Mar., 12.68; June, 12.53.
On the 12th inst. futures closed 8 points up to 5 points off

compared with previous finals. Transactions totaled 85 lots.
Hides opened 2 to 8 points advance. By early afternoon
values were 2 to 13 points higher. December sold at 13.05c.,
up 13 points. Transactions totaled 1,48C,000 pounds. Cer¬
tificated stocks decreased by 1,558 hides to 388,218 hides.
In the domestic spot markets sales totaled about 110,000
hides, including Nov .-Dec. Light native cows at 13c.
(River Points sold at 13He.) Heavy native steers sold at
13c. and butt branded steers at 13c. In the Argentine
market 4,000 Nov.-Dec. frigorifico steers sold at 14 5-16c.
Local closing: Dec., 13.00; Mar., 12.70; June, 12.48; Sept.,
12.38. Today futures closed 3 points off to 1 point up, with
sales totaling 141 lots. Raw hides opened unchanged to 9
points decline. Gains of as much as 17 points were registered.
By early afternoon prices were about 10 points above the
previous close. The rise was due to covering by Dec. shorts.
Transactions totaled 99 lots. Certified stocks decreased by
2,138 hides to 386,080 hides. Local closing: Dec., 12.97;
Mar., 12.71; June, 12.49.

Ocean Freights—The freight market was quite active
during the latter half of the week. Practically all transac¬
tions were concluded at rates close to the highest levels of
the season so far. Charters included: Corn: Buenos Aires
to Baltimore, New York range, December basis $10.50 per
ton. Buenos Aires to Hatteras, $10.50 per ton. Upper
Plate to Halifax, December, private terms (rumored upward
of $13 per ton). Time Charter: West Indies trade, $3.75-
$4.25 per ton asked. North of Hatteras-South African
trade, $4.75-$5 per ton asked. North of Hatteras-South
American trade, $4-$4.50 per ton asked. Net Form: North
Atlantic to Port Sudan and Suez, December, $32 per ton.
Coal: Hampton Roads to Rio de Janeiro, about $4.75 per
ton. Time: Round trip South African trade, January 1-15,
about $4.50 per ton. Another vessel, delivery North of
Hatteras, round trip Hawaiian trade, via Pacific, December,
$4.50 per ton. Short period West Indies trade, December,
$4.25 per ton (war risk owners account). Another vessel,
short period West Indies trade, December, $3.75 per ton
(war risk owners account).

Coal—It is reported that little new business was actually
done in the export coal freight market, the past week.
According to figures furnished by the Association of American .

Railroads, the shipments of anthracite into eastern New York
and New England for the week ended Nov. 23 have amounted
to 2,112 cars, as compared with 1,604 cars during the same
week in 1939, showing an increase of 508 cars, or approxi¬
mately 25,400 tons. Shipments of anthracite for the current
calendar year up to and including the week ended Nov. 23
have amounted to 83,200 cars, as compared with 82,392 cars
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during the same period in 1939, showing an increase of close
to 4G,4CG tons. As a result of cold weather last week, which
caused withdrawals by consumers of stocks from retailers,
the Pennsylvania Anthracite Emergency Committee stepped
up production by one day this week, fixing the week's quota
at 960,000 tons, which is equal to four days' working time.
This compares with three days' working time in the four
preceding weeks. Producers report that a steady demand
continues for coal and that orders have accumulated on the
books of some companies for special sizes.
Wool Tops—On the 7th inst. futures closed 5 points off to

3 points higher. Wool top futures continued active in the
short trading session today. The market opened 3 to 4
points higher and sold at one time at gains of 10 to 16 points
on the more active positions. March tops were bid up to
112.3, but offerings there and around the 112.5c. level
checked the rise. Later the market sold off from the best
and closed the day net 5 points lower to 3 points higher.
The market was featured by continued active buying by
brokers with Boston connections. Sales today were privately
estimated at 125 contracts, or 625,000 pounds, against 1,460,-
000 officially reported for Friday. Certificated tops in the
spot market here were 121.5c. bid and 123.5c. offered, both
prices being 5 points off from Friday. Local closing:
Dec. 121.0; March 111.0; May 105.0; July 101.0; Oct. 99.0.
On the 9thmst. futures closed 5 to 16 points net higher. Wool
top futures continued to strengthen today under the impetus
of moderately active trade and commission house buying.
Contracts were offered on a scale-up basis by commission
house and other interests. Total sales on the New York
exchange to mid-day were estimated in the trade at about
300,000 pounds of tops, against 570,000 pounds in all of
Saturday's short session. At the low price of the morning,
shortly after the opening, active contracts recorded advances
of 9 to 11 points over the closing levels of the previous trading
day. The market continued to move upward in later deal¬
ings and around noon prices were 15 to 18 points above
Saturday's last quotation. Most of the trading activity
again was centered in the March and May deliveries. Local
closing: Dec. 121.5; March 112.6; May 106.5; July 102.3;
Oct. 100.3. On the 10th inst. futures closed 6 to 12 points
net lower, with sales estimated at approximately 500,000
pounds of tops, compared with 515,000 pounds in all of yester¬
day's session. Activity on the opening was confined to the
May delivery. At the best prices of the morning, recorded
early in the day, active months were 4 to 7 points above
yesterday's closing levels, while at the lows they recorded
declines of 1 to 5 points from the last quotations of the
previous day. Wool top futures continued to move into
higher ground in early trading today. The higher prices
attracted profit taking and this, in conjunction with the
pressure of hedge selling, caused the market to decline in
subsequent dealings. Local closing: Dec. 121.0; March
111.6; May 105.5; July 101.1. On the llth inst. futures
closed 14 to 3 points net lower. The wool top futures
market opened steady to firm today, but weakened some¬
what in subsequent dealings under selling pressure. Total
sales on the New York exchange to mid-dav were estimated:
in the trade at about 300,000 pounds of tops. Local closing
Dec. 119.6; March 111.2; May 104.8; July 100.8.
On the 12th inst. futures closed 5 points up to 3 points

off. The wool top futures market was rather quiet today,
with interest on both sides limited. Most of the business
transacted during the morning session was done by Boston
houses. Total transactions on the New York exchange to
noon were estimated in the trade at approximately 250,000
pounds of tops. In early dealings active options were 2 to
5 points below yesterday's closing levels. The market
subsequently turned firmer and by mid-day prices registered
no change to a gain of 4 points over the last quotations of
the preceding day. Most of the trading activity was cen¬
tered in the March and May positions. Local closing:
Dec. 120.1; March 111.1; May 104.9; July 100.5; Oct. 98.5.
Today futures closed 3 to 5 points Det higher, with sales
totaling the smallest volume in some time. The wool top
futures market was an exceptionally quiet affair today,
with the volume of trading by far the smallest in some
time. Trading was confined to the July position. While
interest was shown in the other usually active contracts,
bids and offers were not close enough to result in any busi¬
ness. Local closing: No. 1 Contracts: Dec. 2.50; March
2.52H; May 2.53H; July 2.53H-
Silk—On the 9th inst. futures closed He. to lc. net lower

for the No. 1 contracts, with sales totaling 21 lots. Steady
primary markets and buying by trade interests tended to give
the silk futures market a steady tone, but interest in the mar¬
ket was limited. Only 17 lots were done to early afternoon.
Tender of 180 bales on December contracts was made,
bringing the total for the month to 1,010 bales. Prices
during early afternoon were unchanged to He. lower. Crack
double extra silk in the spotmarket was unchanged at $2.56H-
The Yokohama Bourse closed 3 yen higher to 1 yen lower.
Grade D silk in the spot market was unchanged at 1,350 yen a
bale. The Japanese Government is reported to have pur¬
chased 80,000 bales at the minimum price. Local closing:
No. 1 Contracts: Dec. 2.46H; Jan. 2.47; Feb. 2.48H;
March 2.49; May 2.50. On the 10th inst. futures closed un¬
changed to He. net higher. Transactions totaled only 5
contracts, all in the No. 1 contracts. Although 100 bales
were tendered for delivery on the December contract, the

silk futures market was firm, prices standing H to 1 cent
higher this afternoon. Sales to early afternoon totaled four
lots or 40 bales. Tenders so far this month totaled 1,110
bales. The price of crack double extra silk in the uptown
spot market remained unchanged at $2.56H a pound. The
Yokohama Bourse closed 3 yen lower to 4 yen higher. The
price of grade D silk in the spot market remained unchanged
at 1,350 yen a bale. Local closing: No. 1 Contracts: Dec.
2.47; May 2.50; June 2.50H- Gn the llth inst. futures
closed 1 point net higher, with sales of only 6 lots. Silk was
bid up half a cent to 1 cent a pound by light speculative buy¬
ing in a small market. Sales to early afternoon totaled only
6 lots of 60 bales. The Japanese Government was reported
to have accumulated additional silk to support prices. In
the uptown spot market crack double extra silk was He.
lower at $2.56 a pound. Yokohama Bourse prices were 1
yen lower to 4 higher. Grade D silk in the spot market was
unchanged at 1,250 yen a bale, the minimum price. Local
closing: No. 1 Contracts: May 2.51; July 2.51.
On the 12th inst. futures closed 4H to 3He. net higher,

with sales totaling 39 lots, all in the No. 1 contract. Further
improvement in silk primary markets was reflected in higher
prices here. During early afternoon the market was 2 to 3c
higher on sale of 26 lots. Dec. tenders of 210 bales were
posted, making 1,230 bales this month. The price of crack
double extra silk was unchanged at $2.58 a pound. Yoko¬
hama Bourse prices were unchanged to 7 yen higher. Grade
D silk was unchanged at 1,350 yen a bale/. Local closing:
No. 1 contracts: Dec., 2.51; Jan., 2.51H; Mar., 2.54; Apr.,
2.54H; May, 2,54H5 July, 2.54H- Today futures closed
1 to lHe. net lower with sales totaling 49 lots, all in the
No. 1 contracts. Silk was irregular. Liquidation of Dec.
following circulation of 10 notices unsettled the market
early, but later trade covering rallied prices from the early
lows. Mar. sold at $2.53H> up He. net. Sales totaled 16
lots.- Deliveries on Dec. have reached 1,420 bales. Crack
double extra silk in the spot market was unchanged at $2.56
a pound. Yokohama closed 2 yen higher to 1 yen lower.
Spot Grade D silk was steady at 1,350 yen. Local closing:
Dec., 2.50; Mar., 2.52H; May, 2.53H; July, 2.53

COTTON

Friday Night, Dec. 13, 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 85,302
bales, against 86,554 bales last week and 83,853 bales the
previous week, making the total receipts since Aug. 1, 1940,
2,093,409 bales, against 4,235,600 bales for the same period
of 1939, showing a decrease since Aug. 1, 1940, of 2,142,191
bales. :V'1' ; "1:'

Receipts at— .Sat. Mon. Tups. Wed. Thurs. Fri. Total

Galveston 2,729 10,036 7,480 5,247 3,305 2,636 31,433
Houston 5,440 5,583 8,944 2,124 1,581 10,180 33,772
Corpus Christi.. w. 515 "

*• «. m w -mm*
l;

. 515
Beaumont. *. ' - i „ w -» « 10 10

New Orleans 2,933 1,697 4,112 1,607 1,598 1,808 13,755
Gulfport -

' '

■ - - - im *. - - ' 4,662 4,662
Mobile 48 29 ■

w ■■ - ; 2 27 92 198

Savannah 2 3 10 127 142

Charleston ^ Jr'im'm. m. - - - -

'

«*■ — — - 19 19

Lake Charles > — i - i-

•

. u ^ ^ ^

'

m *» M 166 166

Norfolk . .... 155 35 ..... 157 283 630

Totals this week. 11,150 18,017 20,574 8,990 6,715 19,856 85,302

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
Dec. 13

Galveston
Brownsville „.

Houston
Corpus Christi--.
Beaumont
New Orleans
Gulfport
Mobile —.

Pensacola..—
Jacksonville
Savannah
Charleston ______

Lake Charles
Wilmington
Norfolk—
New York
Boston
Baltimore

1940

This SinceAug
Week 1, 1940

31,433

33",772
515
10

13,755
4,662
198

142
19

166

'630

398,929
15,596

904,720
144,661
5,700

524,046
10,529
21,838

758
26

9,649
14,562
24,873
4,500
13,022

1939

This SinceAag
Week 1, 1939

64,146

64",619
303

11,259
101,795

5,839

""28
5,371
2,412
195
326
209

599

Totals __ 85,302 2,093,409 257.101 4,235,600 3,002,074 3,010,866

1,130,284
40,578

1,372,784
174,298
53.049

1,240,980

62",863
14,260
1,762

37,594
36,304
44,450
5,692
11,013

9,689

Stock

1940

943,357
760

1,018,733
74,035
102,472
527,496
61,622
50,324
1,973
1,215

118,280
36,175
22,604
10,400
31,366

382
880

1939

877,350

881",913
52,900
81,851

770,735
65,132
58,597
*

1,722
127,887
39.531
14,080
9,994
27,242

100
782

1,050

* 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
All others....

Total this wk_

Since Aug. 1__

31,433
33,772
13,755

198
142
19

"630
5,353

64,146
64,619
101,765
5.839
5,371
2,412

• 326
209

12,384

20,629
21,031
18,305

971
832
144
10

223
2,389

48,699
45,185
62,244
5,284
1,360
2,007
256

3,223
1,453

46,398
33,544
49,106
5,146
443

2,756
433
823

4,946

58,674
55,624
54,163
8,703
2,818
2,442
365

1,315
4,039

85,302 257,101 64,534 169,711 143.595 188, i43

2,093,409 4,235,600 2.681,972 5.201,991 4,720,092 5,087,812
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The exports for the week ending this evening reach a total
of 20,839 bales, of which 2,860 were to Great Britain, 1,811
to Japan, 350 to China and 15,218 to other destinations.
In the corresponding week last year total exports were 177,571
bales. For the season to date aggregate exports have been
490,703 bales, against 2,627,281 bales in the same period of
the previous season. Below are the exports for the week:

Week Ended
Dec. 13, 1940
Exports from—

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston
Houston

New Orleans

Norfolk...—...
Los Angeles

• -

Total-.

Total 1939—.
Total 1938

L365
1,495

. ...— — —

1,713

'*98 *350

1,246
12,972
1,000

1.246
14,685
2,365
1,495
1,048

2,860 .... 1,811 350 15,218 20,839

24,282
10,092

12,400
7,150 i~7ia

10.515
6,845

18,680
13,345

39,439
597

72,255
5,482

177,571
45,224

From

AW. 1. 1940 to
Dec. 13. 1940
Exports from—

Exprrrtedto— ■ •' ;

Great

Britain France
Ger¬

many Italy Javan China Other Total

Galveston....

Houston.....

Corpus Christ!
New Orleans.
Mobile
Norfolk-

New York...
Boston ......

Los Angeles..
San Francisco

Total

Total 1939—
Total 1938 -

11.178
107,617
23.226
111,205
28.111
3,074
214

"""600
. 2,781

"

•««, *

1,617
6.597
1,680
1,439

18*311
4,897

415

352

2*124

8,675
103.708

600

38,913

6*, 134
602

5,796
1,208

21,885
218,304
25,505
151,557
28,111
3,074
5,348
602

27.431
8.886

288.035 ....... 34.541 2,891 164,636 490,703

861,235
246,311

320,435
294,307

41,986
255,893

217.338
159,335

362,610
414,382

160.612
17,678

663,065
330,948

2627,281
1718,854

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Dec. 13 at—
On Shipboard Not Cleared for—

Leaving
StockGreat

Britain France
Ger¬

many

Other

Foreign
Coast¬
wise Total

Galveston 300
3,737
1,934

*350

8,300
1,273
300

2,000

i",66o

10,600
5.010
3,234

*350

932,757
1,013.723
524,262
118,280
36,175
49,974
31,366
276,343

Houston
New Orleans—
Savannah
Charleston
Mobile
Norfolk —

Other ports.—

Total 1940-
Total 1939—
Total 1938—

6,321
4,027
46,284 12*061

9,873
6,413

128,183

3,000
2,100
17,152

19,194
12,540

203,680

2,982,880
2,958,480
2,743,206

Speculation in cotton for future delivery during the past
week was moderately active, with price trend irregular and
fluctuations generally within a narrow range. There is
little in the outlook that promises any appreciable change
from small-scale operations and narrow price range. Sales
of spo» cotton in the Southern spot markets have not been
comparing sc favorably with last year's sales.
On the 7th inst. prices closed 1 to 5 points net lower. With

a little more edge selling and week end liquidation appearing
today, cotton prices eased slightly in the local market and
closed barely steady. Moderate trade buying orders were

executed, but the market lacked outside support. Fluctua¬
tions for the day were over a range of 4 to 8 points, with the
widest price changes in Oct. deliveries. More support for the
forward months came through spot houses who were sellers
of nearby deliveries. This was believed to represent the un¬

doing of previous straddles. In addition to a little more
southern selling which had accumulated overnight—opening
offers included selling orders from Bombay owing to easiness
in the East Indian market,where prices were off the equivalent
of about $1 a bale from last previous quotations received on

Thursday. Local ring traders were also on the selling side.
The demand was chiefly through trade and spot houses.
Opening prices were 4 to 5 points lower. Spot cotton sales
for the week at the 10 designated southern market *. amounted
to 178,734 bales, compared with 168,212 in the previous week
and 287,237 a year ago. On the 9th inst. prices closed 1
point up to 1 point off. The opening range was 1 point lower
to 2 points higher. Net changes in cotton were small today
as southern mill buying continued persistent, and the final
Government estimate of the cotton crop was about in line
with expectations. Spot houses were the principal buyers of
Mar. and May. The final cotton estimate was 12,686,000
bales, compared with the Nov. 1 indication of 12,847,000
and 12,669,000, the average of private reports. The decreases
were largest in Texas and Mississippi. Gutside news in the
cotton trade was interesting, but hardly a price making factor
in the immediate future. Washington reported that the
National Defense Advisory Commission has prepared drafts
of a series of executive orders which the President can issue
to combat uncontrolled price inflation. The American Farm
Bureau Federation in convention in Baltimore is expected to
favor higher loans on commodities.* Sales in leading spot
markets totaled 22,087 bales, compared with 65,492 last
year. On the 10th inst. prices closed 2 to 4 points net lower.
Trading at the opening was quiet and prices were unchanged
to 1 point lower. Issuance of 12 Dec. notices caused little

hesitation, but it was reported that 2 big spot firms stopped
most of them promptly. Small trade buying coupled with
demand from Japanese sources and from local traders, was
sufficient to absorb the limited hedge sales and commission
house offerings. Buying by trade houses, to fix prices for
mill account, and scattered short covering during the second
hour held cotton firmly, prices at one time standing 1 to 3
points net higher, but the market continued to await the
appearance of some new incentive and remained in a narrow
price range. Routine buying proved just about sufficient
to take care of the small hedge sales that trickled into the
market. The dearth of hedge sales today was attributed to
the small movement in the Southern spot markets. Reported
sales in the 12 principal spot markets yesterday totaled 20,087
compared with 65,492 bales same day last year. On the
11th inst. prices closed 6 to 8 points net lower. Liquidation
of Dec. and further he^ge selling caused the cotton market
to ease off 4 to 6 points, but the undertone was steady as
price fixing continued to absorb offerings. The opening was
5 to 6 points lower under active selling, a good deal of which
originated in Bombay and may have been undoing of straddle
operations between the 2 markets initiated some weeks ago,
when difference? were narrower than they now are. Hedge
selling continued while liquidation of commission house
accounts contributed to the weight on the market. Buying
originated among trade shorts and spot houses. Only 2 Dec.
notices were issued. Selling for Bombay accounts continued
in the forenoon, when it was estimated that 15,000 bales
altogether were sold for that account alone, chiefly in May
and July. Trade buying was sufficient to hold the decline
in check. Spot houses were buyers of Mar. and May chiefly.
Sales of spot cotton in southern spot markets continued
limited.

On the 12th inst. prices closed 2 to 5 points net higher.
Buying to fix prices rallied cotton from the lows of the
day, the market during early afternoon standing 5 to 6
points net higher. Early trading failed to change the com¬
plexion of the market in any important degree. Initial
prices were 1 to 2 points higher, but these advances were
soon erased when renewed selling by Bombay operators set
in. Commission houses had cotton for sale, and of course
there was a certain amount of hedge selling as there is
every day. Trade buying to fix prices as heretofore was the
principal support. It absorbed offerings on a scale down.
The second hour saw the market continue to move in a
narrow range, but the tone was firmer, with trade buying
still the mainstay of the market. Belated evening up in
the December and mixed operations in other positions
maintained a more or less even balance. December will
expire at noon tomorrow. Before the opening this morning
the net open position in the spot month was only 38,500
bales. \V.
With December out of the way at noon cotton trading

quieted down and prices turned a bit easier, although still
holding net gains of 3 to 9 points made early in the session.
Good demand from brokers with mill connections featured
the opening, which was 5 to 8 points net higher. Mill inter¬
ests bought March and May contracts. Hedge sales
furnished the contracts which were supposedly wanted to
cover against Government contracts for cotton cloth. With
only 111 December notices issued, shorts were inclined to
cover early, as the spot month expired at noon. The list
eased a little about mid-forenoon when it was learned that
the December notices were continuing to circulate. Buying
to fix prices continued, absorbing offerings. A feature of
the trading during the forenoon was switching out of De¬
cember into forward months. In fact, December adjust¬
ments accounted for the bulk of the trading up to noon.

The official quotation for middling upland cotton in the
New York market each day for the last week has been: v
Dec. Q to Dec. 13— Sat. Mon. Tues. Wed. Hilars. Fri.

Middling upland H (nominal).. 10.18 10 18 10.17 10 11 10.12 10.20
Middling upland 15-ltWnom'l). 10 38 10 38 10 37 10 31 10 32 10.40

Premiums and Discounts for 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 Dec. 18. 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 7/g inch and 29-32 inch staple and 75% of the
average premiums over 15-16 inch cotton at the 10 markets
on Dec. 11.

H 29-32 15-16 31-32 1 Inch

Inch Inch Inch Inch and Up

White—

Middling Fair .35 on .46 on .58 on .65 on .72 on

Strict Good Middling
'■ .29 on .40 on .52 on .60 on .66 on

Good Middling 23 on .33 on .46 on 53 on .60 on

8trlct Middling .11 on .21 on .34 on .41 on .48 on

Middling... .21 off .11 off Basis .06 on .14 on

8trtct Low Middling... .73 off .62 off .54 off .48 off .40 off

Low Middling 1.34 off 1.25 off 1.19 off 1.14 Off 1.11 off
Extra H'hue—

Good Middling .23 on 33 on .46 on .53 on .60 on

Strict Middling .11 on .21 on .34 on .41 on 48 on

Middling .21 off .11 off Even .06 on 14 on

8trlct Low Middling.. .73 off .62 off .54 off .48 off .40 off
Low Middling 1.34 off 1.25 off 1.19 off 1.14 off 1.11 off
Spotted—

Good Middling .14 off .05 off 06 on .12 on .19 on

Strict Middling .29 off .19 off 09 off 02 off 05 on

aMIddllng 81 off .71 off .61 off .56 off .50 off

a Middling spotu-d sn*U be teuderable only wbea and if the Secretary of Agri¬
culture establishes a type lor suo<i grade.
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1940 ...
1939 —
1938 —.

1937 ...
1936 ...
1935 —
1934 ...
1933 ...

New York Quotations for 32 Years
,10.20c.
.11.33c
. 8.62c.
. 8.37c.
.12.92c.
.11.65c.
12.80c.
.10.10c.

1932 ..
1931 ...
1930 ...
1929 ...
1928 ...
1927 ...
1926 ...
1925 —

.. 6.00c
.. 6.20c.
.. 9 60c.
-17.00c.
..20.50c.
..19.40c.
-12.60c.
-19.45c.

1924 .

1923
1922
1921 .

1920
1919
1918
1917.

..._24.00c.
34.35c.
25.70c.
18.30c.
16.00c.
39.10c.
29.55c,
30.10c.

1916
1915
1914
1913
1912
1911
1910
1909

...18.35c.

...12.20c.

... 7.35c.

...12.90c.

...13.20c.

... 9.45c.

...15.15c.

...15.15c.

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:

• 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 spot prices
at Liverpool.

Dec. 13— 1940 1939 1938
Middliog uplands, Liverpool..... 837d. 8.59d. 5.16d.
Egypt, good Giza, Liverpool 13 9 )d. 11.19d.
Broach, fine, Liverpool 7.0 ki. 7.68d. 4.10d.
Peruvian Tanguis. g'd fair, L'pool 9.37d. 8.94d. 5.86d.
C. P. Oomra No. 1 staple, super¬
fine, Liverpool 7.21d.

1937
4.81d.

~4.05d".
6.06d.

Saturday
Monday
Tuesday
Wednesday.
Thursday _.
Friday

? *

Total week.
Since Aug. 1

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contract Total

Nominal
Nominal
Nominal
Nominal
Nominal
Nominal

Barely steady. _
Steady
Barely steady. _
Barely steady. .
Steady
Steady

500
200 1,900

300
600

1,400

500
2,100
300<f
600

1.400

700
41.081

4,200
11,700

4,900
52,781

7.77d. 4.07d. 4.12d.

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:

Movement to Dec. 13, 1940

Futures—The highest, lowest and closing prices at New
York for the past week have been as follows:

X)er. (1940)
Range- 10.17-10.21

Saturday
Dec. 7

Closing
Jan. (1941)
Range—

Closing.
Feb.—
Range..
Closing.

March—

Range..

.Closing.
Avril—
Range..

Closing.
May—
Range..

Closing.
June—
Range..

Closing.
July—
Range..
Closing.

Auq.—
Range..
Closing.

Sept.—
Range..

Closing.
Oct.—
Range..

Closing.
Nov.—
Range-
Closing.

10.18

lO.lln

10.17n

10.21-10.20
10.23

10.19ra

10.14-10.19
10.15 —

10.06ri

9.94- 9.99
9.97- 9.98

9.78ti

9.5971

9.30- 9.44
9.4071

Monday
Dec. 9

10.18-10.23
10.18

10.10-10.10
10.1172

Tuesday
Dec. 10

Wednesday Thursday
Dec. 11 Dec. 12

Friday
Dec. 13

10.15-10.20 10.10-10.15 10.10-10.15

10.1072

10.21-10.27
10.22-10.23

10.1872

10.14-10.20
10.14-10.15

10.0572

9.95-10.03
9.97 —

9.7772

9.5872

9.39- 9.40
9.39- 9.40

10.16-10.17

10.07-10.12
10.07

10.1372

10.20-10.24
10.20

10.1572

10.11-10.17
10.11 —

10.0272

9.94- 9.99
9.9472

9.7572

9.5072

9.37- 9.43
9.3872

10.10-10.11

10.0372

10.0872

10.14-10.19
10.14-10.15

10.1072

10.06-10.10
10.06 —

9.9672

9.86- 9.91
9.86

9.6772

9.4872

9.30- 9.35
9.30 —

10.12
10.15-10.20

10.0572 10.0872

10.1172

10.14-10.19
10.17

10.1372

10.05-10.12
10.09

9.9872

9.86- 9.92
9.88

9.7072

9.5272

9.30- 9.38
9.35

10.1372

10.18-10.24
10.19-10.20

10.1572

10.11-10.16
10.12

10.0272

9.92- 9.96
9.93

9.7572

9.5772

9.37- 9.41
9.39

72 Nominal.

P Range for future prices at New York for the week ended
Dec. 13, and since trading began on each option:

Option for—

1940—

December..
1941—

January
February...
March.

April......
May
June

July
August

September .

October
November .

Range for Week

10.10 Dec. 11

10.07 Dec. 10

10.14 Dec. 11

10.05 Dec. 12

9.86 Dec. 11

9.30 Dec. 11

10.23 Dec. 9

10.12 Dec. 10

10.26 Dec. 9

10.20 Dec. 9

10.03 Dec. 9

9.46 Dec. 9

Range Since Beginning of Option

8.33 June 6 1940

8.26 June 6 1940

8.10 May 18 1940

8.00 May 18 1940

8.59 Aug. 7 1940

8.70 Oct. 18 1940

10.26 Dec. 5 1940

10.10 Dec. 5 1940

10.31 Dec. 5 1940

10.23 Dec. 5 1940

10.03 Nov. 19 1940

10.59 Nov. 22 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

New York

1940—
December

1941—

January...
March

May
July
October

Total all futures....

New Orleana

1940^-
December

1941—

January
March

May
July l

October
December

Total all futures

Dec. 6 Dec. 7 Dec. 9 Dec. 10 Dec. 11 Dec. 12
Open

Contracts
Dec. 12

9,900 12,500 13,900 21,200 26,400 25,300 ♦18,800

1,000
26.200
12,000
7.200
6.200

24*666
13,200
8.300
3,200

100

25,300
17,500
18.300
5,900

2,100
29,800
24.400
6,400
2,300

37,400
24,200
24,100
6.000

34*300
19,800
19,900
5,800

10.000
445.800
395,900
319.500
132,600

62.500 61,200 81,000 86,200 118,100 105,100 1,322,600

Dec. 4 Dec. 5 Dec. 6 Dec. 7 Dec. 9 Dec. 10
Open

Contracts
Fee. 10

500 2,650 2,150 100 1,350 2,500 16,300

5*150
4,600
1,950
1,100

4*850
6.600

3,800
2,050
200

3* 100
1,800
1,600
2.300

50

2",500
2,200
1,750
1,000

1*750
3,200
3,300
1.600

2*700
300

1,250
50

650
74.050
69.850
64.500

29,650
350

13,300 20,150 11,000 7,550 11,200 6,800 255,250

Movement to Dec. 15, 1939

Towns Receipts Ship¬ Stocks' Receirts Ship¬
ments Dec. ments

Week Season Week 13 Week Season Week

Ala., Birm'am 1,157 12,703 421 22,942 748 28,604 2,125
Eufaula 95 13,906 183 9,134 245 14,397 278

Montgom'y 273 39,870 423 101,748 •1,818 31,887 1,734
Selma 79 23,462 381 54,380 26 22.726 402

Ark., Blythev. 5.359 108,620 6,357 122,497 3,700 153,537 9,662
Forest City 1,132 31.341 818 38,889 309 29,611 1,177
Helena 1,986 41,969 1,649 44,132 1,000 60,572 3,000
Hope 1,342 27,047 776 43,298 323 38,008 2,812

Jonesboro 405 11,471 134 26,616 132 7,873 370

Little Rock.. 3,219 74,059 1,904 147,051 2,733 81,018 5,295
Newport 1.000 42.409 3,000 37.522 298 37.728 2,086
Pine Bluff. 6,179 90,647 5,297 97,080 2,626 105,129 7,493
Walnut Rge 2,665 54.191 3,179 48.920 617 61,259 4,332

Ga., Albany.. 113 10.021 175 11,762 134 10.659 428

Athens 665 32.000 1,003 47,402 4,228 35.801 865
Atlanta 3,000 53.538 2,000 117,428 9,550 59,588 1,311
Augusta ... 2,703 136.491 4,864 181,922 2,000 108,819 3,983
Columbus.. 1,000 12,800 700 30,000 700 6,900 400

Macon 657 20.792 353 34,582 1,017 28.275 820
Rome 575 13,501 750 41,527 395 15.727 525

La., Shrevep't 2,734 83,854 2.503 90.681
• 676 102.323 7,499

Miss., Clarksd 5.848 80,476 3,690 64.582 3,513 132,836 5,152
Columbus.. 537 10,994 367 27,403 389 16 713 290

Greenwood... 8.100 152.147 5,717 127,289 2,779 208.862 8.445

Jackson 369 17.425 652 20,804 482 28,269 1,050
Natchez 94 4,578 35 14,725 24 7,196 7

Vlcksburg.. 206 17,494 719 20,199 610 24,141 616

Yazoo City 643 31.590 1,038 45.406 124 47,413 2.862
Mo., St. Louis 12,726 154,085 12,899 4,633 9,975 158,289 9,654
N.C., Gr'boro 299 3,370 71 2,554 287 1,836 36

Oklahoma—
15 towns ♦. 10,666 330,956 11,521 341,972 8,934 283.523 15,931

S. C., Gr'ville 5.486 05.373 2,987 92,505 2,927 68,824 1,340
Tenn., Memp. 117,783 1986.364 106,379 953.202 103,770 2128.967 108.144

Texas, Abilene 815 30.521 1,115 21,982 762 22,186 1,718
Austin 150 19,752 231 7,257 81 7 162 447

Brenham _. 159 10.174 249 4,105 208 14,900 604
Dallas 2,006 52,296 1,237 57,052 1,236 38,370 1,092
Paris 2,983 53.415 2,412 49,120 4,135 68.227 5,138
Robstown.. 11 0.709 31 2,783

'

- 6.518 14

San Marcos 18 7,536 62 4.119 38 3,540 42

Texarkana. 1,445 40.922 239 40,799 1,043 29,721 2,443
Waco 147 36,095 211 32,385 705 54,599 1,705

Total,56 towns 212,829 4047,0241188,732 3284.395 175,299 4392,533 223.403

Slocks

Dec.
15

30,259
10,506
61.568

73,310
193.534
59,046
69,778
52,318
36,804
163,045
63,120
133,248
56.631
14,333
46,793
105,090
154,611
31.900
35,595
38,722
89,128
93,137
41.230
142,823
27,706
19.671
29,001
62.073
6,932
1,149

306.921
76.508
907,958
13.724
3.780
3.387
39,639
44,444

703
2,343
39,932
20.068

♦ Includes the combined totals of 15 towns In Oklahoma,

The above totals show that the interior stocks have
increased during the week 24,097 bales and are tonight
165,"73 bales less than at the same period last year. The
receipts of all the towns have been 37,530 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 1939
Dec. 13—

Shipped— Week
Via St. Louis 12,899
Via Mounds, &c 8,800
Via Rock island 279
Via Louisville 911
Via Virginia points 3,721
Via other routes. &c 26,464

Since

Aug. 1
153,699
95,955
<4.190
6,216
66,637

212,286

Week
9.664
7.500
398
380

4,099
22.861

Since
Aug. 1
156,692
133,200
5.690
3.847
74.408
293,468

Total gross overland .53,074 538,983 44.902 667,305
Deduct Shipments—
Overland to N. Y., Boston, &c__. 2,285 599 9,693
Between interior towns . 183 3.882 186 3,920
Inland. &c., from South. ...

. 9,352 227,911 3,905 147,955

Total to be deducted . 9,535 234,078 4,690 161,568

Leaving total net overland * .43,539 304,905 40.212 505,737

♦ Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 43,539 bales, against 40,212 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 200,832 bales.

1940-
ln Sight and Spinners' Since

Takings Week Aug. 1
Receipts at ports to Dec. 13 85,302 2,093,409
Net overland to Dec. 13 43,539 304,905
South'n consumption to Dec. 13_J170,000 2,985,000

1939
Since

Week Aug. 1
257,101 4,235,600
40,212 505.737
140,000 2,770,000

Big\
DiTotal in sight Dec. 13

.298,841 5,383,314 437,313 7,511,337
24,097 1.325,818 *48,104 1,019.919

a444,459 929,208

.322,938 389,209
7,153.591 9.460.464

. 67,948 1,145,152 47,762 7.966.644

a To Nov. I.

* Includes 1,800 bales against 2hlch notices have been Issued, leaving net open
contracts of 17,000 bales.

* Decrease.

Movement into sight in previous years:
Week— Hales

1938—Dec. 16 -,..181,693
1937—Dec. 17 337.984
1936—Dec. 18 - 258,755

Since Aug. i— Rales
1938 7.381.763
1937 10,204.423
1936 9.693,976
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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:

Week Ended
Dec. 13

Galveston,
New Orleans.
Mobile

Savannah
Norfolk

Montgomery.
Augusta..—.

Memphis
Houston
Little Rock-
Dallas

Closing Quotations for Middling Cotton on-

Saturday Monday

% 15-16
In. In.

9.67
9.79

9.78
10.03
9.90

9.65

10.03

9.45
9.68

9.45

9.33

9.87

9.99

9.98

10.18
10.10
9.85

10.28

9.70
9.88
9.65
9.58

H 15-16
In. In

9.67
9.77
9.77
10.02
9.90
9.65
10.02

9.40
9.68
9.40
9.32

9.87
9.97
9.97
10.17
10.10
9.85
10.27
9.65
9.88

9.60
9*57

Tuesday Wednesday Thursday Friday

% 15-16
In. In.

9.65
9.75
9.75
10.01
9.90

9.65
10.00
9.40
9.65

9.40

9.30

9.85
9.95
9.95
10.16
10.10
9.85
10.25

9.65

9.86
9.60

9.55

Vt 15-16
In. In.

9.60

9.69
9.69

9.90
9.85

9.60
9.94

9.35
9.60

9.35
9.24

9.80
9.89
9.89

10.05
10.05

9.80
10.19
9.60

9.80
9.55
9.49

V* 15-16
In. In.

9.63
9.73
9.72
9.92

9.85
9.60

9.97
9.35
9.60

9.35
9.27

9.83
9.93

9.92
10.07
10.05
9.80

10.22

9.60

9.80
9.55
9.52

Vs 15-16
In. In.

9.65
9.75
9.74
9.94

9.85
9.60
9.99
9.45

9.62
9.40

9.29

9.85
9.95
9.94
10.09
10.05
9.80
10,24
9.65
9.82
9.60

9.54

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

1940—

December,
1941—

January _»

March

May.....
July
October
Tone—

Spot .....
Futures.

Saturday
Dec. 7

10.24&-.25a

10.146
10.29-10.31
10.23
10.03
9.476-9.49a

Steady
Steady

Monday
Dec. 9

10.24

10.146
10.27
10.21
10.02ra

9.46- 9.48

Steady
Steady

Tuesday
Dec. 10

10.20 —

10.106
10.25 —

10.17 —

9.98 —

9.426-9.44a

Steady
Steady

Wednesday
Dec. 11

10.146-.15a

10.046

10.19

10.11-10.12
9.92

9.37

Steady
Steady

Thursday
Dec. 12

10.19

10.096
10.23
10.146-.15a
9.95
9.406

Steady
Steady

Friday
Dec. 13

10.126 1

10.256-.26a
10.17
9.99

9.446
9.386-9.41a

Steady
Steady

nNominal, ft Bid. a Asked. i j.

Census Report of Cottonseed Oil Production—On
Dec. 12 the Bureau of the Census issued the following state¬
ment showing cottonseed received, crushed, and on hand,
and cottonseed products manufactured, shipped out, on
hand, and exported for the four months ended with
November, 1940 and 1939:

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS)

Received at Mills * Crushed On Hand at Mills

State

Aug. 1 to Nov. 30 Aug. 1 to Nov. 30 Nov 30

1940 1939 1940 1939 1940 1939

Alabama ... 114,128 132,230 90,717 115,453 20,993 27,692

Arizona ....
40.542 53,884 28,048 26,631 11,902 29,877

Arkansas ....... 362,110 396,885 166,336 206,951 201,329 193,989

California........ . .. 167,508 141,595 43,196 46,345 127,381 100,123

Georgia,. 191,065 221,852 143,533 182,629 48,664 53,414

Louisiana........... 100,292 181,301 78,567 127,655 21,979 54,193

Mississippi ....... 320,801 524,492 191,276 304,193 136,039 242,092

North Carolina...... 171,387 123,069 111,875 85,957 63,122 38,361

Oklahoma.... .... 160,031 131,575 111,257 92,296 49,282 40,070

South Carolina 130,831 140,908 110,914 119,537 20,433 22,271

Tennessee........... 270.087 299,694 120,255 138,093 150,958 164,537

Texas... ... 787,708 759,924 533,639 544,144 270,481 270,848

All other States 82,534 96,277 43,091 41,651 39,664 55,304

United States 2,896,024 3,203,0861 1,773,304 2,031,5351 1,162,227 1,292,777

* Does not Include 39,507 and 120,626 tons seed on hand Aug. 1 nor 8,371 and
8,802 reshlpped for 1940 and 1939, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON
HAND

Produced Shipped Out

Item Season On Hand Aug. 1 to Aug. 1 to On Hand

Aug. 1 Nov. 30 Nov. 30 Nov. 30

Crude oil, lbs... 1940-41 *37,351,577 563,566,351 466,418,327 *182,532,585
1939-40 72,006,703 630,238,964 595,811,261 184,433,306

Refined oil, lbs. 1940-41 0493,658,107 6373,217,880 a400,259,245

1939-40 560,035,317 477,496,053 m 490,349,977

Cake and meal, 1940-41 79,501 790,651 716,687 153,465

tons 1939-40 119,718 910,310 823,525 206,503

Hulls, tons 1940-41 20,914 442,023 319,916 143,021

1939-40
*

77,087 510.321 434,267 159,141

Linters, running 1940-41 129,340 401,477 388,699 202,118

bales 1939-40 479,316 497,530 002,651 374,195

Hull fiber, 500- 1940-41 1,215 10,149 7,356 4,008

lb. bales 1939-40 24,931 13,643 19,594 18,980

Grabbots,motes,
&o„ 500 lb. 1940-41 12,449 16,997 17,224 12,222

bales 1939-40 30,642 21,841 25,765 26,718

* Includes 15,683,017 and 34,942,461 pounds held by refining and manufacturing
establishments and 8,340,320 and 37,113,860 pounds In transit to refiners and con¬
sumers Aug. 1, 1940 and Nov. 30, 1940, respectively.

a Includes 12,623,312 and 10,438,164 pounds held by refiners, brokers, agents
and warehousemen at places other than refineries and manufacturing establishments
and 4,064,378 and 2,017,808 pounds in transit to manufacturers of shortening,
oleomargarine, soap, &c. Aug. 1, 1940 and Nov. 30, 1940, respectively.

6 Produced from 393,023,275 pounds of crude oil.

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE
MONTHS ENDED OCT. 31

Items 1940 1939

Exports—Oil, crude, pounds
Oil, refined, pounds

131,204
3,475,851

337

9,776

3,273,888
9,014

2,190,349
4,494,360
'

4,328
94,209

3,455",948
45

14.524

Cake and meal, tons of 2,000 pounds
Linters, running bales

Imports—OH, crude,* pounds
OH, refined, *pounds
Cake and meal, tons of 2,000 pounds
Linters, bales of 500 pounds..

* No oil was Imported durlng'November.

Agricultural Department's Report on Cotton Acreage,
Yield per Acre and Production—The Agricultural Depart¬
ment at Washington on Monday (Dec. 9) issued its report on
cotton acreage, yield per acre and production as of Dec. 1.
None of the figures takes any account of linters. Comments
on the report will be found in the editorial pages. Below is
the report in full:
A United States cotton crop of 12,686,000 bales is forecast by the Crop

Reporting Board of the Agricultural Marketing Service, based upon indi-

' cations of Dec. 1, 1940. This is a decrease of about 1% from the forecast
as ofNov. l,and compares with 11,817,000 bales ginned in 1939,11,943,000
bales in 1938 and 13,547,000 bales, the 10-year (1929-38) average. The
indicated yield per acre for the United States of 252.4 pounds compares
with 237.9 pounds in 1939, 235.8 pounds in 1938, and 198.1 pounds, the
10-year (1929-38) average. .

In the area from Georgia to Texas the development of late bolls was
seriously retarded by adverse weather during November. Freezes in the
middle of the month and rains in some areas during the latter part were
especially detrimental because of the lateness of the crop. The resulting
losses during November totaled 212,000 bales in the States of Georgia,
Alabama, Mississippi, Arkansas, Oklahoma and Texas.
Harvested acreage is now estimated at 24,078,000 acres, which is 1.1%

more than the 23,805,000 acres harvested in 1939. The Dec. 1 estimate
is about 1.3% less than the acreage estimate used in preparing the reports
for September, October and November. Allowing for the estimated
abandonment of 4.0%, the cotton acreage in cultivation on July 1 is indi¬
cated to have been 25,073,000 acres. The abandonment in 1940 was
greater than average, some acreage having been removed by farmers after
July 1 in order to be in compliance with the Agricultural Conservation
Program.
Harvesting and ginning of the 1940 cotton crop are later than in any

recent year. A smaller percentage of the crop was ginned up to Dec. 1
than in any year since 1926. Of recent crops only the record large crop of
1937 approached this year in lateness of harvest and ginning. A consid¬
erable percentage of the crop still remains to be harvested and ginned in
Missouri, Oklahoma, Arkansas, Mississippi and Tennessee. The California
crop, on the other hand, is much earlier than average and in the Carolinas
and Virginia about an average proportion of the crop has been ginned.

COTTON REPORT AS OF DEC. 1, 1940
The Crop Reporting Board of the Agricultural Marketing Service makes

the following report from data furnished by crop correspondents, field
statisticians and cooperating State agencies. The final total ginnings for
the season will depend upon whether the various influences affecting the
harvesting of the portion of the crop still in the field will be more or less
favorable than usual. V : o

State

Missouri..

Virginia
No. Carolina.
So. Carolina..
Georgia
Florida

Tennessee

Alabama

Mississippi
Arkansas ....

Louisiana

Oklahoma

Texas

New Mexico .

Arizona..

California
All other

United States

Sea Island.c.
Am. Egypt.c.

Lower Calif.

(Old Mex.)d

Acreage for
1940 Crop

Left
for
Har¬

vest

1,000
Acres

405
31

833

1,242
1,946

66

735

1,980
2,545
2,104
1,126
1,846
8,523
105
221

348

22

24,078

27.7
68.6

122

In

Culti¬
vation

July 1

1,000
Acres

410
31

844

1,276
1,992

: ' 69
748

2,057
2,691
2,207
1,196
1,920
8,924
108
222

356
22

25,073

30.9
68.6

125

Yield per Acre

Acer.

1929-

1938

Lb.

337
269

278
251

218
151

250

215
239
224

225

135
149
420

382
513

297

198.1

226

210

1939

Lb.

555
191
296

342
227
75

305
186
299

319
319
141

160
523
514

648

470

237.9

46

323

187

1940

(Dec. 1
Est.)

Lb.

448
385
425
374
251

145
335
191

241

350
194

209

185

561
422

723
391

252.4

72

261

211

Aver,
Gross

Wt. of
Runn'g
Bales a

1940

(Dec. 1
(Est.)

Lb.

490
500

499
512
504

485
505

505

508

514
508

514

522

511
513

513

483

511.5

397

512

Production (Ginnings)b
500 Lb. Gross Wt. Bales

Acer.

1929-38

1,000
Bales

270
37

658

820

1,175
34

472

1,200
1,619
1,283
709
812

3,876
99

154

315

15

13,547

17

42

1939

Crop

1,000
Bales

437
13

457

871

915
11

449

785

1,582
1,413
745
526

2,846
102

202

443
20

11,817

1.7
28

40

1940 .

Crop
(Dec. 1
Est.)

1,000
Bales

380
25

740
970

1,020
20

515
790

1,280
1,540
455

805

3,285
123

195

525
18

12,686

4.1
37

54

a Counting round bales as half bales, b Allowances made for interstate move¬
ment of seed cotton for ginning. Not including production of linters. c Included
in State and United States totals. Sea Island grown principally in Georgia and
Florida. American Egyptian grown principally in Arizona, d Not included in
California figures, nor in United States total.

Cotton Ginned from Crop of 1940 Prior to Dec. 1—
The Census report issued on Dee. 9, combined from the
individual returns of the ginners, shows 10,870,247 running
bales of cotton (counting round as half bales and excluding
linters) ginned from the crop of 1940 prior to Dec. 1, com¬
pared with 11,110,486 bales from the crop of 1939 and
11,230,522 bales from the crop of 1938. Below is the report:

REPORT ON COTTON GINNING

Number of bales of cotton ginned from the growth of 1940 prior to Dec. 1,
1940, and comparative statistics to the corresponding date in 1939 and 1938:

State

United States

Alabama
Arizona .

Arkansas
California - —

Florida

Georgia ...

Illinois
Kentucky... ...

Louisiana

Mississippi
Missouri „..v.

New Mexico
North Carolina
Oklahoma..
South Carolina..
Tennessee
Texas

Virginia

Running Bales
0Counting Round as Half Bales & Excl. Linters)

1940

*10,870,247

710.968
102,872

1,227.470
468,394
17,815

957,237
2,759
8,567

440,594
1,077,768
295,217
90,572
693,245
615,398
912,024
380,776

2,849,351
19,220

1939

11,110,486

763,716
131,796

1,336,080
389,761
9,616

900,578
3,865
12,224

716,829
1,526,854
416,299
78,287

446,672
489,146
842,397
419,245

2,617,643
9,478

1938

11,230,522

1,048,949
139,242

1,282,247
326,149
21,874
834,947
2,146
11,107

650,441
1,650,426
317,348
80,084
357,291
535,406
622,132
454,539

2,887,712
8.482

* 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 3,422 round bales for 1940: 164,936

for 1939, and 151,222 for 1938. Included in the above are 20,800 bales of
American-Egyptian for 1940, 19,204 for 1939 and 15,236 for 1938; also
4,369 bales Sea Island for 1940, 2,069 for 1939 and 4,057 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 Nov. 14 is 10,072,081
bales. .

Consumption, Stocks, Imports and Exports—United States
Cotton consumed during the month of October, 1940, amounted to

770,702 bales. Cotton on hand in consuming establishments on Oct. 31
was 1,354,063 bales, and in storage and at compresses 13,848,115 bales.
The number of active consuming cotton spindles for themonth was 22,456,-
588. The total imports for the month of October, 1940 were 15,926 bales
and the exports of domestic cotton, excluding linters, were 194,251 bales.

World Statistics

The world's production of commercial cotton, exclusive of linters, grown
in 1939, as compiled from various sources, was 27,875,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while
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the consumption of cotton (exclusive of linters in the United States) for
the year ending July 31, 1939, was 27,748,000 bales. The total number of
spinning cotton spindles, both active and idle, is about 145,000,000.
* • ' ' 1 ' ? " ,

, Japan Using Less American Cotton—Japanese takings
of American cotton to date, and the general state of the
Japanese textile trade suggest that imports of American cot¬
ton may not exceed 350,000 bales in 1940-41, against 898,000
bales imported in 1938-39, the Office of Foieign Agricultural
Relations said in a report issued on Dec. 9. A narrowing
of the price spread between American and other growths
would, however, encourage imports from the United States.
The announcement also added:
Japanese demand for Indian cotton continues good, but the freight situ¬

ation is becoming increasingly difficult. Brazilian cotton is being bought
to the extent that limited cargo space will allow. Purchases of Peruvian,
while small in relation to total requirements, are much larger than usual
because of favorable prices, availability of shipping space, and the need to
supplement limited supplies of Egyptian.

Reduced production of yarn and piece-goods in Japan continues to re¬
flect curtailed export outlets. The outlook for December is for further
reductions in exports of cotton goods. Higher prices have followed in¬
creased production costs, while foreign exchange difficulties and expected
new import restrictions in British colonies are additional unfavorable
factors in the market situation.

CCC Reports on 1940 Cotton Loans—The Commodity
Credit Corporation announced on Dec. 11 that, through
Dec. 9,1940, loans made on 1940 crop cotton by the Corpora¬
tion and lending agencies aggregate $114,981,048.39 on
2,384,496 bales. Cotton loans completed and reported to
the Corporation, by States, are as follows:
. State— No. Boles Amount
Alabama... 94,021 $4,512,194
Arizona.. 31,492 1,512,553
Arkansas.; 87,026 4,144,351
California ... 102,913 5,215,523
Florida. 151 7,320
Georgia— 143,691 6,889,974
Louisiana.. 84,311 4,079,140
Mississippi 64,479 2,963,354
Missouri 6.508 303,915
New Mexico 2,271 106,791
North Carolina— 29,287 1,394,391

State— No. Bales
Oklahoma 118,384
South Carolina._ 102,437
Tennessee — 8,736
Texas 1,222,934
Virginia.....— 429

Amount

5,598,422
5,201,522
428,170

58,759,154
20,772

Total ........2,099,070 $101,137,555

Loans by co-ops. 285,426 13,843,492

Total 2,384,496 $114,981,048
__ rr T'I—I ■ ■ •

Sales and Deliveries of Cotton Products Under
Export Program Equivalent to 201,400 Bales—Total
sales and deliveries of cotton products, through Nov. 30,
1940, under the 1940-41 Cotton Products Export Program,
were equivalent to approximately 201,400 bales of cotton,
the Department of Agriculture announced Dec. 11. Similar
cotton products sold and delivered under the 1939-40 Cotton
and Cotton Products Export Program, up to Nov. 30, 1939,
equaled approximately 179,000 bales of cotton. The De¬
partment went on to say:
The 1910-41 program provides payments of 3.5 cents per pound on cotton

fabric and proportionate payments on other cotton products, sold on or
after Aug. 25, 1910, for export under the program. Payments for sales
prior to Aug. 25 under the 1940-41 program were equivalent to about 1 cent
per pound for cotton fabric. Rates in effect for the 1939-40 program, up to
Nov. 30, last year, were equivalent to 1.9 cents per pound on cotton fabric.
'

Since the 1910-41 program does not provide payments for the export of
spinnable waste, sales or deliveries of this product are not included in the
equivalent figure (179,000 bales) showing the quantity of cotton products
sold for export during the same period under the 1939-40 program.

Returns by Telegraph—Telegraphic advices to us this
evening indicate that it has been wet over the western half
of the cotton belt and mostly dry in the east.

Texas—Galveston.

Brownsville
Corpus Christi..
Del Rio__

Oklahoma—Oklahoma City..
Brkansas—Little Rock
Louisiana—New Orleans

Shreveport
Mississippi—Meridian
Alabama—Mobile 2

Birmingham..
Florida—Jacksonville

Miami
Tampa

Georgia—Savannah
Atlanta

Augusta
Macon

South Carolina—Charleston..

Charlotte.

Chattanooga.
Nashville

Rain Rainfall -Thermometer

Days Inches Hiah Low Mean
4 3.07 72 48 60

4 2.46 71 39 55

2 0.07 73 35 54

. 1 0.15 82 50 66

- 3 0.21 78 49 63

. 3 0.33 72 40 56

3 1.37 71 \ 37 54

4- 0.83 76 44 60

3 2.36 71 46 59

5 2.37 72 42 57

3 1.15 71 39 55

dry 39 29 34

'I 1 0.22 * 66 45 56

- 1 1.35 74 62 68

- 1 2.06 65 58 62

1 2.69 75 61 68

2 1.46 75 39 58

. 1 0.69 64 58 61

dry 78 53 66

dry 80 73 77

dry 79 64 72

1 0.01 76 41 64

1 0.04 65 54 60

dry 73 58 66

1 0.19 80 57 69

dry 71 45 58
1 0.20 62 51 57

. 1 0.73 61 54 58

dry 73 58 66

: 3 0.89 68 37 55

. i 0.73 61 54 58

i 0.16 65 49 57

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:

New Orleans. .Above zero of gauge-
Memphis .Above zero of gauge-
Nashville Above zero of gauge.
Shreveport— Above zero of gauge.
Vicksburg.. Above zero of gauge-

Dec. 13. 1940
F et

2.4
34
9.5
12 7
2 6

Dec. 15, 1939
Feet
1.1
1.6
9.5
1.1

—5.5

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.
Alexandria Receipts and Shipments.
Liverpool Imports, Stocks, &c.
Stock in Bombay, India.
Stock in Alexandria, Egypt.

^ 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 the market through the outports:

Week

End.

Sept
13

20
27

Oct
4.

11

18-
25

Nov
1.
8.

15.
22.
29.

Dec.
0.

13.

Receipts at Ports

1940 1939 1938

137,224
142,923

137,695

266.665
306 040

297.080

118.475 297.556
128.793 290.322
114.761 230,932
112.180 243.288

120.9 2
126,753
105,452
98.220
83.853

231,212
237.671
202.576
178.607
227,545

86.554 210,127
85.302 257,101

227.732
236.651
221.650

183.369
205.107
200.646

150.872

256.332
92,125
125,857
88.143
89,957

77,815
64,534

Stocks at Interior Towns

1940

1893 099
1947.476

2062,281

2185,345
2378.831
2570.606

2775.573

2980.289
30S4.210
3153,9^2
3202.231
3258,033

1939

2590.556

2745.834
2930,731

3113,815
3262.486
3399.830
3486.871

3533.182
3549.918
3549.579
3536,990
3534.867

3260,298 3498,072 3496.222
3284,365 3449,968 3471,589

1938

2198.739
2390.140
2633,565

2881.086
3110.218
3275.615
3387 084

3460,497
3510.308
3.518,088
3524.821

3508.828

Receirts from Plantations

1940 1939 1938

151.740
197.300
252.500

241.439
322.379
306.536
317,147

325.66
230.67 I

17 .221
146.475
140.255

369,908
461.318
481,970

480.640
1904035
368,276
330.329

277.523
248.407
208.237
166.018
225,422

88 219 173,332
109,399 208,997

381,855
428,052
465.081

430,890
433.993
366,043
263,541

329.745
141.936
133.637
94,876
73,964

65.209
39,901

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1940 are 3,425,818 bales;
in 1939 they were 5,248,250 bales and in 1938 were 4,309,432
bales. (2) That, although the receipts at the outports the
past week were 85,302 bales, the actual movement from
plantations was 109,399 bales, stock at interior towns having
increased 24,097 bales during the week.

Manchester Market—Our report by cable from Manches¬
ter was not received this week. We give prices below for
previous weeks of this and last year:

1940 1939

8)4 Lbs. Shirt¬ Cotton 8 M Lbs. Shirt- Cotton

„ ' 32s Cop ings, Common Middl'g 32s Cop , ings, Common Middl'g
Twist to Finest UU'ds Twist to Finest Upl'ds

d. 8. d. s. d. d. d. 8. d. a. d. d.

S6pt

13 . 14.61 * 12 6 @12 9 8.31 Nominal Nominal 7.09

20.. 14 58 12 6 @12 9 8.40 8t<@ 9h 9 3@ 9 3 4.76

27.. 14.86 12 7H@12 10)4 8.82 13 @13)4 11 @11 6 6.74

Oct.
4~ Not available 8.21 13 @13 11 3 @11 0 , 6.44

11.. 14.60 12 6 @12 9 7.99 13 @13)4 11 3 @11 6 6.27

18-. 14.47 12 6 @12 9 8.13 13 @1334 11 3 @11 6 6.86

26.. 14.60 12 0 @12 9 8.22 13 @13)4 11 3 @11 6 6.38

Nov.
11 3 @11 6 6.221- 14.56 12 6 @12 9 8.17 13)4@ 14

8.. 14.61 12 6 @12 9 8.23 14 @14** 11 -4)4@11 7H 7.01

16.. 14 05 12 4J4@12 -)4 8.07 14 @14H U 6 @11 9 7 10

22.. 14.72 12 434@12 7)4 8.38 14 J4@15 11 9 34@12 7.51

29.. 14.95 12 6 @12 9 8.41 15 @1534 12 @12 3 7.95

Dec.
8.190-_ 15.14 12 6 @12 9" 8.54 15)4@16 12 3@12 0

■'
13.. Not available 8.37 Nominal Nominal 8.59

Shipping News—As shown on a-previous page, the
exports of cotton from the United States the past week
have reached 20,839 bales. The shipments, in detail, as
made up from mail and telegraphic reports, are as follows:

Bales

Galveston—
To Russia— 1,246

Houston—
To Japan.. 1,713
To Russia 12,972

New Orleans—
To Java - 1,000
To Great Britain-- 1,365

Bales
Norfolk—
To Great Britain 1,495

Los Angeles—
To Japan 98
To China 950

Total - 20,839

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,
12:15 ■

P, M.
Quiet Quiet Quiet Quiet Quiet

Mid. upl'ds

Futures

Market

opened

CLOSED

8.51d.

Quiet,
3 to 4

pts. dec.

8.44d.

Quiet,
1 to 2

pts. dec.

8.42d.

Quiet,
2 to 3

pts. dec.

8.3?d.

Quiet,
2 to 3

pts. dec.

8.37d.

Quiet,
1 point
decline

Market, f

P. M. 1
Quiet, st'y,
2 to 4

pts. adv.

Steady, un¬
changed to
3 pts. dec.

Quiet,
4 to 5

pts. dec.

Steady, un¬
changed to
3 pts. adv.

Steady, un¬
changed to
1 pt. dec.

Prices of futures at Liverpool for each day are given below:

Dec. 7
to

Dec. 13

Sat. Moil. Tues. Wed. Tburs. Frl.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. d. d. d. d.

Decline, 1940— * 8.08 - - 8.07 - - - - 8.03 8.06 8.00

January, 1941.. * 8.04 8 02 8.00 8.02 7.98 7. 7.98 8.01 7.98 8.01

March ♦ 7.96 7.92 7.89 7.91 7.87 7.8 7.87 7.90 7.87 7.90

May
* 7.92 7.89 7.86 7.87 7.83 7.82 7.82 7.85 7.82 7.85

July
* 7.89 7.85 7.81 7.83 7.79 7.78 7.78 7.81 7.78 7.80

October * 7.83 7.79 7.75 7.76 7.72 7.71 7.70 7.71 7.69 7.71

December * 7.75 7.72 7.67 7.67 7.67

* Closed.

BREADSTUFFS

Friday Night, Dec. 13, 1940
Flour—Flour consumers continue to show an indispo¬

sition to enter the market in a substantial way, there being
little incentive to take action. With a definite trend lack¬

ing in wheat futures, and private reports indicating ad¬
ditional heavy supplies at the end of the next crop year,
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large bakers and jobbers appear to be uninterested in
booking for substantial quantities of flour.
Wheat—On the 7th inst. prices closed ye. to %e. net lower.

July, 1941, wheat contracts, representing the new crop,
advanced a cent a bushel today, leading a rally of all grains,
which reduced or wiped out early losses. Buying of July
wheat was attributed to dealers attracted by its sharp dis¬
count under December and May contracts. Helping to
support all wheat futures, however, were signs of strength in
securities and revival of trade gossip concerning the possibility
of selling United States wheat to Spain. December wheat
was weakest throughout the session, sagging lj^c. early in
the day to 877/8e., lowest in more than a week and closing
ye. lower than yesterday, 88%. May and July fell %e. to
y8c. with December. While there was no confirmation on
that negotiations to sell wheat to Spain were under way,
this talk, which has been going on in the trade for several
weeks, was revived by Washington reports of the possibility
of extension of credits for purchase of foodstuffs. On the
9th inst. prices closed He. lower to ye. higher. December
wheat contracts, on which no deliveries have been made as

yet this month, today closed ^c. higher than Saturday, but
deferred options, particularly July, 1941 contracts, which
represent the new winter wheat crop, were lower. Contracts
involving almost 8,000,000 bushels remained to be settled
before the end of the month. Weakness of July wheat was
attributed partly to the report of an expert that the new crop's
condition was the best in a number of years. Pit brokers
were watching Washington developments closely for signs of
any move to ship grain to Spain and possibly elsewhere, but
some dealers expressed belief that unless the amounts in¬
volved were substantial the private trade might not be ma¬
terially affected. Broomhall, British trade authority,
mentioned 37,000,000 bushels as the possible extent of
Spanisn buying from the United States and Argentina.
On the 10th inst. prices closed ye. to %c. net higher.
Additional tightness developed in December wheat futures
contracts today and the current delivery advanced to
90<MjC. a bushel, or within a small fraction of the top for the
season. The market, however, was generally dull and
interest appeared to be light, with only small amounts of
wheat coming out after the December-May spread widened '
to around 3%c. Other North American markets also were
firm, particularly at Winnipeg, where the deferred positions
reached new seasonal peaks. July wheat continued to lag,
due presumably to an inclination by traders to await the
remainder of the private crop reports to be released tomorrow.
The Dec. contract continued to show independent strength
and the trade expected this delivery would immediately
reflect the uncovering of any mill buying. On the 11th inst.
prices closed unchanged to lAe. lower. After showing net
gains of ye. to ye. at one stage, the wheat market turned
lower today largely as a result of the first semi-official 1941
winter wheat crop estimates. Five Chicago statisticians
releasing data obtained in their annual December surveys
of the new crop, forecast the harvest of next May, June and
July would be above average and in excess of last year's pro¬
duction. Tentative estimates of the winter wheat yield
ranged from 583,000,000 to 607,000,000 bushels, in sharp
contrast to the poor outlook a year ago in important pro¬
ducing States like Kansas, Oklahoma and Texas. The
average of private crop experts estimates of domestic winter
wheat acreage ranged from 45,353,000 acres to 46,233,000,
compared with 45,014,000 seeded last year. Estimates of
the crop condition ranged from 84% of normal to 87.1,
compared with 55 a year ago, poorest on record, and a 10-
year average on Dec. 1 of 82.4%.
On the 12th inst. prices closed % to %c. net lower. Fall¬

ing lc. or more below previous closing levels at times,
wheat prices today continued to reflect bright domestic crop
prospects as well as lagging commercial and speculative
demand for current supplies. Most of the weakness was
centered in December contracts, in which trading will cease
in nine days. Only 10,000 bushels have been delivered on
these options so far this month. Sales of 71,000 bushels for
shipment from Chicago had only little effect in checking the
decline. Although small lot buying of flour has helped mill
business to some extent, trade showed no signs of changing
from a hand-to-mouth basis. Much of the regular wheat
requirements for grinding is coming from the domestic
visible supply and traders said that as long as prices showed
signs of stability there was no incentive for market action
either on the part of consuming or speculative interests.
Small quantities of loan wheat are being redeemed, prob¬
ably to obtain holiday funds, but these sales are being more
than offset by negotiations of additional loans.
Today prices closed %e. lower to %c. higher. Wheat

prices tried without success to rally today, and after scor¬
ing gains ranging from % to %c. deferred contracts closed
lower. Selling of May and July wheat was the result, par¬
ticularly, of favorable crop prospects. A sharp reduction
in dealers' bids to country points for wheat also unsettled
the market. Bids were lowered 4c. on red wheat and lc.
on hard to equal the December price. Some No. 2 red sold
at 93 here at Chicago, while No. 2 hard brought 91, with
spot prices off y to l%c. The Chicago loan rate basis on

both grades is 81c. Thomson & McKinnon, prominent grain
firm, said'mills apparently are grinding stocks which they
own. Apparently they expect to be able to use loan grain,
much of which is under storage contract in their own plants.
The grain firm's statement pointed out, however, that at
current market levels there is no real profit motive to spur
loan redemptions. Open interest in wheat, 55,905,000
bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red r-109% 110 110% 110% 109% 109%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December — 88% 8934 9034 90 8934 89%
May 8634 8634 8654 8634 86 85%
July — 82 81% 8234 82 8134 80%

Season's High and When Made ) Season's Low and When Made
December 90% Dec. 2, 19401 December 68% Aug. 16,1940
May 8934 Nov. 15. 1940 May 70 Aug. 16, 1940
July 85% Nov. 18. 19401July 7634 Sept. 27. 1940
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
December 7334 74 74% 74% 74% 73%
May 77% 71V* 78% 78% 7834 77%
July.. 78% 7934 80 80% 79% 79%

Corn—On the 7th inst. prices closed unchanged to ye.
higher. The early setback carried Dec. corn to 59c., lowest
since late in Oct. Some dealers blamed weakness on liquida¬
tion by dealers not wishing to take delivery, while stop loss
selling also was in evidence. Spot corn prices were steady to
lc. lower, the latter on wet corn. Helping to rally corn,
however, was a sharp revival in shipping business with 332,-
600 bushels sold, along with 48,000 bushels of oats. Some
traders expressed belief the recent corn price declinemay tend
to curtail marketings after this week's substantial spurt in
terminal receipts. On the 9th inst. prices closed ye. off to
Mc. up. Corn prices ruled fractionally lower during most of
the session, due largely to heavy receipts totaling 352 cars.
However, traders said last week's price decline might tend
to check country selling and that good eastern demand was
still in evidence. On the 10th inst. prices closed ye. to l^c.
net higher. The Government announcement that country
stored corn in steel bins would be offered for sale at a price of
65c. a bushel, definitely placed a ceiling over the corn market,
both cash and futures. Corn futures were firm during most
of today's session. On the 11th inst. prices closed unchanged
to Mc. off. The Government offerings of around 150,000,000
bushels of corn at 65c. at country points is equivalent to 72c.
or better at Chicago and nearly 10c. above prevailing market
quotations, traders said.

On the 12th inst. prices closed V$ to %c. net lower. Fore¬
cast of a return of cold wintry weather strengthened corn
and other feedings grains in early trading, with Eastern
bids for corn' strong and truckers reported active in some
areas. Today prices closed % to %c. net lower. There
were no signs of any material reduction in the country corn
movement, despite colder weather. Traders said some corn
recently shipped into Chicago has come from Iowa loading
points, where prices are well below the Government loan
rate. Corn prices dipped about %c. at times. Open inter¬
est in corn tonight, 24,724,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 77% 77% 7334 60% 7834 78
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December 59% 59% 61 60% 6034 60
May. 60 60 60% 60% 60% 59%
July 60% 60% 60% 60% 60% 59%

Season's High and When Made
December 65% Nov. 18, 1940
May 66 Nov. 18, 1940
July 65% Nov. 18,1940

Season's Low and When Made
December 5334 July 15, 1940
May 54% Aug. 16, 1940
July 58% Sept. 23,1940

Oats—On the 7th inst. prices closed ye. to %e. net higher.
Shipping business helped to keep oats firm. On the 9th inst.
prices closed ye. lower to ye. higher. Trading was light
with prices holding within a narrow range. On the 10th inst.
prices closed Mo. to lc. net higher. Dec. oats advanced a
cent due to a tight cash situation. There have been no
deliveries of wheat, corn or oats on Dec. contracts. On the
11th inst. oats closed unchanged to ye. down. There was

very little of interest in this market, trading being very quiet.
On the 12th inst. prices closed ye. off to Vsc. up. Trad¬

ing and price trend were more or less irregular, and this
was reflected in the closing range of prices. Today prices
closed Vs to %c. net lower. Trading was light and without
feature.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December 38 38 38% 39% 39% 39%
May 35 35% 36 36 35% 3534
July 32% 32% 32% 32% 32 31%

Season's High and When Made Season's Low and When Made
December 39% Nov. 29, 1940 December 27% Aug. 19, 1940
May 38 Nov. 15. 1940 May 28% Aug. 16, 1940
July 34% Nov. 15, 1940 July 30% Oct. 9.1940
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
December 32% 33% 33% 33% 33% 33%
May 32% 32% 32% 32% 32% 32%
July- - — 30% 30% 31% 31% 31% 31%

Rye—On the 7th inst. prices closed ye. to ye. net lower.
Rye futures were depressed today by liquidation. Additional
deliveries of 395,000 bushels of rye will be made Monday. On
the 9th inst. prices closed ye. lower to unchanged compared
with previous finals. The market ruled quiet most of the
day, with the undertone steady. On the 10th inst. prices
closed ye. to ye. net higher. Trading was more active today,
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with prices firmer in sympathy with the firmness of wheat
futures. On the 11th inst. prices closed unchanged to 3^o.
higher. Trading was quiet and without any developments of
interest.
On the 12th inst. prices dosed unchanged to %c. lower.

Trading was light and fluctuations narrow. Today prices
closed unchanged to lie. lower. There was very little
doing in rye futures today.

DAILY CLOSING PRICES OP RYE FUTURES IN CHICAGO

_

„ Sot. Mon. Tues. Wed. Thurs. Fri.
December..— 42% 42% 43 43 43 43
May... — 46% 46% 47% 47% 47% 47
July.... 47% 47% 47%
_ Season's High and When Made I Season's Low and When Made
December—. 60% May 29.1940[December.... 33% Aug. 19, 1940
May........ 52% Nov. 15,1940IMay.. 42H Aug. 19.1940
July 52% Nov. 14,19401July.. 46?* Dec. 7, 1940

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
_ Sat. Mon. Tues. Wed. Thurs. Fri.
December... 45% .... 47^
May-.... ..... 49% 49% 50% 50% 49% 49%
July.. 49% —

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

^ . Sat. Mon. Tues. Wed. Thurs. Fri.
December.... 43% 43% 44% 44 44% 43%
May 44% 44% 45% 45% 44% 44%
July 42% 42% 43 43j| 43H 42M

Closing quotations were as follows:
FLOUR

Spring pat, bigb protein..5.20(
Spring patents .......4.95 <
Clears. first spring __4.50<
Hard winter straights....... (
Hard winter patent*.....4.60c
Hard winter clears....... Nominal

>4.10
>6.10

Wheat. New York—
No 2 red, c4-f., domestic.—109%
Manitoba No. 1, f.o.b. N. Y. 86%

Corn. New York—
No 2 yellow, all rail 78

>5 351 Rye flour patents 4.00(
>5.15 [Seminola, Dl.t bulk basis 5.60 (
>4.75 Oats, good... ..3.04
> Corn flour 2.05
>4.85 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... 52%

Rye, United States, cJ.f 59
Barley, New York—
40 lbs feeding 67%
Chicago, cash ... 54

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— Flour Wheat . Corn Oats Rye Barley

bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs
Chicago ... 207,000 116,000 2,057,000 368,000 2,000 203,000
Minneapolis 842,000 428,000 509,000 134,000 947,000
Duluth 388.000 259,000 52,000 1,000 214,000
Milwaukee. 15,000 2,000 164,000 38,000 7,000 712,000
Toledo 340,000 96,000 76,000 1,000 2,000
Buffalo— 3,726,000 1,011,000 78,000 *«. •» - 33,000
Indianapolis 26.000 571,000 84,000 24,000 2,000
St. Louis.. 143,000 134,000 458,000 26,000 4,000 26,000
Peoria 40,000 54,000 681,000 36,000 24,000 69,000
KansasCity 20,000 268,000 324,000 58,000
Omaha '

mm'mmmm* 70,000 457,000 26,000
St. Joseph. ■ • - - w m - 48,000 194,000 61,000 mm* mm mm mm mm

Wichita 301,000 2,000 •'++mmmm4rn
'

*** * -

Sioux City. 20,000 194,000 12,000 1,000 40*000

Tot. wk. '40 425,000 6,335,000 6,896,000 1,424,000 198,000 2,248,000
Samewk '39 381,000 8,165,000 5,339,000 2,621,000 797,000 2,809,000
Same wk *38 424,000 7,891,000 4,951,000 1,498,000 326,000 1,921,000

SinceAug. 1
1940 8,005,000 178,009,000 125,612,000 38,075,000 7,576,000 45,690,000
1939 8,595,000 204,747,000 112,877,000 65,920,000 14,869,000 65,165,000
1938 8,178,000 205,497,000 138,771,000 65,244,000 16,362,000 54,298,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Dec. 7, 1940, follow:

Receipts at—

New York-
Boston

Philadelphia
Baltimore..
NewOrt'ns*
Galveston..
Canadian
Atl. ports

Totalwk.'40
Since Jan. 1

1940

Week 1939.
Since Jan. 1

1939

Flour

bbls 196 lbs
186,000
22,000
34,000
12,000
21,000

276,000

11,712,000

400,000

14,996,000

Wheat

bush 60 lbs

207,000

T.OOO
606,000

*15,666

1,917,000

2,751,000

121,405,000

7,247,000

120,655,000

Corn

bush 56 lbs

36,000
256,000
57,000
2,000

524,000

875,000

39,906,000

1,503,000

25,586,000

Oats

bush 32 lbs
13,000
2,000

i9~665
14,000

48,000

3,629,000

34,000

6,450,000

Rye Barley

bush 56 lbs bush 48 lbs

-v.....2,000

io'ooo

21,000

2,220,000

257,000

2,615,000

1,000
2,000

3,000

1,253,000

1.038,000

10,407,000

Exports from— Wheat Corn Flour Oats Rye Barley

New York
Bushels

128,000
163,000
50,000

1,917*,666

Bushels Barrels
29,000

"4',000

Bushels Bushels Bushels

Albany.——
Tlftltimnrfl

524~666
New Orleans-...

Can. Atl. ports..

Total week 1940.
Since July 1,1940

Total week 1939.
Since July 1,1939

2,258,000
48,303,000

524,000
20,448,000

<z33,000
2,145,515 20",000 3i3~6o6 55,000

3,876,000
57,054,000

1,284,000
8,275,000

189,750
2.105,226 1,713,566

215,000
2,521,000

920,000
7,522,000

GRAIN STOCKS

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Dec. 7, and since July 1 are shown in the
annexed statement:

a Exports data not available from Canadian potts.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and sea¬
board ports Saturday, Dec. 7, were as follows:

Wheat
United States— Bushels

New York ... 46.000
"

afloat 63,000
Philadelphia.*......... 359,000
Baltimore............. 640,000
NewOrleans........... 54,000
Galveston ..... 1,070,000
Fort Worth 9,609,000
Wichita 4,339,000
Hutchinson 8,195,000
St.Joseph............. 4,577.000
Kansas City 34,353,000
Omaha 8,717,000
Sioux City ..... 769,000
St. Louis 7,187,000
Indianapolis ........ 2,252,000
Peoria ..... 809,000
Chicago .... 11,890,000

"
afloat ,*— 209,000

On Lakes ...........

Milwaukee ........ 702,000
Minneapolis 28,297,000
Duluth 18,572,000
Detroit.......—.. 100,000
Buffalo.... 4,416,000

"

afloat-—.-. 5,483,000

Corn
Bushels

108,000
45,000
86,000
605,000
201,000
117,000

1,007,000

2,731,000
7,544,000
13,333,000
1,583,000
1,337,000
710,000
674,000

11,558,000

25i7666
3.628,000
9,784,000
2,500,000

2,000
1,623,000

Oats

Bushels

1,000
~

7~o65
13,000
216,000

Rye
Bushels

39.000

"7~6oo
92,000

Barley
Bushels

15,000

*T65o
2,000

154,000

130,000
26,000
25.000
109.000
406.000
797,000
2,000

1,018,000

5,000 16,000

64,000
1,134.000
135,000
6.000

1,334,000
197,000

11,000
386.000
2,000
2,000
9,000

122,000

1,894,666
199,000

6217666
1,870,000
879,000
2,000

766,000

9,000
5,000
5,000
8,000
4,000

2167665
679,000

1,224,000
4,013,000
453,000
260,000
551,000

1,018.000

Total Deo. 7,1940—152,708,000 59,427,000 5,773,000 6,905.000 8,479,000
Total Nov. 30,1940—156,108,000 58,730.000 5,607.000 7,318.000 8,630,000
Total Dec. 9,1939—124,425,000 38,055,000 11,164,000 10,006,000 15,299.000
* Philadelphia also has 2,000 bushels Argentine corn in store.

Note—Bonded grain not Included above: Oats—Buffalo, 610,000 bushels: New
York, 84,000; Erie, 69,000; total, 763,000 bushels, against 1,730,000 bushels in 1939.
Barley—New Vork, 128,000 bushels; Buffalo, 107,000; Baltimore, 156,000; in transit
—rail (U. S.), 167,000; total, 558,000 bushels, against 2,131,000 bushels in 1939.
Wheat—New York, 3,812,000 bushels; New York afloat, 1,367,000; Boston, 2,271,-
000; Philadelphia, 882,000; Baltimore, 4,543,000; Portland, 1,211,000; Chicago,
13,000; Buffalo, 10,982,000; Buffalo afloat, 2,013,000; Duluth, 8,489,000; Erie,
1,989,000; Albany, 9,041,000; on Canal, none; In transit—rail (U. S.), 4,558,000;
total, 51,171,000 bushels, against 35,962,000 bushels In 1939.

Wheat
Bushels

Lake, bay, river & seab'd 67,391,000
Ft.William & Pt. Arthur 61,693,000
Other Can. & other elev.278,818,000

Corn
Bushels

Total Dec. 7,1940-407,902,000
Total Nov. 30, 1940-407,235,000
Total Deo. 9, 1939-305,785,000

Summary—
American 152,708,000 59,427,000
Canadian— —.407,902,000 ' ......

Oats
Bushels

1,219,000
1,133,000
4,468,000

6,820,000
7,287,000
8,787.000

5,773,000
6,820,000

Rye
Bushels
463.000

1,438,000
651,000

2,652.000
2,732.000
1,990,000

6,905.000
2,652,000

Barley
Bushels

1,661,000
1,012,000
4,226,000

6,899,000
6,944.000
6.460,000

8,479,000
6,899,000

Total Deo. 7, 1940-560,610,000 69,427.000 12,593,000 9,457.000 15,378,000
Total Nov. 30,1940-563,343,000 58,730,000 12,894,000 10,050,000 16,574,000
Total Dec. 9. 1939..430,210,000 88,055,000 19,951,000 11,996,000 21,759,000

The world's shipments of wheat and corn, as furnished bv
Broomhall to the New York Produce Exchange, for the week
ended Dec. 6 and since July 1, 1940, and July 1, 1939, are
shown in the following:

Wheat Corn

Exports Week
Dec. 6,
1940

Since

July I,
1940

Since

July 1,
1939

Week
Dec. 6,
1940

Since

July 1,
1940

Since

July 1,
1939

Nor. Amer
Black Sea.
Argentina.
Australia .

India.....
Other
countries

Bushels

3,295,000
280,000
995,000

Bushels

73,793,000
1,512,000

47,708,000

Bushels

86,666,000
19,116,000
78,284,000
11,293,000

Bushels

1,025,000

5~48~666

Bushels
20,303,000

17,972",606

Bushels

7,921,000
850,000

56,408,000

176,000 5,200,000 14,880,000

mm mm mm mm mm mm

2,620,000 27,231,000

Total... 4,746,000 128,213,000 210,239.000 1,573,000 40,795,000 92,410,000

Sales Policy for Corn Owned by CCC Announced by
Department of Agriculture—The department of Agri¬
culture announced on Dec. 9 that corn which is owned by
the Commodity Credit Corporation and is stored m steel
bins or country warehouses may be purchased at points
where it is stored at 65 cents per bushel or at the local
market price, if the price is above 65 cents. County Agri¬
cultural Adjustment Administration committees will work
out plans for the distribution of the corn, said the announce¬
ment, which further said that this sales policy covers ap¬
proximately 128,000,000 bushels of corn stored in steel bins
at country points and 22,000,000 bushels of corn stored in
country warehouses. This is norn of the 1937, 1938 and
1939 crops which has been delivered to the Corporation by
farmers in settlement of loans made under the AAA Farm

Program. The Agriculture Department's announcement
continued:
Previously the sale price of the 1937 and 1938 corn had varied with the

amount of the charges against it, and the 1939 corn, which has been de¬
livered to the Corporation only within the last few months, had not been
made available for sale. The new policy places aU the corn owned by the
Corporation and stored in steel bins and country warehouses on a uniform
sales basis at a price approximately equal to the average amount of the
charges against the corn.
This policy, officials said, will help livestock feeders in deficiency corn-

producing areas to obtain corn at a price that will enable them to continue
normal operations, thus tending to stabilize livestock production and the
prices of meat products. . .

While the sale price announced is above the 1940 corn loan rate of 61
cents per bushel, many livestock feeders will prefer to buy old corn at a
slightly higher price, It Is believed, because of its lower moisture content
and better feeding quality. ■ ^

Country warehouse corn offered for sale Is so-called 'flat' corn, on which
no rail freight has been paid and which therefore is not entitled to a transit
balance In its favor in event of reshipment. Corn which has been shipped
to a warehouse by rail freight and nas a transit balance which enables it
to be reshipped more advantageously is classified as terminal-stored corn.
There has been no change in sales policy regarding the approximately
70,000,000 bushels of terminal-stored corn owned by the Corporation.
All local sales of corn owned by the Commodity Credit Corporation will

be supervised by county AAA committees, which also supervised the mak¬
ing of the original loans. Any farmer, livestock feeder or elevator opera¬
tor wishing to purchase corn in an area where Corporation corn is stored
should consult his county committee. In other areas, a purchaser should
communicate directly with the Commodity Credit Corporation office at
164 West Jackson Boulevard . Chicago.

^

P"» Wheat Loans Total 263,236,849 Bushels—The Com¬
modity Credit Corporation announced on Dec, 6 wheat
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loans totaling 263,236,849 bushels valued at $190,082,541.59 won weather was decidedly favorable for "vw^
p i i i -r\ o iAyfa mL' ^ a i/i wc6t6rn gT&zmsr area- with wheat fields affording excellent pasturage in
for the week ended Dee. 3, 1940. Ihis compares to a total the southern Great Plains.

storage of wheat on the same date last year of 161,925,398 In the Eastern Slates and the north-central corn belt much of the
hiifibplq vnlnpd at, .1113 392 504 39 week was unfavorable for husking because of enow-covered or muddyDusneis, vatuea at $1 fields. In the upper Mississippi Valley there has been much lose of ears
The Corporation also reported on barley and rye loans that wer<; blown'off by the storm of Nov. 11, while cribbing is still

made to Dec. 3, showing 6,364,039 bushels of barley valued * backward in some central valley areas because of high moisture content
at $2,029,574.39; rye, 3 376 316 bushels, valued at $1,267,- nSi:' pirtionTX'
642.66. Wheat loans, by States, follow: Quality was lowered by November rainfall.

No. Farm Warehouse SMALL GRAINS—In general, the week continued favorable for the
Slate— Loans Storage Storage Amount winter wheat crop. In northern sections that experienced extremely low

oa Bushels aat temperatures recently there was ample snow-cover protection. In some
^$nsas —— 30 ------ 12.677 9,407 southwestern portions and in the northwestern Plains, recent snow coverCalifornia -- og 34.095 95,726 n has largely melted with good penetration of moisture into the soil. On
Colorado 4.242 884,503 2,309,714 >2,103,072 ^ wjj0]e< outlook continues unusually favorable, with the moisture
Pdaho?!!:::::::::::::::: 3mi i.ermi s.mMI 3,597,448 %tTZSl lilt*S
Illinois 26,948 638,190 12,040,545 10,127,499 and California. Oats and other winter grains were iavorea in most
Indiana 11.206 295.112 3.153.212 2.668.416 Southern States.
Iowa 5,174 396,163 2,322,041 2,023,984 \ ■
Kansas 65,834 7,640,938 39,128,260 33,478,275 r\rt\r /-, T~\c to K r\C

Kentucky - 1,275 494.710 377,659 THE DRY GOODS TRADE
Marvland 113 55.617 39,466 _

Michigan 1,450 222,529 149,707 258,721 New York, Friday Niqht, Dec. 13, 1940.
Minnesota 24.978 2,750,266 6,941,543 7,652,199 ' , . jj

Missouri. 20,817 311,091 8,359,803 6.515,053 Buying flurries character zed the market for dry goods dur-
Montana 23,974 7,063,335 18,935,375 18,197,583 -nncjt wppk with manv lines remaining difficult to
Nebraska.. 32,385 5,059,824 9,853,545 10,800,780 tne, PaSt weeK, Wltn many lines rema uiug unimuib to
New Mexico 439 69,009 344,970 294,660 secure because of their scarcity. It was claimed that pur-
North Dakota 85,643 7,594,884 4|-347,317 40,166.141 chases by relief organizations were becoming about as effec-
okiahoma.~rriIIIIH"III 3K179 2,412,83* i8!o59,'i80 u',679Af)2 tive in creating scarcities in some textiles as has buying for
Oregon 2,030 703,206 4,741.223 3,186,490 defense purposes. It was noted, for instance, that the
So5th D?kotaaV.".;:::::::: 39,452 2.670,963 10,486:895 9,840,999 Federal relief agencies have purchased tickings on such a
Tennessee 857 273,667 214,507 liberal scale that the majority of mills manufacturing these
Vtlh 19476 ISfJe2 201:968 413:776 are sold up through March. The Government agencies
Virginia —623 176.754 134,478 continued to solicit bids for large quantities of various tex-

wSt'Virginia" 3,824 1,214,683 8,929 687 5,729 354 tiles but demand for commercial use was comparatively
Wisconsin IIIIIIIIIIII l """i72 'us quiet. It was generally expected, however, that business
Wyoming 798 323,560 381,121 491,636 for commercial requirements would be more or less quiet for

, Total 419,935 44,397.674 218,839,175 190.082,541 the rest of the month, with a renewal of activity after the
November Grain Futures Transactions 21% Above turn. of ,tho .year. ]n the meantime, the price structure

October—Trading in grain futures on the Chicago Board of continued unimpaired with mills m a position to endure a
Trade amounted to 444,523,000 bushels during November, ^11 m activity for a reasonable length of time. A feature of
1940, compared with 368,904,000 bushels for October, 1940, ^e. Present situation is the smallness of second hand staples,
and 460,747,000 bushels for November, 1939. the Commodity which are usua|lymore na??e^us the few weeks preceding
Exchange Administration announced on Dec. 6. Further the Christmas holidays while the usual discounts are being
details were given by the CEA as follows: Pai<J without controversy. Commission houses continued

> Of the 444,523,000 bushels traded in all grain futures during November, fairly busy figuring prices to be submitte on efense pur-
321,524,000 bushels, or 72.3%, was in wheat; 86,207,coo bushels, or 19.4%, chases and in working out manufacturing schedules so that
SST \ ^ble to takecare of their regular customer de-
of the total volume of trading. 7 mand despite the unusually large volume of orders for mili-

Open contracts in wheat futwes increased 1,084,000 bushels between tary supplies. Sentiment continued cheerful in all sections
Oct. 31, 1940 and Nov. 30, 1940, and the daily average open contracts for » 'U } 1 A i •

November was 55,614,000 bushels. Open contracts in corn increased of the trade, being stimulated by the continued increase in
3,428,000 bushels for this month with a daily average of 23,762,000 bushels, retail trade throughout the country as a result of the expan-
Open contracts in oats decreased 166,000 bushels with a daily average of • _ • nnmnu p.„ iic.0,„r nmrn™mnnt
ic.488,000 bushels. Open contracts in rye futures decreased 984,000 sion in purchasing power created by heavy Government
bushels from Oct. 31, 1940 to Nov. 30, 1940, with daily open contracts spending for defense purposes.
avwheat*prfe'e^frorn oSh3l'to Nov. 30. 1940 advanced 4 to bycoots , The wholesale markets, aside from occasional spurts of
per bushel net, with December closing at 89M cents on Nov. 30. For the buying, Were as a rule quiet. Trading in gray goods Was of
same dates, corn futures advanced IH to 3 cents per bushel net, closing at mrwWato rvrnnnrtinna with nripps: rprrminintr o-priprnllv firm
62h cents for December; oat futures advanced a net i% to 4M cents per rnodenite proportions witn prices remaining generally nrm.
bushel, closing at SOW cents for December; rye futures were unchanged to Scattered lots of print cloths Were said to be available at the
% cent per bushel higher, closing at 43% cents for December. usual concessions, but second hand trading Was much
Weather Report for the Week Ended Dec. 11—The smaller than is usually the case at this time of the year,

general summary of the weather bulletin issued by the The consensus among traders was that there would be a
Department of Commerce, indicating the influence of the renewal of activity after the turn of the year, the present
.weather for the week ended Dec. 11, follows: heavy retail trade being counted on to stimulate demand.

The cold wave that had advanced to the upper Mississippi Vallev and While trading in sheetings Was for the most part confined to
western Lake region at the close of last week moved rapidly eastward and small lots, prices throughout remained strong with desired
southeastward, and on the morning of Dec. 4 temperatures were far below ^i,- • _ p.__® * -nraawa difficult in nhtairt Klot
zero in the interior of the Northeast; Greenville, Me., reported a minimum deliveries on a niDT.ber Ol Weaves dllllCllIt to Obtain, r lat
of minus 27 degrees, and Canton, N. Y„ minus 21 degrees. Zero readings ducks were an exception as a quickened demand ror these
extended southward to the central Appalachian district. was stmulated by the possibility of the Army relieving the
lhis cold wave was verv unusual for rapid movement and abrupt tem- . , e ir. rir\r\ r\r\n ,i v n„ • 'L• * i •% ,

perature changes from mild to extremely cold and quickly to mild a?ain. market of 10,000,000 yards following the opening of bids at
For example, on the morning of Dec. 3, at 6:30 a. m., La Crosse, Wis., the Jeffersonville Depot On Dec. 18. Many mills as a result
reported a minimum of minus 26 degrees, 37 degrees lower than on the nf 4.^:,, ripVPlnr,mpnt- wptp nbliVpd tn rpfnso bids from civilian
previous morning, while the following day, Dec. 4. at the same hour, the 01 tms development Were ODllgea to reiuse Oius irom Civilian
temperature had risen to 22 degrees above zero, representing a 47-degree 1 Users. Increased interest developed in rayons, this being
ri8^iln h,°"rs , ,, , . , . „ ^ , particularly true in regard to novelties with prices generallyThe cold wave brought subnormal temperatures to all Eastern States, t;> 7 _ _ p-ii-wT,. qq on0
with freezing reported as far south as northern Florida. Over the western „??* Bnces for print cloths Were as lollOWS. 39-inch 80s,
half of the country above-normal warmth prevailed, with marked tem- 7^C.| 39-inch 72-76s, 7c.; 39-inch 68-72s, 6^-6I^C.; 38Yl"
perature contrast between the Northwest and Southeast. The lowest for A4_AOq o-nrl ^&l/£-inp'h 60-48s 45Ap v
the week in northern Montana was 27 degrees, and in north-central RiCll D4-DUS, O/sC., ana do/2 men OU-45S,

Storm activity was rether pronounced, but the depressions were con- Woolen Goods-—Business in mens Wear during the Week
fined to the more northern districts, with resulting scanty precipitation in Was less active and confined mostly to Orders specifying de-
?rnn™alh0 DlrlnJ u- •il"-t ?4^Vrs of the Ieekna rapl?v liveries well into the new year. Owing to the fact that mostfrom the upper Mississippi Valley eastward. On the 6th-8th another i i ,i • j

traveled from Montana to New England, while a third followed the same mills have sold their production through M^arch, they Were
path during the latter part of the week. Over most of the western half not in a position to accept further contracts Calling for de-.

-nir^ country fair weather prevailed throughout the penod. Iivpt-v rliiriTio1 fVio ■Fii-ot ftnsrtftr Prices rPTmnncd firm With
Weekly mean temperatures were considerably below normal in nearly all UVery UUnng txie IlTSt quarter. LTlces remamei nrra Wltn

sections east of the Mississippi River, with the greatest minus departures predictions that they Would possibly U10V6 higher after the
in the extreme Northeast, where temperatures averaged 10 degrees below turn of the year. Business in Women's Wear continued to
normal locally. West or the Mississippi River the period was abnormally xtt' ,1 i, TOn„,1f0„+11»n-0
warm everywhere, most outstandingly so in the central and northern Great improve. Women S Cloak and SUlt manufacturers enlarged
Plains, where the temperatures averaged from about io degrees to as their commitments after having booked considerable business
many as 17 degrees above normal West of the Rocky Mountains the plus An sTvrinfr snnsrfil from rpfsilcrs Wool blanket mills con—

- departures ranged generally from 4 degrees to about 8 degrees. °. SPJla& apparel irom retailers. W OOl Ulan et mai CO
Light precipitation occurred from the Ohio Vallev and Lake region east- tinued busily engaged, While manufacturers Of Wool UOSlery

ward and in the far Northwest, with some fairly heavy falls in the lower Were Well occupied with Orders for civilian US6, which are

t),TSe'™k Elsewhere there was little or no precipitation durins continuing to.increase. The announcement during the week
Because of abnormally low temperatures most of the week was unfavor- that the British Wool Control Board had advised Australia

finJ°i °oUfiide ,cperatjons in tke Eastern States, but fair and abnormally to limit sales of 66s and coarser wool to lots containing atwarm weather favored poaronal farm operations over the western two- i ± a i j- • j. a. j. j
thirds of tho oountrv. The freneral soil-moisture situation continues favor- lc&St 4% blllTS came as a disappointment to those who had
able, except in a few areas. submitted bids on army contracts in the belief that supplies
In Florida severe drought continues and all winter crops are suffering. nf AnatrQlian wonl in r^lntivplv plpnn ponditinn would ho

with citrus trees wilting and more or less fruit dropping; strawberries are 01 Australian WOOl in relatively Clean condition WOUld 06
late and scarce. In other Gulf sections conditions were rather fnvorable available. It Was pointed OUt tnat to remove bUITS and
for winter truck and garden crops, although recent conditions have been other vegetable matter front the Coarser Wools Would add

• unfavorable for ungroung sugar cane in Louisiana. In Texas late cabbage " "j . ^ ™nn*<=alr,a-
is in good condition and truck shows some improvement in coastal areas. several cents a pound to the COSt Of processing.
In the Pacific Toa^t States rain is needed in California, especially in j x/r l i: c* _
central countir-s. wh^re conditions are becoming critical, but in western Foreign Dry Goods M.arketS tor linens ruled Iirm Wltll
Oregon and Washington rains have been frequent and the soil continues a good demand for various lines and particularly for style
°°Except VrioSoi7°]a™S. drought? conditions in some western Ohio ?Port garments. Burlaps continued firm being influenced
Valley sections are still unrelieved, with the subsoil still verv dry and by reports that the production control Would be Continued.
nVoaj£T irta^t Gspi7iallv in ,Pnrts sl JEinois; Much Of Nebraska . Domestically, lightweights were quoted at 6.00c. and heaviesneed? rain, nut in the extreme southern Plains moisture is ample, with + o

penetration "in Oklahoma ranging to depths of 30 to 40 inches. The mild, at O.UOC.
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News Items
Conference on State Defense Warns Against Tax

on Municipal Bonds—The Conference on State Defense,
the Nation-wide organization of State and municipal officials
opposed to Federal attempts to tax State or municipal bonds,
announced on Dec. 10 that while it was not immediately
concerned with Secretary of the Treasury Morgenthau's
plan for removing tax exemptions from Federal securities,
it welcomed the Cabinet member's plan to "deal with the
States."
The statement issued by Henry Epstein, Solicitor General of New York

and Chairman of the Conference, follows:
"The Treasury's plans to issue its new defense notes or bonds on a

wholly taxable basis are matters to be decided entirely by Congress and
the Treasury Department itself. As State and municipal officials, those
who have been associated in the work of the Conference on State Defense
are concerned solely with any Federal attempt to establish a Federal
taxing power over our local securities and over the fiscal operations of local
government.
"Whatever others may choose to call those who hold Federal bonds,

we have a right to speak for the purchasers of our own State and municipal
securities. They are extending to us and to the public today the ad¬
vantages ofsome of the lowest interest rates at which our State andmunicipal
securities have ever been sold.
"And it should be noted in this connection that out of a total of $67,-

000,000,000 of Federal, State and local securities only a little over $3,-
000,000,000 State and local securities are in the hands of individual holders.
Even of these only a very minor percentage are held by individuals who
obtain from them any tax advantage whatsoever.
"Our primary objection has always been to the Federal effort to establish

what they themselves have called the 'supreme power of the Federal
Government to tax the States.' We object primarily to the attempt to
tax our State and city bonds by an assertion of Federal power rather than
by submitting the issues to the people in the form of a constitutional
amendment."
(This subject is treated at greater length in our Department of "Current

Events and Discussions" on a preceding page of this issue.)

Louisiana—Governor Authorized to Seek Approval of
$5,000,000 Loans—The State Board of Liquidation on
Nov. 29 gave Governor Sam Jones authority to seek legis¬
lative sanction for borrowing any sum up to $5,000,000 to
tide the State over until a special session of the Legislature
is held, according to an Associated Press dispatch from
Baton Rouge on that date.
State Treasurer A. P. Tugwell reported the prospective deficit would

reach at least $8,000,000, but that the State probably could not borrow that
much money. The Board agreed it would be unnecessary even to try, after
Speaker Norman Bauer of the House of Representatives remarked, "it is
generally conceded that the Legislature will be called some time within the
next 12 months anyway."
The next regular session will begin in May, 1942.
If the full borrowing authorization is used, treasury attaches said, the

result would be the largest unbonded borrowing for the general fund in the
State's history. , ,m

The resolution adopted by the Board authorizes the Governor, only If
he sees fit to do so, to poll the Legislature for permission to borrow. Written
consent of a majority of the members of each House would be needed.
If it were given, the Governor then at his discretion could apply to banks or
private lenders for any part of the total sum authorized.
Acting Governor MarcM. Mouton said no further action would be taken

until Governor Jones returned from his vacation, and Mr. Tugwell told the
Board the State would not actually be out of funds until April or May.

£Municipal Forum to Hold Luncheon Meeting—Ber¬
nard L. Lamb, Commissioner of Finance of the State of New
Jersey, will address The Municipal Forum of New York at
its next luncheon meeting on Thursday, Dec. 19, at the
Railroad Club, 30 Church St. His subject will be "New
Jersey State Finances." /
Commissioner Lamb, who is well qualified to speak on the subject of tax

exemption, has consented to give his views on the disadvantage to local
taxpayers of the elimination of tax exemption from State and municipal
°bHeahasShad many years of experience in the field of local government.
In addition to being Commissioner of Finance for New Jersey Be is a mem¬
ber of the State Planning Board and Mayor of Ho-Ho-Kus Borough to
which office he has been reelected without opposition for the past 12 years.

New Jersey—State Parkway Authority Plan Favored-—
Assemblyman Glickenhaus's resolution calling for a legis¬
lative study of his proposal that a State Parkway Authority
be created to build and operate State toll roads similar to
those in neighboring States received unanimous approval in
the House on Dec. 9, according to Trenton advices on that
date.
Mr Glickenhaus said he was proposing an authority separate from the

State Highway Department because he believed the State's credit should
not be pledged to pay off the Authority's bondholders. The Authority,
in this respect, he said, would be similar to those in other States. Tolls
would be collected until the highways paid for themselves. After that
they would become State property. _ . .
Mr Glickenhaus said he had expected opposition to the plan from

truckers and commercial operators who use the highways, but has found
instead they favor his proposal.
"They believe," he said, "that creation of the parkways, especially

through congested areas, would relieve existing roads of much slow traffic
and leave highway funds free for the creation of better roads through
D

Mr^^Glickenhaus was named Chairman of the committee that will make

the study. Others named by Speaker McClave were Assemblymen Hane-
man of Atlantic, BosweU or Cape May, Freund of Bergen and Amlicke
of Passaic. The resolution calls for the naming of only House members.

Bill Approved Releasing 60% of Utility Taxes—A dispatch
from Irenton to the Newark "Evening News" of Dec. 10
reported in part as follows:
A bill permitting distribution of 60% of the $14,000,000 public utility

gross receipts and franchise taxes to municipalities Was approved by the
Legislature last night under suspension of rules.
Senator Loizeaux of Union sponsored the bill, which applies to appor¬

tionment of 1938 and 1939 taxes. The apportionment method is being
contested in the courts and the entire payment has been held in escrow
pending adjudication. The 60% payment is supposed to represent the
minimum amount each municipality will receive regardless of which appor¬
tionment method is approved.

Senator Driscoll of Camden declared the legislation was necessary to
save municipalities from a "terrible hardship." He pointed out municipal¬
ities had anticipated the tax receipts and if they failed to receive them
they would be compelled to make up the deficiency in 1941 tax budgets.

Senator Stout of Hudson, Democrat leader, contended the Supreme
Court had tied the hands of the Legislature in ruling the apportionment
method unconstitutional.

United States—Cities Paying Lowest Interest Rates in Years
on Short-Term Loans—American municipalities are paying
the lowrest interest rates in years on short-term loans of six
months or less, the Municipal Finance Officers Association of
the United States and Canada said on Dec. 9 after a study of
interest rates paid by 70 cities on recent loans.

Seventeen of the cities borrowed at rates of 1% per year or less, with two
of them—Worcester and Springfieid. Mass.—paying .06% on their loans,
or borrowing practically without interest, the Association said. Other cities
borrowing at unusually low interest rates were Utica, N. Y., which paid
.08 to .21%; New Haven, Conn., .09 to .125%; Boston, .22 to .78%; and
Buffalo, .24 to .75%.
On the other hand, high interest rates were paid by several cities, in¬

cluding Canton, O., and Jacksonville, Fla., 6%; Knoxville, Tenn., and El
Paso, Texas, 4%; Peoria, 111., 3%; and Dallas and San Antonio, 2.75 and
2.67%, respectively. Long Beach, Calif., paid 4% interest on outstanding
registered general purpose warrants.
The fact that interest on municipal notes is exempt from the Federal in¬

come tax, and that the notes themselves may have certain local tax exemp¬
tions, makes them desirable even though the purchaser gets little or no
interest, the Association said. A further advantage to municipalities is the
fact that interest rates have been declining constantly, as indicated by the
Bond Buyer's Index, which shows the average interest yield on selected
maturities of bonds of 20 large cities was 2.32% per year on Nov. 1, 1940,
compared with 5.69%—the highest point ever reached—on May 1, 1933.
The Nov. 1, 1940, interest yield established a new low.
The study showed also that some cities which formerly received interest on

their bank balances now pay service charges, indicating that bank balances
may not always be an earning asset, the Association said. Six of the 70
cities covered by the study pay service charges. Cincinnati pays the charge
for work relief checks only—3 cents each for the first 400 checks and 1 cents
each for the remainder. A charge of 1M cents also is made for each check
deposited, but the city receives a credit of $1.25 a day for each $1,000 of its
average daily balance. Denver pays a charge of H of 1% on its average
quarterly balance, the charge amounting to $17,250 during 1939. South
Bend, Ind., Utica, N. Y., and Detroit also pay service charges.

Bond Proposals and Negotiations
ALABAMA

DECATUR, Ala.—PURCHASERS—The City Clerk states that the
$153,000 3% semi-annual school warrants sold recently, as noted here—
V. 151, p. 3272—were purchased jointly by Watkins, Morrow & Co., and
Marx & Co., both of Birmingham, and the Cumberland Securities Corp. of
Nashville, at par. Due on Jan. 1 in 1942 to 1964.

ARIZONA BONDS
Market* in allMunicipal I**ue*

REFSNES, ELY, BECK & CO
PHOENIX, ARIZONA

ARIZONA
SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND

POWER DISTRICT (P. O. Phoenix) Ariz.—LIST OF BIDS—The
following is an official tabulation of the bids received for the $231,000
corporate bonds awarded on Dec. 4, as previously reported in these columns
—V. 151, p. 3426:
Name of Bidder— Int. Rate

B. J.i Van Ingen & Co., Inc.; Mullaney, Ross & Co.;
Thomas & Co 4%

E.W. Clark & Co.; AmosC.Sudler& Co . 3^%
Stranahan, Harris & Co., Inc., Toledo; Pasadena Corp.,

Pasadena; Tyler & Co., Inc., Boston; Refsnes, Ely,
Suck <fe Oo« Phoenix ^

Walter, Woody & Heimerdinger, Cincinnati; The Inter¬
national Trust Co., Denver; Bosworth, Chanute,
Loughridge & Co., Denver; Seasongood & Mayer,
Cincinnati

E. H. Rollins & Sons, Inc

Bid

98.10 -

96.179

97.320
99.190

95.504
98.804

♦ Fox, Reusch & Co.; P. E. Kline, Inc.; Katz & O'Brien

Einhorn & Co., Pohl & Co., Inc
Shields & Co., N. Y. City; Peters, Writer & Christen-
sen, Denver; Dahlberg, Durand & Co.,Tucson

zXf
%W\
18g}
4%

97.316
100.328
96.35
95.25

97.34

97.85

* Award.

ARKANSAS
EL DORADO SCHOOL DISTRICT (P. O. EI Dorado), Ark.—BOND

OFFERING—It is stated by J. I. McClurkin, Superintendent of Schools,
that he will receive sealed bids until 3 p.m. on Dec. 28, for the purchase of
a $460,000 issue of refunding bonds. Due on Jan. 1, 1960. Interest
payable J-J. These bonds were scheduled for a vote by the electors on
Dec. 10.

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little
Rock), Ark.—BONDS VOTED—At the election heid on Dec. 7 the voters
are said to have approved the issuance of the $506,000 3H% semi-annual
refunding bonds which were offered for sale on Dec. 12, subject to the out¬
come of the election, as noted here.—V. 151, p. 3272.
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WEST HELENA, Ark.—BOND SALE DETAILS—Mayor Chester Jones
now states that the $30,000 street Improvement bonds sold to the Southern
Securities Co. of Little Rock, at a price of 104.51, as noted here— /. 151,

Si. 3116—were purchased as 5s. are dated Dec. 16, 1940, and mature onan. 1 as follows*. $1,000 in 1944 to 1951; $1.500, 1952 to 1959, and $2,000
in 1960 to 1964, giving a basis of about 4.60%.

California Municipals

i
BANKAMERICA COMPANY

San Francisco Los Angeles
New Terk Representative

62 Wall St. Telephone WHltehall 3-3470

CALIFORNIA
CALIFORNIA, State of—WARRANT SALE—The following regis¬

tered warrants aggregating $4,891,775.90, offered for sale on Deo. 6—
V. 151, p. 3426—were awarded to Kaiser & Co. of San Francisco, at 0.75%,
plus a premium of $2,893.25; $2,376,032.90 general fund, and $2,515,743
unemployment relief warrants. Dated Dec. 11, 1940. Due on or about
Aug. 27, 1941. Legality approved by Orrick, Dahlquist, Neff & Herrington
of ban Francisco.

MARION COUNTY (P. O. San Rafael), Calif.—BONDS DEFEATED
—It is stated that the voters turned down a proposal to issue $50,000
gymnasium-auditorium bonds at an election held on Nov. 29.
ORANGE COUNTY (P. O. Santa Ana), Calif.—PRICE PAID—The

County Clerk states that the $17,000 Santa Ana High School District and
Junior College District tax anticipation notes sold to the First National
Bank of Santa Ana, as noted here—V. 151, p. 3273—were purchased
at 1H%.

STANISLAUS COUNTY (P. O. Modesto), Calif.—SCHOOL BOND
OFFERING—Sealed bids will be received by C. C. Eastin, County Clerk,
until 2:30 p. m. on Dec. 23, for the purchase of $10,000 Riverbank Sch ol
District bonds. Denom. $500. Dated Dec. 1, 1940. Due on Dec. 1 as
follows: $500 in 1946 to 1959, and $1,000 in 1960 to 1962. Interest rate is
not to exceed 5% per annum, payable on June 1 and Dec. 1, in each year
until maturity, both prnclpal and interest to be payable in lawful money
of the United States ofAmerica, at the office of the Treasurer of the County.
The bonds will be sold for cash only and at not less than par and accrued

interest to the date of delivery. Each bid must be unconditional and must
state that the bidder offers par and accrued interest to the date of delivery
and state separately the premium If any offered for the bonds bid for, and
the rate of interest said bonds shall bear.
A certified or cashier's check for $1,000 payable to the order of the

Chairman of the Board of Supervisors must accompany each bid.
The proceedings for the issuance of said bonds have been approved by

Orrick, Dahlquist, Neff & H rrington, San Francisco, and their opinion
will be furnished to the successful bidder, without charge, together with a
certified copy of the transcript of proceedings.

CONNECTICUT
GROTON, Conn.—PROPOSED BOND ISSUE—The local board Is

scheduled to meet with the utility commissioners on Jan. 6 to further plans
for the issuance of $100,000 electric distribution bonds. „ . ^

HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart-
ford), Conn.—BOND OFFERING—Charles A. Goodwin. Chairman of the
District Commission, will receive sealed bids until noon on Dec. 23 for the
purchase of $400,000 not to exceed 6% Interest coupon or registered water
supply extension bonds. Dated Jan. 1, 1941. Denom. $1,000. Due $10,000
on Jan. 1 from 1942 to 1981 incl. Bidder to name a single rate of interest,
expressed in a multiple of of 1%. Principal and Interest (J-J) payable
at the District Treasurer's office in Hartford. These bonds are authorized
by a special Act of the General Assembly of the State, entitled "An Act
Creating a Metropolitan District within the County of Hartford." passed
at its January Session, 1929, and approved May 13, 1929. as amended by
an Act. entitled "An Act Amending an Act Creating a Metropolitan District
within the County of Hartford,' approved April 30, 1931, as further
amended by an Act entitled "An Act Amending an Act Creating a Metro¬
politan District within the County of Hartford, approved May 9, 1939, and
of an Act of the General Assembly entitled "An Act Concerning the In¬
corporation of Additional Towns into The Metropolitan District," passed at
its January Session, 1933, and approved May 24, 1933, as amended by
an Act entitled "An Act Amending an Act Concerning the Incorporation of
Additional Towns Into The Metropolitan District," approved May 2. 1939,
and by vote of the District Board passed at a meeting duly warned on
Dec. 2, 1940, and adjourned to Dec. 16, and are issued for the purpose of
financing the rehabilitation of parts of the water supply system of East
Hartford, the construction of supply mains in the town, the metering of
the water system of the town, purification works in the system, and the
construction of appurtenances to and such other work in the water distribu¬
tion and supply system of the town as may be necessary. The legality of
this issue will be passed upon by Storey, Thorndike, Palmer & Dodge,
of Boston, and the purchaser will be furnished with this opinion without
charge. Payment in full must be made by certified check covering the
amount of the bid plus accrued interest on the face value of the bonds
bid for from Jan. 1, 1941. to date of delivery, and bonds will be delivered
on or about Jan. 3, 1941, at the office of the District Treasurer. It is re¬

quested that bids be made on the basis of $100 and accrued interest. Pro¬
posals must be accompanied by certified check, payable to the order of the
District Treasurer for 2% of the face value of the bonds bid for.

MERIDEN, Conn .—PROPOSED BOND ISSUE—The Common Council
on Dec. 2 approved an issue of $100,000 incinerator bonds. They must
be approved by the Tax Board and voted on at an election.

MILFORD, Conn.—NOTE SALE—Day, Stoddard & Williams of New
Haven purchased on Dec. 11 an issue of $100,000 tax notes at 0.214%
discount. Dated Dec. 16, 1940 and due Aug. 16, 1941.

NEW HAVEN, Conn.—NOTE SALE—Chace, Whiteside & Symonds of
Boston obtained award on Dec. 12 of $500,000 tax anticipation notes at
0.064% interest. Due Feb. 3, 1941. Other bids: First National Bank of
Boston, 0.09%; Bank of the Manhattan Co., 0.11%; Chase National Bank
of New York, 0.22%.

SOUTHINGTON, Conn .—BOND OFFERING—William H. Cushing.
President of the Board of Water Commissioners, will receive sealed bids
until 2 p.m. on Dec. 21 for the purchase of $180,000 not to exceed 1H%
interest coupon refunding bonds. Dated Jan. 1, 1941. Denom. $1,000.
Due $10,000 on Jan. 1 from 1942 to 1959 incl. Principal and interest
(J-J) payable at the Southington Bank & Trust Co., Southington. Pro¬
ceeds of the issue will be used in the retirement of an equal amount of
4^% water works system bonds maturing July 1, 1941. A sinking fund of
$42,000 will be used to take care of the balance of the total maturity of
$222,000.

WALLINGFORD, Conn—NOTE SALE—Day, Stoddard & Williams
of New Haven purchased on Dec. 10 an issue of $40,000 notes at 0.238%
discount. Dated Dec. 12, 1940 and due Sept. 15, 1941.

WATERBURY, Conn .—NOTE OFFERING—Thomas M. Conlon, City
Comptroller, will receive sealed bids until noon on Dec. 19 for the purchase
ot $1,150,000 tax anticipation notes. Dated Dec. 27, 1940 and due on
June 5, 1941.

FLORIDA
BRADENTON, Fla.—BOND SALE—The $2,300,000 issue of semi-aim.

refunding, series 1941 bonds offered for sale on Dec. 11—V. 151, p. 3273—
was awarded to a syndicate composed of stifel, Nicolaus & Co. of St. Louis,
B. J. Van Ingen & Co. of New York, Kuhn, Morgan & Co. of Tampa,
Roberts-Willingham & Co., Inc., of St. Petersburg, Welsh, Davis & Co. of
Chicago, Sullivan, Nelson & Goes of West Palm Beach, and Robert H.
Cook, Inc., of Miami, as 4s, at a price of 102.26, a basis of about 3.84%.

Dated Jan. 1. 1941. Due from Jan. 1, 1942. to 1970, optional on and after
Jan. 1, 1956.
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for general subscription at prices to yield from
1.00% to 3.80%. according to maturity.

HILLSBOROUGH COUNTY SPECIAL ROAD AND BRIDGE DIS
TRICT NO. 4 (P. O. Tampa), Fla .—FISCAL AGENTS APPOINTED—
Welsh, Davis& Co., 135 South La 8alle St., Chicago, and Sullivan. Nelson &
Goss, Inc., Atlantic National Bank Building, West Palm Beach. Fla.,
have signed a contract With officials of the above district, under which
they will act as fiscal agents to effect a refunding of the district's entire
bonded Indebtedness amounting to around $900,000 of 6% bonds. The
bonds have been in default at various times during the past eight years.
As of Jan. 1,1941, the defaultwill amount to $37,210 in interest and $66,000
in principal. . .

According to DeWitt Davis, plans for the refunding are being made
now and "it is distinctly to the advantage of every bondholder to com¬
municate with the fiscal agents at once so that joint and immediate action
can be taken." ,

MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. O. Bradenton), Fla.—BOND AWARDED DEFERRED—The Sec¬
retary of the Board of Public instruction stated that the consummation of
the sale of the following bonds aggregating $236,000, the award of which
was scheduled for Dec. 7, as reported here—V. 151, p. 3273—was deferred
until Dec. 9, at 1:30 p. m.:

$34,000 3H% refunding bonds. Due on Jan. 1 as follows: $6,000 in 1942
and $7,000 in 1943 to 1946.

202,000 4% refunding bonds. Due Jan. 1, as follows: $8,000 in 1947,
$9,000 in 1948 and 1949, $10,000 in 1950, $12,000 in 1951. $13,000
in 1952 and 1953, $14,000 in 1954 and 1955, $15,000 in 1956,
$16,000 in 1957. $17,000 in 1958 and 1959, $18,000 in 1960, and
$17,000 in 1961.

BONDS SOLD—The Superintendent of the Board of Public Instruction
states that all bids for the above bonds were rejected, but they were then
sold privately to John Nuveen & Co. of Chicago, at a price of 103.35, a
net interest cost of about 3.72%.

MIAMI, Fla .—BOND ISSUANCE AUTHORIZATION SOUGHT—'The
city officials are said to have requested permission of the Circuit Court to
issue $8,000,000 water system acquirement bonds. The validation petition is
to be filed as soon as the Florida Power & Light Co. agrees to extend for
90 days the present deadline of Jan. 9 as the date for the acquisition of the
Miami Water Co. Although the City Commission is requesting authority
to issue $8,000,000 in bonds, it is expected that only $6,500,000 will be
disposed of when the issue receives full approval by the courts.

MIAMI BEACH, Fla.—BOND VALIDATION SOUGHT—'The city
officials recently presented a petition to the Circuit Court, requesting
validation of a $231,000 issue or public improvement refunding bonds.

PIERSON SPECIAL TAX SCHOOL DISTRICT (P. O. De Land),
Fla.—BOND SALE DETAILS—The Superintendent of the Board of
Public Instruction states that the $5,500 gymnasium construction bonds
sold to B. C. Pledger & Co. of Pierson, at par—V. 151, p. 3427—were
purchased as 5s, and are due $500 from Jan. 1, 1943 to 1953 inci. Denom.
$500. Dated Jan. 1, 1941. Coupon bonds payable J-J.

GEORGIA
DE KALB COUNTY (P. O. Decatur) Ga.—WATER WORKS BONDS

TRANSFERRED—The following news item was taken from the Atlanta
"Constitution" of Nov. 3d:
Another step toward realization of a De Kalb County waterworks system

was taken yesterday afternoon when $910.G(G worth of self liquidating
4% bonds were transferred by County Commissioner Scott Candler to the
Equitable Security Corp. of Nashville, Term. *

The exchange took place in the First National Bank of Decatur, where
Mr. Candler completed signing the bonds that were bought by the firm for
$106. Representing the county were J. A. McCurdy, County Attorney. and
Sumter Kelly, of Atlanta. Decatur, which will snare In the system, was
represented by Hugh Burgess.
The corporation was represented by John J. Pershing, nephew of the

World War General, and a New York bond attorney; Barlow Henderson,
of Nashville, and Grady Black, Georgia representative for the company,
Mr. Candler disclosed that contracts amounting to $4( O.t Q had already

been let for materials and work on the huge system will begin next week.
It will serve the entire western half of the county.

(We had reported in our bsue of Sept. 28 that the above firm had pur"
chased $1.000.000 of these certificates but it is now stated that the SltO.OOO
balance was retained by the county.)

SAVANNAH, Ga —BONDS VOTED—It| is stated by J. F. Sullivan,
City Clerk, that at the election held on Dec. 10, the following 2% semi¬
annual bonds, aggregating $1,000,000, were approved:
Water mains $240,000 College Science building_$125.000
Sewer * 175,000 , Land acquirement. _ * 50,000
Drainage system 40,000 Public building improv't 40,000
Police department 3O.OO0 Street paving 50,000
Fire department 50,000 Vocational school « 100,000
Municipal stadium-, 75,000 Public health 25.000

HAWAII
HAWAII, Territory of—BOND CALL—The Territory, through Norman

D. Godbold Jr., Territorial Treasurer, has called for redemption on Jan. 6
$200,000 of its 4M % public improvement bonds of 1920, due Dec. 15/1950,
and $600,000 of its 4H% public improvement bonds, 1920, series B, due
Dec. 31, 1950. Payment will be made at Bankers Trust Co., New York,
or at the office of the Treasurer in Honolulu.

ILLINOIS
BROWNSTOWN SCHOOL DISTRICT, 111.—BONDS SOLD—G. W.

Grotts, Principal, reports sale of the $150,000 3H% construction bonds
authorized at the election on Nov. 20, Due on Dec. 1 from 1941 to 1950
inclusive.

CHICAGO SCHOOL DISTRICT, III.—HIGH COURT REFUSES
REHEARING OF BOND-WARRANT SUIT—The Illinois 8upreme Court
on Dec. 11 denied the Board of Education's request for a rehearing of the
suit of a Chicago taxpayer which resulted in a ruling by the Court on June
14, 1940. that the Act of July 12. 1937, under which the Board proposed
to fund unpaid 1929 tax anticipation warrants was unconstitutional—
V. 150. p. 4161. The Court held that the 1937 law authorizing bonds to
be issued and sold to discharge judgments as based on unpaid tax anticipa¬
tion warrants is void because of the prohibition contained in Section 9
of Article 9 of the Constitution. In that opinion the Court said: "This
makes it unnecessary to pass on the other points raised in the briefs."

FAIRFIELD, 111.—BONDS PUBLICLY OFFERED—Lewis, Pickett &
Co. of Chicago recently made public offering of $103,000 3M % light plant
revenue refunding bonds. Dated July 1, 1940. Denom. $1,000. Due
on July 1 from 1941 to 1952 incl. Principal and interest (J-J) payable at
the City Treasurer's office. Legality to be approved by Chapman &
Cutler of Chicago.

FLANAGAN SCHOOL DISTRICT NO. 10, 111.—BONDS DEFEATED
—The voters on Nov. 30 rejected a proposed issue of $100,000 2H% high,
school building bonds.

ILLINOIS (State of)—$2.500.000 ARMORY CONSTRUCTION PRO¬
GRAM DISCUSSED—It is reported that the State Armory Board recently
considered plans to construct armory buildings in 11 cities at an aggregate
cost of $2,500,000. The State's share of the projects would be provided
for from the proceeds of bond issues.

PEORIA, III.—BOND SALE CORRECTION—The amount of judgment
funding bonds recently awarded to Negley, Jens & Rowe of Peoria, as
lyis, at 100.376, was $118,000, not $113,000 as previously reported in V.
151, p. 3427. The bonds bear date of Dec. 15, 1940 and mature Dec. 15 as
follows: $10,000 in 1941 and $12,000 from 1942 to 1950 incl.
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INDIANA
INDIANAPOLIS, Ind.—BOND OFFERING—James E. Deerv, City

Comptroller, will receive sealed bids until 9a.m. (CST) on Dec. 16 for the
purchase of $57,000 not to exceed 4% interest refunding bonds of 1941.
Dated Jan. 1, 1941. Denom. $1,000. Due $3,000 July 1, 1942 to 1960.
Rate of Interest to be in multiples of M of 1%, and not more than one
interest rate shall be named by each bidder. The highest bidder will be the
one who offers the lowest net interest cost to the city, to be determined by
computing the total interest on all the bonds to their maturities and de¬
ducting therefrom the premium bid, if any. No bid for less than the par
value of the bonds, plus accrued interest to date of delivery, will be con¬
sidered. The bonds are being issued for the purpose of procuring funds
to be used in paying a like amount of general obligation bonds of the city
maturing on Tan. 1, as provided by General Ordinance No. 93-1940, as
amended. The bonds will be the direct obligations of the city, payable
out of unlimited ad valorem taxes to be levied and collected on all of the
taxable property within the city. Bids may be subject to the legality of the
issue as determined by the bidder's attorney, but otherwise shall be uncon¬
ditional. The purchaser will be required to accept de.ivery of the bonds at
10 a. m., on -Tan. 2, at the City Comptroller's office. Enclose a certified
check for 2 M % of the amount of the bonds, payable to the city.

INDIANAPOLIS STATE TOLL BRIDGE COMMISSION (JP. O.
Indianapolis), Ind.—SUIT BLOCKS DELIVERY OF BOND FUNDS—
In connection with the Nov. 25 award of $1,050,000 toll bridge revenue

bonds to John Nuveen & Co. and Morris Mather & Co., both of Chicago,
jointly, as 3s, at par, as reported in V. 151, p. 3274, we give the following
report as it appeared in the Indianapolis "News" of Dec. 10:
"Two Chicago bonding companies which submitted bids on $1,050,000

of bonds issued by the State Toll Bridge Commission for the purchase of
the New Harmony Bridge declined to deliver the money today pending
disposition of an injunction suit on file in Marion Superior Court.
"The Commission had agreed to buy the structure from a Carmi (111.)

company for $945,000, issuing the bonds to cover that amount, plus inci¬
dental expenses of the Commission. Under the original agreement, the
money was to have been delivered today to the bridge owners.
"Some Commission members had expressed a willingness to attempt

to consumate the deal in the absence of an injunction despite the court
action, but were unable to deliver a certification that no litigation was
pending."

IOWA
CEDAR FALLS, Iowa—BOND SALE—The $1,700 Improvement fund

bonds offered for sale on Dec. 9—V. 151, p. 3427—were purcahsed by the
Cedar Falls Trust & Savings Bank as 2Ms, at par, according to the City
Clerk.

CEDAR RAPIDS, Iowa—BOND SALE—The $15,000 semi-annual
sewer bonds offered for sale on Dec. 9—V. 151, p. 3427—were awarded to
the Merchants National Bank of Cedar Rapids, as 2s, paying a premium
of $30, equal to 100.20, a basis of about 1.96%. Dated Nov. 1, 1940.
Due on Nov. 1 in 1942 to 1951 incl.

DAVENPORT, Iowa—BOND OFFERING—It is stated by C.F. Schmidt,
City Treasurer, that he will offer for sale at public auction on Dec. 17, at
10 a.m., the following general obligation bonds aggregating $146,000:
$72,000 corporate bonds. Due Dec. 1 as follows: $5,000 in 1951 and 1952,

$27,000 in 1953, $13,000 in 1954, $10,000 in 1955, $5,000 in 1956,
$4,000 in 1957, and $3,000 in 1958.

74,000 corporate refunding bonds. Due Dec. 1, as follows: $22,000 in
1958, $20,000 in 1959, and $32,000 in 1960.

Dated Dec. 1, 1940. Denom. $1,000. Bidders of the bonds shall fix,
in their bids the interest rate for the bonds and the interest rate thus fixed
and offered, and premium fixed, ifany, will be among the determining factors
in who shall be considered the purchaser. Prin. and int. (J- & D.) payable
at the City Treasurer's office. Purchaser shall, at his own expense, furnish
the printed bonds and bond register and approving legal opinion, and shall
pay accrued interest to date of delivery. The bonds are registerabie as
to principal only. A certified check for 5% of the par value of the bonds
of each issue bid for is required.

FREDERIKA INDEPENDENT SCHOOL DISTRICT (P. O. Fred-
erika), Iowa—BONDS SOLD—The Secretary of the Board of School
Directors states that $10,500 semi-annual refunding bonds have been

Surchased by Paine, Webber & Co. of Chicago, as 2Ms. Due $1,500 onlay 1 in 1941 to 1947 incl.

SIOUX CITY, Iowa—BOND OFFERING—Sealed and open bids will
be received until Dec. 18, at 2 p. m., by C. A. Carlson, City Treasurer,
for the purchase of the following bonds aggregating $250,000.
$100,000 flood protection bonds. Due $20,000 from Dec. 1, 1951 to 1955,

incl.
75.000 grading bonds. Due on Dec. 1 as follows: $5,000 in 1946 to

1950, and $10,000 in 1951 to 1955.
50,000 sewer bonds. Due $5,000 on Dec. 1 in 1951 to 1960, incl.
25.000 bridge bonds. Due $6,000 on Dec. 1 in 1951 to 1956, incl.
Denom. $1,000. Dated Dec. 1, 1940. Bidders should specify the

Interest rate and all other circumstances being equal, preference will be given
to the most favorable bid of par and accrued interest or better specifying
the lowest interest rate. Bids will be considered for all or any one issue.
Principal and interest (J-D) payable at the City Treasurer's office. These
are all general obligation bonds. The flood protection and sewer bonds
are payable from unlimited tax on all taxable property in the city. The
bridge and grading bonds are payable from a limited but sufficient tax
upon all the taxable property in the city. All sealed bids will be fully
protected, as no sealed bids will be opened until after all oral bids are re¬
ceived. No oral bids will be considered after the sealed bids have been
opened. The city will furnish the bonds and the approving opinion of
Chapman & Cutler of Chicago, and all bids must be so conditioned. A
certified check for 2% is required.

| SUMMIT TOWNSHIP SCHOOL TOWNSHIP (P. O. Fostoria), Iowa
—BONDS SOLD—The Secretary of the Board of Directors states that
$14,000 semi-annual construction bonds were offered for sale on Dec. 10
and were awarded at public auction to Paine, Webber & Co. of Chicago,
as l^s, paying a price of 100.792, a basis of about 1.63%. Dated Nov. 1,
1940. Due $1,000 on Nov. 1 In 1941 to 1964; optional after 1950.

KANSAS
F~CHEROK.EE COUNTY (P. O. Columbus), Kan.—BONDS PUBLICLY
OFFERED—A $9,000 issue of 1M% semi-annual public assistance, series B,
bonds is being offered by the Ranson-Davidson Co. of Wichita, subject
to rejection by the State School Fund Commission. Denom. $1,000.
Dated Dec. 2, 1940. Due $1,000 on Feb. 1 in 1941 to 1949.
ELDORADO, Kan.—BONDS PUBLICLY OFFERED—A $6,000 issue

of 1M% semi-annual airport bonds is being offered by the Ranson-Davidson
Co. of Wichita for general investment, subject to rejection by the State
School Fund Commission, Denom. $500. Dated Dec. 15,1940. Due on
Dec. 15 as follows: $500 in 1941 to 1948 and $1,000 in 1949 and 1950.
NORTH NEWTON. Kan.—BONDS PUBLICLY OFFERED—An issue

of $8,891.59 2M%semi-annual sewer bonds is being offered by the Ranson-
Davidson Co. of Wichita, for general subscription. Dated Nov. 1, 1940.
Due on Aug. 1 as follows: $891.59 in 1942 and $1,000 in 1943 to 1950.
WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.—

BOND OFFERING—Sealed bids will be received until 8 p.m. on Dec. 30,
by Louis Gerteis, Secretary-Treasurer of the Board of Education, for the
purchase of a $512,500 issue of building bonds. Interest rate is not to
exceed 2M%>, payable J-J. Dated Jan. 1, 1941. Denom. $1,000, one
for $500. Due July 1, as follows: $22,500 in 1942, $23,000 in 1943, $24,000
in 1944, $26,000 i i 1945 to 1960, and $27,000 on Jan. 1, 1961. Bids will
be received at any interest rates from 1 % to 2 M % in multiples of M of 1 %.
Prin. and int. payable at the State Treasurer's office. Bids shall be sub¬
mitted on blank forms furnished by the Secretary-Treasurer. The pur¬
chaser will be furnished with the approving opinion of Depew, Stanley,
Weigand & Hook, of Wichita, and a certified transcript of proceedings.
Bids may also be submitted subject to the approval of bidder's attorneys,
the expense thereof to be borne by purchaser. The board will allow one
week after the sale of the bonds for purchaser to declare acceptance or
rejection on the basis of attorney's findings. The sale of these bonds is
subject to rejection thereof by the State School Fund Commission. En¬
close a certified check for 2% of the total amount of bid.

KENTUCKY
LOUISVILLE, Ky.—BONDS NOT SOLD—In connection with the

scheduled offering of the $2,000,000 not to exceed 2M% semi-annual flood
protection bonds, the following communication was sent to us by Phil
Millet, Secretary-Treasurer:
At a special meeting of the Commissioners of the sinking fund of the City

of Louisville, held in the office of the Commissioners at 11:45 a. m. on the
6th day of December, 1940, the following members were present:
Dunlap Wakefield, President; Walter I. Kohn, Vice-President; Hon.

Joseph D. Scholtz, Mayor; Andrew Broaddus, P. B. A., and Noel Rush.
On motion duly made, by Mr. Scholtz, seconded by Mr. Kohn and

unanimously carried, the following resolution was adopted:
That Whereas the Commissioners of the sinking fund have been auth¬

oritatively advised that the Budget Commission at Washington has deleted
from its recommendations funds for flood protection, except those now under
actual construction- and that,

Whereas it is possible Congress could augment the Budget Commission's
recommendations, such procedure is not likely in view of the National
Defense Program and in view of the fact that the Budget Commission's
recommendations are for 1941 and it is therefore not likely that any Federal
moneys will be available for the construction of a flood wall in and around
Louisville until 1942, or possibly a later date.
Now Therefore, Be It Resolved, That the Commissioners of the sinking fund

return all bids submitted unopened, and that the scheduled sale of$2,000,000
flood wall bonds be postponed until such time as the contingencies which
have arisen in connection with the prosecution of the National. Defense
Program, have terminated.

MORGANTOWN, Ky.—BOND OFFERING—Sealed bids will be re¬
ceived until 7 p. m. on Dec. 19, by V. D. Frost, Town Clerk, at the County
Court House, for the purchase of a $59,000 issue of 4 M % semi-ann. electric
and water works revenue bonds. The bonds will be issued in strict com¬
pliance with an ordinance dated Dec. 7, which ordinance may be inspected
in the Town Clerk's office. No bid for less than par and accrued interest
or providing for any change in the terms and conditions of the bonds
authorized will be considered The town will furnish printed bonds, and
a legal opinion of Chapman & Cutler of Chicago, and will pay all expenses
in connection with the issuance and sale of these bonds. Enclose a certified
check for $3,$00. payable to the town. . •

NEWPORT CITY SCHOOL DISTRICT (P. O. Newport), Ky.—
BOND OFFERING—Sealed bids will be received until Dec. 16, by A. D.
Owens, Secretary of the Board of Education, for the purchase of a $40,000
issue of school improvement refunding bonds. Interest rate is not to exceed
3%, payable J-J. Dated Jan. 1, 1941. Denom. $1,000. Due July 1,
as follows: $2,000 in 1942 to 1944, $3,000 in 1945 to 1954 and $4,000 in
1955. Bidders must specify a single rate of interest at which they will
pay not less than the face amount of the bonds, to wit: $40,000, the accrued
interest, if any, from Jan. 1, 1941 to the date of delivery and in addition
thereto a premium of not less than $800 to reimburse the Board for expenses
incurred by it in relation to the preparation, the issuance of the bonds,
the bond forms, the legal opinion, &c.
The highest bid received will be deemed to be the one bearing the lowest

single rate of interest and offering the highest premium; in any event not
less than $800. Principal and interest payable at the office of the Treas¬
urer Board of Education. The bonds are issued to refund a like amount
of bonds issued by the Board of Education on Jan. 1, 1926, becoming due
Jan. 1, 1941, part of an issue of $325,000 principal amount of bonds favor¬
ably voted by more than two-thirds of the electors of the district at the
regular election held on Nov. 3, 1925.
Bids must be submitted only on prescribed forms and unless so submitted

will not be entertained. The Board will furnish free of cost to the purchaser
the approving opinion of Peck, Shaffer, Williams & Gorman, of Cincin¬
nati, which approving opinion will recite that the bonds and interest
thereon are payable from a tax unlimited as to rate and sufficient in amount
to pay the interest and principal as they respectively mature. Bond
forms likewise will be furnished, free of cost, to the purchaser. Delivery
of the bonds will be made at Newport on or about Jan. 2, against payment
by cashier'8 check on a Cincinnati or Newport bank. Enclose a certified
check for $2,000, payable to the Board of Education.

PADUCAH MUNICIPAL HOUSING COMMISSION (P. O. Paducah)
Ky.—BOND OFFERING—Sealed bids will be received until noon (CST),
on Dec. 20, by Silas E. Mitchell Sr., Executive Director, for the purchase of
a $93,000 issue of Housing Commission (First Issue), series A bonds. Interest
rate is not to exceed 3M%. payable J-J. Dated Jan. 1, 1941. Denom.
$1,000. Due July 1, as follows: $14,000 ra 1941, $3,000 in 1942, $4,000 in
1943 and 1944, $5,000 8n 1945, $4,000 in 1946, $5,000 in 1947, $4,000 in
1948, $5,000 in 1949 to 1951, $6,000 in 1952, $5,000 in 1953, and $6,000 in
1954 to 1957.
The resolution of the Housing Commission, authorizing the above-

described bonds, also authorizes an additional $797,000 of its Housing
Commission bonds (first issue) which will be designated as series B bonds,
will be dated Jan. 1, 1941. will bear interest at 2M% per annum and wili
mature serially from July 1, 1958, to July 1, 2000. The series B bonds will
be sold to the United States Housing Authority (hereinafter called the
"U8HA") as hereinafter stated.
The series A bonds are redeemable at the option of the Housing Com¬

mission on any interest payment date prior to their maturity, as a whole or
in part, but only after or simultaneously with the retirement of all series B
bonds, at par and accrued interest to the date of redemption, plus a premium
of 4% of their par value if redeemed on or before Jan. 1, 1946, or a premium
of 3M% of their par vaiue if redeemed thereafter but on or before Jan. 1,
1951, or a premium of 3% of their par value if redeemed thereafter but on
or before Jan. 1, 1956, or a premuim of 2 >3 % of their par value if redeemed
I)bi6r6ctft6r
The bonds offered will bear interest at the rate or rates fixed in the pro¬

posal (which shall be in multiples of M or 1-10 of 1%) which is accepted
for the purchase of such bonds. Bidders may specify more than one rate
of interest to be borne by such bonds but may not specify more than one
interest rate for the bonds of any maturity or an interest rate for the bonds
of any maturity in excess of 3M% per annum. The series A bonds wili be
sold to the bidder offering to pay therefor not less than par and accrued
interest to the date of delivery and whose bid results in the lowest interest
cost. The interest cost of the bonds bid for by the bidder shall be determined
by aggregating the annual interest requirements for such bonds over the life
or the series at the rate or rates of interest specified in the bid and deducting
therefrom the premium, if any, offered by the bidder.

LOUISIANA
CONCORDIA PARISH SCHOOL DISTRICT NO. 2 (P. O. Vid.Iia),

La.—BOND OFFERING—Sealed bids will be received until 9 a. m. on
Jan. 3, by J. 8. Burris, Secretary of the Parish School Board, for the pur¬
chase of $6,000 not to exceed 5% semi-annual school bonds. Due in 10
years.

DONALDSONVILLE, La .—BOND SALE—The $10,000 semi-annua
paving and drainage bonds offered for sale on Dec. 9—V. 151, p. 3117—
were purchased jointly by White, Dunbar & Co. and Scharff & Jones,
both of New Orleans, as 3Ms, according to the City Clerk. Due in 1941
to 1950, inclusive.

EAST BATON ROUGE PARISH SEWERAGE DISTRICT NO. 7
(P. O. Baton Rouge), La.—BOND SALE—The $35,000 issue of semi¬
annual sewer bonds offered for sale on Dec. 10—V. 151, p. 3117—was
awarded to White, Durbar & Co, of New Orleans, as follows: $22,000 as
3Ms, due on Oct. 1, $500 in 1941 to 1958, and $1,000 in 1959 to 1971; the
remaining $13,000 as 2M's, due on Oct. 1, $1,000 in 1972 and $1,500 in
1973 to 1980.

MANSFIELD, La.—BOND SALE—The $85,000 semi-annual water
works bonds offered for sale on Dec. 10—V. 151, p. 2979—were awarded
jointly to the Equitable Securities Corp. of Nashville, and Weil & Co. of
New Orleans, divided as follows: $56,000 as 2Ms, due on Oct. 1, $3,000
in 1942 to 1945; $4,000, 1946 to 1951, and $5,000 in 1952 to 1955; the
remaining $29,000 as 2Ms. due on Oct. 1, $5,000 in 1956, and $6,000 in
1957 to 1960.

NEW ORLEANS, La .—BOND REDEMPTION NOTICE—It is stated
by Horace P. Phillips, Secretary of the Board of Liquidation, City Debt,
that the following 4% bonds have been called for payment but not presented
as yet: ^
Constitutional, 21 bonds, $1,000 each, and four bonds, 500 each, called

Jan. 1. 1940. .
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Constitutional, 18 bonds, $1,000 each, and one bond, $500, called
Jan. 1, 1939.
, Constitutional, 11 bonds, $1,000 each, called Jan. 1, 1938.
Constitutional, 12 bonds, $1,000 each, called Jan. 1, 1937.
Constitutional, eight bonds, $1,000 each; called Jan. 1, 1936.
Constitutional, three bonds, $1,000 each, called Jan. 1, 1935.
New public improvement, nine bonds, $1,000 each, called July 1, 1940.

. New public improvement, one bond, $1,000, called July 1, 1939.
New public improvement, one bond, $1,000, called Jan. 1, 1938.
Floating debt, one bond, $1,000, called Oct. 1, 1939.

ST. MARY PARISH, SIXTH WARD SPECIAL SCHOOL DIS¬
TRICT NO. 3 (P. O. Franklin), La.—BOND OFFERING—It is stated
by R. L. Robinson, Secretary of the Parish School Board, that he will
receive sealed bids until 10 a.m. on Jan. 7, for the purchase of an issue of
$150,000 not to exceed 5% semi-annual school bonds. Dated Jan. 15,
1941. Denom. $1,000. Due Jan. 15, as follows: $4,000 in 1942 to 1947,
$5,000 in 1948 to 1952, $6,000 in 1953 to 1957, $7,000 in 1958 to 1960,
$8,000 in 1961 to 1964, and $9,000 in 1965 and 1966. Prin. and int.
payable at place to be designated by purchaser. The bonds are issued
under authority ofArticle XIV, Section 14, Louisiana Constitution of 1921,
as amended, and Act 46 of 1921, as amended. Legislature of Louisiana,
and are payable from an unlimited ad valorem tax to be levied each year
without limitation as to rate or amount, sufficient to pay principal and
interest. A certified transcript and the approving opinion of Chapman &
Cutler of Chicago, will be furnished the purchaser without cost to him,
and all bids shall be so conditioned. Enclose a certified check for $2,500,
payable to J. J. Hebert, President School Board.

MAINE
, ANDROSCOGGIN COUNTY (P. O. Auburn), Me.—NOTE OFFER-
ING—Raynaldo Simpson, County Treasurer, will receive bids until noon
on Dec. 17, for the purchase at discount of $100,000 tax anticipation notes.
Dated Jan. 2, 1941. Due $50,000 Oct. 15, 1941 and $50,000 Dec. 31, 1941-.
Payable at the Merchants National Bank of Boston. Notes will be certi¬
fied as to genuineness by the aforementioned bank, and legal opinion of
Storey, Thorndike, Palmer & Dodge of Boston will be furnished the success¬
ful bidder.

BANGOR, Me.—BOND OFFERING—James G. Wallace, City Manager,
will receive sealed bids until 11 a. m. od Dec. 17, for the purchase of
$72,000 2% funding and refunding bonds. Dated Jan. 2, 1941. Denom.
$1,000. Due $4,000 on Jan. 1 from 1942 to 1959, incl. Principal and inter¬
est (J-J) payable at the Merrill Trust Co., Bangor, Bonds will be prepared
under the supervision of and certified as to their genuineness by the afore¬
mentioned trust company, and legal opinion of George F. Eaton of Bangor
will be furnished the successful bidder. , ; V

MARYLAND
ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING

DETAILS—The $22,000 not to exceed 5% interest road bonds to be sold
on Dec. 17—V. 151, P. 3428—will be issued in denoms. of $1,000, In coupon
form, and registerabfe as to principal only. Principal and interest payable
at the office of the County Commissioners. Price bid to be for each $100
of par value.

MARYLAND (State of)—BONDED DEBT REDUCED—J. Millard
Tawes, State Comptroller, reported Dec. 5 that the State had a bonded debt
of $44,166,000 at close of the fiscal year on Sept. 30, last, as compared
with $46,163,000 a year earlier. The State redeemed $4,540,000 of debt
during the recent fiscal year and issued new securities in amount of
$2,543,000.
'

CLOSES YEAR WITH $6,151,955 SURPLUS—The State finished its
fiscal year on Sept. 30 last with a general fund surplus of $6,151,955, an
increase of $1,684,230 over the $4,467,725 surplus reported at end of the
1939 fiscal period, according to the report of the State Comptroller.

MASSACHUSETTS
BOSTON, Mass .—NOTE SALE—The issue of $5,000,000 notes offered

Dec. 11 was awarded to Halsey, Stuart & Co., Inc., Boston, at 0.22%
interest basis, plus a premium of $40. Dated Dec, 13, 1940 and due
Nov. 4, 1941. The bankers re-offered the notes to yield 0.1875%. Other
bids: Chase National Bank of New York, Salomon Bros. & Hutzler, and
R. W. Pressprich & Co., named a rate of 0 23% and premium of $150;
First Boston Corp., 0.31%, plus $153.

CARLISLE, Mass.—NOTE SALE—The First National Bank of Boston
purchased an issue of $10,000 revenue notes at 0.10% discount. Dated
Dec. 2, 1940 and due in six months.

EASTHAMPTON, Mass .—NOTE SALE—The issue of $5,000 coupon
municipal relief notes offered Dec. 9 was awarded to the Merchants Na¬
tional Bank of Boston, as 0.50s, at a price of 100.40, a basis of about 0.36%.
Dated Dec. 1, 1940. Denom. $1,000. Due $1,000 on Dec. 1 from 1941
to 1945, incl. Principal and interest (J-D) payable at the Merchants
National Bank,of Boston. Notes will be certified as to their genuineness
by the Director of Accounts, Department of Corporations and Taxation,
Commonwealth of Massachusetts, and legal opinion furnished through his
office. Other bids at the sale were as follows:

Bidder— Int. Rate Rate Bid
Jackson & Curtis »„ 0.50% 100.133
Tyler & Co. 0.50% 100.099
First Boston Corp .• 0.50% 100.02
Second National Bank of Boston 0.75% 100.564
First National Bank of Boston.. > 0.75% 100.472

ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold
E. Thurston, County Treasurer, will receive bids until 11 a.m. on Dec. 17
for the purchase at discount of $10,000 tuberculosis hospital maintenance
notes. Dated Dec. 17, 1940. Denom. $5,000. Payable April 1, 1941
at the Merchants National Bank, Salem, or at holders' option at the
National Shawmut Bank of Boston. Notes will be certified as to genuine¬
ness and validity by the National Shawmut Bank of Boston, under advice
of Ropes, Gray, Best, Coolidge & Rugg of Boston.

GLOUCESTER, Mass.—BOND SALE—The issue of $30,000 coupon
municipal relief bonds offered Dec. 11 was awarded to Frederick M. Swan
& Co. of Boston, as 0.75s, at a price of 100.279, a basis of about 0.70%.
Dated Dec. 1, 1940. Denom. $1,000. Due $3,000 on Dec. 1 from 1941 to
1950, incl. Principal and interest (J-D) payable at the Merchants National
Bank of Boston. Legality approved by Storey, Thorndike, Palmer &
Dodge of Boston. Other bids:
Bidder— Int. Rate Rate Bid

Tyler & Co 0.75% 100.222
Charles S. Butler 0.75% 100.173
Cape Ann National Bank., 0.75% 100.09
Gloucester National Bank 0.75% 100.05
Jackson & Curtis 1% 100.94
R. L.Day & Co 1% 100.76
Estabrook & Co 1% 100.588
Chace, Whiteside & Symonds 1% . 100.197
GREAT HARRINGTON, Mass.—NOTE SALE—The Second National

Bank of Boston was awarded on Dec. 9 an issue of $75,000 revenue notes
at 0.07% discount. Due Dec. 10,1941. The Merchants National Bank of
Boston, other bidder, named a rate of 0.08%.

HOLYOKE.Mass.—NOTE SALE—The $500,000 revenue anticipation
notes offered Dec. 9—V. 151, p. 3428—were awarded to the National
Shawmut Bank of Boston, at 0.05% discount. Dated Dec. 9, 1940 and
due May 15, 1941. Other bids: Merchants National Bank of Boston,
0.063%; Second National Bank of Boston, 0.118%.

LEXINGTON, Mass.—NOTE OFFERING—James J. Carroll, Town
Treasurer, will receive sealed bids until 7:35 p.m. on Dec. 16 for the pur¬
chase at discount of $150,000 notes,, due $75,COO Nov. 7 and the same
amount on Dec. 19 in 1941.

NEWTON, Mass.—NOTE OFFERING—-Francis Newhall. City Treas¬
urer, will receive bids until noon on Dec. 16, for the ourchase at discount
of $250,000 revenue anticipation notes, due Nov. 10, 1941.

NORTHAMPTON, Mass.—NOTE SALE—'The issue of $150,000 notes
offered Dec. 11 was awarded to the Merchants National Bank of Boston, at
0 05%, interest-to-follow. Dated Dec. 13, 1940 and due $75,000 July 25,

1941 and $75,000 Sept. 25, 1941. Second National Bank of Boston, other
biddpr, named a rate of 0.06%.
SALEM, Mass.—NOTE OFFERING—Arthur T. Brennan, City Treasurer

will receive bids until 11 a. m. on Dec. 19, for the purchase at discount of
$300,000 revenue anticipation notes of 1940. Dated Dec. 19, 1940. Due
$100,000 Oct. 16, 1941 and $200,000 Nov. 5, 1941. Payable at the Na¬
tional Shawmut Bank of Boston. Notes will be authenticated as to genuine¬
ness and validity by the aforementioned bank, under advice of Storey,
Thorndike, Palmer & Dodge of Boston.

SPENCER, Mass.—NOTE OFFERING—The Town Treasurer will re¬
ceive sealed bids until 5 p. m. on Dec. 16, for the purchase of $25,000 tax
notes, due June 2, 1941.

STOUGHTON, Mass.—NOTE SALE—The Second National Bank of
Boston was awarded on Dec. 10 an issue of $100,000 notes at 0.06% dis¬
count. Dated Dec. 18, 1940 and due Nov. 8, 1941. The Merchants
National Bank of Boston, second high bidder, named a rate of 0.066%.

SWAMPSCOTT. Mass.—NOTE SALE—The $200,000 revenue anticipa¬
tion notes offered Dec. 11—V. 151, p. 3428—were awarded to the Security
Trust Co. of Lynn, at 0.04% discount. Due Nov. 10, 1941. Half of the
issue is dated Dec. 11, 1940, and the remainder is dated Jan. 2, 1941. The
Manufacturers-Central National Bank of Lynn, second high bidder, named
a rate of 0.053%.

TAUNTON, Mass.—NOTE SALE—The issue of $350,000 revenue
anticipation notes offered Dec. 10 was awarded to the Bristol County
Trust Co. of Taunton at 0.089% discount. Dated Dec. 17, 1940, and due
$2CC,000 June 25 and $150,000 Nov. 6, 1941. Other bids:
Bidder— Discount

Merchants National Bank of Boston. 0.09%
First National Bank of Boston 0.10%
National Shawmut Bank of Boston 0.11%

MICHIGAN
BENTON HARBOR, Mich.—BOND OFFERING—John F. NuU, City

Clerk, will receive sealed bids until 4 p. m. on Dec. 23, for the purchase of
$37,500 not to exceed 3% interest coupon refunding bonds. Dated Feb. 1,
1941. Denoms. $1,000 and $500. Due $7,500 on Aug. 1 from 1941 to
1945, incl. Interest F-A. Principal and interest payable at the City
Treasurer's office. Bonds shall be awarded to bidder whose bid produces
the lowest interest cost to the city after deducting the premium offered, if
any. No proposal for less than all the bonds will be considered. The bonds
are supported by special assessments and are general obligations of the city
also, and are issued to refund a like amount of 3% % bonds dated Aug. 1,
1935, and maturing Aug. 1, 1941 to 194.5. The city has made application
to the State Public Debt Commission for approval to issue the bonds. Bids
shall be conditioned upon the unqualified opinion of purchaser's attorney.
Cost of legal opinion and printing bonds shall be paid by purchaser. En¬
close a certified check for $1,000.

EAST GRAND RAPIDS. Mich.—BONDOFFERING—Louis F. Battjes,
City Clerk, will receive sealed bids until 7 p.m. (EST) on Dec. 16 for the
purchase of $28,000 special assessment refunding bonds. Dated Jan. 1,
1941. Denom. $1,000. Bids will be received on interest rates in multiples
of of 1%. Due $7,000 annually on May 1 from 1948 to 1951 incl. Prin¬
cipal and interest (M-N) payable at the City Treasurer's office. Cost of
legal opinion and printing of bonds to be paid for by the successful bidder.
These bonds are issued on the general faith and credit of the city and will
refund certain of its special assessment paving, sewer and refunding bonds.
A certified check for 2% of the issue is required.

ECORSE, Mich .—CERTIFICATES PURCHASED—Don H. Beekmann,
Village Clerk, reports the purchased by tender on Dec. 10 of $35,132.53
certificates of indebtedness for $35,000.

ERIN, WARREN AND CLINTON TOWNSHIPS FRACTIONAL
SCHOOL DISTRICT NO. 1 (P. O. Fraser), Mich.—BOND SALE—The
issue of $60,000 refunding bonds of 1940 offered Oct. 28—V. 151, p. 2532—
was awarded to Course & Co. and Campbell, McCarty & Co., both of
Detroit, jointly, at par, as follows: For $45,000 maturing June 1, $2,000
in 1941 to 1955, $3,000 in 1956 to 1960, at 2y2% to June 1, 1941, 3% to
June 1, 1944, 3H% to June 1, 1947, 4% to June 1, 1951, 4^% thereafter
to maturity, and $15,000 maturing $3,000 June 1, 1961 to 1965, at 2XA%
to June 1, 1941, 3% to June 1, 1944, 3H % to June 1, 1947, 4% to June 1,
1951, and 4M>% thereafter to maturity.

HIGHLAND PARK SCHOOL DISTRICT, Mich.—BONDS PUR¬
CHASED—O. S. Reilley, District Clerk, reports the purchase by tender
on Dec. 10 of $6,000 bonds from Crouse & Co. of Detroit, at a price of
131.84, to yield 1.75%.

PONTIAC, Mich.—BOND OFFERING—H. A. Maurer, City Clerk, wil
receive sealed bids until 8 p. m. on Dec. 17 for the purchase of $750,000 not
to exceed 4% interest series A-4 coupon refunding (1941) bonds. Dated
Jan. 1, 1941. Denom. $1,000. Due March 1 as follows: $25,000 in 1943 to
1946, $30,000 in 1947 to 1951, $40,000 in 1952 to 1959, and $45,000 in 1960
to 1963. Rate or rates of interest to be in multiples of M of 1%. Principal
and interest payable at the National BanK of Detroit, Detroit, or at its
successor paying agent named by the city 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 city after
deducting the premium offered, if any. Interest on 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 the
general obligation of the city 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 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 and of the printing of the bonds will
be paid by the city. Bonds will be delivered at Detroit. Enclose a certified
check for 2% of the par value of the bonds bid upon, payable to the city.

MINNESOTA
ELMIRA (P. O. Chatfield), Minn .—BOND SALE—The $10,000 road

and bridge bonds offered for sale on Dec. 9—V. 151, p. 3275—were awarded
to E. J. Prescott & Co. of Minneapolis, as 2s, at a price of 100.85, a basis
of about 1.90%. Dated Dec. 1, 1940. Due on Jan. 1 in 1943 to 1956-
~

ST. LOUIS PARK, Minn.—CERTIFICATE OFFERING—Sealed bids
will be received until 8 p. m. on Dec. 16, by Joseph Justad, Village Re¬
corder. for the purchase of $1,600 not to exceed 5% annual water main
construction certificates of indebtedness. Dated Dec. 16, 1940. Due $400
from Jan. 15, 1943 to 1946 incl.

BONDS DEFEATED—The City Recorder states that at the election held
on Dec. 3 the voters rejected a proposal to issue $10,000 permanent im¬
provement, revolving fund bonds.

ST. LOUIS PARK, Minn.—ORDERS SOLD—The $3,600 street im¬
provement orders offered for sale on Dec. 9—-V. 151, p. 3429—were pur¬
chased by the Minnetonka State Bank of Excelsior, as lHs, at par, ac¬
cording to the Village Cierk. Dated Dec. 10, 1940. Due $1,200 on
Dec. 10 in 1941 to 1943.

MISSISSIPPI
AMORY, Miss.—BOND SALE DETAILS—The City Clerk states that

the $20,000 armory construction bonds sold to the First National Bank
of Memphis, at 100.175, as noted here—V. 151, p. 3429—were purchased
as follows: $10,000 as 2%s, due on June 1, $500 in 1941 to 1950, and $1,000
in 1951 to 1955: the remaining $10,000 as 2Hs, due $2,000 from June 1,
1956 to 1960, giving a basis of about 2.57%.
BAY ST. LOUIS, Miss.—BONDS SOLD—A $75,000 issue of 4% semi-

ann. funding of 1940 bonds is said to have been purchased at par by Shaw,
McDermott & Sparks of Des Moines. Dated Nov. 1, 1940. Due March 1,
as follows: $2,000 in 1942 to 1944; $3,000 in 1945 to 1955; $4,COO in 1956;
$5,000 in 1957 to 1961, and $7,000 in 1962. Legality approved by Charles
& Trauernicht of St. Louis.

CHOCTAW COUNTY (P. O. Ackcrman), Miss.—BONDS OFFERED
TO PUBLIC—Edward Jones & Co. of Jackson are offering $16,000 3% %
semi-annual courthouse of 1940 bonds for general investment. Denom.
$500. Dated Oct. 1, 1940. Due on Oct. 1 as follows: $500 in 1941 and
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1942 and $1,000 in 1943 to 1949 and J953 to 1960. Prin. and int. payable
at the Oeposit Guaranty Bank & Trust Co., Jackson. Legality approved
by Charles & Trauernicht of St. Louis.

COLUMBUS, Miss.—BONDS SOLD—It is reported that $25,074 2M%
semiannual street paving bonds were purchased on Dec. 6 by Cady & Co.
of Columous, at a price of 100.041.

LAUDERDALE COUNTY (P. O. Meridian) Miss.—BONDS SOLD—
It is reported that $24,000 3M% semi-ann. refunding bonds have been
purchased by George T. Carter, Inc. of Meridian. Dated Dec. 1, 1940.
MISSISSIPPI, State of—REPORT ON SPECIAL TAX INCOME

Special tax income of the State of Mississippi, exclusive of gasoline tax and
motor vehicle licenses, in 11 months of 1940 amounted to $12,792,959.
This compared to $11,559,023 in corresponding 1939 months, an increase
of $1,233,936. November collections, however, dropped $14,141 to
$1,208,498 and the decrease was attributed to a loss in privilege tax, which
amounted to $150,200 compared to $280,045 in November, 1939. Gasoline
tax and vehicle license are collected by the motor vehicle commission.
TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BOND CALL

—It is stated by Mrs. Lillie M. Henry, Clerk of the County Board of
Supervisors, that all outstanding 4% general refunding bonds remaining
of an issue of $1,239,000, dated July 1, 1936, are called for payment on
Jan. 1, 1941. Holders are notified to present same for payment at place
of payment designated therein on date called.

MISSOURI
AURORA, Mo.—BONDS SOLD—The Village Clerk states that $20,000

2M% semi-annual armory building bonds approved by the voters on
Nov. 26, were sold. Dated Dec. 1, 1940. Due on Aug. 1, in 1941 to 1956.
KANSAS CITY, Mo.—BOND CALL—It is stated by Horace R.McMor"

ris, Director of Finance, that 4M% semi-annual water works bonds, fourth
issue, dated July 1, 1922, due July 1, 1942, are called for payment. All
holders of these bonds may receive payment of the full amount of principal
thereof, together with all interest to accrue thereon to July 1, 1942, the
maturing date of said bonds, on presentation and surrender of said bonds
and attached coupons on Jan. 2, 1941, or thereafter, to and including
Jan. 15, 1941, at the Chase National Bank, New York City, or at the
Commerce Trust Co., Kansas City, Mo. Presentation may be made
through your own bank.

LOCUST CREEK TOWNSHIP (P. O. Linneus) Mo.—BOND SALE—
The $25,000 coupon semi-ann. road improvement bonds offered for sale on
Dec. 5—V. 151, p. 3429—were awarded to the Commerce Trust Co. of
Kansas City, Mo., as 2s, paying a price of 100.81, according to the attorney
for the township. The second best bid was an offer of 100.80 on 2s, submitted
by the City National Bank & Trust Co., Kansas City.
ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND

SALE—The $90,000 coupon semi annual refunding bonds offered for sale
on Dec. 9—V. 151, p. 3119—were awarded to the City National Bank &
Trust Co. of Kansas City, as 2s, paying a premium of $324, equal to 100.36,
a basis of about 1.98%. Dated Feb. 1, 1941. Due on Feb. 1, 1961.
WELLSTON SEWER DISTRICT (P. O. Clayton), Mo.—BONDS

DEFEATED—At the election held on Dec. 3 the voters rejected a proposal
to issue $500,000 in sanitary sewer construction bonds, according to report.

MONTANA
CASCADE COUNTY SCHOOL DISTRICT No. 36 (P. O. Neihart),

Mont.—BOND SALE—The $2,295 school bonds offered for sale on Nov.
29—V. 151, p. 3276—were purchased by the State Board of Land Com¬
missioners, as 3Ms at par, according to the District Clerk. Due in 20 years;
optional after 10 years.

MISSOULA COUNTY (P. O. Missoula) Mont.—PURCHASERS—It is
stated by the Clerk of the Board of County Commissioners that the $270,000
free high school construction bonds sold to a syndicate headed by Kalman
& Co. of St. Paul, as noted here in detail—V. 151, p. 3429—were purchased
by the said group but the name of the Northwestern National Bank &
Trust Co. of Minneapliis, was omitted inadvertently.
Second best bid was an offer of $730 premium on lMs, submitted by

Peters, Writer & Christensen of Denver. Next highest was $150 premium
for 1 M% bonds, offered by Paine, Rice & Co. of Spokane.

NEBRASKA
ALLIANCE, Neb.—BOND SALE DETAILS—The City Clerk now

reports that the $96,000 city hall refunding bonds solo to the Baum, Bern-
heimer Co. of Kansas City, as noted here on Nov. 9, were purchased at par,
divided as follows: $21,000 as Is, due on June 1, 1942; $25,000 as 1 Ms, due
on June 1, 1943, and $50,000 as lMs, due on June 1, $25,000 in 1944 and
1945.

BEAVER CROSSING, Neb.—BONDS SOLD—The Village Clerk re¬
ports that $4,300 3% semi-ann. funding bonds have been sold at par.
GORDON, Neb.—BONDS SOLD—The City Clerk states that $25,000

3M% semi-annual city hall and auditorium bonds authorized by the City
Council on Nov. 7, have been purchased by the Wachob-Bender Corp. of
Omaha, at a price of 100.50.

HONEY CREEK CONSOLIDATED SCHOOL DISTRICT (P. O.
Dawson) Neb.—BONDS SOLD—The District Secretary states that $10,000
community house and gymnasium bonds approved by the voters on Aug. 13,
have been purchased by Beecroft, Cole & Co. of Topeka.
HUMBOLDT, Neb.—BOND SALE DETAILS—The City Attorney

states that the $20,000 auditorium bonds sold to the Wachob-Bender Corp.
of Omaha, as noted here—V. 151, p. 3276—were purchased as 2Mb, at par,
and mature serially in 20 years, callable after 10 years.
KIMBALL COUNTY HIGH SCHOOL DISTRICT (P. O. Kimball),

Neb.—BONDS SOLD—The County Clerk states that $35,000 214% semi¬
annual refunding bonds have been purchased at par by the American Na¬
tional Bank of Kimball at par. Denom. $1,000. Dated Jan. 1, 1940. Due
on July 1 as follows: $3,000 in 1941 to 1945 and $4,000 in 1946 to 1950;
optional on Jan. 1, 1945.
McCOOK, Neb.—BONDS SOLD—The City Clerk states that $25,000

refunding bonds have been purchased by Greenway & Co. of Omaha, as
lMs, paying a premium of $62.50, equal to 100.25.
NELIGH SCHOOL DISTRICT (P. O. Neligh), Neb.—BONDS SOLD

—The District Secretary states that $12,000 3M% funding bonds have
been purchased by the Wachob-Bender Corp. of Omaha. Denom. $1,000.
Due as follows: $1,000 in 1942 to 1947, and $2,000 in 1948 to 1950; optional
after 1945. Principal and interest (F-A) payable at the County Treasurer's
office.

ORD, Neb.—BOND SALE DETAILS—The City Treasurer states that
the $55,000 city hall refunding bonds sold to two local banks, as noted here
on Oct. 5, were sold at par, as follows: $25,000 maturing Nov. 1, $2,000 in
1943 to 1946, $3,000 in 1947 to 1949, $8,000 in 1950, as 3s, and $30,000
maturing Nov. 1, $8,000 in 1951, $9,000 in 1952 and 1953 and $4,000 in
1954, as 3s, to Nov. 1,1940 and 3Ms, thereafter.
WEEPING WATER, Neb.—BONDSAUTHORIZED—The City Council

is said to have passed an ordinance calling for the issuance of $18,819.85
sewer system construction and sewage plant bonds.

NEW JERSEY
BELLEVILLE, N. J.—NOTE SALE—An issue of $23,000 improvement

notes was sold to Julius A. Rippel, Inc. of Newark, at 0.50% interest.
Due in three months.

CAMDEN, N. J.—BOND SALE—The $500,000 series A coupon or
registered refunding bonds offered Dec. 12—V. 151, p. 3276—were awarded
to a group composed of Dougherty, Corkran & Co., Philadelphia; B. J.
Van Ingen & Co., Inc., New York, and Buckley Bros, of Philadelphia,
their bid being for $499,000 bonds as 2Ms, at a price of 100.26, a basis of
about 2.73%. Dated Nov. 1, 1940 and due Nov. 1 as follows: $10,000
in 1950: $25,000, 1951 and 1952: $40,00-0, 1953 and 1954 ; $55,000, 1955;
$65,000. 1956 and 1957: $80,000 in 1958 and $94,000 in 1959. Second
high bid of 101.20 for $495,000 3s was made by a group composed of Camp¬

bell, Phelps & Co., Inc.; Fox, Reusch & Co.; P. E. Kline, Inc.; Vioren
& Co., and Suplee, Yeatman & Co.

ESSEX COUNTY (P. O. Newark), N. J.—ANALYSIS OF LOCAL
TAX UNITS—A comparavive analysis of 16 taxing units in the county,
showing population, debt, assessed valuation and tax trends, has been
prepared by Colyer, Robinson & Co., Inc. of Newark.
EWING TOWNSHIP SCHOOL DISTRICT (P. O. Trenton), N. J.

—BOND OFFERIAG—C. G. Latham. District Clerk, will receive sealed
bids until 8 p. m. on Dec. 17, for the purchase of $15,000 3M % registered
schoolbonds. Dated Dec. 16, 1940. Denom. $1,000. Due$1,000 Dec. 16,
1941 to 1955. These bonds will be sold to the highest bidder on a one yield
base for the ertire issue, bi 11 o oid will be received for less than par. The
bonds are issued under the authority of and in full compliance with the
provisions of Revised Statutes of New Jersey, Section 18:7—85 to 18:7—97,
both inclusive, and a vote of the majority of the legal ballots cast at a
special meeting of the legal voters of the district called for that purpose.
The proceeds from this sale will be used to acquire and improve certain

lands for school purposes. A local legal opinion only, will be provided.
Enclose a certified check for $300.

FAIR LAWN, N. J.—PUBLIC HEARING AGAIN POSTPONED—
Public hearing on proposed issue of $1 000,000 sanitary sewer system bonds
was again postponed, this time from Nov. 26 to Dec. 23.—V. 151. p. 2689.
HAWORTH, N. J.—BOND SALE—The issue of $70,000 coupon or

registered funding bonds offered Dec. 10—V. 151, p. 3276—was awarded
to the Guaranty Trust Co. of New York, as 2Ms, at par plus a premium of
$100, equal to 100.142, a basis of about 2.22%. Dated Dec. 1, 1940, and
due Dec. 1 as follows: $6,000 from 1941 to 1945, incl., and $8,000 from
1946 to 1950, incl. Other bids:
Bidder— Int. Rate Rate Bid

Closter National Bark & Trust Co - 2M % 100.277
H. L. Allen & Co 2M% 100.05
B. J. Van Ingen & Co., Idc., and Outwater & Wells_ 2M% 100.15
H. B. Boland & Co_ - 2M% 100.132
Mackey, Dunn & Co., Inc 3% 100.125
J. S. Rippel & Co., and Minsch, Monell & Co 3% 100.05 ,

IRVINGTON, N. J.—BOND OFFERING—W. H. Jamouneau, Town
Clerk, will receive sealed bids until 8 p. m. on Dec. 19 for the purchase of
$124,000 not to exceed 6% interest coupon or registered series B school re¬
funding bonds. Dated Dec. 1, 1939. Denom. $1,060. Due Dec. 1 as
follows: $108,000 in 1951 and $16,000 in 1952. Principal and interest
(J-D) payable at Merchants & Newark Trust Co., Newark. The sum
required to be obtained at the sale of the bonds is $124,000. Bidder to
name a single rate of interest, expressed in a multiple of M of 1 %. A certi¬
fied check for 2% of the bonds offered, payable to order of the town, is
required. The bonds are unlimited tax obligations of the town and the
approving legal opinion of Hawkins, Delafield & Longfellow of New York
City will be furnished the successful bidder.
MIDDLE TOWNSHIP SEWERAGE DISTRICT No. 1 (P. O. Cape

May C. H.), N. J —BOND OFFERING—'The Board of Commissioners will
receive sealed bids until 2 p. m. on Dec. 20 for the purchase of $50,000
sewer revenue and general obligation bonds. Prospectus containing pro¬
posal form and other details may be obtained from Caldwell & Raymond
of New York City or the Clerk of the District. i
MORRISTOWN, N. J.—BOND OFFERING—Nelson S. Butera, Town

Clerk, will receive sealed bids until 8:15 p. m. on Dec. 17, for the pur¬
chase of $87,000 not to exceed 4% interest coupon or registered general
refunding bonds. Dated Nov. 1, 1940. Denom. $1,000. Due Nov. 1 as
follows: $15,000 in 1955; $40,000 in 1956 and $32,000 in 1957. Principal
and interest (M-N) payable at the First National Bank, Morristown.
Bidder to name a single rate of interest, expressed in a multiple of M of 1%.
The sum required to be obtained at sale of the bonds is $87,000. The bonds
are unlimited tax ob.igations of the town and the approving legal opinion of
Hawkins, Delafield & Longfellow of New York City will be f' rnished the
successful bidder. These bonds are part of an issue of $245,000 authorized
pursuant to the Local Bond Law of New Jersey. A certified check for 2%
of the bonds offered, payable to order of the town, is required.
MOORESTOWN TOWNSHIP (P. O. Moorestown), N. J .—BOND

OFFERING—Charles Laessle, Township Clerk, will receive sealed bids
until 8 p. m. on Dec. 23 for the purchase of $33,000 2, 2M. 2M, 2M, 3,
3M, 3M, 3M or 4% coupon or registered first series park improvement
funding bonds. Dated Dec. 30, 1940. Denom. $1,000. Due Dec. 30
as follows: $2,000 from 1941 to 1949, incl., and $3,000 from 1950 to 1954,
incl. Bidder to name a single rate of interest. Interest J-D. A certi-'
fied check for 2% of the amount of bonds bid for, payable to order of the
township, is required. The bonds will be unlimited tax obligations of the
township and the legal opinion of Walter Carson of Camden will be fur¬
nished the successful bidder.

PALISADES PARK, N. J .—BOND SALE—The $58,000 coupon or
registered refunding bonds offered Dec. 10—V. 151, p. 3276-—were awarded
to H. B. Boland & Co. of New York, as 2Ms, at par plus a premium of
$362.50, equal to 100.62, a basis of about 2.14%. Dated Dec. 1, 19401 and
due Dec. 1 as follows: $6,000 in 1941; $8,000, 1942; $4,000 from 1943 to
1948 incl. and $5,000 from 1949 to 1952 incl. Callable on any interest date
at par and accrued interest. 'Ojther bids:
Bidder— JnL Rate Rate Bid

Palisades Trust & Guaranty Co 2M% J99'
First National Bank of North Bergen 2 M% 101.50
Minsch, Monell & Co — 2M% 100.13
H. L. Allen & Co... 2M% J9299
Outwater & Wells 3% 100.51
M. M, Freeman & Co 3M% Par >
National Bank of Palisades Park 3M % Par
PEMBERTON, N. J.—BOND SALE—The $33,000 coupon or registered

utility refunding bonds offered Dec. 11—V. 151, p. 3119—were awarded to
Schmidt, Poole & Co. of Philadelphia, as 2M&, at a price of par plus a
premium of $103.95, equal to 100.315, a basis of about 2.21%. Dated
Dec. 1, 1940 and due Dec. 1 as follows: $1,000 in 1941 and $2,000 trom
1942 to 1957, incl. Other bids:
Bidder— InL Rate Premium

H. B. Boland & Co 2M%
M. M. Freeman & Co — 2M% 33.33
PENNSAUKEN TOWNSHIP (P. O. Merchantvllle), N. J .—BOND

SALE—The $30,000 coupon or registered relief bonds offered Dec. 9—V.
151, p. 3276—were awarded to the Merchantville National Bank & Trust
Co., Merchantville, 3Ms, at par plus a premium of $262.50, equal to 100.87,
a basis of about 3.20%. Dated Dec. 1, 1940, and due $6,000 on June 1
from 1941 to 1945, incl.
Other bids: n , .

Bidder— Rate
O. C. Collings & Co. - -
J. B. Hanauer & Co JRR'otc
H. B. Boland & Co_ - 100.256
M. M. Freeman & Co Par
SEASIDE HEIGHTS, N. J .—BOND OFFERING—Mary A. Tindall,

Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 21 for the
Eurchase of $12,000 4% sewage treatment plant outfall sewer bonds,ienom. $1,000. Due $2,000 on Dec. 1 from 1941 to 1946, incl. Interest
J-D. A certified check for 2% of the bonds must accompany each proposal.
WALDWICK, N. J.—BOND SALE—The $22,000 coupon or registered

general refunding bonds offered Dec. 6—V. 151, p. 3119—were awarded to
II. L. Allen & Co. of New York, as 4Ms. at a price of 100.60, a basis of
about 4.44%. Dated Dec. 1, 1940 and due Dec. 1 as follows: $7,000 in
1953; $10,000 in 1954 and $5,000 in 1955.

NEW MEXICO
ALBUQUERQUF, N. M.—BONDS CALLED—It is stated by G. Albert

Linder. City Treasurer, that the following special revenue paving bonds
and coupons, were called for payment on Nov. 26, at his office:
District No. 19, bond No. 179Y.
DistrictNo. 22, bond No. 18Z.
District No. 32, bond No. 74KK.
DistrictNo. 35. bond No. 92NN.
district No. 38. coupons, letter "OO." all due May 1. 1939 and prior.
District No. 45, coupons, letter "XX ," all di e Nov. 1. 1940 and pnor
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District No. 46, coupons, letter "YY," all due Nov. 1, 1940 and prior,
i District No. 47. coupons, letter "A," all due Nov. 1, 1940 and prior.
• District No. 48, coupons, letter "B," all due May 1,1937 and prior.
District No. 49, coupons, letter "O," all due Nov. 1, 1936 and prior.

Municipal Bills •

Hwsini Autlnrfty lands

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
BEDFORD, LEWISBORO AND NORTH SALEM UNION FREE

SCHOOL DISTRICT NO. 10 (P. O. Katonah), N. Y.—BOND OFFER¬
ING—J. Gilson Miller, District Clerk, will receive sealed bids until 1 p.m.
on Dec. 20 for the purchase of $45,000 not to exceed 5% interest coupon
or registered school bonds of 1940. Dated Oct. 15, 1940. Denoms,
$1,000 and $500. Due Oct. 15 as follows: $4,000 in 1941 and 1942; $5,000,
1943 to 1945 incl.; $3,000. 1946 to 1948 incl.: $3,500, 1949 and 1950, and
$1,000 from 1951 to 1956 incl. Bidder to name a single rate of interest,
expressed in a multiple of % or 1-10 of 1%. Principal and interest (A-O)
payable at the Northern Westchester Bank, Katonah, with New York
exchange. The bonds are general obligations of the district, payable from
unlimited taxes and the approving legal opinion of Dillon, Vandewater &
Moore of New York City will be furnished the successful bidder. A
certified check for $900, payable to order of the district, is required.

BUFFALO, N. Y.—OTHER BIDS—Following other bids were submitted
for the $3,225,000 tax anticipation certificates of indebtedness awarded
Dec. 6 to the Chase National Bank of New York and associates, at 0.28%
interest, plus a premium of $11.—V. 151, p. 3430:

Bidder—• In*. Rate Premium
National City Bank of New York and the Manufac-
facturers & Traders Trust Co. of Bi ffalo 0.38% $80

Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann &
j no ; Blair & Co., Inc., and Swiss American Corp.... 0.38% 18
EASTCHESTER (P. Q. Tuckahoe), N. Y.—BOND SALE—The $420-

000 coupon or registered 5bonds offered Dec. 11—V. 151, p. 3430—were
awarded to the County Trust Co. of White Plains, as Is, at a price of
100.032. a basis of about 0.99%. Sale consisted of: « - ••

$250,000 tax lien bonds. Due Dec. 1 as follows: $150,000 in"l941and
$100,000 in 1942. Issued against transfers of tax liens owned by
the town, as authorized by Chapter 105 of the Laws of 1916 as
amended.

170,000 refunding bonds of 1941. Due Dec. 1 as follows: $20,000 from
1943 to 1948 incl. and $25,000 in 1949 and 1950. Bonds to be
refunded mature in the fiscal year starting Jan. 1, 1941.

All of the bonds bear date of Dec. 1,1940. Other bids:
Bidder— Int. Rate Rate Bid

Salomon Bros. & Hutzler 1.10% 100.02
Kean, Taylor & Co.; H. L. Allen & Co. and Minsch,
► Monell & Co 1.20% 100.19
Manufacturers & Traders Trust Co., Buffalo; George
b. Gibbons & Co. and Adams, McEntee & Co.,
inc 1.20% 100.189

Halsey, Stuart & Co., Inc. and First of Michigan
Corp 1.20% 100.127

Blyth & Co. and F. S. Moseley &Co 1.20% 100.119
Otis & Co.; Bacon, Stevenson & Co. and R. K.

„ Webster & Co - 1.25% 100.139
E. H. Rollins & Sons, Inc.* A. O. Allyn & Co., Inc.,
and B. J. Van Ingen & Co., Inc.. .... 1.25% 100.089

Marine Trust Co. of Buffalojand R. D. White & Co.. 1.25% 100.078
f MONTGOMERY, N. Y.—BOND OFFERING William J. Devitt, Vil¬
lage Clerk will receive sealed bids until 2 p.m. on Dec. 19 for the purchase
or $13,000 not to exceed 6% interest coupon or registered water bonds of
1941. Dated Jan. 1, 1941. Denom. $1,000. Due $1,000 on July 1 from
1941 to 1953 incl. Bidder to name single rate of interest, expressed in a
multiple oi or 1-10 of 1%. Principal and interest (J-J) payable at the
First National Bank, Montgomery. The bonds will be unlimited tax
obligations of the village and the approving legal opinion of Hawkins,
Delafield & Longfellow of New York City will be furnished the successful
bidder. A certified check for $260, payable to order of the village, is
required.

NEW YORK (State of)—ANALYSIS OF INTEREST COSTON LOCAL
TEMPORARY LOANS—A tabulation of the interest rates paid on short-
term loans by different cities and counties in -the State has been compiled
by the Department of Audit and Control at'Albany!

NIAGARA FALLS, N. Y.—CERTIFICATE OFFERING—W7 D.
Robbins, City Manager, will receive sealed bids until 11 a. m on Dec. 23,
for the purchase of $263,000 not to exceed 5% interest certificates of
indebtedness, divided as follows:
$87,000 certificates dated Dec. 24, 1940. maturing Dec. 1, 1941, issued

on account of unpaid taxes for the current fiscal year pursuant to the City
Charter.
$83,000 certificates dated Dec. 24, 1940, maturing April 1, 1941, issued

for home relief purposes during the current fiscal year pursuant to Section 49
of the Public Welfare Law, the period of probable usefulness of which is
20 years.
$93,000 certificates dated Dec. 24, 1940, maturing March 1, 1941, issued

for the local share of home relief ir the current fiscal year not required to be
raised by taxation pursuant to Section 49 of the Public Welfare Law, the
period of probable usefulness of which is 20 years.
Bidder to name a single rate of interest, expressed in a multiple of M or

l-10th of 1%. Interest payable at maturity, both principal and interest
payable at Power City Trust Co., Niagara Falls. Certificates will be
payable to bearer, but registerable as to principal and interest, and will be
general obligations of the city, payable from unlimited taxes. A certified
check for $5,260, payaDle to city, is required. Legal opinion of Dillon,
Vandewater & Moore of New York City will be furnished the successful
bidder.

OSSINING, N. Y.—BONDS VOTED—L. H. Acker, Village Clerk, re¬
ports that an issue of $16,000 fire truck bonds was approved at an election
on Dec. 10.

PORT CHESTER, N. Y.—TAX NOTES AND CERTIFICATES OF
INDEBTEDNESS AWARDED—The various issues of tax notes and
certificates of indebtedness aggregating $225,500. and for which sealed bids
were received Dec. 9—V. 151, p. 3431—were awarded to Leavitt & Co. of
New York, at 0.225% interest. The obligations are dated Dec. 10. 1940.
and mature June 10, 1941. The loans were listed in detail in a previous
issue. Other bids at the sale were as follows:
Bidder—• int. Rale Premium

Chase National Bank of New York 0.23% $9.00
R. W. Pressprich & Co ... 0.35% 3.50

ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND SALE—The
$1,822,000 coupon or registered bonds offered Dec. 10—V. 151, p. 3277—
were awarded to a syndicate composed of Lehman Bros., New York,
Manufacturers A Traders Trust Co.. Buffalo; Ladenburg, Thalmann & Co.;
Kean, Taylor A Co • Merrill Lynch; E. A. Pierce A Cassatt; Campbell,
Phelps & Co., Inc- Otis & Co.; Charles Clark A Co. and Eastman, Dillon
& Co., all of New York, as 1.10s, at 100.09, a basis of about 1.088%. Sale
consisted of:

$670,000 refunding of 1940-1941 bonds. Due Feb. 1 as follows: $35,000
from 1944 to 1949, incl.; $160,000 in 1950 and $300,000 in 1951.
Interest F-A. Bonds to be refunded mature in the fiscal year
starting Nov. 1, 1940.

1,152,000 series A general bonds (home relief) of 1940-1941. Due Dec. 1
as follows: $97,000 in 1941; $95,000, 1942; $100,000, 1943 to
1946, incl., and $140,000 from 1947 to 1950, incl. Int. J-D.

All of the bonds bear date of Dec. 1, 1940. The $1,152,000 of general
bonds were re-offered at prices to yield from 0.20 to 1.10% for the 1941-
1949 maturities, the bonds due in 1950 being priced at 99M; The $670,000
refunding bonds were re-offered to yield from 0.50 to 1.10% for the 1944-
1950 maturities and at a price of 9934 for the 1951 maturity. Other bids
were as follows:

_

Bidder— Int. Rate Rate Bid
Phelps, Fenn & Co., Inc.; Northern Trust Co. of
Chicago: R. W. Pressprich & Co.; Shields A Co.;
Paine, Webber & Co.; R. L. Day & Co.; Schoell-
kopf, Button A Promeroy, Inc., and First of
Michigan Corp. - 1.20% 100.482

Halsey, Stuart A Co.; Blair & Co., Inc.; Darby A
Co., Inc.; Graham, Parsons & Co.; G. M. P.
Murphy A Co., and Schlater, Noyes A Gardner,
Inc.. jointly 1.20% 100.308

Geo. B. Gibbons A Co., Inc.: Roosevelt & Weigold;
B. H. Rollins & Sons; Bacon, Stevenson A Co.;
B. J. Van Ingen & Co., and A. C. Allyn & Co.,
jointly - — 1.20% 100.304

Chase National Bank, New York; Bankers Trust
Co., New York* Chemical Bank & Trust Co., New ' , J
York; Kidder, Peabody & Co.; Adams, McEntee
& Co.; Hannans, Ballin & Lee, and Granbery,
Marache & Lord, jointly. 1.20% 100.179

Harriman Ripley & Co., Inc.; Smith, Barney A Co.;
Lazard, Freres A Co.; Hemphill, Noyes & Co.; ( *
Minsch, Monell A Co., and Jackson A Curtis,
jointly - 1.20% 100.112

Wood, Struthers A Co., and Spencer Trask & Co.,
jointly. - - - - - - - IH% 100.02

Harris Trust A Savings Bank. Chicago; First Boston
Corp.; Marine Trust Co., Buffalo; F. S. Moseley
& Co.; Estabrook & Co., and Stone & Webster
and Blodget, Inc., jointly.- — ----- 134% 100.179

Blyth & Co.; Goldman, Sachs & Co.; Mercantile-
Commerce Bank A Trust Co., St. Louis; Alex¬
ander Brown & Sons; Boatmen's National Bank,
St. Louis; Reynolds & Co.; Equitable Securities
Corp.; Schwabacher & Co.; F. W. Reichard &
Co., and H. L. Alien & Co.. jointly 1X % 100.156

First National Bank, New York; Salomon Bros. &
Hutzler; Union Securities Corp.* New York, and
L. F. Rothschild & Co., jointly — 134% 100.059

PORT OF NEW YORK AUTHORITY, N. Y.—BOND OFFERING—
Chairman Frank C. Ferguson announced Dec. 12 that the Port Authority
will receive sealed bids at its offices in New York up to 11 a.m. on Dec. 17
for the purchase of all or none of $27,750,000 3% sixth series general and
refunding bonds, due in 1975 (second instalment). Bids must be accom¬

panied by a certified check in amount of $555,000. * The authority will
announce the acceptance of bids at or before 6 p.m. on the 17th. Copies
of the prescribed bidding forms, and the resolutions pursuant to which
the bonds are to be issued, may be obtained at the office of the General
Manager of the Authority, 111 Eighth Ave., New York City.
The proceeds will be used to redeem that part of the first series of 4%

general and refunding bonds still outstanding. The latter is callable
March 1, 1941. The first series of general and refunding bonds, which
originally was somewhat in excess of $47,000,000. was devoted to the
Lincoln Tunnel and the refunding of Arthur Kill Bridge .bonds. Chairman
Ferguson in announcing the forthcoming offer stated that the continued
exceptional strength of Port Authority securities had made this a propitious
time in which to act.
There had been, it was said, some discussion of serial maturities for

the forthcoming issue. This plan, however, was rejected in favor of a single
maturity. At present the Port Authority has only one serial bond issue
outstanding, all others being single maturity issues. The Port Authority's
policy in recent years has been to refund its higher interest-bearing issues
with issues of lower coupon rates as rapidly as market conditions and
redemption dates on the various issues wouid permit.
In the present instance keen competition is expected to develop for

the issue. It is expected in investment banking circles that three major
syndicates will submit sealed tenders for the bonds.
In its last statement of earnings, covering operations in October, the

Port Au horlty reported net income of $625,222, a gain of 37.4% over
October, 1939. Net income for the 12 months ended on Oct. 31, 1940,
amoumed to $6,044,061, compared with $5,397,844 previously.
(Formal notice of the projected sale by the Port Authority will be found

on page iv.)

ROCHESTER, N. Y.—EARLY FINANCING PLANNED—Louis B*
Cartwright, City Comptroller, has announced that the city plans to enter
the market soon with an offering of bonds. A welfare issue of $1,100,000
and a $500,000 refunding loan are definitely in prospect City has decided
to anticipate its long-term capital requirements as a result of a recent study
of the probable effect on interest costs in event of removal by Congress of
the tax-exempt feature on municipal securities. In event of such a con¬

tingency, the city is expected to market the tax-exempt bonds now in its
portfolios and substitute bonds on which various investors, but not the
municipality, would be required to pay an interest tax. Coincident with
disclosure of the city's financing program, it was announced by Haskell H.
Marks, City Treasurer, that 93.533% of the current year's tax levy had
been collected during the 11-month period, a gain of more than 1% over
1939. Only $1,145,542 of the 1940 levy was still outstanding, the Treasurer
said

RYE, N. Y —BOND OFFERING—William H. Selzer, Village"cierk, will
receive sealed bids until 2 p. m. on Dec. 17 for the purchase of $150,000 not
to exceed 5% interest coupon or registered sewer bonds. Dated Dec. 15,
1940. Denom. $1,000. Due Dec. 15 as follows: $6,000 from 1941 to
1950, incl., and $9,000 from 1951 to 1960, incl. Bidder to name a single
rate of interest, expressed in a multiple of 34 or l-10th of 1%. Principal
and interest (J-D) payable at the Village Treasurer's office, with New York
exchange. The bonds are general obligations of the village, payable from
unlimited taxes. A certified check for $3,000, payable to order of the
village, is required.

Legality to be approved by Dillon, Vandewater & Moore ofN. Y. City.

SLOAN, N. Y.—REFUNDING APPROVED—H. T. O'Brien, Director
Division of Municipal Accounts, reports that State Comptroller Morris S.
Tremaine has approved the issuance of $10,000 refurding bonds, to be sold
at such time as the Board of Trustees shall determine.

TUCKAHOE, N. Y.—BOND OFFERING—John C. McDonnell, Village
Clerk, will receive sealed bids until 3 p. m. on Dec. 30 for the purchase of
$26,875 not to exceed 5% interest coupon or registered general village bonds.
Dated Dec. 15, 1940. One bond for $375, others $500 each. Due June
15 as follows: $2,875 in 1941; $2,500, 1942 to 1945. incl.; $2,000, 1946 to
1949, incl., and $1,000 from 1950 to 1955, incl. Bidder to name a single
rate of int rest, expressed in a multiple of 34 or l-10th of 1%. Prin. and
in . (J-D) payable at the First National Bank & Trust Co., Tuckahoe,
with New York exchange. The bonds are general obligations of the village,
payable from unlimited taxes, and the approving lega' opinion of Dillon,
Vandewater & Moore of N. Y. City will be furnished the successful bidder.
A certified check for $550. payable to order of the village, is required. >. -jj
SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE—The

$870,000 coupon or registered bonds offered Dec. 12—V. 151, p. 3431—
were awarded to National City Bank and Dominick & Dominick, both of
New York, jointly, as l.lCs, at par plus a premium of $347.13, equal to
100.0399, a basis of about 1.09%. Sale consisted of:
$550,000 general refunding bonds. Due Dec. 1 as follows: $50,000 from

1945 to 1953, incl. and $100,000 in 1954.
160,000 public welfare bonds. Due Dec. 1 as follows: $15,000 from 1941

to 1948, incl. and $20,000 in 1949 and 1950.
13,000 general improvement bonds. Due Dec. 1 as follows: $3,000 from

1941 to 1943, incl. and $4,000 in 1944.
75,000 county road bonds. Due Dec. 1 as follows: $15,000 in 1941 and

$20,000 from 1942 to 1944, inclusive.
35,000 highway bonds. Due Dec. 1 as follows: $3,000 from 1941 to

1949, incl. and $2,000 from 1950 to 1953, inclusive.
37,000 county building bonds. Due Dec. 1 as follows: $4,000 from

1941 to 1943, incl.; $3,0C0 in 1944; $2,000 from 1945 to 1949, incl.
and $3,000 from 1950 to 1953., incl.

All of the bonds will be dated Dec. 1, 1940. They were reoffered by the
successful group from a yield of 0.15% to a price of 98.75, according to
maturity. Other bids:
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Bidder— Rate Rate Bid
Spencer Trask & Co. and Wood, Struthers & Co 1.20% 100.39
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and
Darby & Co 1.20% 100.314

Estabrook & Co.; Phelps, Fenn & Co., and Equitable
Securities Corp 1.20% 100.177

Kidder, Peabody & Co.; Mercantile-Commerce Bank
& Co.; Eastman, Dillon & Co., and L. F. Rothschild
&Co ------- 1.20% 100.14655

Bankers Trust Co.; Chase National Bank; Harriman
Ripley & Co., Inc., and Reynolds & Co 1.20% 100.129

Harris Trust & Savings Bank; R. W. Pressprich & Co.;
Eldredge & Co., Inc., and Geo. B. Gibbons & Co.,
Inc. 1.25% 100.209

First National Bank, N. Y.; Salmon Bros. & Hutzler,
and Suffolk County National Bank 1.25% 100.2

Lazard Freres & Co.; Shields & Co.; Marine Trust of
Buffalo; First Michigan Corp., and Hannahs, Ballin
& Lee 1.25% 100.178

Blyth & Co.; Stone & Webster and Blodget, Inc.; F. S.
Moseley & Co., and F. W. Reichard & Co 1.25% 100.1669

Lehman Bros.; Manufacturers & Traders Trust Co.;
Kean, Taylor & Co., and Adams, McEntee & Co.,

o Inc 1.25% 100.0399
Stranahan, Harris Sc Co., Inc.; Hemphill, Noyes & Co.; s
Schlater, Noyes & Gardner, Inc.; Edw. Inwber
Stokes & Co.; Otis & Co., and Minsch, Monell &

m Co., Inc 1.30% 100.145
The First Boston Corp.; B. J. Van Ingen & Co., Inc.,
and H. L. Allen & Co 1.30% 100.01

TROY, N. Y.—REFUNDING APPROVED—H. T. O'Brien, Director
Division of Municipal Accounts, reports that State Comptroller Morris S.
Tremaine has approved the city's proposal to issue $300,000 refunding
bonds, to mature serially from 1942 to 1961 incl.

YONKERS, N. Y.—CERTIFICATES AWARDED—The issue of
$750,000 certificates of indebtedness issued in anticipation of 1940 revenues
other than taxes was awarded on Dec. 12 to the Chase National Bank of
New York, to bear interest at 0.327%. Dated Dec. 16, 1940 and due
April 16, 1941. Certificates will be authenticated as to genuineness and
validity by the First National Bank of Boston, and approved as to legality
by Hawkins, Delafield & Longfellow of New York City. Other bids:
Bidder— Int. Rate

First National Bank of Boston 0.39%
Leavitt & Co 0.41%
National City Bank of New York. 0.41 %
Lee Higginson Corp 0.43%
BOND SALE NEXT APRIL—Following the above award, W. A. Schu¬

bert. City Comptroller, announced that the city has now completed its
financing for 1940, adding that the next bond sale will be held sometime in
April, 1941. City will offer some 1941 tax notes in January or February,
depending on whether or not a law is reinstated permitting the prepayment
of taxes and providing a discount thereon.

NORTH CAROLINA
CHARLOTTE, N. C.—BOND SALE—The $18,000 coupon or regis¬

tered semi-annual water bonds offered for sale on Dec. 10—V. 151, p. 3431—
were awarded jointly to Paine, Webber & Co. of Chicago, and Hamilton
& Co. of Chester, as 1^8, paying a premium of $41.40, equal to 100.23, a
basis of about 1.21%. Dated Dec. 1, 1940. Due on Dec. 1 in 1943 to
1948, inclusive.

DENTON, N. C.—BONDS SOLD TO RFC—The Town Clerk-Treasurer
states that $8,000 4% semi-annual water and sewer bonds have been pur¬
chased at par by the Reconstruction Finance Corporation. Due in 1943
to 1958.

DURHAM, N. C.—BONDS AUTHORIZED—It is stated by O. B.
Alston, City Treasurer, that the City Council has authorized and will
probably place on the market about Jan. 7, the following bonds, aggregating
$168,000: $86,000 street improvement; $30,000 water; $30,000 sanitary
sewer, and $22,000 public improvement bonds.
GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFERING

—Sealed bids will be received until 11 a. m. on Dec. 17, byW. E. Easterling,
Secretary of the Local Government Commission, at his office in Raleigh,
for the purchase of $145,000 road and bridge refunding bonds. Dated
Jan. 1, 1941. Due on Jan. 1 as follows: $5,000, 1946 to 1949; $8,000, 1950
to 1953; $12,000, 1954 to 1957; and $15,000, 1958 to 1960, all inclusive,
without option of prior payment. There will be no auction. Denom.
$1,000; coupon bonds registerable as to principal only: prin. and Int.
(J-J) payable in lawful money in New York City; general obligations;
unlimited tax; delivery at place of purchaser's choice.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum In multiples of of 1%. Each bid may name one rate for

Sart of the bonds (having the earliest maturities) and another rate for thealance. but no bid may name more than two rates, and each bidder must
specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at the lowest interest
cost to the county, such cost to be determined by deducting the total
amount of the premium bid from the aggregate amount of interest upon
all of the bonds until their respective maturities. No bid of less than par
and accrued interest will be entertained.
Bids must be accompanied by a certified check upon an incorporated

bank or trust company, payable unconditionally to the order of the State
Treasurer for $2,900. The right to reject all bids is reserved. The approving
opinion of Reed, Hoyt,Washburn & Clay, New York City, will be furnished
the purchaser.

JONESBORO, N. C.—BONDS NOT SOLD—A issue of $16,000 not to
exceed 6% semi-ann. coupon refunding water works bonds was offered on
Dec. 10 but was not sold as there were no bids received, according to the
Secretary of the Local Government Commission. Dated Dec. 1, 1940.
Due on June 1 in 1948 to 1960, without option of prior payment.
RALEIGH, N. C.—BOND SALE—The $100,000 coupon semi-ann.

refunding bonds offered for sale on Dec. 10—V. 151, p. 3431—were awarded
to Halsey, Stuart & Co., Inc., paying a price of 100.056, a net interest cost
of about 2.18%, on the bonds divided as follows: $40,000 as 2^s, due on
Dec. 1, $10,000 in 1955 and 1956, $20,000 in 1957; the remaining $60,000 as
2s, due $20,000 on Dec. 1 in 1958 to 1960.
ROBESON COUNTY (P. O. Lumberton) N. C.—BOND SALE—The

$61,000 coupon semi-ann. school building bonds offered for sale on Dec. 10—
V. 151, p. 3432—were awarded to Kirchofer & Arnold of Raleigh, paying a
premium of $79.30, equal to 100.13, a net interest cost of about 1.86%,
on the bonds divided as follows: $40,000 as 2s, due on June 1, $3,000 in
1942 and 1943, $6,000, 1944, and $7,000 in 1945 to 1948; the remaining
$21,000 as 1 %a, due $7,000 on June 1 in 1949 to 1951.
SAMPSON COUNTY (P. O. Clinton) N. C.—BOND SALE—The

$99,000 coupon semi-ann. road and bridge refunding bonds offered for sale
on Dec. 10—V. 151, p. 3431—were awarded to Charles A. Hinsch & Co.
of Cincinnati, as 3 Ha, paying a premium of $66, equal to 100.066, a basis
of about 3.245%. Dated Dec. 1,1940. Dueon June 1 in 1965 to 1967.

NORTH DAKOTA
CASS COUNTY COMMON SCHOOL DISTRICT No. 17 (P. O.

Casselton), N. Dak.—BOND SALE—The $3,000 repair and building
bonds offered for sale on Nov. 19—V. 151, p. 2980—were purchased by the
First State Bank of Casselton, as 3Hs. at par. according to the District
Clerk. Due $500 on June 1 in 1942 to 1947 incl.
HOOPLE, N. Dak.—BOND SALE—The $2,500 semi-ann. village bonds

offered for sale on Nov. 20—V. 151, p. 2829—were purchased by the Walsh
County State Bank of Hoople, as 4s at par, according to the Village Clerk.
Dated Nov. 15,1940. Due $500 on Nov. 15 in 1942 to 1946 incl.

OHIO
BARLOW RURAL SCHOOL DISTRICT, Ohio—BONDS SOLD—An

Issue of $6,500 3% building bonds was soid to the State Teachers' Retire¬
ment System, Columbus.
CAMPBELL, Ohio—BOND SALE—The $44,685.56 coupon bonds of¬

fered Dec. 10—V. 151, p. 3432—were awarded as follows:

$40,302.61 funding bonds sold to Fox, Reusch & Co. of Cincinnati, as 2s,
at par plus a premium of $277.39, equal to 100.688, a basis of
about 1.88%. Due Oct. 1 as follows: $4,302.61 in 1942 and
$4,000 from 1943 to 1951 incl.

4,382.95 judgement bonds sold to Ryan, Sutherland & Co. of Toledo,
as 2s, at a price of 100.159, a basis of about 1.96%. Due
Oct. 1 as follows: $862.95 in 1942 and $880 from 1943 to 1946

C"" incl.
All of the bonds bear date of Oct. 1, 1940.

CLEVELAND, Ohio—BONDS AUTHORIZED—The City Council on
Dec. 9 authorized the following bond issues: $90,000 fire stations, $300,000
intercepting sewers, $200,000 refuse collection trucks, $50,000 city hall
elevators, $15,000 park maintenance, $10,000 playground equipment,
$173,000 refunding, and $100,000 grade crossing elimination.

DAYTON, Ohio—BOND AWARD POSTPONED—E. E. Hagerman,
Director of Finance, reported that award of the $60,000 series L coupon
sewage disposal plant bonds offered Dec. 10—V. 151, p. 3278—was post¬
poned due to a technicality in the first bid. Highest bids, both for lHs,
were as follows: Ellis & Co.. 100.413; Ryan, Sutherland & Co., 100.371.

'"DAYTON," Ohio—BONDS PUBLICLY"OFFERED—Ryan, Sutherland
& Co. of Toledo recen'ly made public offering of $304,000 1H% refunding
bonds. Dated Dec. 15, 1940. Denom. $1,000. Due Nov. 1 as follows:
$30,000 from 1942 to 1947, incl., and $31,000 from 1948 to 1951, incl.
Prin. and int. (M-N) payable in New York City. Legality approved by
Peck, Shaffer, Williams & Gorman of Cincinnati.
F DAYTON CITY SCHOOL DISTRICT, Ohio—BOND CALL—C. L&
Borghardt, Clerk-Treasurer of the Board of Education, announces the call
for payment on March 3, 1941, at par and accrued Interest, of 5H% bonds,
Nos. 521 to 1,020, of an original issue of $1,000,000. Dated March 3, 1921.
Denom. $1,000. Principal and interest payable at office of the City Board
of Education.

DOVER, Ohio—BONDS SOLD—The City Treasury Investment Board
purchased an issue of $8,000 4% street improvement bonds. Dated Oct. 1,
1940. Denom. $1,000. Due $1,000 on Oct. 1 from 1941 to 1948 incl. 1

EAST LIVERPOOL, Ohio—-BONDS AUTHORIZED—City Council
has authorized the issuance of $47,150.91 not to exceed 4% interest bonds
to provide for the payment of notes issued in anticipation of the collection
of special assessments bonds. Issue is divided as follows:
$23,600.63 street improvement bonds. Due Sept. 10 as follows: $4,720.63

in 1942 and $4,700 from 1943 to 1946 incl.

L23,550.28 street improvement bonds. Due Sept. 10 as follows: $4,750.28ir 1942 and $4,700 from 1943 to 1946 incl.
All of the bonds will be dated Sept. 10, 1946.

" ENGLEWOOD, Ohio—BOND SALE—The $3,400 coupon sanitary
sewer system and sewage disposal plant bonds offered Nov. 30—V. 151, p.
3120—were awarded to Nelson, Browning & Co. of Cincinnati, as 3s, at

£ar plus a premium of $6.80, equal to 100.20, a basis of about 2.97%.>ated Oct. 1, 1940 and due Oct. 1 as follows: $250 from 1942 to 1951 incl.
and $300 from 1952 to 1954 incl. Other bids: _____ _ J
F* Bidder— Int. Rate Rate Bid
J. A. White & Co 3H% 100.50
BancOhio Securities Co 4% 100.176
Bliss Bowman & Co 4% 100.17
r EUCLID, Ohio—PRICE PAID—The State Teachers' Retirement Sys¬
tem, Columbus, paid par for the $1,551,000 refunding bonds purchased on
Dec. 2—V. 151. P. 3432.

GENEVA, Ohio—PROPOSED BOND ISSUE—Village Council auth¬
orized an issue of $8,500 4% street improvement bonds, to mature in 10
years.

GIRARD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING—
J. D. Emch, Clerk-Treasurer of the Board of Education, will receive sealed
bids until Dec. 30 for the purchase of the $225,000 stadium and auditorium
bonds that were approved at the Nov. 5 general election.
GREEN SPRINGS, Ohio—PROPOSED BOND ISSUE—'Village plan,

to issue $6,000 4% sanitary sewer bonds. Dated Nov. 1. 1940. Denom
$500. Due $500 on Nov. 1 from 1941 to 1952, incl.
I GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cin-
cinnati, R. 7), Ohio—BOND OFFERING—C. G. Lepple, District Clerk,
will receive sealed bids until 8 p.m. on Dec. 30 for the purchase of $112,800
not to exceed 4% interest building bonds. Dated Dec. 16, 1940. Denom.
$4,700. Due $4,700 on Oct. 1 from 1942 to 1965 incl. Rate of interest
to be expressed in a multiple of H of 1%. Interest A-O. A certified
check for $1,200, payable to order of the Board of Education, must accom¬
pany each proposal.
HUBBARD, Ohio—BOND AWARD POSTPONED—Dale F. Butler.

Village Clerk, states that at Its next regular meeting on Dec. 16 the Village
Council will determine the successful bidder for the $5,000 3lA% street
improvement bonds offered for sale on Dec. 5—V. 151, p. 3278.
BOND OFFERING—Dale F. Butler, Acting Village Clerk, will receive

sealed bids until noon on Dec. 21 for the purchase of $8,555.08 3A %> coupon
special assessment street improvement bonds. Dated Dec. 1, 1940. One
bond for $480.08. others $425 each. Due as follows: $480.08, May 1 and
$425, Nov. 1, 1942; and $425, May 1 and Nov. 1 from 1943 to 1951 incl.
Bidder may name a different rate of interest, expressed in a multiple of
H of 1%. Interest M-N. A certified check for $150, payable to order
of the village, is required.

BONDS TO BE REOFFERED—The $5,000 bond issue will be readvertised
for sale as the original offering notice contained an error in the maturity
date, according to the Acting Village Clerk. New legislation is being pre¬
pared and a new offering made as soon as legal requirements allow.
IRONTON, Ohio—BOND SALE—The issue of $60,000 flood protection

bonds offered Dec. 11—V. 151, p. 3278—was awarded to a group composed
of Fox, Reuseh & Co., P. E. Kline, Inc. and Katz & O'Brien, all of Cin¬
cinnati, as 2Ms, at par plus a premium of $1,183.80, equal to 101.973, a
basis of about 2.35%. Dated Feb. 1, 1941 and due $2,000 on Sept. 1 from
1942 to 1971 incl. Second high bid of 101.10 for 2Hs was made by Season-
good & Mayer of Cincinnati.
KENT, Ohio—MATURITY—The $60,000 3% water improvement

mortgage revenue bonds so d earlier in the year to local interests, at par,
as reported in—V. 151, p. 733—mature $6,000 yearly on Nov. 1 from 1941
to 1950 incl.

LAWRENCE COUNTY BRIDGE COMMISSION (P. O. Ironton),
Ohio—BOND OFFERING—Felonise B. Moore, Secretary of the Bridge
Commission, will receive sealed bids until noon on Dec. 23 for the purchase
of $2,275,000 not to exceed 3% interest coupon bridge revenue bonds.
Dated Dec. 1, 1940. Denom. $1,000. Due Dec. 1 as follows: $50,000 In
1941 and 1942: $75,000. 1943 and 1944; $100,000, 1945 and 1946: $125,000
from 1947 to 1952 incl., $1,075,000 in 1960. Bonds of this issue may be
redeemed as a who'e on any interest date at a price of 103 plus accrued
interest. Bonds of this issue which mature on Dec. 1, 1960, may be re¬
deemed In part on any interest payment date prior to maturity at a price
of 103 plus accrued Interest from moneys in the sinking fund not required
for paying (a) the interest payable on such interest payment date on all
of the bonds of this issue then outstanding; (b) the principal, if any, matur¬
ing on such interest payment date; (c) the interest payable on the next
succeeding interest payment date on all of the bonds of this issue then out¬
standing, and (d) the principal, if any, maturing on such succeeding in¬
terest payment date. After reserving in such sinking fund a sufficient sum
for the interest and principal payments above provided for, and for the
redemption of any bonds theretofore called for payment before maturity,
any balance in such sinking fund shall be applied, whenever possible, to
the purchase of any bonds of this issue at a price not exceeding 103 and
accrued interest. , _ , , A ..

Notice of any redemption will be published at least 30 days prior to the
date thereof, in a newspaper published and of general circulation in New
York City. Rate of interest to be in a multiple of H of 1%, and must be
the same for all of the bonds. Principal and interest payable at the office
of the Bridge Commission, or at the Guaranty Trust Co., New York.
The bonds ate registerable as to principal only, and will be awarded to the
highest bidder at not less than par value and accrued interest. The bonds
are issued for the purpose of providing funds for the acquisition by pur¬
chase or condemnation of two bridges, namely, the bridge from [ronton,
Ohio, to Russell, Ky., and the bridge from Chesapeake, Ohio, to Hunt¬
ington, W. Va.f to repair and rehabilitate the bridges and to pay other
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necessary expenses in connection with the acquisition of the bridges. The
bridges will be grouped together for financing purposes, as authorized by
law, and the principal and interest of the bonds are payable sole'y from the
revenues from the two bridges, after payment only of the expenses of
maintenance, repair and operation. The bonds will be secured by a trust
indenture to be executed by and between the Birdge Commission and an

Ohio banking institution having the required trust powers, to be selected
by the Commission. The trust indenture will define the rights and duties
or the Commission and the Trustee with respect to bonds and the proper¬
ties to be purchased with the proceeds of the bonds. It will be prepared
by legal counsel for the Commission and will be executed by the Commission
after approval thereof. The proceedings authorizing the issuance of the
bonds, including the Trust Indenture, are being prepared by Peck, Shaffer,
Williams & Gorman of Cincinnati, whose approving legal opinion will be
furnished to the purchaser without cost. The Commission will pay all
legal expenses in connection with the issue, including the legal opinion and
the preparation of the Trust Indenture, as well as the cost of printing the
bonds. Inasmuch as the owners of the br;dges to be purchased are de¬
sirous of completing the sale of the bridges during the present calendar
year and have agreed to the sale of the bridges only on condition that the
sale thereof be consummated and the purchase price paid in full prior to
Jan. 1, 1941, the Commission, by resolution, has provided for the issuance
of temporary bonds to be of the same tenor and effect as the definitive
bonds, except as to denomination, there being one temporary bond pro¬
vided for the aggregate principal amount of each maturity, and the pur¬
chaser must be prepared to take up and pay for the temporary bonds not
later than Dec. 30, the temporary bonds to be exchangeable for the de¬
finitive as soon as the definitive bonds can conveniently be prepared and
executed by the Commission. Enclose a certified check for $50,000, pay¬
able to the Bridge Commission.
SEEKS TO ENJOIN BOND SALE—In connection with the above

offering, an Associated Press dispatch in the Ironton "Tribune" of Dec. 8
is said to have reported the filing on the previous day Of a taxpayers' action
seeking to enjoin the Bridge Commission from advertising for bids on the
bond issue. In seeking an injunction from Judge James Collier of Common
Pleas Court, P. E. Comstock and Emory Dowllng, both of Chesapeake,
Ohio, contended that the combining of the Ironton-Russell Bridge with the
Huntington-Chesapeake structure, would delay the date that the latter
would become toll-free through retirement of bonds. They further con¬
tended that the proposed bond issue greatly exceeded the worth of the two
spans and held that the county would lose taxes through sale ot the facilities
to the Bridge Commission. The press dispatch was quoted further as follows:
"They also contended the bond issue totaled more than the bridges were

worth, and that the county would lose taxes through their purchase by the
Commission.
"In Huntington, W, Va., meanwhile, officers of theHuntington and Ohio

Bridge Co., owner of the Chesapeake structure, denied conversations were
under way between the Commission and the company looking to sale of the
bridge.
"Col. J. W, Daugherty, Chairman of the Commission, said Friday that

'negotiations were progressing, but nothing has been decided.'
"Col. George I. Neal, an attorney for the bridge company, indicated

transfer of the property would not be considered until suits pending in the
Federal District Court at Cincinnati and the West Virginia Supreme Court-
were settled.
"The suits followed sale of the Chesapeake bridge to the Cabell County

(W, Va.) County Court last summer for $2,000,000—-circumventing a
Congressional Act which had empowered the Lawrence Commission to
acquire it, from 'private interests.'
"The sale has since been set aside by the Cabell Circuit Court on the

grounds the County Court had no authorization to purchase, and the
bridge company is appealing Judge George S, Wallace's decision in the
West Virginia Supreme Court.
"The Lawrence County Commission meanwhile filed in the Cincinnati

Federal Court a condemnation suit to acquire both the Chesapeake bridge,
and the one between Ironton and Russell, Ky.
"Comstock and Dowling contended the Huntington-Chesapeake bridge

was a consistent money-maker, while the Ironton structure was in need of
extensive repairs, and was not a good investment.
"Both the Cabell court and the Lawrence County Commission proposed

retirement of bonds by tolls, after which the bridges would be free, but
the Cabell court was not interested in the Ironton-Russell bridge,"

LORAIN, Ohio—BOND OFFERING—Frank Ayres, City-Auditor, will
receive sealed bids until noon on Jan. 7 for the purchase of $13,500 not to
exceed 3% interest alley bonds. Dated Dec. 15, 1940. One bond for
$1,500, others $1,000 each. Due Oct. 15 as follows: $1,500 in 1942 and
$2,000 from 1943 to 1948 incl. Principal and interest (A-O) payable at
office of the Sinking Fund Trustees or the city. A complete transcript
of proceedings had relative to these bonds, to be approved by Squire,
Sanders & Dempsey of Cleveland, will be furnished the successful bidder
on the day of sale. Legal opinion of such transcript to be paid for by
the successful bidder, A certified check for 2% of the amount bid is
required,

LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $11,590
water supply line No. 222 bonds offered Dec. 9—V, 151, p. 3121—were
awarded to the BancOhio Securities Co. of Columbus, as is, at par plus a

Sremium of $10.50, equal to 100.08, a basis of about 0.985%. Dated>ec. 14,1940 and due Dec. 14 as follows: $1,590 in 1942; $4,000 in 1943 and
$3,000 in 1944. Other bids:
Bidder— Int. Rate Premium

Seasongood & Mayer-— -—1% $7.85
Stranaban, Harris & Co— 1H% 27.00
Braun, Bosworth & Co. and Ryan, Sutherland & Co_ 1H % 22.00
Provident Savings Bank & Trust Co.— 1H% 9.27
MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE—

The $440,000 refunding bonds offered Dec. 10—V. 151, p. 3121—were
awarded to McDonaid-Cooiidge & Co., Cleveland, Braun, Bosworth &
Co., Toledo, and Fahey, Clark & Co. of Cleveland, as 1 Ws, at par plus a
premium of $268.40, equal to 100.061, a basis of about 1.24%. Dated
Dec. 1, 1940 and due $44,000 on Oct, 1 from 1942 to 1951, incl. The
BancOhio Securities Co. of Columbus, second high bidder, offered 100.87
for 1^8.
Other bids:' ,

_ Bidder— Int. Rate Rate Bid
Fox, Reusch & Co - 1H% 100.70
Walter, Woody &Heimerdinger--—. IM% 100.53
Assel, GoetzAMoerlein—IH% 100.28
Paine, Webber & Co 1M% 100.21
Provident Savings Bank & Trust Co————--i-' XH% 101.28
Halwey, Huller & Co-- — IH% 100.54
Halsey, Stuart & Co., Inc— 1H% 100.53
Stranahan, Harris & Co., Inc— 1%% 100.44

SCHOOL DISTRICT, Ohio—BOND ELECTION
POSTPONED—Date of election on the question of issuing $40,000 athletic
field bonds .previously defeated onNov. 5 has been changed from Dec. 20—
V. 151, p. 3432—to Jan. 14, according to Owen Fitch, Clerk of the Board
of Education.

NILES, Ohio—BONDS SOLD—The City Treasury Investment Boad
purchased an issue of $9,000 4% refunding bonds. Dated Oct. 1, 1940.
Denom. $1,000, Due $1,000 on Sept. 1 from 1942 to 1950 incl. Int. A-O.

_ P^ISAG1E COUNTYCP.O. Ravenna). Ohio—BOND OFFERING—R. Wascko, Clerk of the Board of County Commissioners, will receive
sealed bids until noon on Dec. 24 for the purchase of $16,000 4% delinquent
tax bonds Dated Dec. 15, 1940. Denom. $1,000 and $500. Due as
follows: $1,000 May 15 and Nov. 15 from 1942 to 1946 incl., and $1,500
on May 15 and Nov. 15 in 1947 and 1948. Bidder may name a different
rate of interest provided that fractional rates are expressed in/a multiple
of K of 1%. Interest M-N. A certified check7for 1% of the bonds bid
for, payable to order of the County Treasurer, must accompany each
proposal. The legal opinion of Squire, Sanders & Dempsey of Cleveland,
approving the legality of the bonds may be obtained by the purchaser
at his own expense.

PROPOSED BOND SALE—E. R. Wascko, Clerk of the Board of County
Commissioners, reports that the $100,000 county hospital addition bonds
authorized at the Nov. 5 election will be placed on the market next
February,

RITTMAN, Ohio—BOND SALE—The $3,662 coupon street Improve¬
ment bonds offered Dec. 7—V. 151. p. 3278—were awarded to J. A. White
& Co. of Cincinnati, as 2Ms, at par plus a premium of $31, equal to 100.846,
basis of about 2.33%. Dated Nov. 1, 1940 and due Nov. 1 as follows:

$463 in 1942 and $457 from 1943 to 1949 incl. The RIttman Savings Bank,
next highest bidder, also named an interest rate of 2H%-
SALINEVILLE, Ohio—BOND OFFERING—Kenneth K. Hutson, Vil¬

lage Clerk, will receive sealed bids until noon on Dec. 27 for the purchase
or $15,000 4% water system bonds. Dated Dec, 15. 1940. Denom.
$1,000. Due $1,000 on Sept. 1 from 1941 to 1955 incl. Bonds are subject
to call or redemption prior to maturity at not more than par. Bidder
may name a different rate of interest, provided that fractional rates are
expressed in a multiple of-M of 1%. Interest M-S. A certified check
for $1,000, payable to order of the village, is required.
STEUBENVILLE, Ohio—BONDS AUTHORIZED—The City Counci

authorized an issue of $6,400 ont to exceed 6% interest street improvement
bonds. One bond for $400, others for $1,000 each. Due in five annual
instalments.

TOLEDO, Ohio—PLANS $500,000 DEBT REFUNDING—The follow¬
ing appeared in a recent issue of the Chicago Journal of Commerce:
?,A refunding program involving more than $500,000 of Toledo/ Ohio,

municipal bonds has been approved tentatively by the City Council, in an
effort to avoid part of a prospective operating deficit of $1,000,000 in 1941.
The program, if formally approved, will enable the city to beat the Dec. 31
deadline when State laws authorizing refunding by municipalities expire.
"Stranahan, Harris & Co.. Inc., has indicated it can arrange for the

refunding of $300,000 of AH% delinquent tax bonds by Dec. 31. The
bonds mature Dec. 15. The house also indicated it could refund $66,000
otSH% delinquent tax bonds by the same time,
"Third step in the contemplated program would be the refunding by

Dec. 31 of as large a portion as possible of the $857,754 of bonds maturing
in 1941. The securities concern indicated it might be possible to refund
as much as $200,000 of this amount.
"City officials pointed out that operating revenues for 1941 are expected

to be approximately $2,300,000, or more than $1,000,000 short of the
anticipated operating budget. If the proposed refunding program is
carried out, the anticipated deficit would be cut in half, it is said."
UHRICHSVILLE, Ohio—BONDS AUTHORIZED—City Council

authorized an issue of $25,000 bonds to finance future Federal works
projects.

WICKLIFFE, Ohio—TENDERS WANTED—H. C. Humiston, Village
Clerk, will receive sealed tenders until noon on Dec. 19 of refunding bonds
dated Oct. 1, 1936. Series and bond numbers shall be stated and no
interest shall accrue after Dec. 19. Bonds will be purchased at the lowest
price to the extent of approximately $40,000.

OKLAHOMA
ADA, Okla.—BONDS VOTED—AX an election held on Dec. 3 the voters

approved the issuance of $100,000 airport bonds, according to report.
BRYAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO.

CD 4 (P. O. Colbert) Okla.—BOND OFFERING—Sealed bids will be
received until 2 p. m. on Dec. 16, by Jack Hestily, District Clerk, for the
purchase of $5,000 building bonds. Due $1,000 in 1943 to 1947. The
bonds shall be sold to the bidder offering the lowest rate of interest and
agreeing to pay par and accrued interest. The bonds are issued in accord¬
ance with Article 5, Chapter 32 of the Oklahoma Session Laws of 1935.
Enclose a certified check for 2% of the amount of bid.

LAWTON, Okla.—BOND ELECTION—It is reported that a specia1
election will be held on Jan. 14 in order to have the voters pass on the issu¬
ance of $120,000 in building bonds.

OKLAHOMA CITY, Okla.—WATER BOND LEGALITY UPHELD—
It is reported by F. G. Baker, City Auditor, that the State Supreme Court
recently upheld the legality of the $6,911,000 water bonds that were ap¬
proved by the voters on Feb. 20.
It is the opinion that the city will be in a position to offer these bonds

for sale early in January.

OREGON
MOLALLA, Ore.—BOND SALE DETAILS—The City Recorder states

that the $4,700 water works betterment bonds sold to the Odd Fellows
Lodge of Molalla, as 2s—V. 151, p. 3433—were purchased at par and
mature on Oct. 30 as follows: $1,000 in 1944 to 1946, and $1,700 in 1947.

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port
land). Ore.—NOTE OFFERING—It is stated by Andrew Comrie, Dis¬
trict Clerk, that he will receive sealed bids until 7:30 p.m. on Dec. 27,
for the purchase of $500,000 not to exceed 1% coupon short-term notes.
Denom. $50,000. Dated Jan. 2, 1941. Due on April 2, 1941. Principal
and interest payable at maturity at the County Treasurer's office. The
notes will be sold at not less than par value and accrued interest, in amounts
of not less than $50,000 each; provided that bidB placed for more than
$50,000 par value of such notes shall be for exact multiples of that sum.
The highest prices offered will be accepted in full down to the principal
stun of $500,000, and, if the same price is offered in two ormore bies, and it
is necessary, in order to complete the sale in full, to accept only a part of
the total amount so bid for at identical prices, the amount so accepted,
in so far as issuance of the notes in denominations of not less than $50,000
will permit, will be apportioned ratably in accordance with the respective
amounts bid for at such price. The notes will be furnished complete by
the district and will be delivered to the purchaser or purchasers therefor
at the District Clerk's office on Jan. 2. All bids must be unconditional, but
bidders may specify in their bids that if they are the purchasers of the
notes or any part thereof, the legality of the notes awarded shall be sub¬
ject to approval by their attorneys at bidders' expense. Enclose a certified
check for 1% of the par value of the notes bid for, payable to the district.
PENINSULAR DRAINAGE DISTRICT NO. 2 (P. O. Portland,

426 Davis Bldg.), Ore.—BOND SALE—The $60,000 4H% semi-annual
refunding, series 1940, bonds offered for sale on Dec. 10—V. 151, p. 3121—/
were purchased by Merton R. De Long of Portland, at a price of
101.70, according to the District Treasurer.

PORTLAND, Ore.—BOND SALE—The $750,000 issue of V. S. High¬
way, W-99, extension semi-annual bonds offered for sale on Dec. 12—
V. 151, p. 3279—-was awarded to the First National Bank of Portland,
as Is, paying a price of 100.039, a basis of about 0.99%. Dated Dec. 1,
1940. Due on Dec. 1 in 1943 to 1950 incl.
The second best bid was an offer of 100.147 on l.lCs, submitted by

Blyth & Co., Inc., and associates.

SILVERTON, Ore.—BOND SALE—The $4,500 semi-annual refunding
bonds offered for sale on Dec. 2—V. 151, p. 3279—were awarded to Atkin¬
son-Jones & Co. of Portland, as 2 J^s, paying a price of 100.33, a basis of

Due $50about 2.21%.
inclusive.

Dated Jan. 1, 1941. >00 on July 1 in 1945 to 1953,

PENNSYLVANIA
DUNMORE SCHOOL DISTRICT, Pa.—GRANTS OPTION ON BOND

ISSUE—M. M. Freeman & Co. of Philadelphia was granted an option to
purchase the $135,000 4% coupon operating revenue bonds offered for
award en Dec. 10—V. 151, p. 3279. Dated Dec. 15,1940. Denom. $1,000.
Due Dec. 15 as follows: $20,000 in 1941 and 1942; $15,000 from 1943 to 1947,
incl., and $10,000 in 1948 and 1949. Redeemable at district's option,
in whole or in part, in inverse numerical order, on any interest payment
date on notice published once, at least 30 days prior to date set for redemp¬
tion, at a price of 105.
FINDLAY TOWNSHIP SCHOOL DISTRICT (P. O. Imperial), Pa.

—BOND SALE—The $95,000 coupon bonds offered Dec. 11—V. 151, p.
3279—were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, as
2 Jfs, at par plus a premium of $1,490.55, equal to 101.569, a basis of about
2.07% tomaturity. Sale consisted of:
$70,000 building improvement bonds. Due $5,000 on Dec. 1 from 1945 to

1958, inclusive. ^ *
25,000 operating revenue bonds. Due Dec. 1 as follows: $3,000 from

1941 to 1947, incl. and $4,000 in 1948. Bonds maturing in 1947
and 1948 callable in inverse numerical order on Dec. 1,1944, or on
any subsequent interest date. •

Each issue will be dated Dec. 1, 1940. Denom. $1,000.

HAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 2,
Allison Park), Pa.—BOND OFFERING—Frank A. Garraux, Secretary
of the School Board, will receive sealed bids until 7 p. m. on Dec. 27 for the
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purchase of $75,000 coupon school bonds. Dated Dec. 15, 1940. Denom.
$1,000. Due-$3,000 on Dec. 15 from 1941 to 1965 incl. Bidder to name
the rate of interest in multiples of M of 1%, such rate to be uniform for
the entire issue. Interest payable June and Dec. 15. The district will
pay for the pr nting of the bonds. The sale of the bonds will be subject
to the approval of the proceedings by the Department of Internal Affairs.
Purchaser will be furnished with the approving opinion of Burgwin, Scully
& Churchill of Pittsburgh, free of charge. Enclose a certified check for
$500, payable to the District Treasurer.
HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazleton), Pa.—

BOND SALE—The issue of $60,000 funding and improvement bonds
offered Dec. 11—V. 151, p. 3279—was awarded to Moore, Leonard &
Lynch, and S. K. Cunningham & Co., both of Pittsburgh, jointly, as 2Ms,
at par plus a premium of $862.80, equal to 101.438, a basis of about 2.34%.
Dated Jan. 1, 1941 and due $3,000 on Jan. 1 from 1942 to 1961, incl.
Second high bid of 100.846 for 3Ms was made by Singer, Deane & Scribner,
and Phillips, Schmertz & Co., jointly.

„ JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Eldersville),
Pa.—BOND SALE—Moore, Leonard & Lynch of Pittsburgh recently pur¬
chased an issue of $8,000 school bonds as 2s, at a price of IOC.628, a basis
of about 1.85%. Due serially in eight years.

LITITZ, Pa.—BOND OFFERING—E. E. Habecker Borough Secretary,
will receive sealed bids until 7:30 p. m. on Dec. 23, for the purchase of
$40,000 2M% coupon water system bonds. Dated Jan. 1, 1941. Denom.
$1,000. Due Jan. 1 as follows: $2,000 in 1942 and 1943, and $3,000 from
1944 to 1955, incl. Principal and interest (J-J) payable at the Borough
Treasurer's office. Bonds may be registered as to principal only. A certi¬
fied check for 2% of the bonds bid for, payable to order of the Borough
Treasurer, is required.
(Previous notice of this offering appeared in V. 151, p. 3433.)
MONTGOMERY, Pa.—BONDS SOLD—An issue of $12,000 bonds was

sold to the First National Bank of Montgomery.
The bonds mature Dec. 15, 1960, and are callable after Dec. 15, 1941.
NEW CUMBERLAND, Pa.—BOND OFFERING—P. S. Heilig, Borough

Secretary, will receive sealed bids until 7:30 p.m. on Dec. 30 for the pur¬
chase of $40,000 2M% coupon improvement and funding bonds of 1940.
Dated Jan. 1, 1941. Denom. $1,000. Due $2,000 on Jan. 1 from 1942
to 1961 incl. Registerable as to principal only. Interest J-J. Bonds
will be issued subject to approval of the Pennsylvania Department of
Internal Affairs, and approving legal opinion of Townsend, Elliott &
Munson of Philadelphia. A certified check for 2% of the amount bid for,
payable to order of the Borough Treasurer, is required.
PENNSYLVANIA (State of)—NOTE SALE—The $25,000,000 1 M%

series G T tax anticipation notes offered Dec. 12—V. 151, p. 3433—were
awarded to a syndicate composed of Mellon Securities Corp., Pittsburgh;
Smith, Barney & Co., New York; Drexel & Co., Philadelphia, and Salomon
Bros. & Hutzler of New York, at par plus a premium of $117,395, equal to
100.469, a basis of about 0.247%. This is said to be lowest interest cost
at which the State has ever obtained credit. One other bid was made for the
entire loan, this being the offer of the National City Bank of New York
and associates to pay a price of 100.4311. Others in the group were:
First National Bank of New York, Chemical Bank & Trust Co., Bank of the
Manhattan Co., City Bank Farmers Trust Co. and the Pennsylvania
Company for Insurances on Lives and Granting Annuities, Philadelphia.
Bids for part of the issue were as follows: New York Trust Co., 100.464
for $750,000; Allentown Bank, Allentown, 100.46 for $200,000, and Capitol
Bank & Trust Co., Harrisburg, 10C.12 for $100,000.
NOTES PUBLICLY OFFERED—Mellon Securities Corp. and other

members of the purchasing group re-offered the notes to yield 0.15%.
PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg).

Pa.—RFC TO CONSIDER LOAN APPLICATION—Jesse, Jones, Federal
Loan Administration, recently announced that he will consider an appli¬
cation from the turnpike commission for a Reconstruction Finance Cor¬
poration loan to finance proposed Philadelphia extension of the Pittsburgh-
Harrisburg superhighway—V. 151, p. 3279. Governor James of Penn¬
sylvania on Dec. 11 approved a highway department traffic survey of
the proposed extension.

PHILADELPHIA, Pa.—TAX RATE UNCHANGED—The city's tax
rate of $2.87M per $100 of assessed valuation will be continued during 1941.
This was assured with the passage by City Council on first reading of the
city-county budget for 1941, which calls for expenditure of $78,378,232.
Revenues of the city for 1941 are estimated at $81,418,943. The $3,000,000
excess in revenues will be used to erase the $3,000,000 operating deficit
incurred this year. The tax rate consists of $1.70 city levy on real estate
and S1.17M school levy on real estate. As indicated previously the 1M%
wage tax will be continued during 1941.
Mayor Lamberton indicated that the city is working on a plan for a

sewer rental program to replace the one which was invalidated by the State
Supreme Court last fall. The new program, however, must await the
approval by the electorate of a $42,000,(00 loan for this purpose at the
primaries next September.
Tax receipts of the city from all sources in the first 11 months of this

year showed an increase of $15,069,396 over the corresponding period of
1939. the monthly report of Receiver of Taxes Frank J. Willard reveals.
Revenue from all sources in the period amounted to $95,201,482 against
$80,132,086. Returns on the 1M% income tax which has been in effect
this year accounted for $13,195,139, the report shows.
Receipts from all general revenue sources in the 11-months period

amounted to $69,339,803 compared with $57,723,834 a year ago. School
tax receiptsmoved up to $25,861,679 from $22,408,252, increase $3,454,427.
Water rent payments dipped slightly, amounting to $6,274,000 against
$6,510,715.

PITTSBURGH, Pa .—DEBT RETIREMENT PLAN SUGGESTED—
The Pennsylvania Economy League has recommended a comprehensive
long-range fiscal program designed to free th city of bonded debt by 1976.
By starting now to plan for general adop ion of a pay-as-you-go program
the city could cease issuing bonds after 1956 and would be entirely free of
such debt by the later year, according to the Economy League. The plan,
made public on Dec. 6, ultimately would save the $7,000,000 now provided
annually for payment of principal and interest charges, thereby making
possible a six-mill reduction on land taxes and a three-mill reduction on
building taxes. The report cited five methods that are available to the
lawmakers for meeting the yearly problem of the city, which was described
as the widening breach between income and outgo. These included the
increasing of taxes to unsound levels; reduction of expenditures to fit income
and threby possibly cripple vital services, and the issuance of bonds to pay
current expenditures and to liquidate operating deficits. The latter
method, termed "deficit financing," has already been employed by the
city for several years, it was asserted. "The fifth alternative, curiously
enough, is almost never considered," the report declared, and went on to
state as follows:
"Yet it concerns by far the largest single slice of the budget, and it is

this alternative that we wish to emphasize. When estimators begin work
on the annual city budget (roughly $25,731,000), the first and simplest
thing they can do is lay down a flat sum of somewhere around $7,000,000,
or about 30 cents out of every revenue dollar. It is known as 'debt service'
and it pays off interest and principal on $63,000,000 worth of bonds out¬
standing which were sold for capital improvemen.s and to pay for operating
deficits anywhere from 1 to 10 years ago."
"To pile up a bonded debt without weighing the responsibilities incurred

is a very easy thing to do. The use of bond money for the making of
current deficits, or for the maintenance of improvements which have
been permitted to run down, is absolutely unsound."
The Economy League completely disagreed with the prevalent view

taken by the budget makers in the last two years, that is:
"What one generation builds, the following generations will enjoy."
"A 30-year 2M% serial bond of $1,000,000 results in a sheer loss of

$387,000 in interest charges," the report said.
PITTSBURGH HOUSING AUTHORITY, Pa.—PLANS SALE OF

$20,671,000 BOND ISSUE—The Pennsylvania Department of Internal
Affairs on Dec. 9 approved an issue of $20,671,000 housing authority
bonds, proceeds of which will be used to retire outstanding short-term
loans incurred in connection with construction of five housing projects.
The bonds will bear 2M% interest and will probably be offered for sale
before expiration of the current six-month bank loan which is due sometime
next May.

SCRANTON SCHOOL DISTRICT, Pa.—BOND OFFERING—Jacob
Eckersley, Secretary of the Board of School Directors, will receive sealed

bide until 8 p. m. on Dec. 23 for the purchase of $432,000 coupon bonds
divided as follows:

$143,000 operating expense bonds. Due Jan. 1 as follows: $14,000 from
1942 to 1948 incl., and $15,000 from 1949 to 1951 incl. Author¬
ized under the provisions of the Act of May 16, 1939, P. L. 139,
for the purpose of providing funds for the payment of the operating
expenses of the district. Outstanding real estate taxes for the
fiscal year 1939-40 in an amount not exceeding $240,000 will be
pledged as additional security for the bonds.

289,000 refunding bonds. Due Jan. 1 as follows: $28,000 In 1942 and
$29,000 from 1943 to 1951 incl. Issued under provisions of Act
of June 24, 1939, P. L. 775, for purpose of refunding certain
outstanding bonded debt.

The bonds will be dated Jan. 1, 1941. Denom. $1,000. Both issues
will be sold as a lot to the highest responsible bidder for the entire amount
of the bonds. Bidders, however, may name a different rate for each issue,
but cannot specify split-rates on the issue. Bonds may be registered as to
principal only and will be issued subject to approving legal opinion of Town-
send, Elliott & Munson of Philadelphia, and subject to approval of the
Pennsylvania Department of Internal Affairs. A certified check for
$8,640, payable to order of the District Treasurer, is required.
SOUTH MIDDLETON TOWNSHIP SCHOOL DISTRICT (P. O.

R. D. No. 5, Carlisle), Pa.—BOND OFFERING—Boy A. Weibley,
Secretary of the Board of School Directors, will receive sealed bids until
4 p. m. on Dec. 27 for the purchase of $30,000 1M.1M-2.2M.2M.2M.3,
3M, or 3M % coupon, registerable as to principal only, improvement bonds.
Dated Jan. 1, 1941. Denom. $1,000. Due Jan. 1 as follows: $1,000
from 1942 to 1959 incl., and $2,000 from 1960 to 1965 incl. Bidder to
name a single rate of interest, payable J-J. Bonds will be sold subject to
approving legal 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 bonds bid for, payable to order
of the District Treasurer, is required.

TAYLOR, Pa.—BOND OFFERING—James Powell, Borough Secretary,
will receive sealed bids until 7:30 p. m. on Dec. 27, for the purchase of
$112,000 2. 2M, 2M. 2%, 3, 3M.3M.3M or 4% coupon, registerable as to
principal only, funding bonds. Dated Jan. 1, 1941. Denom. $1,000. Due
Jan. 1 as follows: $5,000 in 1942 and 1943; $6,000, 1944 to 1949, incl.;
$7,000, 1950 to 1955, incl. and $8,000 from 1956 to 1958, incl. Bidder to
name a single rate of interest, payable J-J. Bonds will be issued subject to
approving legal 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 bonds bid for, payable to order of
the Borough Treasurer, is required.

WEST HOMESTEAD (P. O. Homestead), Pa.—BOND SALE—The
$65,000 coupon funding and improvement bonds offered Dec. 9—V. 151,
p. 3433—were awarded to Moore, Leonard & Lynch of Pittsburgh, as 1Mb,
at par plus a premium of $441.70, equal to 100.679, a basis of about 1.41%.
Dated Dec. 1, 1940 and due Dec. 1 as follows: $3,000 in 1942 and 1943;
$2,000, 1944 to 1946 incl.; $3,000, 1947; $5,000 in 1948 and 1949 and $10,000
from 1950 to 1953 incl. Second high bid of 100.344 for lMs was made
by E. H. Rollins & Sons, Inc. of Philadelphia.

SOUTH CAROLINA
LIBERTY SCHOOL DISTRICT NO. 11 (P. O. Liberty), S. C.—

BONDS SOLD—It is reported that $36,000 3M% semi-annual building
erection and equipment bonds have been purchased by McAlister, Smith &
Pate of Greenville. Dated Oct. 1, 1940.
MOUNT PLEASANT, S. C.—BONDS SOLD TO FRC—It is reported

that $80,000 4% semi-annual refunding and improvement water works and
sewer revenue bonds have been purchased by the Reconstruction Finance
Corporation. Dated July 1, 1940.
SILVERSTREET CONSOLIDATED HIGH SCHOOL DISTRICT

NO. 58 (P. O. Silverstreet), S. C.—BONDS SOLD—It is reported that
$17,000 3M% semi-annual refunding bonds have been purchased by C. W.
Hayes & Co. of Columbia. Dated Oct. 1, 1940.

SOUTH DAKOTA
WHITE, S. Dak.—BOND SALE—The $24,000 semi-annual water sys¬

tem, general obligation bonds offered for sale on Dec. 10—V. 151, p. 3433—
were awarded at public auction to Piper, Jaffray & Hopwood of Minne¬
apolis, as 3s, paying a premium of $390, equal to 101.625, a basis of about
2.75%. Due on Nov. 1 in 1942 to 1960; optional on and after Nov. 1,1943.

TENNESSEE
FAYETTE COUNTY (P. O. Somerville), Tenn.—BONDSAPPROVED

—The County Court is said to have approved the issuance of $50,000 3M %
refunding bonds.

KINGSPORT, Tenn.—BOND OFFERING—It is stated by J. R.
Pecktal, City Recorder, that he will receive sealed bids until Dec. 30, for
the purchase of the following issues of not to exceed 5% semi-annual bonds,
aggregating $200,000:
$30,000 city improvement bonds. Due on Dec. 15 as follows: $1,000 in

1941 to 19.50 and $2,000 in 1951 to 1960.
25,000 public improvement bonds. Due on Dec. 15 as follows: $1,000

in 1941 to 1955, and $2,000 in 1956 to 1960.
145,000 stadium bonds. Due on Dec. 15 as follows: $8,000 in 1941 to

1950; $7,000, 1951 to 1955 and $6,000 in 1956 to 1960.
Dated Dec. 15,1940. Rate of interest to be in multiples of M or l-10th of

1 %, and must be the same for all of the bonds. Princ. and int. payable at
the Central Hanover Bank & Trust Co., New York. The bonds will not
be sold at less than par, and are offered subject to authorization by a
referendum to be held on Dec. 19. _ „

(This notice supersedes the offering report given here on Dec. 7—V. 151,
p. 3433.)

LAKE COUNTY LEVEE AND DRAINAGE DISTRICT (P. O. Tip-
tonville), Tenn.—BONDSNOT SOLD—The $68,500 6% coupon semi-ann.
levee and drainage bonds offered on Dec. 2—V. 151, p. 3122—were not sold
as all bids received were rejected.
NEW BOND OFFERING—Sealed bids will be received until Dec. 16, by

C. B. Rhodes, Chairman of the Board of Directors, for the purchase of
$68,000 levee and drainage bonds.

TEXAS
BRAZORIA COUNTY (P. O. Angleton), Texas—BOND ELECTION

CANCELLED—The Commissioners' Court is said to have cancelled an
election which had been scheduled for Dec. 14, for a vote on the issuance of
$1,500,000 highway construction bonds, because of the lack of assurance
that the State would eventually pay for these bonds.
BRISCOE COUNTY (P. O. Silverton), Texas—BONDS SOLD—The

County Judge states that an issue of $180,000 highway bonds have been
purchased by the Rittenoure Investment Co. of Wichita, as 2s at par,
subject to an election scheduled for Dec. 28.
CYPRESS-FAIRBANKS CONSOLIDATED INDEPENDENT

SCHOOL DISTRICT (P. O. Cypress), Texas—BOND OFFERING
DETAILS—In connection with the offering scheduled for Dec. 16, of the
$200,000 school house bonds, noted here—V. 151, p. 3280—the following
additional information is furnished by O. R. Hagler, Secretary of the Board
of Trustees: Due $20,000 April 1, 1941 to 1950. Bonds maturing after
April 1, 1946 are optional on or after that date after 30 days' notice and
payment of principal and accrued interest. If desired, alternate bids may
be submitted, one based upon the bonds with the option, and one without
it. The rate of interest bid will determine the action on the bids. Prin. and
int. (A-O) payable at the State Treasurer's office, Austin, or at the de¬
pository for the district, the National Bank of Commerce, Houston, or at
the Chase National Bank, New York.
DALLAM COUNTY (P. O. Dalhart), Texas—BONDS SOLD—It is

reported that a $290,000 issue of road bonds has been purchased by a syn¬
dicate composed of Crammer & Co., Rauscher, Pierce & Co., both of Dal¬
las: R. K. Dunbar & Co. of Austin, and Moss, Moore & Cecil of Dallas,
as 2Ms, at par. Dated Nov. 1, 1940.
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DALLAS, Texa.tr—BOND SALE CONTEMPLATED—The Dallas
"News" of Dec. 8 carried the following report:
"Sale of $500,000 in storm sewer bonds and $100,000 or more in Love

Field general obligation bonds was being considered Saturday by City
Manager James W. Aston as he sought to find additional funds to cany¬
on certain public Improvements.
"Public works Director E. A, Baugh told Mr. Aston he was ready to

seek final approval and a work order on the Mill Creek storn sewer in
South Dallas from the Works Projects Administration, but he said the city
does not have sufficient bond money to proceed with the project.
"This sewer in Mill Creek from Browder to Park ana a Pearl lateral

from Orr to Park would cost the city $126,346 and the WPA $68,016.
City Auditor Stuart Bailey said the city has only $111,000 in the storm
sewer bond fund account available for new projects.
"Mr, Baugh also expects approval from the WPA soon for practically

all remaining work at Love Field, and this will require from $100,000 to
$200,000 on the city's part to carry out."
LAGRANGE, Texas—BOND SALE—The following coupon semi-annual

bonds, aggregating $30,000, offered tor sale on Dec. 5—V. 151, p. 3280—
were awarded to George V, Rotan & Co. of Houston, as 3s, paying a
premium of $1,657.95, equal to 105.526, according to the City Secretary:
$20,000 general obligation street improvement, and $10,000 sanitary sewer
revenue bonds,

LA SALLE COUNTY (P. O. Cotulla), Texas—BOND ELECTION—
The issuance of $360,000 road improvement bonds will be put before the
voters at an election scheduled for Dec. 14, according to report.

LONE STAR CONSOLIDATED SCHOOL DISTRICT (P. O. Cen¬
terville), Texas—BONDSALEDETAILS—The Superintendent of Schools
reports that the $19,000 4% semi-ann. building bonds sold to the County
Permanent School Fund, as noted here—V. 151, p. 3434—were purchased
at par, are dated Aug. 15, 1940, and mature on Aug. 15 as follows: $500
in 1941 to I960; $600,1951 to 1960, and $800 in 1961 to 1970.

MINERAL WELLS, Texas—BONDS SOLD—An issue of $80,000 3H%
semi-annual water system revenue bonds is said to have been purchased
at par by Moss, Moore & Cecil of Dallas. These bonds were approved
by the voters at an election held on Nov. 22.
PARMER COUNTY (P. O. Farwell), Texas—BOND ELECTION—1%

Is said that an election has been called for Dec. 21 in order to have the voters
pass on the issuance of $550,000 not to exceed 4% road improvement bonds,

REFUGIO COUNTY ROAD DISTRICT NO. 6 (P. O. Refugio).
Texas—PRE-ELECTION SALE—The County Judge states that $600,000
highway construction bonds were purchased on Dec. 3 by Crrmmer & Co.
of Dallas, and Mahan, Dittmar & Co. of San Antonio, jointly , subject to
an election scheduled for Dec. 14, taying a premium of $720, equal to
100.12, for bonds as l^s, maturing from June 15, 1942 to 1946, and bonds
maturing from June 15, 1947 to 1961 as 2s.

ROBSTOWN, Texas—ADDITIONAL INFORMATION-In connection
with the $284,500 4H% semi-ann. refunding, series of 1940 bonds, ex¬
changed with original holders through Crummer & Co., of Dallas, at par,
report of which appeared in our issue of Nov. 15, we are now advised that
the bonds mature April 15, as follows: $1,000 in 1941, $2,000 in 1942,
$2,500 in 1943 to 1945, $3,000 in 1946 to 1948. $3,500 In 1949 to 1952,
$4,000 in 1953 to 1955, $4,500 in 1956 and 1957, $5,000 in 1958 to 1960,
$5,500 in 1961 and 1962, $6,000 in 1963, $6,500 in 1964 and 1965, $7,000 in
1966 and 1967, $7,500 in 1968 and 1969, $8,000 in 1970, $8,500 in 1971,
$9,000 in 1972, $9,500 in 1973, $10,000 in 1974, $10,500 in 1975 and 1976,
$11,000 in 1977, $12,000 in 1978, $12,500 in 1979, and $54,500 In 1980.

TEXAS, State ot—LOCAL ROAD BOND ELECTIONS—Elections are
said to be scheduled for the following dates in order to have the voters pass
on highway Improvement bonds:
Dec. 14—-$275,000 Reeves County Road District No. 1 bonds.
Dec. 21— 100,000 Swisher County bonds.
Dec. 23— 300,000 Dawson County bonds.
Dec. 24— 680,000 Hamilton County bonds.
Dec. 26— 600,000 Scurry County bonds.
Dec. 28— 425,000 Baylor County bonds.
Dec. 28— 365,000 Foard County bonds.
Dec. 28— 400,000 Hale County bonds.
Dec. 28—• 460,000 Hartley County bonds.
Dec. 31— 450,000 Young County bonds.
Dec. 14—$250,000 Floyd County bonds.
Dec. 14— 600,000 Refugio County Road District No. 6 bonds.

WELLINGTON, Texas—BOND OFFERING—Sealed bids will be re¬
ceived until 7:30 P. m. on Dec. 16 by J. Thompson, City Secretary, for
the purchase of $20,000 314% semi-annual municipal building, series 1940,
bonds. Denom. $500. Due April 10 as follows: $500 in 1942 to 1946,
$1,000 in 1947 to 1953, and $1,500 in 1954 to 1960. Prin. and Int. payable
at the First National Bank, Dallas. The bonds, together with the ap¬
proving opinion of W, P. Dumas of Dallas, and a complete transcript
of legal proceedings authorizing the issuance of the bonds, will be furnished
free of expense at the date of delivery . The city reserves the right to hold
any and all bids until 9 p. m. Feb. 18 before taking final action on same,
and reserves the right to reject any or all bids. Enclose a certified check
for not less than 5% of the face of the bonds, payable to the city.

UTAH ;
SALT LAKE COUNTY (P. O. Salt Lake City), Utah—NOTES SOLD

—It is reported that $800,000 tax anticipation notes of 1941 were purchased
on Nov. 27 by a syndicate composed of Edward L. Burton & Co., the First
Security Trust Co., the Walker Bank & Trust Co., the Continental Bank
& Trust Co., the First National Bank, and the Utah State National Bank,
all of Salt Lake City, at 0.50%, less a.discount of $1,840. Dated Jan.1,.
1941. Due on Dec. 31,1941/
It is also said that an additional $400,000 tax anticipation notes will be

taken by the above syndicate at a later date.

; VIRGINIA ^ //f/■;;///:
. BRISTOL HOUSING AUTHORITY (P. O. BrI.toI), Va—B01W5
OFFERING—Sealed bids will be received by J. F. McCrary, Secretary-
Treasurer, Until noon (CST), on Dec. 20, for the purchase of an $84,000
issue of Housing Authority (First Issue), series A bonds. Interest rate is
not to exceed 3H%, payable J-J. Dated Jan. 1, 1941, Denom. $1,00*
Due July 1, as fodows: $12,000 in 1941, $4,000 in 1942, $3,000 in 1943,
$4,000 in 1944 to 1949, $5,000 in 1950 and 1951, $4,000 in 1952, $5,000 in
1953 and 1954, $6,000 In 1955, $5,000 in 1956 and $6,000 in 1957,
The resolution of the Local Authority, authorizing the above described

bonds, also authorizes an additional $704,000 of its Housing Authority
bonds (First Issue) which will be designated as series B bonds, will be
dated Jan. 1,1941, will bear interest at 2)4% per annum and will mature
serially from July 1, 1958, to July 1, 2000. The series B bonds will be sold
to the United States Housing Authority (hereinafter called the "USHA")
as hereinafter stated.
The series A bonds are redeemable at the option of the Local Authority

on any interest payment date prior to their maturity, but only after or
simultaneously with the retirement of all series B bonds, as a wnole or in
part. In the inverse order of their numbers at par and accrued interest to
the date of redemption, plus a premium of 4% or their par value if redeemed
on or before .Jan. 1, 1946, or a premium of 3 H % ot their par value if re¬
deemed thereafter but on or before Jan. 1, 1951, or a premium of 3% of
their par value if redeemed thereafter but on or before Jan. 1, 1956, or a
premium of 2H% of tneir par value if redeemed thereafter.
The bonds offered will bear interest at the rate or rates fixed in the

proposal (which shall be in multiples of M or 1-10 of 1 %) which is accepted
for the purchase of such bonds. Bidders may specify more than one rate
of Interest to be borne by such bonds but may not specify more than one
interest rate for the bonds of any maturity or an interest rate for the bonds
of any maturity in excess of 3 )i% per annum. The series A bonds will be
sold to the bidder offering to pay therefor not less than par and accrued
interest to the date of delivery and whose bid results in the lowest interest
cost. -The interest cost of the bonds bid for by any bidder shall be deter¬
mined by aggregating the annual interest requirements for such bonds over
the life of the series at the rate or rate of interest specified in the bid and
deducting therefrom the premium, if any, offered by the bidder.
Principal and interest payable at the First National Bank, Bristol.

Tenn., the fiscal agent of the Housing Authority of the City of Bristol,
Va. (or at the principal office of any successor fiscal agent appointed pur¬

suant to the resolution authorizing the bonds), or at the option of the
holder, at the Chemical Bank & Trust Co., New York.

DANVILLE, Va.—BOND OFFERING—Sealed bids will be received until
noon on Dec. 21. by Emmett G. Frizzell, City Auditor and Clerk, for the
purchase of $100,000 electrical improvement of 1940 coupon bonds. Inter¬
est rate is not to exceed 4%, payable M-N. Denom. $1,000 Dated
Nov. 1, 1940. Due $4,000 on Nov. 1 in 1941 to 1965. Date of interest to
be in a multiple of 1-lOth of 1%, and must be the same for all the bonds.
The bonds will be awarded to the bidder whose bid offers the lowest interest
cost to the city over the life of the bonds after deducting the premium
offered, if any. No proposal for less than all of the bonds will be considered.
Principal and interest payable at the City Treasurer's office. The bonds are
gereral obligation bonds issued pursuant to the Constitution and Statutes
of the State, including among others, the City Charter, and pursuant to
the ordinances duly adopted by the City Council. The bonds will be ready
for delivery on or about Jan. 2. and will be delivered in any city designated
by the purchaser, together with the approving opinion of Reed, Hoyt,
Washburn & Clay of New York. Enclose a certified check for 2% of the
face value of tne bonds, payable to the city.
(This notice supplements the offering report given here on Dec. 7—

V. 151, p. 3434.)

RICHMOND, We.—BOND OFFERING—It is stated by J. Maurice
Miller, City Comptroller, that he will receive sealed bids until 5 i>. m. on
Dec. 18, for the purchase of an issue of $1,350,000 coupon or registered
public improvement bonds. Interest rate is not to exceed 3% . payable J-J.
Dated Jan. 1. 1941. Denoms. $1,000 and $500. Due $67,500 Jan, 1.1942
to 1961. Rate of interest to be in multiples of H of 1%. Prin. and int.
payable at the City Comptroller's office, or (at tne option of the holder),
unless the bonds be registered, at the Bankers Trust Co., New York, or
other fiscal agent of the city in New York. Unless all bids are rejected, the
bonds will be awarded to the bidder naming the lowest interest rate, and as
between bidders naming the same interest rate, to the bidder offering the
highest price not less than 95% of par and accrued interest. All indebted¬
ness of the city is a direct obligation and the full faith and credit of the
municipality is pledged for the payment of all of its obligations. The pur¬
chaser will be furnished with the opinion of Reed, Hoyt, Washburn & Clay,
of New York, that the bonds are valid and binding obligations of the city,
and that the city has power to levy taxes on the taxable real property
therein for the payment of such obligations without limitation of rate or
amount. Enclose a certified check for 1)4% ot the face amount of the bonds
.bid for. . :

WASHINGTON
CAMAS, Wash.—BONDS SOLD—The City Clerk states that $20,000

water revenue bonds were purchased on Dec. 10 by Atkinson-Jones & Co.
of Portland, as l%s, paying a price of 100.43, a basis of about 1.68%
Dated Jan. 1, 1941. Due $2,000 on Jan. 1 in 1943 to 1952 tnel.

SEATTLE, Wash .—REPORT ON STREET RAILWAY LOANS—In
connection with the loan of $10,000,000 authorized by the Reconstruction
Finance Corporation for refinancing and rehabilitation of the street railway
system, ofwhich $6,765,000 have been delivered to date, It is stated by
W. O. Thomas, City Comptroller, that $2,650,000 were delivered on
Dec. 1, making a total of $9,415,000 issued against the authorization of
$10,000,000.

WISCONSIN
CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BOND

ISSUANCE NOT CONTEMPLATED—In connection with the $27,500
not to exceed 1)4% semi-annual refunding bonds scheduled for award on
June 25, the sale of which was postponed indefinitely, as noted here at the
time, it Is stated by Lester Daugherty, County Clerk, that the Issue has
been financed another way. * > ■.

FALL RIVER, Wis.—BONDS SOLD—It is stated by Paul Freck*
Village Clerk, that $26,000 4% semi-annual water system bonds have been
purchased by Harley, Haydon & Co. ot Madison, at a price of 101.00, a
basis ot about 3.91%. Dated June 3, 1940. Due on June 3 as follows:
$500 In 1943 to 1946; $1,000,1947 to 1953; $1,500,1954 to 1959, and $2,000
in I960 to 1963.

SPARTA, Wis.—-BOND ELECTION—It is said that the City Council
has set Jan. 7 as the date ot election to have the voters pass on the issuance
of $80,000 city hall bonds.

WYOMING
CASPER, Wyo.—BOND ISSUANCE PROPOSAL DROPPED—It i«

reported by C.w. Mapes, City Treasurer, that a proposal to issue $605,000
refunding bonds has been dropped because the original bonds are owned by
the State, which would not release them for refunding at a lower interest
rate.-.

GOSHEN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Fort
Laramie), Wyo.—BOND OFFERING—Sealed bids will be received until
8 p. m. on Jan. 2 by R. J. Rymill, Clerk of the Board of Trustees, for the

Jurchase of $19,000 3% semi-annual coupon building bonds. Dated Jan. 1,941. Denom. $1,000. Due $1,000 Jan. 1, 1947 to 1965. Prin. and int.
payable at the County Treasurer's office, Torrington. No bid will be
considered for less than par and accrued interest. , Enclose a certified
check for 5% of the bid, payable to the District Treasurer.

CANADA
HAMILTON, Ont.—BOND SALE—The $338,897 bonds offered Dec. 9

were awarded to Harris, Ramsay & Co. and Burns Bros. & Denton, both of
Toronto, jointly, at a price of 100.77, a basis of about 2.80%. Sale con¬
sisted of:
$31,500 2)4% funding bonds. Due serially from 1942 to 1946, inclusive.
149,506 3% storm sewer bonds. Due serially from 1942 to 1951, inclusive;
157,891 3% water works extension bonds. Due serially from 1942 to 1951

inclusive.
The Bark of Toronto, second high bidder, offered a price of 100.509.

LEAMINGTON, Ont.—BONDS PURCHASED—Harrison & Co. of
Toronto purchased an issue of $108,022 3)4% refunding bonds. Dated
Nov. 1, 1940 and due serially on Dec. 31 from 1941 to 1956, incl.
ONTARIO (Province of)—SUBSIDY TO LOCAL UNITS INVOLVES

$3,000,000 OUTLAY—The Ontario Treasury Department recently sent
out the first ofapproximately 900 cheques in payment of the 1940 municipal
subsidy of onemill on the general assessment. Premier Hepburn announced
last night.
Made annually by the Province to every city, town, village and township,

the payment represented a sum of approximately $3,000,000, Toronto's
share this year is $883,000, the largest individual allotment. The second
largest is $165,216 for Hamilton. -

The one-mill subsidy, the Premier recalled, is the result ofan arrangement
made in 1937 whereby the Province took over from the municipalities the
exclusive right to levy an income tax on personal corporations within the
Province.
"At the same time," said the Premier, "the-municipalities were relieved

of their share of the annual cost of Mothers' Allowances and Old Age
Pensions, which represent a further annual saving to the municipalities of
upward of $4,000,000. I might recall that in the last war the Provincial
Government imposed a municipal war tax of onemill."
No other Province made such a direct contribution by way of a subsidy

to its municipalities, added the Treasurer. The cheques will be mailed
during November to all municipalities that have completed the necessary
applications. v . ■

As indication of the extent and size of the payments, Premier Hepburn
announced the following amounts:
Cities: Brantford. $27,064;Gait, $11,378; Niagara Falls. 18.384; Oshawa.

$26,211; Ottawa, $154,412; St. Thomas, $15,137; Windsor, $94,975, and
Woodstock, $7,560.
Towns: Simcoe, $4,179; Smiths Falls, $4,554; Trenton, $3,541; Walker-

ton, $1,058; Wallaceburg, $2,492; Waterloo, $6,613; Weston, $4,021;
Whitby, $2,574.
Villages: Caledonia, $701; Chippawa, $865; Delhi, $1,425; Dutton, $428;

Fergus, $1,408: Forest Hill, $14,034; Glencoe, $481; Port Dover, $983;
Port Stanley, $986; Rodney, $415; Waterford, $710; West Lone. $347.
Towhships; Ancaster, $3,290; Bayham, $2,260; Blenheim, $3,176; Flam-

boro East, $2,663; Nelson, $3,794; Osgoode, $2,111; Scarborough, $10,764;
Teck, $22,292; Toronto, $5,114; Waterloo, $5,010; York, $26,690; York
East, $14,262.
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