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Dividends

AMERICAN GAS
AND ELECTRIC COMPANY
L
Preferred Stoek Dividend

HE regular quarterly dividend of One
s TDoIlar Eighteen and Thrze-quarter
Cents ($1.1834) per share on the 43 %
cumulative Pre?errzd capital stock of the
company issued and outstanding in the
hands of the public has been declared out
of the surplus ret earnings of the company
for the quarter ending March 31, 1941,
payable April 1, 1941, to holders of
such stock of record on the books of the

0 R
. » company at the close of business March
7 77 o e 8, 1941.
$U'LCQ, 8 y in its seventy years of Common Stoek Dividend

ractical service, the Sun Life of Canada Forty Gt G o sdend, of
P tical se .'H’l Sun Life of C d ® THE tegilar o rtfplyd dend of

Common capital stock of the comoan?' is-
s of the

has paid benefits totalling $1,389,808,553, Dbl s e e 4t f e
. % " = P net earnings of the company for the quarter
including $94,173,482 received by policy- ending March 37, 1541, oavable March

15, 1941, to holders of such stock of
record on the books of the company at

hOIders and benefiCia l‘ies during l940. the close of business February 19, 1941.

$169,508,809 OF NEW ASSURANCES wero issued Common S‘E;’(‘)‘eli?lll\'ldend
during the year increasing the total of assurance o AN extra dividend of Ten Cents
protection to the amount of $2,963,708,831. . . . THE i sk Gyt shére.on the Comaiia cab.
NUMBER OF POLICIES now in force (including Group standing in the hands of the public has been
Certificates) exceeds one million, two hundred e et ehmings ol
thousand, . . . TOTAL ASSETS now stand af to holders of such stock of record on the
$948,067,304, the highest in the history of the Company. Eﬁ,‘iﬁ%ﬁ.ﬁt‘fﬁ%"}%’?{‘ the.lexe of s
i i FRANK B. BALL, Secretary.
Policies are issued in United States currency and February 14, 1941, o

are payable in the same currency at any of the
42 Sun Life Branch Offices from coast fo coast . .. :
The total liabilities of the Sun Life of Canada in HOMESTAKE MINING COMPANY

. N Dividend No. 838
the United States are $346,754,165 . . . American c.The Board of Directors has declared dividend
Policyholders are fully covered by permanent trust i, 5 et lgﬁ}grgy;ezf;zl?%:%:ir:ggl;ue Capital
° ° " » ers
funds held within the United States for the sole of record B:00 0'clock B. M. Febranre 50 1951
i ! Checks will be mailed by Irving Trust Com-

protection of themselves and their beneficiaries. pany, Dividend Disbursing Agent.

R. A. CLARK, Secretary.
February 4, 1941.

For complete Annual Report apply to nearest Branch,

KAUFMANN DEPARTMENT
STORES, Inc.

69, Preference Stock Dividend No. 9

Pittsburgh, Pa., February 12, 1941.
The Directors have declared a dividend of
One and 25/100 Dollars ($1.25) per share on
the 5% Cumulative Preference Stock, payable
March 15, 1941, to all holders of record February
28,1941, Checks will be mailed.

E. R. CLARKSON, Treasurer.

The current quarterly dividend

of $1.25 o share on $5 Dividend

Preferred Stock and a dividend of

20 cents a.share on Common

Stock have been declared, pays

oble March 31, 1941, to respec-
tive holders of record February 28, 1941,

Municipality of Medellin THE UNITED GAS IMPROVEMENT €0,

Feapubile il Colyility I. W. MORRIS, Treasurer
External 6%.:% Gold Bonds of 1928 January 28, 1941 Philadelphia, Pa.

Notice of Additional Part Payment The
of December 1, 1931 interest coupon

Pursuant to Judgment of Accounting entered “Expandit” Binder

in the office of the Clerk of the County of New your Camera Outfitand Darkroom Equip-
York on January 7, 1941, the Fiscal Agents have ment is worth several hundred dollars,
avaih})ble the su%\ olf lf1103~,4f20.111 lf)or pnz ratIa ) take ctReM ’E?g’;b'f: Fgﬂ??"”galgayinmg
distribution to the holders of the December 1, our . in
1931 interesht couponsfa.;ia; 7a{_‘dd;tional gax;syz)asyé opens as flat as ‘“'i"Ag'AA' Rilsks:a ai"“c::hel?' Fire, Br&ak-
ment, at the rate o . or ' eac . . : age, Accidents and practically any other
coupon and $6.36 for each $16.25 coupon, upon a8 lngle copy haurdfasalgonjellgga_seyherebkatg for
presentation of such coupons on and after Feb- ] \%n_eyefar is 'wnl ‘nv;‘nmt;mb'ni-en;;um.
ruary 10, 1941 to the undersigned fo; notation rite for particulars, without obligation.

of such payment thereﬁn.h With th‘is distribution MARINE OFFICE of AMERICA
the Fiscal Agents wi ave paid to coupon- In sizes up to {nches P ANTARNE 3

holders the entire remaining balance of the R0 15x83s 116 JOHN STREET NEW YORK, N. Y.
Special Reserve Fund with respect to the above Price $2_00 each
loan, $9.10 per $32.50 coupon and $4.55 per Plus postage
$16.25 coupon having been previously distrib- postag
uted. After such additionﬁl part gayment,beacdh
coupon should be re-attached to the same bond,
since a bond will not constitute a good delivery Prices for larger sizes

unless all its coupons bear the same serial num- on application o tton acts
ber.. Banks receiving coupons for collection
should be informed that the same identical cou-
pons must be returned to each depositor. A# Carry your message to
December 1, 1931 coupons presented for addi-

tional part payment must be accompanied by The ““EXPANDIT” Binder these readers at a moderate

letters of transmittal, forms for which may be g
obtained from the undersigned. 25 Spruce 8t., New York City cost through our advertlsmg

Hallgarten & Co., columns.
44 Pine Street, New York, N. Y.

February 7, 1941,
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WE SERVE

MASSACHUSETTS MUTUAL LIFE
INSURANCE COMPANY

Springfield, Massachusetts
Organized 1851
Bertrand J. Perry, President -

Summary of Annual Statement Figures
December 31,

Admitted Assets
Bonds, Mortgages, and other Assets
Interest Due and Accrued
Premiums Due and Accrued .

Liabilities
Policy Reserves ; . .
Policyholders’ Funds . . ’
Policy Claims in Process of Settlement
Dividends to Policyholders
Taxes Due :
Miscellaneous Liabilities

Special Reserves

Surplus . " ;
Total Contingency Funds

1940

. $704,170,432

8,352,574
11,771,029

$724,294,035
. $550,122,160

135,524,545
2,442,205
9,627,547
1,802,607

687,517

$700,206,581

6,004,163
$706,210,744
18,083,291
24,087,454

United States Registered Bonds included in the above statement are deposited as
required by law: State of Massachusetts, $250,000; State of Georgia, $10,000.

Insurance In Force December 31, 1940, 520,290 policies for

$1,989,685,982

Payments to Policyholders and Beneficiaries in 1940

To Living Policyholders . . $30,593,720
To Beneficiaries - . . . . . 17,400,901

$47,994,621

Since organization in 1851, this Company has paid in benefits to its policyholders
and their beneficiaries more than Nine Hundred and Thirty-Six Million Dollars

— = |
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The Financial Situation

N HIS Annual Message to Congress on Jan. 6,
1941, the President at one point said: “In the

future days, which we seek to make secure, we look
forward to a world founded upon four essential
human freedoms:

“The first is freedom of speech and expression—
everywhere in the world. :

“The second is freedom of every person to worship
God in his own way—everywhere in the world.

A New Deal World?

Thoughtful students of the trends of the time
have, however, begun to wonder if the President
did not have more in mind than was commonly
supposed. Many things taking place since the early
part of last month seem very definitely to raise the
question as to whether along with, perhaps under-
lying, all this aid-to-Britain propaganda and all the
exhortations about the necessity to us of a British

“The third is freedom

from want—which, trans-

lated into world terms,
means economic under-
standings which will se-

cure every nation a healthy
peace-time life for its in-

habitants—everywhere in
the world.

“The fourth is freedom
from fear—which, trans-
lated into world terms,
means a worldwide reduc-
tion of armaments to such
a point in such a thorough
fashion that no nation will
be in a position to commit
an act of physical aggres-
sion against any neighbor
—anywhere in the world.

“That is no vision of a
distant millenium. It is
a definite basis for a kind
of world attainable in our
_ own time and generation.”

At the time these sen-
tences appeared to attract
relatively little attention.
.The Nation was, as in-

“deed it is now, surcharged
with emotion aroused by
events in Europe and by a
plethora of sentimentalism
in this country, and the
words of the President had
a familiar ring. We have
always insisted upon free-
dom of speech and religion
at home, and have always
been sympathetic, perhaps
over-sympathetic, with
those peoples abroad who
were denied them or denied
themselves these privi-
leges. We have long been

What Are They Saying?

Senator Gillette—Mr. Willkie, I note that
you said in your formal statement that an
attack against liberty in one part of the
world is a threat against liberty in another
part of the world. Then you added: ‘“But
we must not make the mistake of narrowing
the entire dlscussmn to the cause of Britain.
Our concern is broader than the welfare of
any single nation: it is that the area of free~
dom be as large as possible. If Britain pre-
vails the enslaved democracies of Europe
will revive.’

Senator Reynolds — You believe that, do
you?

Mr. Willkie—I do very sincerely.

Senator Reynolds—And on that statement
would you predicate your belief that Finland
would be restored?

Myr. Willkie—Well, I think that depends
so much upon the part that America plays
in this matter. If America gives effective
aid to Britain America will dominate what
happens afterward.

* * *

Senator Reynolds——l am asking you if, in
your opinion, if Great Britain prevails, Fin-
land will be restored.

Mr. Willkie—I believe Britain’s ability to
prevail is substantially dependent—maybe
not to survive, but to prevail—is dependent
upon the effective aid that we give to her.

* And I think that if we give her that effective

aid, then, gentlemen such as you, Senator,
will determine whether or not these enslaved
democracies will survive. And I think that
you will see that they survive.

* * *

Senator Reynolds—Then, don’t you think
it fair to say that your statement needs to
be supplemented?

Mr. Willkie—Yes; I will supplement it. I
will make it exactly correct. I do not be-
lieve England can prevail without effective
aid from America. If America gives that
effective aid, then America will have the
power to determine whether the captured
democracies of Europe survive. And, in my
judgment, the American public sentiment
will require that they survive.

Can it be that Mr. Willkie and the many
others who speak in the same vein under-
stand what they are saying when they talk
of the United States of America ‘dominat-
ing’’ not only international but internal
affairs among the nations of Europe, under-
taking not only to cause certain of them
to “‘revive’’ but to ‘‘survive’’ as democracies?

victory, ‘‘the clash of op-
posing political and eco-
nomic philosophies,” the
preservation of democracy
and the like, something
else not now widely per-
ceived, recognized,
understood may not be
going on. If one puts all
the two’s and two’s to-
gether it is not difficult to
spell out a determination
among the New Deal man-
agers in this country—a
determination in the pro-
cess of crystallization if
indeed it is not fully formu-
lated and fixed—to form
a bloc not of democratic
but of New Deal countries
which would present a
solid and aggressive front
not only to dictators or
to tyrannies, but to any
government which does
not loudly and wildly
champion what they term
“social justice”—anywhere
in the world. Nor is it
clear, unfortunately, that
a number of influential
figures in this country,
notably, perhaps, Mr.
Willkie, are not in danger
of falling victim, con-
sciously or otherwise, to
this notion of a New Deal
world.

If the President really
means that we are to “seek
to make secure’’ such
things as freedom of speech
and of worship “every-
where in the world’’ he is
obviously espousing a

advocates of reduced armaments, and in the abstract
at least fewer restrictions upon international trade.
So far as the President appeared to be going beyond
our usual protestations on these subjects, probably
most observers who gave the lines more than half
attention, merely set his utterance down as a not
unusual b1t of political oratory—reminiscent, per-
haps, of some of President Wilson’s fine phrases,
excellent for arousing the masses but without very
specific significance.

cause which we have never espoused before, and
one that no responsible man, so far as we know,
ever thought of espousing before—unless it be that
he ‘merely means to preach the desirability of such
admirable arrangements. His third ‘“freedom’’ which
he says we must “make secure’’—from want by
means of “economic understandings which will secure
to every nation a healthy peace-time life for its
inhabitants—everywhere in the world”’ is not easy
to interpret in light of the President’s well-known

I
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habits of thought except in terms that far surpass
ordinary trade treaties and the like. The very fact
that Mr. Hopkins was sent to Great Britain, to
say nothing of the obvious fact that he was fully
as interested in seeing as much of Mr. Bevin as
Mr. Churchill, lends strong plausibility to the theory
that much more than ordinary “cooperation’” among
“free countries’” is in the mind of the New Deal
managers. The choice of Mr. Winant as Ambas-
gador to the Court of St. James’ may well be another
straw in the wind, as is the studied policy of the
Administration in doing what it can to give the more
radical elements among American labor leaders a
“fifty-fifty’” position in practically everything that
is done in Washington.

Mr. Winant has, as everyone knows, a background
of what is known as international labor or social
cooperation, and little else to recommend him to
such a position as he now assumes. Those who see
no significance in such an appointment would do
well to take caréful note of his address to the New
York City League of Women Voters at the end of
last week. “Foreign policy”, said he upon that occa-
sion, “today cannot and should not be considered
apart from social and economic policy.” Then after
a brief reference to the International Labor Office
he continued in this vein: “As Governor of the
State of New Hampshire through the worst years of
the depression, I saw at first hand the social and
economic problems facing our State and the nation.
I learned then how extensively the roots of these
issues pushed out across State and national fron-
tiers. I believed then—as I believe today—that

these questions must be solved by the friendly coop--

eration of peoples in every part of the world. I
went to Europe in 1935 to become assistant director
of the International Labor Office because I believed
that this was true. I believed that peace was the
paramount issue for the peoples of the world.

“In the intervening years we have seen the direct
relationship between foreign policy and social ad-
vance. The depression left its mark on both. Every
citizen learned by experience the extent to which

his own security, that of his family and that of his

country, depended upon the achievement of an eco-
nomie structure, national and international, which

held the promise and provided the basis for lasting

and world-wide social security.

“The last years did witness great social advance:

in some directions—the extension of basic social in-
surance to millions of people, the development of
reciprocal trade agreements, the adoption of legis-
lation guaranteering elemental rights to workers in
many countries. But, on the other hand, the same
years witnessed the disintegration of efforts toward
collective security, the slow spread of mistrust
a.mong nations, rearmament and systematic oppres-
sion.

“Fascism and national socialism, stemming from
the low tide of social achievement in depression
years, mobilized the insecurities of a discouraged
citizenry. In Germany Nazi leaders promised the
common citizen employment; they promised him
security; they raised his hopes. He was made, will-
ingly or unwillingly, a small part of a mighty war
machine. But even after the Nazis conquered Ger-
many, united with Ttaly, and were openly avowing
their aggressive intentions, the great majority of
citizens in other countries failed to recognize the
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threat to free citizens everywhere implicit in na-
tional socialism.

“Not until the threat of war shook Europe to its
very foundations in September, 1938, was there any
real awakening by the average citizen to his stake
and his responsibilities in the foreign policies within
democratic countries. And this was not soon
enough; for war came and found the democracies
largely unprepared to meet this challenge to their
very existence.

“Unpreparedness was not only military. There
was also a lack of foresight and of readiness in the
social field. War came to the democracies when
they still had thousands of unemployed. It found
them holding out little promise to the young or to
the old, with poor living conditions, with tired faith.
The fascist promise of work and hope fell on fertile
ground under these conditions. It contributed to
division within the house of democracy.

“We could not expect—and we cannot now expect
—that a citizen with no share in the benefits of
democracy will give his faith and his life for the
preservation of the empty promises of democracy.

“yery citizen’s stake in foreign policy mounts as
his social stake in his country and in his community
ig increased. Even though today the problem before
the democracies is one of survival, we must give
constant thought to the content of democracy. We
must be ready, each one of us, to help to build a
world in which free peoples can live and work to-
gether in security and peace. This means that every
citizen and every nation must accept the full re-
sponsibilities of freedom. And this can come about
only if we are willing to wipe out the hunger and
the want and the hopelessness of the pre-war period.
... To win the war or to build our defense, we must,
first justify our beliefs by strengthening the funda-
mental economic, social and civil rights of all free
citizens. . . . Each one. of us must keep in mind, now
and in the future, that social justice is a basic
requisite for a united and alert citizenry, for war
and for peace.” i

Here plainly is another fervent avowal of typical
New Deal faith, this time written in the key of
“everywhere in the world.” Evidence is indeed daily
mounting of ambitious schemes of promoting New
Deal ideas on a world wide basis, and it is, let it
be carefully observed, being interpreted as such by
students close and distinctly sympathetic to the
New Deal. The student of current public affairs
must take due cognizance of this situation, if he is
to escape disagreeable surprise when attention "is
turned less to the immediate tasks of armament and

more toward the objectives sought in arming and -

all the rest.
' ! War Aims

If the “war aims” now being formulated or al-
ready formulated in Washington and perhaps else-
where are in these respects what they now begin to
appear to be, it is obvious that they far transcend
those avowed during the “war to end all war” and
to “make the world safe for democracy.” In those
days we talked of international cooperation to se-
cure peace, and of the liberation of peoples—on the
assumption that peoples which afterward appeared
to have no very burning desire for freedom really
desired liberty as do we—hut we likewise had a good
deal to say about “self-determination,” and the like.
We insisted that the “Kaiser must go,” but we
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showed little or no insistence upon dictating the
form of government, least of all the internal eco-
nomic and social policies even of conquered coun-
tries. But, in the event, it turned out that even
our allies had much less interest in beautiful if
vague theories of human freedom than did we, and
after the fact became clear, the American people
decisively declined to have anything to do with the
League of Nations which President Wilson had man-
aged to organize on paper at least as the guardian
of peace and freedom, and repeatedly during the
years that have since elapsed we have adhered to
that decision.

What seems to be in the air now is not a league
of all nations to manage the affairs of the world,
but a group, perhaps a league, of those nations which
have determined to follow the Roosevelts, the Blums,
the Bevins and which would see to it that the other
nations of the world adopt similar ideas and similar
programs whether the peoples of these countries like
them or not. Cooperation among the “enlightened”
‘countries to make these new ideas safe at home as
well as abroad appears likewise to be envisaged.
And strangest, perhaps, of all is the fact that
Russia, the nation which first championed many of
the New Deal notions and which has carried them

- farther forward than anywhere else in the world,
would apparently be found among the countries to-
ward which such a group or league would cast hos-
tile eyes Nonetheless the program now apparently
envisaged by the New Deal managers is strongly
reminiscent of the early days of Bolshevism when
the Russian reformers were fired with a Messianic
and missionary zeal.

It need hardly be added that it flies directly and
viciously in the face of every American tradition
concerning foreign relations and foreign policies, or

that it is equally at odds with every dictate of com-

mon sense. It may well be doubted that Sir Thomas
More ever dreamed a wilder dream. Yet it defi-
nitely seems to be in the air. The American people
and the peoples in other democratic countries would
do well to inquire not only into the content of de-
mocracy, as the New Dealers are fond of saying, but
into the content of the minds of these same New
Dealers, and particularly into the content of plans
now being advanced in the name of defense.

Federal Reserve Bank Statement

REDIT and currency tendencies in the United
States for the weekly period ended Feb. 12
were modestly in the direction of expansion. Of-
ficial banking statistics for the week reflected an
increase of member bank excess reserves over legal
requirements by $20,000,000, to a total of $6,330,
000,000. This gain was entirely the result of a siz-
able disbursement of Treasury funds from its gen-
eral account with the 12 Federal Reserve banks.
Currency in circulation was up $38,000,000 to
$8,665,000,000, which tended to modify the idle
credit total. An increase of non-member deposits
and other Federal Reserve accounts also tended to
depress the excess reserves figure. Monetary gold
stocks of the country increased $8,000,000 to $22,-
130,000,000, but this modest gain was not reflected
in the credit situation, for the Federal Reserve
banks reported an actual, if small, decrease in their
holdings of gold certificates, probably as a result of
adjustment between the regional institutions and
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the Treasury. The demand side of the credit pic-
ture suggests that the defehse program is occasion-
ing effective inquiry for accommodation. The con-
dition statement of New York City weekly report-
ing member banks, combined, indicates an increase
of commercial loans by $17,000,000 to $1,980,000,000.
This increase is an extension of the movement Which
began last autumn, and which continued week by

~week, regardless of seasonal influences. The New

York City institutions found their loans to brokers
and dealers on security collateral down $10,000,000
to $287,000,000.

The condition statement of the 12 Federal Reserve
banks, combined, reflects a decline of holdings of
gold certxflcates by $1,500,000 to $19,902,781,000.
Other cash of the regional institutions was off mod-
estly, and total reserves were lower by $6,296,000 at
$20,257,590,000. Federal Reserve notes in actual
circulation advanced $25,298,000 to $5,931,464,000.
Total deposits with the 12 banks inereased $12,-
488,000 to $16,330,267,000, with the account varia-
tions consisting of a gain of member bank reserve
balances by $29,181,000 to $13,870,693,000; a drop
in the Treasury general account by $69,561,000 to
$622,471,000; a decrease of foreign deposits by $20,-
075,000 to $1,163,849,000, and an increase of other
deposits by $72,943,000 to $673,254,000. The reserve
ratio fell to 91.0% from 91.2%. Discounts by the
regional banks advanced $405,000 to $2,544,000. In-
dustrial advances were up $6,000 to $7,877,000, while
commitments to make such advances declined
$20,000 to $5,127,000. The Federal Reserve banks
continued to refrain from open market operations,
as holdings of United States Treasury obligations
again were unchanged at $2,184,100,000.

Business Failures in January

OMMERCIAL failures last month showed the
usual seasonal increase over December, but
dropped substantially below the corresponding month
in the preceding two years, according to the records
of Dun & Bradstreet. The credit agency recorded
1,124 failures during January involving $11,888,000
current liabilities, compared with 1,086 involving
$13,309,000 in December and 1,237 with $15,-
279,000 in January last year; in January, 1939,
1,567 firms failed for $20,790,000. In the past 19
years January’s insolvencies have exceeded those of
every other month in the year except in 1937 and
1940. Last year the month of May had one more
failure than January. Consequently the low level
of disasters last month, would seem to augur relatively
few business calamities in the months ahead.

The different divisions of commerce and industry
into which the figures are divided showed widely
divergent degrees of improvement over January,
1940, ranging from 249, in the manufacturing classi-
fication to only 2.39, in the commercial service.
The retail group which customarily accounts for
the bulk of insolvencies, showed a decrease from
the year previous of only 3.7%. Insolvencies in
this division dropped last month to 771 involving
$5,084,000 liabilities from 800 involving $5,663,000
in January, 1940. Manufacturing failures dropped
to 161 with $4,217,000 liabilities from 212, with
$4,896,000 in the corresponding month last year.
Wholesale failures dropped about 159 to a total of
95, involving $1,629,000 liabilities from 112, in-
volving $2,597,000 a year earlier  Construction
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disasters numbered 54, with $599,000 liabilities
from 69 with $1,509,000 the year before. Here the
reduction in liabilities involved was especially marked.
In the commercial service group 43 houses failed for
$359,000, compared with 44 for $614,000 a year
ago. In this group also the drop in liabilities far
outdistanced the decrease in number of cases.

Not all sections of the country participated in last
month’s improvement in failures,- the breakdown
- of the figures by Federal Reserve districts shows.
The Boston, Minneapolis, and Dallas districts_had
more failures last month than a year earlier and the
Philadelphia District the same number. The New
York, Chicago, Atlanta, and Cleveland districts
accounted for the greater part of the decrease.

The New York Stock Market

ISING political tension throughout the world
affected financial markets adversely in the
week now ending. There was little business on the
New York Stock Exchange, but that little was
largely in the nature of liquidation. Mild as it was,
the selling pressure occasioned cumulative losses
for the week ranging from fractions in inactive
stocks to five and six points in leading steel and
other industrial issues. Investors simply held aloof
as reports multiplied of increasing diplomatic
pressure in the Balkans and in the Franco-Spanish
region. The financial community gained the im-
pression that fresh developments in the European
and Asiatic wars might be a matter of days, or
even hours, and this situation hardly provided an
incentive for ordinary investment activities. The
foreign news dispatches became ever more ominous
as the week advanced, with Far Eastern tension

added to that in Europe, leading many to the belief

that the European and Asiatic conflicts might be
joined through action of the Rome-Berlin-Tokio
group. This, it was reasoned, would increase the
likelihood of complete American participation, and
the range of conjecture beyond that point is endless.

Nor was the nervousness allayed in any manner
by the course of the national debate on the so-called
lend-lease bill for unprecedented Administration
authority to aid Great Britain and other countries
subject to attack.from aggressors. All ordinary con-
siderations were relegated to the background as
international troubles continued to thicken and the
prospect loomed of authority for Mr. Roosevelt to
meddle in such affairs at the undoubted risk of in-
volving the United States full-out in the world war.
In this situation prices drifted lower in all sessions
of the financial market. The disinclination to do
business was indicated by turnover figures: for equi-
ties of much under 500,000 shares in the dealings
on Monday and Tuesday. After the holiday on
Wednesday selling was somewhat more urgent, and
trading mounted slightly above the modest total of
500,000 shares in each of the full sessions Thursday
and yesterday. Much of the decline in prices was
registered during the latter half of the week, when
the foreign reports were most unsettling.

Listed bond dealings also were on a modest scale
during the week now about to end. The trend of
bond prices was generally downward, for the same
general influences prevailed. United States Treas-

ury obligations drifted fractionally lower in each -

and_ every session of the market, with institutional
buying almost at a standstill as Congress hastily
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pushed the legislative proposal for a vast increase
of the nominal debt limit. Best rated corporate
bonds were dull, and it is significant that few new
offerings took place. Speculative railroad and other
domestic issues of senior securities receded. For-
eign dollar bonds naturally tumbled, in view of the
fresh uncertainties of world affairs. Commodity
markets were irregular, leading grains and other
agricultural staples showing sizable losses, while
base metals were steady to firm. The foreign ex-
changes were idle, save for the transactions at fixed
rates under the official controls.

" On the New York Stock Exchange the sales on
Saturday were 175,470 shares; on Monday, 294,910
shares; on Tuesday, 415,720 shares; on Thursday,
644,040 shares, and on Friday, 925,440 shares.

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

On the New York Curb Exchange the sales on
Saturday were 52,540 shares; on Monday, 110,355
shares; on Tuesday, 141,220 shares; on Thursday,
178,680 shares, and on Friday, 196,465 shares. ‘

Dulness pervaded trading in the stock market on
Saturday of last week. For a half-day the session
was the narrowest in a period of five months. At
opening equities ruled quiet and mixed, but as the
session got under way steel, motor and shipbuilding
shares managed to show fractional gains. From
then on prices drifted aimlessly and narrowly.
Firmness was present at the finish, but values were
mixed and a trifle under their highest levels. On
Monday the market resumed its accustomed way.
Following a steady and modestly higher beginning,
stocks dropped back into the doldrums and con-
tinued unchanged up to the final period, when the
market turned irregularly easier and closed with
the small gains of Saturday lost. Traders were
confronted with two factors on Tuesday. One was
the approaching holiday on Wednesday (Lincoln’s
Birthday), and the other was the testimony by
Wendell L. Willkie, the Republican candidate for
the presidency, before the Senate Foreign Relations
Committee. The views expressed by Mr. Willkie
concerning the present plight of England adversely
influenced stock prices here and induced liquidation
of fair proportions near the close of trading. Values
broke through to the lowest levels since June, 1940,
and declines ranged from fractions to two points
on a modest turnover in sales. Fears of an impend-
ing ecrisis in the Orient brought further unsettle-
ment to the list on Thursday, and equities, con-
fronted with greater liquidation, gave up one to two
points in the second hour, after a fractionally lower
opening. The depth of the movement was reached
by noon. The afternoon saw a let-up in selling
pressure and the return of a firmer tone, which cut
down losses as much as one point. The badly con-
fused state of foreign affairs produced greater weak-
ness in values on Friday, and stocks relinquished
from fractions to as much as five points on a sub-
stantially greater turnover. All groups were
affected by the adverse trend, and the ability of the
list to rally was just as much absent yesterday as
on other days. ‘A comparison of closing prices on
Friday of this week with final quotations on Friday
a week ago reveals a sharply lower trend.

General Electric closed yesterday at 3034 against
3335 on Friday of last week; Consolidated Edison
Co. of N. Y. at 21 against 217%; Columbia Gas &
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Electric at 4 against 41/ ; Public Service of N. J.
- at 27 against 2834 ; International Harvester at 4614
. against 5034 ; Sears, Roebuck & Co. at 6834 against
73% ; Montgomery Ward & Co. at 3514 against 37;
Woolworth at 3074 against 3234, and American Tel.
& Tel. at 16015 against 16334,

Western Union closed yesterday at 1814 against
2014 on Friday of last week; Allied Chemical & Dye
at 145 against 150%%; E. 1. du Pont de Nemours at
14014 against 14715; National Cash Register at
1254 against 1314 ; National Dairy Products at 13
against 1314 ; National Biscuit at 17 against 1714 ;
Texas Gulf Sulphur at 35 against 357;; Loft, Inc.,
at 1414 against 1734 ; Continental Can at 36 against
3714 ; BEastman Kodak at 126 against 130; Standard
Brands at 6 against 635 ; Westinghouse Elec. & Mfg.
at 90 against 951%5; Canada Dry at 1154 against
127 ; Schenley Distillers at 9 against 101%, and
National Distillers at 20 against 2114.

In the rubber group, Goodyear Tire & Rubber
closed yesterday at 1614 against 177 on Friday of
last week ; B. F. Goodrich at 1134 against 1314, and
United States Rubber at 177% against 2135,

Railroad stocks turned downward . the present
week. Pennsylvania RR. closed yesterday at 2214
against 23 on Friday of last week ; Atchison Topeka
& Santa Fe at 193/ against 2294 ; New York Central
at 12 against 13; Union Pacific at 761/ against
8014 ; Southern Pacific at 81/ against 934 ; Southern
Railway at 1114 against 13%, and Northern Pacific
at 534 against 634.

Wide declines marked the course of steel stocks
this week. United States Steel closed yesterday at
5675 against 6314 on Friday of last week; Crucible
Steel at 3714 against 41; Bethlehem Steel at 7514
' against 8314, and Youngstown Sheet & Tube at 313/

against 37.

In the motor group, General Motors closed yester-
day at 4174 against 44 on Friday of last week;
-Chrysler at 6314 against 6614; Packard at 234
against 3 ; Studebaker at 614 against 714, and Hupp
Motors at 34 bid against 4.

Among the oil stocks, Standard Oil of N. J. closed
yesterday at 3314 against 347z on Friday of last
week ; Shell Union Oil at 11 against 1114, and At-
lantic Refining at 2154 against 227.

Among the copper stocks, Anaconda Copper closed
yesterday at 2215 against 25 on Friday of last week;
American Smelting & Refining at 377% against 41,
and Phelps Dodge at 2714 against 3014,

In the aviation group, Curtiss-Wright closed yes-
terday at 7Y against 834 on Friday of last week;
Boeing Aircraft at 1415 against 1654, and Douglas
Aireraft at 66 against 69.

Trade and industrial reports of the week reflected
maintenance of the high rate of activities attained
late last year, and the trend is expected to be up-
ward as steel and other industries expand facilities.
Steel operations for the week ending today were esti-
mated by American Iron and Steel Institute at
97.1% of capacity, against 96.9% last week, 95.9%
a month ago, and 68.8% at this time last year. Pro-
duction of electric power for the week ended Feb. 8
was reported by Edison Electric Institute at 2,823,
651,000 kwh., against 2,829,690,000 kwh. in the pre-
ceding week and 2,522,514,000 kwh. in the corre-
sponding week of 1940. Car loadings of revenue
freight for the week ended Feb. 8 amounted to
710,196 cars, according to the Association of Amer-
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ican Railroads. This was a decline of 4,127 cars
from the previous week, but an increase of 82,767
cars over the similar week of last year.

As indicating the course of the commodity mar-
kets, the May option for wheat in Chicago closed
yesterday at 79%c. against 82%%c. the close on Fri-
day of last week. May corn closed yesterday at
607c. against 62c. the close on Friday of last week.
May oats at Chicago closed yesterday at 35%jc.
against 36¢. the close on Friday of last week.

The spot price for cotton here in New York closed
yesterday at 10.77c. against 10.89c. the close on

- Friday of last week. The spot price for rubber

closed yesterday at 20.62c. against 19.87c. the close
on Friday of last week. Domestic copper closed yes-
terday at 12c., the close on Friday of last week.

In London the price of bar silver closed yesterday
at 231/ pence per ounce, the close on Friday of last
week, and spot silver in New York closed yesterday
at 8434c., the close on Friday of last week.

In the matter of foreign exchanges, cable trans-
fers on London closed yesterday at $4.031% against
$4.037, the close on Friday of last week.

European Stock Markets

RICE changes were small this week on stock
exchanges in the leading European financial
centers, and dealings also were modest. London
and Continental markets were subdued because of
the perturbing reports from the Balkans and other
indications that the war may soon enter a new and
more active phase. After a good start on Monday,
levels slowly drifted downward on the London Stock
Exchange. The initial advance was occasioned by
reports of the African campaigns, the shelling of
Genoa and the week'end war report by Prime Min-
ister Winston Churchill. Repayment of some £90,-
000,000 of India loans also loomed, and the reinvest-
ment demand caused relatively good gains in gilt-
edged securities. The optimism was short-lived,
however, and as dispatches from the Balkans became
more threatening a slow decline developed which
canceled all the improvement. Trading on the Am-
sterdam Bourse reflected nervousness and apprehen-
sion, partly because of increasing friction between
the Netherlanders and the Nazi occupation author-
ities. Prices receded throughout the first half of
the week, but rallied to a degree thereafter. The
Berlin Boerse was listless in all sessions, the small
gains of one day being offset by the equally modest
losses of the next. Net changes on the German mar-
ket were of no consequence, in these circumstances.

Aid to Great Britain

APID progress has been made by Congress to-
ward enactment of the “lend-lease” or “aid to
Great Britain” measure, and toward whatever
the future holds for the United States under
this proposal for an unprecedentedly broad grant
of power to the Executive. The House com-
pleted action on the bill last- Saturday, with
approval of the Administration proposal by a
vote of 260 to 165. Several modest amendments
were voted by the House, the most important being
a provision that the value of the war materials, pro-
cured from funds previously appropriated, which
the President may “sell, transfer, exchange, lease,
lend or otherwise dispose of” to foreign governmente
shall not exceed $1,300,000,000. No limit was placed
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on the value of such materials which the President
may dispose of from further appropriations. The
House wrote into the bill a provision that it is not
to be construed as authorizing the convoy of ships
by American war vessels, and is not to be considered
authorization for the entry of American vessels into
a combat area in violation of the Neutrality Act.
The presidential power of transfer and disposition
of American war materials ends automatically,
under the House¢ version, on June 30, 1943, while
commitments made before that date can be carried
out at any time before July 1, 1946. Reports of
activities under this measure must be made by the
Executive to Congress at intervals of not more than
90 days, but information need not be furnished if
this should be against the public interest.

These are the outlines of the bill that was sent
to the Senate, after House approval, and there is
still no adequate explanation of the reasons for the
extraordinary procedure.
measure indicated that the aim is outright aid to
Great Britain, but other methods of accomplishing
that purpose received scant hearing. In particular,
suggestions for huge monetary grants to Great
Britain were voted down, although they would have
assured British procurement in the United States
in the event of any exhaustion of British dollar
resources. Senate Foreign Relations Committee
hearings on the proposal were concluded on Tues-
day, and conferees of the House and Senate
promptly started their usual discussions on impor-
tant legislation. Washington reports state that
final passage of the measure probably will take place
by the end of February, and it is already intimated
that enactment will be followed immediately by the
transfer to Great Britain of war material valued
at $500,000,000, or thereabouts.

The Senate Foreign Relations Committee heawings
which ended on Tuesday weré enlivened by various
interesting items of testimony. Among these was a
statement by Wendell L. Willkie, Republican candi-
date for the presidency in the recent election. Mr.
Willkie made a flying trip to England in the course
of which he not only visited many war areas but
also conferred at some length with British Govern-
ment spokesmen. He urged early passage of the
bill, with modifications, on the contention that if
the United States permits Great Britain to fall we
shall be at war with the dictators within a month
or two. The British need for ships is desperate,
according to Mr. Willkie, who suggested that the
United States should supply England with five to
ten destroyers monthly without delay, in addition
to merchant ships and bombmg airplanes. Other
spokesmen for the bill in these hearings pointed
invariably to the dangers which the United States
would encounter in the event of a British defeat,
while opponents insisted that American strength
should be made adequate to meet any threat, the
observation usually being added that such strength
can be achieved without risky expedients of concen-
trated power. Alfred M. Landon, Republican candi-
date for the presidency in 1936, described the bill
as a “guess and be damned policy.” In a Senate
speech, Monday, Senator Lodge declared that the
bill would establish an “internal dictatorship” and
would weaken the power of the country to defend
itself. Secretary of the Navy Frank Knox added a
postseript on Wednesday to Mr. Willkie’s sugges-
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tion for turning over five to ten destroyers monthly
to Great Britain. Our Navy can spare no more de-
stroyers, he said, and needs all it has for a “balanced
fleet.”

Pertinent to the American debate on aid to Great
Britain are some comments which the British Prime
Minister, Winston Churchill, made in a radio report
on the war, last Sunday. Disclosing that Mr, Will-
kie had carried a note from President Roosevelt to
Mr. Churchill, the latter said he would answer: “Put
your confidence in us. Give us your faith and your
blessing, and under providence all will be well. We
shall not fail or falter. 'We shall not weaken or
tire. Neither the sudden shock of battle nor the
long-drawn trials of vigilance and exertion will wear
us down. Give us the tools-and we will finish the
job.” The question of British war aims once again
was raised in the London House of Commons, Wed-
nesday, this time in connection with the United
States. A Member asked that no statement on Brit-
ish aims be made outside the country unless Parlia-
ment first is informed. Mr. Churchill assured the
House that “there is such common comprehension
in the United States of what we are fighting for and
what we stand for that I cannot recall any occasion
when the question of peace aims or reconstruction
has been mentioned by any of the representatives of
the American Government whom I have seen or cor-
responded with.” Statements of British policy will
be made by Ministers on such occasions as are agree-
able to the public interest, the Prime Minister said.
At a press conference in Washington, Tuesday,
President Roosevelt expressed the opinion that in
the event of hostilities between the United States
and Japan, American war material deliveries to
Great Britain would not be affected. But Mr.
Roosevelt also indicated that he did not believe there
was danger of American involvement in the Far
Eastern war.

American Freezing Orders -

ASHINGTON reports at various times have
suggested an inclination among high Admin-
istration circles toward “freezing” by Executive
Order all the assets in the United States of bellig-
erent countries, and action along this line possibly
will be among the next steps in the foreign policy
being developed by Mr. Roosevelt and his associates.
Any such move would, of course, be a thinly-dis’
guised endeavor to help Great Britain, Greece and
China by hurting the enemies of those countries.
The reported plan would be to release funds freely
for those countries which the Administration wishes
to help, while hindering transfers of funds held here
by Germany, Italy and Japan. There is some dan-
ger of reprisal in moves of this nature, and it may
be due to such possibilities that action is delayed
from week to week. That an Executive freezing
order applicable to all belligerents had been made
ready early in the year was reliably indicated in
Washington dispatches. It has not yet been signed,
despite firm support from Secretary of the Treasury
Henry Morgenthau Jr.  The State Department, it
appears, does not favor such summary action at
this time. _
In Washington reviews of this problem, last Mon-
day, it was noted that orders for the freezing of
German and Italian funds in the United States pos-
sibly would have litttle effect. The mere suggestion
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that such a step was contemplated had occasioned
the transfer of most of the Axis country assets to
Latin American nations, it was stated. Dis
closure was made at the same time of a highly
significant statistical compilation of funds of
invaded European countries, previously - frozen
in the United States. These tables, prepared
by - the Treasury Department for the House
Appropriations Committee, show a total of $4,-
369,000,000 of frozen assets. These assets are
in the form of bullion, currency and bank balances
to the extent of $2,387,000,000, and in the form of
securities to the extent of $1,596,000,000, the balance
being represented by claims and miscellaneous
items. Divided among owning countries the assets
~were listed as follows: Holland, $1,619,000,000;
France, $1,593,000,000; Belgium, $760,000,000; Nor-
way, $175,000,000; Denmark, $92,000,000; Luxem-
burg, $48,000,000; Rumania, $53,000,000, and the
three Baltic States of Lithuania, Latvia and Es-
tonia, $29,000,000.

Worldwide Warfare

T IS often said that coming events cast their

shadows before, and there were numerous adum-
~ brations this week of a fresh envelopment of the
world in ever-widening circles of warfare. Frantic
haste marked the preparations in various parts of
the globe for the newest phase of the struggle being
waged between Great Britain and partially-com-
mitted America on the one side, and the totalitarian
States on the other. In some respects the British

Government plainly holds the initiative. The heavy
defeats suffered by the Italian forces in Africa and
Greece spell a complete shattering of any plans en-

tertained by the Rome-Berlin Axis for control of
the Mediterranean through Italian action, alone.
Chancellor Hitler possibly finds it necessary or ad-
visable to rally to the aid of Premier Mussolini. Tt
may well be that such views at Berlin are codcurrent
with British intentions of extending the war through
a drive nothward from Greece through the Balkan
Peninsula. The tremendous successes of the British
Empire forces in North Africa probably have freed
many troops for fresh ventures, and it is quite clear
that the Germans have troops to spare, unless a
direct invasion of Great Britain soon is to be at-
tempted.

Military experts seemed this week to be convinced
that a German invasion attempt against England
is not immediately in prospect, and that the coming
phase of conflict is more likely to circle around
British communications. That German submarine,
aerial and surface attacks on British shipping will
increase needs no emphasis. German bombing air-
planes now have ranged all the way to British-held
Iceland, and claims of increased sinkings of British'
merchant vessels have marked recent military re-
ports from Berlin. Direct aerial attacks by the
Nazis against British cities have diminished, al-
though heavy British attacks have been reported
against German industrial towns and the Nazi-held
bases of France and the Low Countries. The Brit-
ish Navy seems to be seeking means for enlarged
activities, as Ostend was shelled from the North
Sea, and the Italian port of Genoa suffered heavily
in a British bombardment. Balkan capitals reported
day by day that a German infiltration is taking
. place in Bulgaria, and that Reich troops in Rumania

N
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are being augmented. Whether this means a Ger-
man stride down toward the Bosporus and the Suez
Canal, or a counter stroke for any British attempt
to invade the Balkan peninsula remains to be seen.
The Spanish Generalissimo, Francisco Franco, con-
ferred at length with Premier Mussolini, and with
Marshal Petain of France, which brings up the
question of a possible Axis attempt to close the
Western entrance of the Mediterranean at the same
time that German troops try to close the Eastern
end. That the Far East also may be involved in
these military plans and excursions was indicated
in the last few days by war councils in Australia,
British aerial reinforcements in Malaya, the scat-
tering of Netherlands merchant ships to neutral
ports, and fresh urgings by Washington that Amer-
ican residents of the Far East return to their native
shores.

Great Britain and Germany

ALTHOUGH it seems fairly evident that the war
between Great Britain and Germany soon will

take a fresh turn, no definite information was avail-
able as to the further incidence of the conflict, this
week. Predictions that Great Britain would strike

-at Germany’s “back door” by attacking through

Greece and the Balkans were rife in some quarters,
while others asserted that the Reich would endeavor
to pinch closed both ends of the Mediterranean and
intensify by other means the counter-blockade that
now is a major aspect of German warfare. Equally
weighty reasons were advanced as to either side
taking the initiative in the coming phases of the
great battle. The actual course of the conflict,
meanwhile, was much along lines made familiar in
recent months. British aerial attacks on Continen-
tal objectives were reported steadily growing in
strength and effectiveness, whereas German attacks
were relatively mild. In itself, this induced the .
belief among a few observers that the Nazis are
preparing for a heavy blow to be delivered in the
next few weeks. Weather conditions were not
especially favorable for aerial operations, on the
other hand, which leaves the entire matter un-
certain.

British bombing and fighting airplanes, which
now include a sizable number of machines of Amer-
ican manufacture, were officially reported day after
day as making great forays over the nearby “inva-
sion ports” on the Continental side of the English
Channel, and over more distant objectives in the
Reich and in Norway. Largescale attacks were
made on some occasions in the daylight hours, with
evidence somewhat conflicting as to the results.
British claims were that damage was heavy and
losses to the British squadrons small, whereas Ger-
man reports put this matter the other way around.
On Tuesday, for instance, Great Britain admitted
the loss of four airplanes in the Northern European
theater of war, while Germany claimed the destrue-
tion of 33 British airplanes. Heavy attacks were
made by British fliers upon Hanover and other Ger-
man industrial towns. German airplanes soared
over the United Kingdom chiefly in small groups,
and even singly, at times. The most spectacular
Reich feat of the week was an aerial machine-gun
attack on British airflieds in Tceland, Monday, the
Germans having to fly some 800 miles in order to
reach that objective. Aerial, submarine and surface
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raider attacks on British shipping apparently were
coordinated by the Nazis, who reported heavy de-
struction of convoyed British merchant ships, Thurs-
day. One German attack took place off the coast of
Portugal, while in another action the German mili-
tarists made what they said was “probably the most
successful attack on a convoy in naval history.”
London admitted hearing of an attack, but said that
losses could not be ascertained until the scattered
ships reported. British Admiralty figures of ship-
~ ping losses for the week ended Feb. 2 were 57,263

tons, which is under the weekly average of the war
to date.

One of the most significant incidents of the week
was a war report to all the peoples of the world,
delivered over the radio last Sunday by Prime Min-
ister Winston Churchill. The address plainly was
intended in good part for American ears, as Mr.
Churchill - reported his country “incomparably
stronger” than last summer, and not in need of
American armies this year, next year or in any fore-
seeable future. The war will become fiercer and
more terrible soon, said the British Prime Minister,
who dwelt at great length upon the British victories
over Italian forces in Africa. That German air-
plane attacks are less effective than is sometimes
supposed was suggested by Mr. Churchill, who re-

lated that the aircraft carrier Illustrious had been

able to steam from Malta under her own power de-
spite the attack of Jan. 10 and attempted bombing
of the ship thereafter by 150 German Stuka air-
planes. The Balkan countries were warned by Mr.
Churchill to-stick together in defiance of the Reich.
Turning at the end to the danger of a German inva-
sion effort, the Prime Minister spoke gravely of
. such matters, while insisting that Great Britain was
fully prepared to meet every contingency. He saw
the United States as “ready to supply us with all
that is necessary for victory,” and in a peroration
urged Washington to “give us the tools and we will
finish the job.”

Balkan Crisis

XTENSION of the European war to one or more

of the Balkan countries was regarded this week

as increasingly probable, owing to the mighty tug-of-
war which British and German influences were
bringing to bear upon the Danubian region. The
ultimate intent of the great antagonists in the Bal-
kans is less apparent than the immediately disas-
trous effect of their several moves. Prime Minister
Winston Churchill revealed last Sunday, in the
course of a radio address on the war, that London is
deeply perturbed by events in the Balkans. Having
absorbed Hungary and driven Rumania into a
“frightful internal convulsion,” the Nazis already
are upon the Black Sea, he said. The German army
and air force built up in Rumania already has
stretched its forward tentacles into Bulgarila, the
Prime Minister revealed, presumably with the acQui-
escence of the Bulgarian Government. Airfields in
Bulgaria are being occupied by a Nazi personnel
numbering thousands, said Mr. Churchill, who
yvarned the small Balkan country against engaging
in needless and disastrous war for the third time in
30 years. Bulgarian authorities promptly denied
that German troops were filtering into their coun-
try, but the evidence on this point rapidly mounted
during the week. The German forces were reported
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to be garbed in civilian clothes, which did not suf-
fice to obscure their identity.

The British Government took the initiative, last
Monday, in forcing the Balkan problem to a solu-
tion. Diplomatic relations with Rumania were sev-
ered on that day, and as the British Minister left
Bucharest he entrusted British affairs to the United
States Minister, Franklin M. Gunther. Sir Regi-
nald Hoare, the British Minister, explained his ac-
tion as due to the presence of large numbers of Ger-
man troops in Rumania, with the obvious approval
of Premier Ton Antonescu and his associates. Lon-
don dispatches stated that the British long ago had
written off Rumania and were engaged in the proc-
ess of writing off Bulgaria, as well. Rumors circu-
lated in the British capital that aerial bombing of
these countries might soon develop, with a view to
destruction of oil wells and other sources of Ger-
man supply. But the question also was introduced,
by the British action, whether London has aban-
doned efforts to prevent the Germans from using
the Balkan route to attack against Eastern Medi-
terranean strongholds of the British Empire. The
Berlin disclosure on Thursday that aerial attacks
already had been made upon the Suez Canal proved
perturbing, as the implication naturally is that the
German Nazis may next endeavor to close the West-
ern Mediterranean portal by a move against Gi-
braltar, through Spain. Long conferences between
the Spanish Generalissimo, Francisco Franco, and
the leaders of the Italian and French Governments
were not comforting.

Sofia dispatches indicated rather definitely, yes-
terday, that the Germans already had assembled a
considerable force in Bulgaria, and intended to
march a sizable army through that pivotal Balkan
State, with a view to exerting pressure upon Greece.
Diplomatic circles in a number of European coun-
tires gained the impression that Berlin intends to
force Greece, if possible, to come to terms with
Italy, and thus end the threat of a British move
through the Balkan peninsula against the German
“back door.” The British attitude suggests that
any development of this nature will involve the Bal-
kans in the war. Military analysis of the situation
indicates, of course, that Germany may endeavor
to move all the way down the Balkan peninsula and
thus threaten both the Bosporus and the Suez. Bal-
kan reports quoted “reliable diplomatic sources” to
the effect that the Russian Government had decided
not to intervene or to block in any way the German
measures. Turkish authorities watched the devel-
opments with grim interest, and all dispatches from
Istanbul emphasized the readiness of Turkey to
stand by her commitments. The news filtered out
of Yugoslavia, Thursday, that Premier Dragisha
Cvetkovitchand and Foreign Minister Alexander
Cincarmarkovitch would undertake immediately, on
pressing German invitations, a journey to the Reich,
for consultations with Chancellor Hitler. The two
Yugoslavian officials, according to Berlin reports,
are expected to remain “neutral” in the developing
Balkan situation, while Germany proceeds to estab- -
lish a “new order” in Eastern Europe.

African Campaigns

AVE for scattered actions in various African
theaters of war, and in Italy and Albania, the
great battle of the Mediterranean was at an appar-
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ent pause this week, partly because the British Em-
pire forces plainly were looking for new Italian
world to conquer. The emphasis with which British
control of the Middle Sea has been established pos-
sibly will induce the Berlin partner to come to the
assistance of the Roman end of the famous Axis.
There is, indeed, a good deal of evidence that such
action is contemplated. But the dismal failure of
all Italian campaigns cannot be obscured by any
events of the future. British forces of the “Western
Desert” area put an end on Feb. 7 to the fighting
in Italian East Libya, when they took the key town
of Bengazi with a speed that indicated clearly the
utter demoralization of the Italian troops. Great
masses of Italian prisoners were added to those pre-
viously taken by the British in Libya, and the Em-
pire troops promptly started out in their machan-
ized munits along the road to Tripoli. Other British
forces meanwhile forged ahead in Eritrea, and some
gains also were reported in the Ethiopian battle.
Deep in the desert, “Free French” forces allied with
. the British took border forts from listless Ttalian
defenders.

One of the most spectacular and instructive inci-
dents of the entire war was disclosed last Sunday
by Prime Minister Winston Churchill, as he dwelt
with pardonable pride upon the British achieve-

~ments in the African warfare. In the course of his

report on the war, Mr. Churchill stated that British
warships earlier in the day had shelled the Ttalian
port of Genoa with great success and without the
loss of a man. Some 300 tons of shells were poured
into Genoa in this surprise attack, which occasioned
only a freeble and ineffective response from Italian
shore batteries. London official announcements
stated that power stations and other vital objectives
had been hit in the Italian port. An Italian an-
nouncement on Monday disclosed that 72 deaths had
been caused and 226 persons wounded in the shell-
ing, which Rome said was concentrated mainly upon
residential ‘areas of Genoa. British bombing air-
planes on several occasions raided the Italian air-
ports-on the island of Sicily, which the Germans
apparently are using as bases for Mediterranean
operations. German claims of action in the Mediter-
ranean area included an assertion, Thursday, that
long-range bombers had attacked the Suez Canal,
which the Nazi officials said had been blocked by
two sunken vessels. The conflict between Italian
and Greek forces in Albania centered around the
inland point of Tepelini, which is an important base
for operations around the Valona area. Neither
side made any progress until yesterday, when a
Greek attack was launched. The Greek drive caused
consternation among the Ttalians, who surrendered
in great numbers, Athens dispatches said.

France and Spain

OSITIONS to be occupied by France and Spain

in the coming test of strength between the
British Empire and the Rome-Berlin-Tokio Axis
Powers apparently were weighed this week, in con-
versations involving the highest authorities of Ger-
many, Italy, France and Spain. ' Few reliable indi-
cations have become available as to the course of
these discussions, and even less iy known publicly
of decisions which may have been reached. The
talks, however, served to push into the background
the reports of dfificulties in “armistice” negotia-
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tions between Germany and the regime of Marshal
Henri Philippe Petain, in unoccupied France. A

_compromise seems to have been arranged by Berlin

and Vichy on the personmnel of the Vichy Govern-
ment. Pierre Laval, favored by Berlin, was not re-
stored to power by Marshal Petain, but Foreign
Minister Pierre-Etienne Flandin resigned last Sun-
day, reputedly because the Germans found him ob-
jectionable. Admiral Jean Darlan was named as
Vice-Premier and Foreign Minister of the Vichy
regime, obviously after prior approval by Berlin.
This compromise was regarded in France as
strengthening the Government headed by Marshal
Petain.

Of possibly greater significance than such Govern-
wment changes in France were conversations this
week in which General Franco exchanged views with
Premier Mussolini and Marshal Petain. General
Franco, it appears, left Madrid last Monday and met
Signor Mussolini early on Tuesday at Bodighera,
on the Ttalian Riviera, where the usual “complete
identity of views” was established, according to
the official statements. On his return journey to
Spain General I'ranco conferred, Thursday, with
Marshal Petain. The meeting between the Spanish
and French leaders took place at Montpellier, in
southern France, and French dispatches suggest
that matters of considerable importance were dis-
cussed. The meager information on these meetings
prompted conjectures of all sorts, among them a
rumor that the Rome-Berlin Axis was seeking means
for an attack against the British base at Gibraltar.
Italian officials admitted only that General Franco
had “paid his respects” to Premier Mussolini, and
particular efforts were made at Rome to dispel ru-
mors that the aid of General Franco had been re-
quested for peace conversations between Italy and
Great Britain. French observers were of the opinion
that formal entry of Spain into the European war
once again had been sought by Mussolini, possibly
because Italy was reported to be seeking French
assistance in Africa. The episode of these conversa-
tions possibly will not be clarified until new phases
appear in the European conflict,

Far East

UCH anxiety as to the Far Eastern situation
was occasioned this week by reports of fresh
developments in the European war which might in-

‘volve the Japanese partner of the Rome-Berlin-

Tokio Axis in the war being waged by Great Britain
and Greece against the German and Italian aggres-
sors. Australian authorities issued a warning,
Thursday, that “the war has moved into a new stage
of the utmost gravity.,” = This view, it was made
clear, resulted from communications received from
London. Netherlands East Indies authorities
shared the apprehensions, for orders were issued on
the same day for Dutch merchant vessels in the
far Pacific to repair immediately to neutral ports.
American consular officials in the Far East reiter-
ated their urgent request that nationals of this
country promptly depart for the United States, un-

less unavoidably detained. In Washington it was

admitted that a good deal of concern prevails over
the possibility that Japan will move southward in a
military movement coordinated with German-
Ttalian intensification of the conflict with Great
Britain. The tenseness of affairs in the Far East
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~apparently was related in part to rumors that Tokio
was making rapid progress toward improved trade
and diplomatic relations with the Russian Govern-
ment. Any agreement between Japan and Russia,
it was argued, would free the Japanese from worries
about the North and might incline them toward
military drives southward.

Only in one respect was the official record as to
the Far East comforting, this week. The official
view in Washington seemed to be that warlike de-
velopments between Japan and the United States
are unlikely, notwithstanding the precautionary
orders for the return of Americans from the Far

East. When he was asked at a press conference on_

Tuesday whether a clash between Japan and the
United States would halt American war material
shipments to Great Britain, President Roosevelt not
only replied in the negative, but also stated that he
did not consider such a clash probable. The new
Japanese Ambassador to Washington, Admiral
Kichisaburo Nomura, arrived in Washington on the
same day. Since Admiral Nomura is an old per-
sonal friend of Mr. Roosevelt, the opinion prevailed
in Washington that relations with Tokio might im-
prove. British views on the Far East were indi-
cated, however, not only by the Australian warning,
* but also by the concentration of a number of bomb-
ing airplanes in Malaya. It appeared, moreover,
that Japanese “mediation” in the conflict between
Thailand (Siam) and French Indo-China was not
especially successful.  Rifts appeared in these con-
versations at Tokio, partly because Japanese spokes-
men insisted upon reaffirmation of the Japanese
intention to dominate all of Eastern Asia. The
peace talks, which began on Feb. 7, were continued
in an uncertain atmosphere,

Discount Rates of Foreign Central Banks

HERE have been no changes during the week in

the discount rates of any of the foreign central

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

Pre~ Rate in
Country | Effea
Feb. 14

Date
Effective

Aug, 29 1939
Aug. 29 1035
Nov, 28 1935
¥ [May 18 1936
Apr. 71938
Jan. 14 1937
July 151939
May 28 1935
Sept. 22 1939
Deo. 17 1937
Aug. 11 1937
May 5 1938
May 151933
Mar. 29 1939
May 17 1940
Nov. 26 1936
Feb. 11935

Country

5

Date
Effective

Mar, 11936
Jan, & 1940
Aug, 15 1935
Mar,11 1935
Dec. 16 1936,
July 18 1933

Jan. 11936
Jan. 21937
May 22 1940
June 30 1932
QOct. 26 1939
Oct, 11935
Deo. 31934
France -...| 2 |Jan, 41939
Germany ..| 33 [Apr. 6 1940
Greece ....| 6 |Jan., 41937

* Not officlally confirmed.

Holland....
Hungary...

Argentina..
Belgium ...

i
I

W
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°
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Lithuania..
Morocco ...
Norway....
Poland ...
Portugal ....
Rumania...
SouthiAfrica)

N

England...
Estonia....
Finland ...

R XX
*

Sweden....
|swltzerland
Yugoslavia
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Foreign Money Rates

N LONDON open market discount rates for short

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

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

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

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

Bank of England Statement

HE Bank’s weekly statement dated Feb. 12

showed a moderate advance in circulation of

£979,000, which raised the total outstanding to

£602,032,000. Notes in circulation as of Dec. 25,

£616,904,239, was the highest on record. Gold hold-
ings rose £88,055, and, together with the circulation
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increase, resulted in a loss of £892,000 in reserves.
Deposits in both public and other accounts gained
£10,105,000 and £3,337,569, respectively. Other
deposits include bankers’ accounts, which lost
£172,302, and other accounts, which increased
£3,509,871. The proportion of reserve to liabilities
fell off to 15.49, from 17.19, a week ago; a year ago
it was 26.6%. Holdings of Government securities
mounted to £154,882,838, an increase of £13,680,000
over a week ago. Other securities, which increased
£681,127, consists of “discounts and advances” and
“securities,” which gained £381,491 and £299,636,
respectively. No change was made in the 29, dis-
count rate. Below we show the various items with

comparisons for previous years:
) BANK OF ENGLAND'S COMPARATIVE STATEMENT

. Feb, 12,
1941

Feb. 14, Feb. 15, Feb. 16, Feb, 17,
1940 1939 1938 1937

£ £ £ £ £

602,032,000(531,635,700(473,220,558(474,083,361|453,337,455
23,941,000 39,217,685| 12,476,656| 15,771,619/ 24,393,657
Other deposits 165,803,5685/146,054,046/146,027,6111141,900,836/127,208,524
Bankers’ accounts.|110,628,593|105,529,637|110,529,400/108,405,418| 90,551,191
55,174,992| 40,524,409| 35,498,211| 35,495,418 36,657,333
154,882,838|126,136,164| 82,491,164| 97,863,165| 82,128,044
23,528,741| 27,843,557| 30,988,903
3,713,786| 4,737,134 18,122,700| 6,155,202 5,467,373
19,814,955| 23,106,423| 21,866,197 18,907,644| 20,381,774
29,351,000| 49,377,614 54,202,945| 53,046,666/ 60,836,706
1,383,189| 1,013,314(127,423,503|327,130,027|314,173,161

154% 26.6%, 34.1% 33.8% 40.10%

o 2% 2% 2% 2%
168s. 168s.  '848. 1114d.184s, 1134d.'84s. 11%4d
H

Circulation

Other accounts...
Govt. securities
Other securities L

Disct. & advances.

Reserve notes & coin

Coin and bullfon.....

Proportion of reserve
to liabilities

Gold val. per fine 0z.

New York Money Market

ITTLE business was done this week on the New
York money market, and rates were merely
continued from previous weeks and months. The
supply of bankers’ bills and commercial paper fails
to increase very rapidly, and trading in such items
is little more than nominal. The Treasury sold on
Monday a further issue of $100,000,000 discount bills
due in 90 days, and awards ranged from very
slightly under par value to slightly above that level.
Call loans on the New York Stock Exchange held
to 1% for all transactions, while time loans again
were 114 % for 60 and 90 days, and 114 % for four
to six months’ datings.

New York Money Rates

EALING in detail with call loan rates on the
Stock Exchange from day to day, 19, was the
ruling quotation all through the week for both new
loans and renewals. The market for time money
continues quiet. Rates continued nominal at 1249,
up to 90 days and 1249, for four to six months’
maturities. The market for prime commercial paper
has been fairly active this week. The supply of
prime paper has been in good volume and the demand
has been brisk. Ruling rates are 34@19, for all
maturities. ‘
Bankers’ Acceptances
HE market for prime bankers’ acceptances has
been very quiet this week. Few bills are coming
out and the volume of business has been the smallest
in years. Dealers’ rates as reported by the Federal
Reserve Bank of New York for bills up to and
including 90 days are 149 bid and 7-16%, asked,;
for bills running for four months, 9-16%, bid and 4%,
asked; for five and six months, 28% bid and 9-169,

asked. The bill-buying rate of the New York Re-

serve Bank is 249, for bills running from 1 to 90 days.

Discount Rates of the Federal Reserve Banks
HERE have been no changes this week in the
rediscount rates of the Federal Reserve banks;
recent advances on Government obligations are shown

24,962,846| 25,849,147 ¢
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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

Previous
Rate

1%

Rate in Effect Date
Federal Reserve Bank - Feb. 14 Established

Sept. 1, 1939

-
xR

Aug. 21, 1937
Aug. 21, 1937

o ok ot ok ok ek ok o ek ek ok
FRRRRRRREKRR

*E wEe

RO RO RORY AY W RO RO BO B

- Sept. 3, 1937

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

Course of Sterling Exchange

THE free pound sterling is exceptionally steady,
continuing the lower trend which developed
last week. The decline in the free pound is purely a
reflection of the slight volume of trading and does
not indicate any pressure originating in political or
economic conditions. Sellers have found that they
must lower their prices as no advantage can accrue
to buyers since registered sterling is always available
at the official selling rate of $4.0314. The official
rates are now quite predominant. Free sterling ranged
during the week between $4.0234 and $4.03}4 for
bankers’ sight, compared with a range of between
$4.0234 and $4.0314 last week. The range for cable
‘transfers has been between $4.03 and $4.0315,
compared with a range of between $4.03 and $4.0334
a week ago. '
Official rates quoted by the Bank of England
continue unchanged: New York, 4.0214-4.03)3;
Canada, 4.434.47 (Canadian official, 90.09c.@

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 and 4.04 selling. :

In London exchange is not quoted on Germany,
Ttaly, or any of the invaded European countries. In
New York exchange is not quoted on the invaded
countries of Europe, but the German official mark is
nominally quoted at 40.00 and the registered mark is
quoted at 14.10, Italian lire are pegged in New York
at 5.05.

A matter of outstanding interest to the market is
the probability that the blocking of foreign-owned |
funds in the United States may be extended at any
time to all belligerents and even to neutrals. Secre-
tary of the Treasury Morgenthau in his press con-
ference on Feb. 10 made it known that he is still
optimistic regarding the chances for realization of the
Treasury’s plan to extend to all belligerents the
present order freezing the funds of all conguered
countries.

As is well known, the freezing order has been drawn
up by Treasury officials and merely awaits the
President’s signature. It would seem that the
Treasury and State Departments are somewhat at
cross purposes regarding the expediency of extending
the order. Mr. Morgenthau made it clear in his talk
with the newspaper men that in his opinion the
Treasury would have legal power to impose such an
order if it were issued.

Discussion of the matter in the past few weeks has
already caused the transfer of German and Italian
funds to Mexico and other Latin American countries
and in the opinion of some was responsible for the
greater firmness in Swedish kronor and Swiss francs
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which was apparent a few weeks ago. The State
Department takes the position that legal or not,
the extension of the freezing order would be con-
strued by Italy and Germany as an unfriendly action
and would lead to reprisals.

The assets of invaded European countries now
frozen ‘here total $4,369,000,000, according to
testimony given by Treasury officials to a sub-
committee of the House Appropriations Com-
mittee. Of the total $1,619,000,000 belongs to The
Netherlands, $1,593,000,000 to France, $760,000,000
to Norway, $92,000,000 to Denmark, $48,000,000
to Luxemburg, and $29,000,000 to the Baltic
republics.

The questions of currency and price post-war
inflation, of currency and gold revaluation figure
constantly in discussions by economists and re-
sponsible financial authorities in every country.
Fear of inflation was expressed in the British House of
Lords a few days ago. A special cable to the New
York “Times” summarized the discussion in sub-
stance.

On Feb. 12 Lord Balfour of Burleigh told the
House of Lords that he feared the ‘““vicious spiral of
inflation’” was already in operation and he estimated
the gap between expenditure and revenue at between
£600,000,000 and £700,000,000 for the current
fiscal year.

Wholesale food prices, he declared, had increasd
by 649 between August, 1939 and September,
1940 and the cost of materials had risen 489, in the
same period. i3

Lord Arnold contended that a poll of prominent
financiers and economists would show a majority of
the opinion that some measure of inflation was in
process. He warned the Government against un-
balanced budgets and said that a national wage
policy should be enforced. He pointed out that some
munitions workers are earning £8 to £12 a week,
while many men conscripted in the army are getting
only 2s. 6d. a day apart from their allowances for
their wives and children.

Replying for the Government Viscount Simon, the
Lord Chancellor, said: :

“It is quite true that many skilled toilers are
getting greatly increased wages. But it is also true
that a vast number of people in this country have
never been so poor in their lives. We do adhere to a
policy of avoiding inflation by every conceivable
means in our power.
~ “It is very important to remember the overseas
aspect. In a great war we are bound to have an
increase in our adverse balance of trade. In a certain
sense it means really that foreigners are lending to
us, but purchases abroad, even though at a high figure
providing foreign working people with large rewards
in increased payments, do not affect our problem of.
inflation at all.”

Discussing post-war trends in various countries the
Reichskredit Gesellschaft, whose annual surveys of
Germany’s economic position were widely quoted
before the war for their reliability and conservative
judgment, asserts that the revaluation of the United
States dollar in relation to the European currencies
is already seen as a primary post-war necessity.
The Reichskredit’s report, in the absence of statistical
and other information on Germany’s war economy,
confined its 1940 review to an analysis of the inter-

nationaljprice and currency problems.
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_It points out that uniform world price trends are
non-existent since the outbreak of the war. Re-
stricted supplies of goods in blockaded Europe have
raised the price level, while prices have been de-
pressed in overseas markets glutted with unsalable
farm products and raw materials. Through these
divergent price movements the spread between
European and United States prices already existing
before the war has been further widened.

_It points out many ways by which the dispro-
portion might yet be leveled, but as an essential
step it sees that the progressive accumulation of
monetary gold reserves in the United States should
eventually prompt the United States Government to
remedy the situation by revising its excessive gold
purchase price. _

London economic and financial commentators
have also recently pointed out the necessity for a
revision of the Bank of England’s gold price from
the present 168s. per ounce to a level more closely
approaching the statutory price of 85s. an ounce.

The London money market continues easy with
demand light. Call money is available at 34£%.
Two- and three-months bills are 1 1-329%,, four-
months bills 1 3-329,, and six-months bills 114%.

Canadian exchange continues to display the wide
discount of the past few weeks. The weakness in
Canadian seems to have resulted on relatively small
offerings, reflecting the thin unofficial market for
Canadian exchange. Montreal funds ranged during
the week between a discount of 17149, and a discount
of 16249%,.

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 Feb. 5, 1940.

GOLD EXPORTS AND IMPORTS JAN. 30-FEB. 5, INCLUSIVE
! Imports Ezports

*$1,504,603

8,358,192

$9,862,795

569,326

* Chiefly $227,665 Canada, $163,586 Mexico,} $165,279 Peru, $647,445

Philippine’ Islands. 5

Gold held under earmark at the Federal” Reserve banks was increased
during the week ended Feb. 5 by $12,380,533 to $1,860,485,511.

__Referring to day-to-day rates sterling exchange on
Saturday last was $4.023/@8%$4.03 for bankers’ sight
and $4.03@$4.0314 for cable transfers. On Monday
the range was $4.023/@$%$4.03 for bankers’ sight and
$4.03@%$4.0314 for cable transfers. On Tuesday
bankers’ sight was $4.023/@$4.03 and $4.03@
$4.0314 for cable transfers. On Wednesday, Lincoln’s
Birthday, there was no market in New York. On
Thursday, bankers’ sight was $4.03@%$4.0314; cable
transfers $4.031{@%$4.03%4. On Friday the range
was $4.03@$4.0314 for bankers’ sight and $4.03{@
$4.0314 for cable transfers. Closing quotations on
Friday were $4.0314 for demand and $4.0315 for
cable transfers. Commercial sight bills finished at
$4.00; 60-and 90-day bills are no longer quoted.

Continental and Other Foreign Exchange

INANCIAL and trade figures coming from
Continental Europe, whether from Germany .

or the occupied countries, cannot be accepted as a
safe guide since no comparison can be made with
pre-war conditions. Figures from these sources
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covering the same subjects and periods are often
contradictory and afford no basis for  analysis.
Mr. Fritz Reinhardt, Assistant Minister of Finance,
stated early in February that the Reich’s obligations
at the end of 1940 amounted to 79,000,000,000
marks, this sum including the outstanding _tax
certificates. At the outbreak of the war it was said
that the Reich’s debt amounted to 37,400,000,000
marks. Thus in the first 16 months of the conflict
Germany had borrowed approximately 42,000,000,-
000 marks. :

Reich authorities assert that the current national
debt is not considered particularly high. Servicing
of the present debt of the Reich requires about
4,000,000,000 marks a year. With taxation and other
revenue estimated at about 30,000,000,000 marks in
the current fiscal year, the payment of both interest
and amortization would absorb only 139, of the
national ordinary revenue.

Gold is not only condemned by the Third Reich’s

* fiscal theorists as a cover for currency which, in

Germany, is asserted to be based only on the Nation’s
work, but it has a conspicuously small role in war-
financing policies. It was generally assumed in
neutral circles in Berlin before the war/that apart
from the Reichsbank’s official reserves, Germany
possessed an emergency gold stock of several hundred
million marks, but these conjectures were never
authoritatively confirmed or denied. The Reichs-
bank’s weekly statements throughout the war have
carried gold at approximately 77,000,000 marks.
The statement for Jan. 31 gave gold and foreign
exchange as 77,453,000 marks. A year earlier it was
77,433,000 marks.

In September, 1940, Rome authorities, entirely
friendly to Germany, stated that the German gold
holdings then amounted to 20,000,000,000 lire. If
this figure is assumed to be computed at the gold par
of the lira, 5.2631 cents, the German gold stocks
would approximate $1,052,620,000.

As general foreign news dispatches of the past few
weeks have shown, the German High Command has
been seizing gold holdings of the occupied territories
in Europe. This was seen particularly in the case
of the protests published here by the Netherlands
and Belgian authorities. Such actual and threatened
seizures of the gold of conquered European countries
were largely responsible for the plans laid down in
Washington, but thus far not put into effect, for
freezing the gold of all countries held in the United
States. :

It is not known how much gold or claims on gold
are held in the United States for German official or
private sources, but the sudden firming up of Swiss
francs and of Argentine pesos a few weeks ago seems
to have been clearly attributable to the transfer of
comparatively large amounts of German and Italian
funds to Zurich and Buenos Aires. German dollar
funds have, according to common report in the
financial district, been transferred in recent weeks to
Mexico and Brazil.

There are many subterfuges disguising German
gold and foreign exchange holdings. For instance,
the disclosure made a few days ago that the Inter-
national General Electric Co. had sold its holdings of
participating debentures in Siemens & Halske, A. G.,
to an individual representing both the German
Government and the huge German manufacturing
concern illustrates one of the methods by which
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German gold holdings may be disguised and dis-
tributed. The International General Electric Co.
is a wholly owned subsidiary of the General Electric
Co. The debentures are believed to represent from
409 to 509, of the entire Siemens & Halske debt.
The American holders are believed to have sold at a
very considerable loss. Likewise recently the E. I.
du Pont Co. announced that it had sold its invest-
ments in German companies originally costing
$2,500,000 for $1,175,000, a loss of 539.

For a long time gold has been reaching San Fran-
cisco from Japan in small amounts. According to
reliable sources, not all trade arrangements between
Russia and Germany have been on a strictly barter
basis. Russia, it is understood, has in many in-
stances required gold, generally, it is asserted, for
retransfer to Japan, which has long been known
to be buying certain raw materials in the western
hemisphere in excess of its normal requirements.

These materials are believed to have been shipped to

Russia by way of the Trans-Siberian RR. and thence
to Germany. No information is obtainable relative
to the volume of such shipments or of the payment
transactions therefor.

According to Berlin dispatches of Feb. 6 Belglan
and Luxemburg francs have ceased to be legal
tender in Luxemburg and the German mark became
the only recognized money by order of the Chief of
the Civil Administration. The exchange rate of the
Belgian franc was fixed at 8 pfennig, or nominally
3.2 cents, and the Luxemburg franc at 10 pfenmg,
4 cents.

Exchange on the invaded European countnes is

not quoted in New York. The German reichsmark

in nominal trading is quoted at 40.00, while regis-
tered marks are 14.10. Italian lire are pegged in
New York in a nominal market at 5.05. Swedish
kronor in limited trading are around 23.86, against
23.86. The Swiss franc (commercial franc) is quoted
. at 23.24, against 23.24. Exchange on Finland closed

at 2.05 (nominal), against 2.05 (nominal). Greek
exchange is no longer quoted. Spanish pesetas are
nominally quoted at 9.25, against 9.25.

— e

XCHANGE on the Latin American countries
_continues steady due to the action of the
various national exchange controls. The Argentine
free peso has receded from the extreme highs which
marked the rate since Jan. 22 when the transfer of
funds from New York to Buenos Aires lifted the
rate to 23.75. This movement has now subsided.
It will be recalled that a short time ago an agree-
ment was made between the United States Treasury
Department and the Argentine Government to use
part of the United States Stabilization Fund to fix
" currency values in  Argentina. Recently Mr.
Morgenthau was questioned regarding his state-
ment to the House of Representatives Appropriations
sub-committee that he was considering stabilization
agreements with Chile and Peru if the $2,000,000,000
Currency Stabilization Act were extended before it
expires on June 30.

He reaffirmed his belief that the Stabilization Fund
should be extended to other South American countries
besides Argentina. He said he thought it would be
especially desirable to stabilize the currencies ' of
Chile and Peru. Edward H. Foley Jr., General
Counsel of the Treasury Department, and Harry D.
White, Director of Monetary Research at the
Treasury, have been in Mexico City for several days
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conferring with officials there, it is believed, on
questions of greater financial accord between Mexico
and the United States.

A Brazilian decree issued on Feb. 7 by Pres1dent
Getulio D. Vargas subjected to export license more
than 200 items of Brazilian raw materials. This, it
is understood, was the first of a series of steps to be
taken to conserve resources for National Defense
and also for the defense of the Americas. According
to Rio de Janeiro observers, the decree was received
with displeasure by Axis representatives, especially

‘those of Japan.

It is believed that Japan has been buying larger
quantities of certain products than are normally
required which have been steadily transferred to
Siberia and made available to Germany. In 1940
Brazil’s exports to Japan showed an increase of 19%
In value of hides, castor seeds 2249, crystal quartz
389, mica 163% Japan also made heavy purchases
of industrial diamonds.

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

—_———

XCHANGE on the Far Eastern countries presents
no new features of importance. The Hongkong
dollar and Shanghai yuan are the only fluctuating
Far Eastern units. The Hongkong dollar has been
ruling slightly firmer, while the National Chinese
(Shanghai) dollar seems to have recovered from
the weakness which characterized it for many weeks

and is now steadier.

On Feb. 11, Tokio published the official final
figures for Japan’s budget for the fiscal year 1941-42.
The total, including war expenditures is 12,875,000,-
000 yen, of which 7,574,000,000 yen must be bor-
rowed. As noted above, thé Brazilian decree sub-
jecting to export license a large number of Brazilian
materials is considered as seriously limiting many of
Japan’s exports from South America and hence its
re-exports via trans-Siberian railroad.

Closing quotations for yen checks yesterday were
23.46, against 23.46 on Friday of last week. The
Chinese units continue to fluctuate. Hongkong closed
at 24.45, against 24.00; Shanghai at 5.75, against
5.50; Manila at 49.80, against 49.80; Singapore at
4754, against 47%4; Bombay at 30.33, against 30.33;
and Calcutta at 30.33, against 30.33.

Gold Bullion in European Banks

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

Banks of— 1941 1940 1939 1938 1937

£
314,173,161
347,628,740

£
327,130,027
293,717,566
2,521,850
87,323,000

£
127,423,503
295,815,490

£
*512,433
328,618,065

£
#699,479
242,451,946
3,872,650
63,667,000 1667, 667,
16,602,000 ,400, 25,232,000

England. ..
France y...

117,985,000
100,556,000
79,327,000
26,233,000,

6,544,000
8,222,000 7,615,000,
Total week | 697,788,075| 706,601,598| 895,214,200(1,074,074,443/1,094,057,351
Prev. week | 693,743,545' 707,425,705 895,094,079'1,073,300,605'1,089,953,768

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

97,714,000
132,857,000
84, 758, 1000
41,994, 1000
6,505,000
6,667,000

Netherlsnds
Nat. Belg’'m
Switzerland
Sweden. ...
Denmark . -
Norway - --
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war, regular reports were not obtalnable from Spain and Italy, figures for which

are as of April 30, 1938, and Mar, 20, 1940, respectively. The last report from
France was recelved June 7; Switzerland, Oct. 25; Belglum, May 24; Nether-
1ands, May 17; den, May 24; D k, March 29; Norway, March 1 (all as of
1940), and Germany, as of Feb, 7, 1941,

# Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England
statements for March 1, 1939, and since have carried the gold holdings of the
Bank at the market value current as of the date, {nstead of the y
price which was formerly the basis of value, On the market price basis (168s.
per fine ounce) the Bank reported holdings of £1,383,189, equivalent, however,
to only about £699,479 at the statutory rate (84s. 11)§d. per fine ounce), accord
ing to our calculations. In order to make the current figure comparable with
former perlods as well as with the figures for other countries in the tabulation,
we show English holdings In tne above In statutory pounds,

x Gold holdings of the Bank of Germany as reported 1n 1939 and 1940 include
»deposits held abroad’ and “reserves in foreign currencles.” .

y The Bank of Franoce gold holdlngs have beer revalued several times in recent
years, on basis of latest valuation (23.34 mg. gold 0.9 fine equais 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 reocently
as September, 1936, as few as 126 francs were equivalent to the statutory pound,
For detalls of changes, see footnote to this table in issue of July 20, 1940,

The Market Action of Newly
Issued Bonds

By JouN H. MyERs of the Faculty of The University of
: Buffalo

In the Sept. 28 issue an article by Mr. Oscar
Lasdon, “The Market Action of New Issues,” gave
an answer to the charge sometimes made that invest-
ment bankers overcharge the public for new issues,
artificially hold the price up until after the issue has
been distributed, then withdraw support, letting the
price fall, with the investor suffering the loss. Mr.

Lasdon made a study of the proportions of new .

issues that (a) did not go below the offering price,
that (b) broke below the offering price and re-
covered, that (c) broke the offering price and failed
to recover to the offering price within a short period
after the issue came out. It is difficult to be cer-
tain as to the significance of such figures, since
there is no standard of what one should expect in
such cases. In order to answer that question effec-
tively, the following material compares the amount
of fluctuation of new bond issues with that of simi-
lar listed issues already found in the market at
the time. ;
The resulting figures have been presented graphi-
cally to give a picture of what happened. On the
accompanying graph the maximum fluctuations of
each bond above and below the original offering
price in the first six months after the date of issue
have been presented along the horizontal scale.
Each bond has been allocated one space along the
vertical scale. The line representing the fluctuation
of new issues below the offering price was con-
“structed as follows: For each bond issue a hori-
zontal bar of the same width was extended to the
left from the vertical axis (the line representing no
fluctuation from the offering price) a distance pro-
portional to the amount that the bond issue fell
below the offering price. These bars were laid side
by side with the longest bars at the bottom and the
shortest bars at the top. A solid line was drawn
outlining the outer extremity of these bars. A simi-
lar solid line was drawn in the same manner to the
right of the vertical axis to represent the maximum
fluctuation of each bond issue above the offering
price. For purposes of companison to similar issues
which had been outstanding for a period of time,

similar bars proportional to the maximum fluctua-

tion below and above the average price at which
this bond was quoted during the month in which its
“matched” new issue was offered. Dotted lines on
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the graph outline the ends of these bars. Thus the
chart shows that one new issue dropped 237% points
below its offering price and one of the seasoned
issues dropped 4034 points below its average price
in the month when its “matched” new issue was
offered.

By comparing the relative location of the solid
and the dotted lines, it is possible to see the differ-
ence in the fluctuations of new issues and seasoned
issues. The horizontal scale, the vertical axis, and
the line connecting the ends of the bars border an
area representing the total amount of fluctuation
from the offering price. The difference between
the area under the new issue and the sasoned issue
lines is what is significant to us. The difference
in the areas can ‘best be judged by studying the
areas between the solid and dotted lines. If the
area between the lines when the solid line is farther
from the vertical axis is larger than the area be-
tween the lines when the dotted line is farther from
the vertical axis, the area under the new issue line
is the larger, and we may conclude that the new
issues have moved—at some time within the first six
months—farther than have the seasoned issues.

Graph I shows the fluctuations above and below
the offering price for all non-convertible { bonds
that were issued in the years 1924 to 1932, and
their similar seasoned bonds. Studying the areas
between the two lines for fluctuations below the
offering price (to the left of the vertical axis) one
sees that in some places the new issue line shows
greater fluctuations below the base than the line
for the seasoned bonds. In other sections of the
graph the opposite is true. The two areas are very
nearly the same, thus leading to the conclusion that
new issues and seasoned bonds, at some time within
the first six months that the new issue is outstand-
ing, fall approximately the same amount below the
offering price. Comparing the two lines represent-
ing movements above the offering price, it can be
seen that for the 60 bonds rising farthest, new issues
rose more than did seasoned issues. Near the tip
of the curve it can be seen that though a few new
issues did not at any time rise above the offering
price, nearly all of the outstanding issues rose
above their average price in the base month. Com-
paring the areas between the curves at these two.
points, it is apparent that the total fluctuation
above the base—or offering—price is approximately
the same for the new issues and the seasoned bonds.

Similar graphs were drawn covering various time
subdivisions of these nine years from 1924 to 1932,
but they show no significant differences. Also,
graphs have been made of railroad, public utility,
and industrial issues. Very similar results were
obtained for the railroad and public utility issues.
However, in the case of the industrial issues there
appeared to be a tendency, as is shown in Graph IT,
for the new issues to fall farther below the offering
price and to rise less above the offering price than
did the similar group of seasoned issues. Thig dif-
ference is not large, but it is larger than could be ex-
pected due to the chance factors of random market

+ Bonds studied were those which met the following requirements: (1) Issued by
private corporations located in the United States and Canada; (2) Listed on the
New York 8tock Exchange or the New York Curb Exchange before the end of the
first six months after issue; (3) Amounted to at least $10,000,000. Two hundred
elghty-one such mon-convertivle bonds were found and 244 (87%) of these were
used in this study. The remaining 37 were eliminated in an unbiased manner
purely for statistical purposes. Convertible bonds have been eliminated because

of the substantially different fluctuations due to the varlety of conversion attrac-
tions and the impossibility of finding a seasoned bond to match.
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fluctuation and of selecting the sample of outstand-
ing issues to represent the market.}

t Statistical note: To test whether or not the difference between the average
fluctuations of new issues and seasoned issues could have been due to chance, a
statistical study was made, the results of which are presented in the following table:

AVERAGE MAXIMUM PRICE FLUCTUATIONS OF NEWLY ISSUED
BONDS AND ESIMILAR SEASONED BONDS ABOVE AND BELOW
THE OFFERING PRICE

All Non- Public
Convertibles Railroads

(244) 7
Below  Above | Below | Above

Indusirials
(53)

Below | Above

Below \ Above

Avge. maximum
fluctuation:
New Bond...| 3.00
Seasoned bond| 2.85
A5 | =10 [—1.01

2.47 | 382 217 2.22 3.29
2.57 | 4.83| 231 1.91 3.02
—J14 31 .27

3.43 | 118

Allowable ditfer-
ence due to]
chance* 79 .36

2.13 .55 .76 .59 . 44

* The allowable difference due to chance is 1,96 times the standard deviation
of the ditference between the average fluctuation from the offering price. Based
on the theory of the normal curve there is only one possibllity in twenty that a dif-
terence due to chance would fall beyond this limit.

Another interesting point is brought out by this -

graphic approach. Though the average maximum
fluctuation above the offering price is very nearly
equal to the average fluctuation below the offering
price, there are some few bonds that go far below,
though few rise very far above the offering price
in the first six months. There are two possible
explanations for this. First, as long as the price
of a bond stays in the neighborhood of par, fluctua-
tions in interest rates and general market confi-
dence influence the price of the bond. The price can-
not rise far if there is no conversion feature, for
the bondholder will realize only one hundred cents
on the dollar (or perhaps five cents extra in case
of a call) plus interest. However, if the credit of
the company should fall, the bond might go as low
as zero. Therefore, the possible range of fluctua-
tions below par is much greater than the range
above. The second possible explanation is that the
issuing corporations have been very successful in
picking relatively favorable markets for the sale of
the new securities. From this point all issues, will
have a tendency to decline, whether they are new or
seasoned. ,

In answering the critics of investment banking,
one should point out that in their emphasis upon
the fact that new issues generally decline below the
offering price some time shortly after they come
out, they have overlooked the fact that these same
bonds almost invariably rise above the offering
price also. Both price movements are the result of
natural market fluctuation rather than initial over-
pricing. This conclusion is supported by the results
shown here, which are based on a comparison of the
fluctuation of new issues and the fluctuation of
older outstanding issues with similar characteris-
tics. The seasb‘ged market issues show not only
similar amounts of fluctuation but also the same
tendency to decline from the offering price farther
than they rise above that price. Even in the case
of industrial issues where there is a tendency for
the new issues to decline farther than the seasoned
issues, the difference did not amount to as much as
one and one-half points. A one and a half point
error in pricing a new issue by the investment
banker cannot be condemned, especially in the case
of an industrial issue. As Mr. Lasdon points out
in his article, the companies which have had their
credit measured on the bond market in the many
other issues of bonds they have outstanding give
the investment banker a valuable guide in setting
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his price. Railroad and public utility companies
usually fall in this class. Industrials seldom have
as many bond issues on the market; thus the invest-
ment banker does not have the guidar~e of other
issues to help him set the price.

On the whole, it appears that investment bankers
have done a good job both for their clients, the issu-
ing corporations, and for the investing publie, by
selecting an offering price that gives the investor in
new issues a market opportunity equal to what he
would have had had he chos~n only seasoned issues.

Graph I

MAXIMUM PRICE FLUCTUATION

Non-Convertible Bonds, New Bond Issues in First Six Months, and
Similar Seasoned Issues in Same Period- 1924-1932
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GRAPH I1
MAXIMUM PRICE FLUCTUATIONS

Non-Convertible Industrial Bonds, New Bond Issues in First Six
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Unfair

On Wednesday morning, of last week, a meeting
was held in Brooklyn, which, in the newspapers of
the following day was designated as a “strike rally”
and seems to have been attended by a thousand or
more employees, or former employees, of a corpora-
tion engaged in manufacturing in that borough.

Among other demands, if the press accounts are
accurate, the union that is conducting the strike
insists upon a closed shop, that is to say that none
but dues-paying members of the union in good stand-
ing shall enjoy the privilege of employment in the
enterprise. This demand has been opposed by the
employer, who offers substantial increases in wages
and other concessions but is unwilling to exclude
from its service and the opportunities it offers to
the industrious and capable those who for reasons
satistactory to themselves do not choose to pay trib-
ute to this particular labor union or perhaps to any
other organization or sect.

For reasons that we have not seen stated, but that

must have approved themselves to the municipal -

authorities directly responsible for the maintenance
of order and the public peace and which therefore
can readily be inferred, the audience was conspicu-
ously supplemented by a considerable number of
‘policemen, all in the full uniform proclaiming their
presence as well as their function. Shortly before
9:30 a. m., these officers of the law were formally
requested to relieve the assemblage, which filled the
hall to its capacity, of their restraining presence,
Mr. H. H. Roach, general organizer of L.ocal No. 3
of the International Brotherhood of Electrical
Workers, affiliated with the American Federation
of Labor, explaining, as reported in the New York
“Times,” that “their presence tended to stir feeling”
and promising to maintain order without reliance
upon the forces of order supplied and sustained by
the public.

Scarcely had this notable emancipation been
achieved when there arrived upon the platform of
the meeting Miss Rose Schneiderman, secretary of
the Labor Department of the State of New York;
Mrs. Henry Morgenthau Jr., wife of the Secretary of
the Treasury; and Mrs. Franklyn Delano Roosevelt,
wife of the President of the United States'and, as
such, the titular and admired First Lady of this
Nation. The incident sufficed to obtain, in the most
conservative of New York’s daily newspapers, a first
page display-heading of “First Lady Backs Leviton

Strikers—at Brooklyn Rally She Urges Unions for .

All—Proposes to Educate Employers,” followed by
considerably more than a column account consisting
principally of summaries of and extracts from the
addresses made by these visitors. The representa-
tive of the State of New York, Miss Schneiderman,
had, but a few moments before her arrival, led a
parade of 700 pickets outside of the plant in which
the strikers formerly worked and she is quoted as
having told them, at the meeting, despite the fact
that idleness since last August has already cost
them nearly six months’ earnings, that “victory is
yours no matter how long you stay out” and that
their employers know so little that if their educa.
tion were undertaken it would have to “start in the
primary grades.” The First Lady, had, before that
remark, won vociferous applause by suggesting, as
the “Times” paraphrases, that “employers would
benefit from additional schooling.”
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We have no wish to comment in'any manner con-
cerning the merits of this pending contest between
a considerable body of employees and their former
employer, although we shall never hesitate to ex-
press agreement with President Theodore Roosevelt,
who declared that the right of every mature man to
dispose of his own labor upon terms satisfactory to
himself alone, is a fundamental human right which
no government can ever rightfully restrict or permit
to be impaired in any degree. Apart from that uni-
versal and general principle, we have had no oppor-
tunity to inquire into the particular conditions of
the contest now in progress in Brooklyn nor could
the results of even a very complete and comprehen-
sive investigation in any way affect or modify the
observations that hereinafter follow. The right to
work upon terms satisfactory to the individual im-
plies the equal right to refuse to work when the
terms available are unsatisfactory, or for any other
reason, and the right to agree with fellow-workers
to abandon an employment in concert and for the
purpose of bringing about a lawful result through
whatever duress can come from a peaceful strike,
without attempted interference with others whose
views of the suitability of the offered terms are
different and who consequently choose to accept the
employment, becomes a corollary right of free and
independent manhood. A strike, lawfully conducted,
is consequently a permissible incident in any indus-
trial society that is properly organized and regu-
lated and, however unfortunate and undesirable

* such voluntary idleness may prove to be, when too

easily or ummecessarily resorted to or when occa-
sioned by unwarranted demands arbitrarily pressed,
the right to strike is an element of strength in the
support of views concerning the terms of employ-
ment that-ought to be accepted, which no govern-
ment ought to deny to any of its citizens—save in
the single case of employment such as may be made
compulsory as being essential to the preservation of
order and the public safety. Furthermore, modern
governments have provided machinery for the ad-
justment of labor controversies not only before they
have led to interruptions of work and production,
but while such interruptions are in progress.

Inevitably, in a representative democracy, all this
machinery is very strongly and effectively influ-
enced by the employed and those most earnestly in
sympathy with them, and this almost inescapable
and nearly universal bias has come to be accepted,
at least provisionally and until it can be mitigated
by superior education and understanding, by those
who regard that form of government as the best
humanly attainable. Throughout the United States,
especially in the Federal government but also in the
governments of many of the States, this probably
inescapable bias has, at the present time, become
emphasized and exaggerated, until it is not too
much to say that the indiscriminate favor accorded
to all demands put forward and pressed in the name
of organized labor has become a palpable and pre-
vailing partiality that exceeds all possible semblance
of justification and that, upon its other side,
amounts to unwarrantable and destructive hostility
to the great industries whose leadership and capital
supply employment to the largest section of the:
working masses and provide markets for the prod-
ucts of agriculture and of other industries.

The incident described at the beginning of this
article is demonstration that the governments of
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New York and of the United States are presently
going much further even than anything involved in
the administration, even the strongly biased and ex-
tremely partial administration, of any of the exist-
ing laws relating to labor controversies and their
. settlement. Miss Schneiderman, Mrs. Morgenthau
and Mrs. Roosevelt are, we have no doubt, ladies
whose aspirations and intentions are of the loftiest.
It may be that, in consequence of unequalled intui-
tion, possibly by means of exhaustive studies of in-
dustrial conditions and profound comprehension of
the capacity of private enterprise to recompense its
employees out of earnings, anyone of them is ex-
traordinarily qualified to pass accurate judgment
upon the merits of any controversy concerning
wages or. conditions of employment. But not one
of them is quite in the position of a private citizen
disconnected effectually from the processes and
agencies of government. And we note that no one
of them ever appears upon the side of any employer.

They ought not to appear in advocacy of any em-.

ployer. Neither, we think, on the side of any labor
union, or any labor leadership. The processes that
the law provides for adjustments between the em-
ployed and the employers ought to be administered
impartially and in an atmosphere of impartiality.
That, as we have noted, seems to be impracticable
in any representative democracy, as -such govern-
ments now exist, and it has become impossible in
America under the New Deal. But it is still pos-
sible to let the administrative process proceed under
its own steam, by its own processes, without public
interference on the part of notable individuals,
either officers of government or closely allied with
the highest of those officers. Ladies occupying, by
reason of such alliances, positions of the highest
honor and dignity, as well as of interest to the
multitude, ought not, however avid they may be for
public service and for useful employment, to under-
take to subject any of the parties to labor contro-
versies to any prejudice or disadvantage beyond that
already borne. In a degrée exceeding anything else-
where occuring, such interference is an unfair ap-
plication of personal prestige not acquired in the
solution of any of the problems affected and, in that
connection, of entirely fortuitous and unauthorized
power.

Federal Income Tax Provisions
Affecting Securities
By J. S. SemMAN, C. P. A,

Each year-end a great deal is heard of tax selling.
Tax considerations no doubt have an important
bearing on end-of-the-year security transactions.
However, a proper respect for one’s tax bill calls for
attention to the calendar and the score throughout
the year. :

It is proposed here to review this subject briefly
and simply and at the same time point out new

“angles resulting from developments in 1940. The
many refinements and exceptions in the law, applic-
able to special situations, will be omitted.

; GENERAL PRINCIPLES

Not all security profits are taxable and not all
security losses are deductible in figuring Federal
income tax liability. The length of time securities
‘were owned, and other things, have a bearing.

Securities are included in what is known for in-

come tax purposes as capital assets. Capital assets -
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are divided into two classes—short-term and long-
term. Eighteen months is the dividing line. They
are short-term if held 18 months or less, and long-
term if held more than 18 months. Short-term
profits and losses go into one pot; long-term into
another. The two can never be mixed or used as a
direct offset for one another.

In the case of short-term holdings, if there is a
net profit, it is taxed in the same way as any other
income. If there is a net loss no deduction is per-
mitted at all in the 1940 return, but the loss can,
under certain restrictions, be carried forward to be
deducted from 1941 short-term net profits, if there
be any in that year. As a similar carry-forward
provision applied in 1939, the short-term net losses
of that year can, under certain restrictions, be
deducted from the short-term net profits of 1940.

So much for short-term holdings. Long-term hold-
ings are further subdivided into two time periods,
with two years as the dividing line. On net profits
from holdings between 18 months and two years the
maximum tax is 20%; on net profits from holdings
over two years the maximum tax is 15%. (Actually
there is an additional 10% defense tax to be tacked
on this year, making the maximum 22% and
1614%.) The tax can be figured in another way
if it will come to a lower amount; that is, by report-
ing as income, in the same way as any other income,
two-thirds of the met profit on the 18 months to
two-year holdings, and 50% of the net profit on the
more than two-year holdings.

If instead of profits there is a net loss on long-
term holdings it works in this way: The maximum
deduction from tax that can be procured is 20% of
the net loss from the 18 months to two-year hold-
ings, and 15% on the holdings over two years. The
tax must be figured in another way if it will come
to a higher amount ; that is, by reporting as a deduc-
tion from income, in the same way as any other
deduction, two-thirds of the mnet loss on the 18
months to two-year holdings, and 50% of the net
loss on the more than two-year holdings. If enough
Tong-term losses exist, and are established, it is
possible to wipe out the entire tax liability. There
is no carrying forward of 1940 long-term net losses
into 1941.

EXAMPLES

A few examples may be helpful. Suppose stocks
held less than 18 months are sold in 1940 at a net
profit of $10,000. The profit is reportable in full
like any other income. If instead of a profit there
is a net loss of $10,000, no deduction for it can be
taken in 1940, but the $10,000 can, with certain
restrictions, be deducted in 1941 from any net
profits in 1941 on holdings of 18 months or less.

Suppose in 1940 stocks held between 18 months
and two years are sold at a profit of $12,000, and
stocks held for more than two years at a profit of
$10,000. Of the $12,000, only two-thirds, or $8,000,
would be reported for tax in the regular way; and
of the $10,000, only 50%, or $5,000, would be so
reported. In mo event, however, need the tax on
these two profits exceed $3,900 (that is, 20% of
$12,000 and 15% of $10,000), plus 10% defense tax.

Tf, instead of profits, there were losses in these
amounts, they would be deductible to the extent of
$8,000 and $5,000, respectively, but in no event
could the tax saving resulting from these deductions
be more than $3,900.
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PARTNERSHIPS AND CORPORATIONS

Security profits and losses of a partnership are
fused with the personal transactions of the partners,
just as if they were part of the partner’s personal
transactions in the first instance. Thus a partner
can offset against his personal short-term profits
his pro rata share of partnership short-term losses,
and vice versa. So also a partner combines in his
own return his pro rata share of the partnership
long-term gains and losses.

Corporations operate under an entirely different
rule. They are separately taxed, independent of
the stockholders. New to 1940 is the fact that corpo-
rations figure their security profits and losses, for
tax purposes, in the same way as individuals. There
is one important exception. Long-term net profits
are reportable in full, and long-term net losses are
deductible in full. The 20% and 15% rules do not
apply to corporations. TFurthermore, beginning
with 1940, corporations are gubject to a new excess
profits tax. In arriving at the amount of this tax,
long-term profits and losses are excluded entirely.

DEALERS IN SECURITIES

The rules thus far reviewed apply to the ordinary
investor. They also apply to traders in securities.
But they do not apply to dealers. More accurately,
the rules do not apply to the securities in which the
dealer deals, as distinguished from the private in-
vestments of the dealer. It is therefore important
to differentiate between traders and dealers. A
trader is one engaged in the business of buying and
selling securities, but he has no regular clientele.
He buys and sells for his own account. He is not a
securities merchant. A dealer, on the other hand,

holds securities primarily for sale to customers in

the regular course of business. The dealer is tax-
able on 100% of the profits and may deduct 100%
of the losses, regardless of how long .the securities
dealt in were owned prior to sale.

SHORT SALES

Short sales are treated in the same manner as
other sales. There is, however, this important dif-
ference: The holding period is not measured from
the date of the short sale, but rather from the date
of the purchase of the stock that is used to cover
the short sale. To illustrate: 100 shares of stock are
sold short in 1937 at 50. In January, 1940, 100
shares of this stock are bought at 40. In December
1940, the 100:share purchase is used to cover the
1937 short sale. As the stock was held from Janu-
ary to December, 1940, or less than 18 months, the
$1,000 profit is taxable in full. The fact that the
short position was maintained for three years is
of no consequence for this purpose.

In the ordinary case the purchase of the stock
and its delivery to cover the previous short sale
generally take place simultaneously. Profits and
losses on short sales are therefore usually short-
term transactions.

SECURITIES REDEEMED ’
The rules with regard to security transactions

technically apply only to “sales or exchanges”

However, by special provision in the law the retire:
ment of bonds or the redemption of stock is regarded
as a sale. Here, too, there is an important excep-
tion. In the case of stock the rule holds only if
the corporation winds up entirely. Where a corpo-
ration redeems only part of its stock, as against
complete liquidation, the profit is taxed as a short-
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term profit, and therefore taxable in full regardless
of the length of time the stock was actually held,
That applies only to profit. A loss on such redemp-
tion is treated as short-term or long-term, according
to the real facts. The real facts would also control,
even though a profit were involved, if the called
security were sold before the redemption: date.

WASH SALES :

A loss cannot be deducted on the sale of a security
if the security is bought back within 30- days before
or after the sale. This is known as the wash sales
provision. It does not apply to dealers in securi-
ties. Neither does it apply to individual traders.
It does apply to corporations that are traders.

The loss restriction applies not only on buying
back the same security, but also substantially identi-
cal securities. Class A non-voting stock has been
held not to be substantially identical with voting
common stock of the same company. On the other
hand, voting trust certificates for common stock
have been declared to be substantially identical with
the common stock. Bonds of the same debtor, value
and interest rate, but differing slightly as to matur-
ity date, have been held to be substantially identical.
However, U. S. Steel can be sold at a loss and Beth-
lehem immediately purchased, even though they are
both in the same industry and even though their
market action may be about the same.

The wash sale provision applies to losses only, and
not to profits. A wash sale of securities involving
a profit in effect results in “marking up” the cost
of the securities sold and repurchased. The profit
on the sale is of course reportable, but there may be
no actual tax to-pay on it, if it is offset by losses
or other deductions. ;

To illustrate: Assume that short-term net losses
of $5,000 have been established. These losses could
not be made use of in 1940. However, the taxpayer
has stock held less than 18 months that has appreci-
ated $5,000. Specifically, he bought the stock for
$10,000 and it is now worth $15,000. He sells the
stock, thereby realizing the $5,000 profit. He imme-
diately buys the stock back, however, at $15,000 in
order not to lose his market position. The $5.000
profit is absorbed by the $5,000 loss, so that there
is no tax to pay on it. The repurchased stock is
now held at a cost of $15,000 compared with the
previous cost of $10,000. The time period now runs
from the repurchased date and not from the date of
the original purchase.

FAMILY TRANSACTIONS

No Ioss can be deducted where it results directly
or indirectly from sales between members of a
family. The word “family” is specifically defined
in the law and embraces a business partner, in
addition to husband and wife, brothers and sisters,
parents and children.

The same limitations are imposed upon sales to a
controlled corporation. A corporation is controlled
for this purpose if more than 509% in value of its
stock is owned by the taxpayer or the members of
his family (this time not including a business part-
ner), or both. Accordingly, if a person sold securi-
ties at a loss to a corporation in which his brother
owned 30% of the stock, and his daughter 25%, the
loss would not be deductible. The loss is also dis-
allowed on certain sales between controlled corpora-
tions, or between a trust and the maker of the trust
or a beneficiary of the trust.
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All of these restrictions are only on losses.
Profits on family sales are taxable just like sales
to anyone else.

IDENTIFYING SECURITIES

Where securities are bought on margin at dif-
ferent times and at different prices, and part of the
holdings are sold, the time of purchase and the cost
of the particular certificates delivered against the
sale, are what will determine the taxable profit or
loss, if the stock certificates of each of the purchases
are identifiable. If, as is generally the case, it is
impossible to identify the certificates, it is per-
missible for the customer to instruct the broker to
make delivery from a particular lot bought on a
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certain date at a given priece. In that event it will

be deemed that the lot so designated has been sold.
In the absence of identification or instructions, the
so-called “first-in, first-out” rule will apply; which
simply means that the securities sold will be re-
garded as coming from the earliest purchases.
COMMISSIONS AND TAXES

Commissions on the purchase of securities. are
part of cost. Commissions no the sale are, to the
ordinary investor, deductions from the selling price.
In the case of traders in securities and dealers, com-

|
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missions on sales can be deducted in full as a busi-
ness expense. This is a more favorable treatment
than as a deduction from the selling price, because
of the limitations that surround the treatment of
profits and losses.

Taxes on sales are deductible in full to the in-

vestor, the trader, and the dealer.
TIMING OF TRANSACTIONS

To summarize, timing of security transactions is
of outstanding importance in keeping tabs on the
tax score. The 18 months and two-year marks are
the basic mileposts. The timing enters in many .
other respects. Where short-term profits have been
taken the tax is conserved by offset from shortterm
losses, and vice versa. The same holds true in

‘respect to long-term profits and losses. Wash sales

are of course deeply steeped in timing, since the 30-
day interval controls. Timing can also be a tax
safety-valve where stocks are called for redemption.

There is yet another phase about timing: Buy
and sell orders executetd on the floor of the Stock
Exchange right up to the last day of the year con-
trol for that year’s income tax even though delivery
of the securities is not made in the regular course
until the next year.

Gross and Net Earnings of United States Railroads for the Month of December

Much in line with the plodding improvement of railroad
financial statisties: for 1940 are the returns for the final
month of that year, which show both gross and net earnings
at the highest levels for December in more than a.decade.
The gains thus reflected in railroad transportation affairs
are especially a matter for gratification because they afford

insight into the trend of general business. But the advances
are not an unmixed blessing, as those familiar with the
growing problems of taxation can testify. It is apparent,
moreover, that war demands underlie a sizable part of the
general business improvement in the United States which has
developed sinece the European war began. The upswing
that was in progress when that conflict developed has been
stimulated sharply by European war orders, and even more
s0 by the American defense program. We are only at the
beginning of the movement, and if uneasiness is apparent
in many quarters as to the result of the current governmen’oa'l
trend, that is hardly a matter for surprise. It is axiomatic

that the business stimulation afforded by war is not entirely

gound. Under the stress of war or of preparations for war,
ordinary economic considerations usually are superseded by
governmental expediencies of the moment, and there are
no indications that the current episode will differ in that
respect from its many predecessors.

To such general reservations as to the economic situation
must be added a further one relating to the railroads in
particular. An almost inevitable accompaniment of finaneial
advances is a demand by unionized employees for the lion’s
share of the gains. The railroads apparently are to be
subjected to such demands, notwithstanding the high wage
scales of the transportation workers. Vacations with pay
are the issue, which has been raised by the Brotherhood of
Railway Clerks. Washington reports of last week suggest
the possibility of a strike involving 750,000 rail employees,
if this matter is not settled to the satisfaction of the workers.
The labor-coddling tendencies of the Roosevelt Administra-
tion have occasioned much dubiety as to the attitude which
Washington may take, if this problem occasions a strike,
test. No immediate test of this nature is to be aoticipated-
of course, since a failure of direct negotiations would bring
into play the facilities of the National Mediation Board,
with National defense requirements possibly the determining
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factor in the end, if other means prove inadequate to keep
the railroads running efficiently. )

Apart from such considerations, it can be noted with
satisfaction that gross earnings of the railroads for last
December were at a rate eclipsing anything reported for
that month back to 1929, while net earnings were higher
than in any previous December back to 1928. Gross earn-
ings as reported for December, 1940, were often exceeded
in the closing month of the 10 to 12 years which succeeded
the first World War, but net earnings for last December
were at levels which were bettered onlv in that month for
the years 1924, 1925, 1926, and 1928. This suggests the
degree to which economies have been effected by managers
of the great transportation properties, under the stress of
necessity. Gross earnings for December, 1940, amounted
to $381,011,167, against $344,463,789 in the same month
of 1939, a gain of $36,547,378, or 10.61%. Net earnings
for last December totaled $115,841,994, against $96,149,168
in the same month of the preceding year, an increase of
819,692,826, or 20.48%. This improvement, which was
general throughout the country, is set forth in the following
tabular presentation:

1939

233,162

$344,463,789

248,314,621
(72.08)

$96,149,168

1940

= 232,439

.-|$381,011,167

265,169,173
(69.59)

$115,841,994

Ine. (+) or Dec. (—)

—723| —0.31%
4836,547,378| 410,61,
+16.854,552| +6.797

Month of December

Mileage of 131 roads. .
Gross earnings
Operating expenses
Ratio of expenses to earnings.. -

Net earnings +519.692,8261+20.48%

We turn now to the trends in various business lines which
underlie the carrier gains. :

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
December, 1940, as compared with the same month of 1939,
1938, 1932 and 1929. Car loadings, it may be noted, were
about 109, greater in December than in the same period of
1939 but did not approach the 1929 level. Movement of
agricultural products over the roads was obviously not a
factor in the increase for only livestock products were shipped

in greater volume than in 1939; cotton receipts at southern
ports were only a third as large as in December, 1939 while
western receipts of flour and grain, were, with the exception
of barley, reduced in various proportions from a year earlier.
The other indicators in the table below, help to explain the
heavier freight movement; construction contracts rose 30%,
while smaller gains were shown in production of automobiles,
iron and steel, coal and lumber.
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December

1940

1939

1938

1932

1929

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

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

Coal (net tons):
BItUMINOUS.Cuvennnnan
Pa. anthracite.d.......

Freight Traffic:
Carl

oadings, all (cars).e|z3,332,078|23,

Cotton receipts, South-
ern ports (bales).f...
Livestock receipts: ¢

cars

‘Western flour and grain
recelpts: h

Flour (000 barrels)...

483,567

$456,189

40,600,000|38

4,671,000 3

305,420

2,340

x1,570

452,142

$354,008

,066,000
,914,000

090,932
966,181

x1,5674

388,346

$389,439

36,541,000
4,533,000
22,947,152
271,407
6,999

2,615
2,180

x1,490

107,353
$81,219

31,522,000
5,141,000
22,486,832
1,039,511
12,261

3

493
2,626

x1,428

120,007
831_6,368

47,046,000
7,377,000

24,137,016
1,107,014

Delaware & Hudson.. ..
Illinois Central

8t Louis Southwestern. .
Denver & Rio G Western
Georgia Soubhern & Fla.
Pere Marquet

Pittsburgh & Lake Erie..
Long Island

Florida East Coast_ ...
Delaware Lack & Westn-
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Increase

15 898 :
145:333 | watash

Cin N Orleans & Tex Pac
Western Maryland
Ressemer & Lake Erie. ..

Chic & Eastern Illinois...
Rich Fred & Potomac....

Total (56 roads)

01,504

835 100,826
Decrease
$102,326

a These figures cover the operations of the New York Central and the
ased lines—Cleveland Cincinnati Chicago & 8t. Louis, Michigan Central,

Cincinnati Northern,wand g Evansvill

e Indianapolis & Terre Haute. In- -

cluding Pittsburgh &jLake Erie, the result is an increase of $3,208,765.

PRINCIPAL CHANGES IN NETJEARNINGS [FOR THE_ MONTH
OF DECEMBER

Southern Pacmc (2 rds)- 3% 589 827

Atch Topeka & S Fe....
New York Central

Chic & North Western.- .
Baltimore & Ohio
Louisville & Nashville...

Central of Geor:

429|Grand Trunk

8t Louis Southwestern. .

‘Wheat (000 bushels) ... x8,499
Corn (000 bushels).... x19,090
Oats (000 bushels) ... 5,007
Barley (000 bushels) ...
Rye (000 bushels)....

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

Lumber (000 feet):
Production.m. ..ceee.-
Shipments.m.........| x959,077| x762,650
Orders recetved.m. ....! x906,087] x765,184

Note—Figures in above table issued by:
a United States Bureau of the Census. bF. W. Dodge Cox(-:xz’ (figures for 37

States east of Rocky Mountains). c¢ Natl
d United States Bureau of Mines. e Association ot American Rauroads f Com-
piled from private telegraphio 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
peporting mills varfes in the different years). x Four weeks, z Five weeks,
Considering December’s results as applied to the indivi-
dual railroads, it appears that the improvement in earnings
was spread over virtually the entire railroad system in
various degrees. There were no fewer than 56 roads show-
ing increases of $100,000 or more in their gross earnings while
only one, the Wabash, reported a decrease of like amount.
The results were almost as satisfactory with respect to net
earnings, 43 roads reporting gains of $100,000 or over and
only five reporting decreases. The Southern Pacific, the
Atchison and the New York Central headed the lists of roads
showing improvement in December in both the gross and net
classifications but not quite in the same order in each list.
The Central was first in the gross earnings list with a gain
of $3,052,971 but third in the net earnings group with an
increase of $1,270,035. Southern Pacific came second so
far as gross returns were concerned showing an increase of
$2,999,642 but this road was able to carry $1,789,827 of the
gain down to its net earnings which placed it first in this
category. The Atchison Topeka & Santa Fe RR. was third
as far as betterment of its gross earnings was concerned with
a gain of $2,355,745 and second with respect to net, with an
" increase of $1,364,937. The New York Central figures
commented upon include the results of operations of its
leased lines but exclude the Pittsburgh & Lake Erie; if the

x11,986
x19,860
x5,269
x7,268
x2,092

x12,947
x17,961
x5,332
x5,302

x1,443 x4,046

4,414,602
6,300,768

4,220,536
5,822,014

2,476,015
3,506,435

611,610
064,358

3,177,345
3,251,373

x828,213| x780,858/ x680,430
x737,796

x787,310

x344,956(x1,127,561
x365,764| x968,657
x406,6801 x992,375

latter is included an even better result was obtained, for

gross then increased $3,208,765 and net, $1,321,291.

Other roads high up in both the gross and net lists of
increases were the Chicago & North Western, Baltimore &
Ohio, Louisville and Nashville, Southern Ry., and Chicago
Milwaukee St. Paul & Pacific. However the Union Pacific
and the Pennsylvania which were fourth and fifth in the
gross classification dropped to 18th and 23d respectively in
the net earnings list. The Chicago Burlington and Quiney
RR. which reported a gain of $1,080,350 in gross, showed a
loss of $222,768 in net and the Northern Pacifie which earned
$1,013,477 more gross, did not show any significant change
in net earnings. -The Great Northern with-an increase of
$980,280 in gross, nevertheless headed the list of roads with
declines in net with a decrease of $503,393. In the 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
OF DECEMBER
Increase

a$3,052,971
,999,642

Increase
New York Central

. Bouthern Pacific (2rds.) - St L-Sa.n Franc (2 rds)--

Atch. Topeka & S. Fe...
TUnion Pacific
Pennsylvania

Chic Milw St P & Pacific
Baltimore & Ohio

Southern' Ry
Louisville & Nashville

N Y N H & Hartford._-
Chic Rock Isl & Pacific.- -
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Western Pacific

Lehigh Valley. b
Nashy Chatt & St Louis.
Grand Trunk Western. .
Chicago Great Western. -

Chic & St Louis- ...
Central of Georgia

9 l\l\gm.ueap StP &S Ste M.

issouri-Kansas-Texas.- -
Chesapeake & Ohio

Spokane Portl & Seattie-

217,495

Elgin Joliet & Eastern..- .
Southern B

Georgia Southern & Fla.
Denver & Rio G Western
8pokane Portl & Seattle.
Pere Marquette......-.

Illinois C
Cin N Orl & Texas Pac-.
Total (43 roads)

Erie

Chic Rock Isl & Pacxt’xc._
Seaboard Air Li

Readin,

hatt & 8t Louis.
8t L-San Franc (2 rds)
N Y N H & Hartford
Union Pacific.. .

Lehigh Valley ..

Del Lack & Western....
Yazoo & Miss Valley-__-
Western Pacific_ - .~
Pennsylvania

Missouri~Kansas-Texas... Penn Reading Seashore L 103,722
Chicago Great Western. .

Minneap 8t P & St Ste M 225 193 Total (5 roads) $1,159,292

a These figures cover the operations of the. New York Central and the
Jeased lines—Cleveland Cincinnati Chicago & 8t. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In-
cluding Pittsburgh & Lake Erie, the result is an ancrease of $1,321,291.

Considered from a geographical standpoint earnings showed
most marked improvement in the Western District. Roads
in this area showed an increase of 14.449%, in gross and
25.119%, in net earnings, as compared with December, 1939,
Eastern roads reported the smallest degree of betterment with
a gain of 7.687%, in their gross returns and 15.219%, in their
net. When the geographical areas are broken down further,
it is revealed that the Pocohontas region, a part of the
Southern Distriet, really showed the poorest results for here
gross rose only 4.389%, and net 2.18%. The result in this
region was counterbalanced by gains in other southern areas
of 13.389; in gross and 40.847% in net permitting the
Southern District as a whole to show a gain of 10.569, in
gross and 24.499%, in net earnings. 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 indieated in the footnote to the table.

SUMMARY/BY GROUPS—MONTH OF DECEMBER
Gross Earnings

106,184
$19,708,641

Decrease
8a03 1393
222,768

171,827
157,582

84| Great, Northern

Chic Burl & Quincy

(| Duluth Missabe & Ir R._
Pittsburgh & West Va....

District and Reglon

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

Total (51 roads)

Sowthern District—
Bouthern reglon (26 roads)
Pocahontas region (4 roads)

Total (30 roads)..uu..

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

Total (50 r08d8) e e cmmunacaae s

Total all districts (131 roads)

1940 1939 Ine. (+) or Dec. (—)

S
+1,221,451
+ 5,387,624
-+ 5,442,599

412,051,674

S
14,541,567
67,659,452
75,022,353

157,123,372

$
15,763,018
72,947,076
80,464,952

169,175,046

51,318,603
21,667,444

72,886,047

45,261,836
20,662,577

65,924,413

+6,056,767
-+904,867

+6,61,634

+13.38
+4.38

+10.56

33,875,103
61,843,665

39,546,207
71,680,560
27,723,307| 25,697,236
138,950,074(121,416,004

381,011,167/344,463,789

-+5,671,104
-+9,836,895
+2,026,071
+17,534,070

+ 36,547,378

+16.74
+15.91

+7.88
+14.44

+10.61

Net Earnings

District & Region 1940 Ine. (+) or Dec. (—)

Eastern District—
New Engl. region.
Great Lakes region
Cent. East.region.

1939

1940
6,700

26,114

24,489

57,303

$
748,840
43,526,043
+2,356,647

+6,631,530|

$
4,623,388
17,600,536
21,386,447

43,610,371

$
5,372,228
2| 21,126,579
24,529( 23,743,094

57,449| 50,241,901

+11.02
+15.21

38,166
6,093

44,259

38,317,
6,064

44,381

17,299,227,
9,197,325

26,496,552,

12,283,305
9,000,794

21,284,099

Southern region.....
Pocahontas region

+5,015,922
+196,531

+5,212,453

+40.84
+2.18

+24.49

Totaleeeeaaann

Western Dist.—
Northwest'n region
Cent. West. region
Southwest'n region

45,520| 45,601
56,256| 56,373

29,101| 29,268

9,314,767
21,743,646
8,045,128

7,341,824
17,694,328

+1,972,943
44,049,318
6,218,546 +4-1,826,5682

. Total..........|130,877{131,332| 39,103,541| 31,254,698 7,848,843
Tot. all districts!232,4391233,162!115,841,994! 96,149,168I+19.692,826

NOTE—OQur 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 vis Pittsburgh to New York.
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Central Eastern Reglon—Comprises the section south of the Great Lakes Reglon
east of a line from Chicago through Peoria to St. Louis and the Mississippl River
to the mouth of the Ohlo River, and north of the Ohio River to Parkersburg, W. Va.,
and s line thence to the southwestern corner of Maryland and by the Potomae

River to its mouth,
SOUTHERN DISTRICT

. Southern Reglon—Comprises the section east of the Mississipp! 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 Reglon—Comprises the section north of the southern boundary of
Virginia, east of Kentucky and the Ohlo 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.

WESTERN DISTRICT

Northwestern Re, mprises 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 Reglon—Comprises the section south of the Northwestern Reglon
west of a Mne from Chicago to Peoria and thence to St. Louis, and north of & line
:rooa Stl; Louis to Kansas City and thence to El Paso and by the Mexican boundary

e Pacific.

Southwestern Reglon—Comprises the section lylng between the Misslssippi River -

south of St. Louis and a line from St. Louls to Kansas City and thence to El Paso,
and by the Rio Grande to the Guif of Mexlco

Traffic in flour and grain over the Western roads, con-
‘sidered 'as a unit, was on a considerably reduced scale in
December, 1940, as compared with December, 1939. ‘A
particularly marked reduction was shown in receipts of rye
which dropped to little more than a third of the previous
year’s volume. Wheat also dropped considerably while only
slight reductions were shown in receipts of flour, corn and
oats. Barley was the exception, showing a 10% increase
over the year before. The total volume of grain carried over
the Western roads in December aggregated 41,278,000
bushels compared with 46,475,000 bushels in December,
1939. The percentage decrease, year to year, amounting to
about 11.19%, was less marked than in November when
receipts dropped 17.6%, or to 53,171,000 bushels from
64,600,000 bushels the year preceding. Following, we
present our usual tabulation of the Western grain movement:

WESTERN FLOUR AND GRAIN RECEIPTS
4 Weeks Ended Dec. 28

Flour | Wheat | Corn | Oat8
(Bbis.) | (Bush.)| (Bush.)| (Bush.)

740 7,149
789

(000 Omitted)

Milwaukee
Toledo.
Indianapolis and Omaha..

Peorigeeenn-

393
254

8,499! 19,090
11,9861 19,860

5,007 730
5,269' 2,092

7,952
7,268

1,574/

Reflecting the depressed state of the cotton export market
movement of the staple to southern ports was on a sharply
reduced level last December in eomparison with the pre-
vious year. Only 305,420 bales were received at these ports
during the month ecompared with 966,181 bales in Decem-
ber, 1939. Shipments were also at a low level in the latter
part of 1938 and in December of that year receipts amounted
to only 271,407 bales but in December 1937 they aggregated
680,631 bales. Shipments of cotton overland made a better
showing, the preliminary figure for December amounting
to 203,622 bales compared with 212,967 bales in December,
1939 and 175,347 bales in December, 1938. The following
tabulation shows receipts of cotton at Southern ports in
December for the past six years.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR
SIX YEARS, 1935 TO 1940, INCLUSIVE

Month of December
1938 1937
85,679| 196,169

197,599
2,284

82

231,050

19,611

1936 1935
184,741
150,309

4,978

1939
246,955

234,358

966,181 680,631 773,734

Finally, we add a summary of the December comparisons

of the gross and net earnings of the railroads of the country
for,each year back to and including 1909:

tp://fraser.stlouisfed.org/
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Gross Earnings Mileage
Year Year Inc. (+) or
Given Preceding Dec. (—)

$217,724,459|$203,799,142| + $13,925,317
220,379,163| 214,311,201 415,067,962
233,614,912| 232,275,177 41,339,735
263,768,603| 234,087,361| 29,681,242
254,218,891 266,224,678| —12,005,787
232,508,369| 258,285,270| —25,686,901
295,202,018| 232,763,070| 62,438,948
262,171,169| 242,064,235/ 20,106,934
343,875,052| 317,836,386] 26,038,666
438,365,327| 335,607,571|4-102,757,756
451,991,330( 440,481,121 +-11,510,209
539,197,615| 443,124,176| +-96,073,439
406,864,055 527,480,047(—120,615,992
512,433,733| 424,698,143| 87,735,590
493,099,550 512,312,354| —19,212,804
504,818,559| 493,509,641 411,308,918
523,041,764| 504,450,680 18,591,184
525,411,572| 522,467,600| 2,043,972
466,526,003| 525,820,708| —59,294,705
495,574,485 468,395,541
468,182,822| 495,950,821
377,473,702| 468,694,537 ,
288,239,790| 377,499,123| —89,259,333
245,751,231| 288,205,766| —42,454,535
248,057,612| 245,760,336| +-2,297,276
257,199,427| 245,092,327 + 12,107,100
205,880,873| 257,201,455 38,679,418
371,673,127| 295,805,392| +75,867,736
299,827,815| 371,404,494| —71,666,679
317,795,866/ 299,827,816 17,968,050
344,530,498| 317,740,628 --26,789,870
381,011,167' 344,463,789' 36,547,378

Net Earnings

Year Year
Given |Preced'y

229,369| 225,666
225,177
235,682
234,146
241,180
243,242

Increase () or Per
Decrease (—) Cent

—$1,302,623
+2,175,077
44,448,407
48,769,614

—13,822,245
7,139,472

444,692,200
—3,064,713

—17,804,301

Year
Preceding

$68,317,388
66,101,371
56,776,970
72,932,360
82,622,271
68,274,222
61,186,658
86,302,108
103,520,028
85,767,019
44,919,752
37,517,854
44,250,090
76,738,092
108,687,310
106,482,164
124,090,958
134,504,698
118,520,165
89,849,024
138,501,238
105,987,347
79,982,841
*53,482,600

Year
Given

$67,014,765

—1.91
+3.29
+-7.83
+12.02
—16.73
~—10.46

+-23,599,098
+35,204,666
—2,439,152
+17,998,730
410,354,676
15,267,349
-28,169,018
448,444,421
—32,186,071
—25,667,928
—32,841,693

+4,372,095

+1,268,259

3,837,771

+7,658,607
+44,536,143
~—57,767,247
+28,486,815
85,631,949 410,577,633
96,149,168 +19,692,826

* The Chicago & Alton in its return for 1931 included in expenses $6,453,714 for
dismantled equipment. In its return for 1932, in giving comparative figures for
1931, this item has been omitted from the expenses of the latter year. This will
explain the wide difference in the 1931 totals In the respective comparisons.

106,248,158
124,480,894
134,445,634
119,237,349

90,351,147
138,293,445
106,315,167

80,419,419
#47,141,248

70,293,610
114,883,828
57,115,973

The Course of the Bond Market

General softness seemed to pervade the bond market this
week, but the averages on the whole have been very little
changed. Governments and high-grade corporates declined

- fractionally and speculative rails lost ground.
Railroad bonds sought lower levels, with non-callable

high-grade issues displaying a sound tone. Virginian Ry.
3%s, 1966, lost % at 107, while St. Paul Union Depot 5s,
1972, at 113 were % point higher. International news of a
threatening nature forced medium-grade and speculative
rail bonds downward. Great Northern 4148, 1977, dropped
3 to 89; New York Chicago & St. Louis 4s, 1946, at 87
declined 2% points. New York Central, Southern Pacific
and Southern Railway issues closed at lower prices. A
trustee’s petition to the court for interest payments on
Chicago Indianapolis & Louisville 5s, 1947, pushed the price
to a new 1941 high of 23.

Developments resulting in pressure on equities similarly
affected speculative and low-grade utility bonds. Noticeable
losses occurred in International Hydro-Electric 6s, 1944;
International Telephone & Telegraph 4Y2s, 1952; Western
Union Telegraph bs, 1960; Associated Gas & Electric 4%s,
1948, and others. Higher grades moved in a much narrower
range, but the downward tendercy has been evident among
these issues also.

The trend has been again generally downward among
industrial bonds this week, though-in a few instances some
fractional gains have been registered. There has been sub-
stantial speculative interest in shipping company obliga-
tions, notably the International Merecantile Marine 6s, 1941,
which rose to a 1941 high of 85%, but receded toward the
close of the week to 80 for a gain of 1% points on the week.
The Atlantic Gulf & West Indies Steamship Lines 5s, 1959,
were unchanged at 83. Steel, oil and amusement company
obligations lost fractions, while losses of a point or better
have been registered among the following: Hudson Coal
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58, 1962; Studebaker conv. 6s, 1945; International Paper 6s,
1955, and United Drug 5s, 1953.

Foreign bonds developed new weakness in the closing
sessions. Australian and Japanese have been under pressure
and suffered losses of three points and more. Canadian

loans have been soft, while Panama 5s and Dominican issues

The Commercial & Financial Chronicle
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have been weakest in the Latin American group. Italian Ts
lost 1% points, while German bonds have been mixed in
the European list, which otherwise showed only unimpor-
tant changes.

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

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

MOODY'S BOND YIELD AVERAGES ¢
(Based on Individual Closing Prices)

Corporate by Ratings *
Baa

Corporate by Groups *
R. R. | P. U. {Indus.

Aaa Aa

Corporate by Ratings Corporate by Groups

R.R. | P. U. | Indus.

Avge.

89.64 | 9592 |109.60 (113.12

£6.38 113.12

113.50
113.50
113.31

117.60 |113.12
117.80 (113.12
ed

113.50
113.31

113.70
113.50
113.89
114.08
114.46
114.66
113.12
114.85
106.56

111.07
107.80

115.82
113.12

101.31
97.16 !

0|
Feb.14'39'113.25

401 | 3.19
3.98 | 319

3.19
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2 Yea s Ago—|
Feb. 14,1939...

506 ' 464' 351

* These prices are computed from average ylelds on the basis of one “typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the

average level or the average movement of actual price quotations.

They merely serve to ifllustrate in a more comprehensive way the relative levels and the relative
movement of yleld averages, the latter veing the true picture of the bond market.

t The latest complete 118t of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160,

An American Lawyer in London Eluci-
dates on Views of War in Letter to

Friend in America
10 Dee., 1940.

Dear Jack:

As we cabled, your letter was like rain in the desert. Both
the office and political news were most welcome, and I have
passed on the latter to some rather high quarters. Don wrote
that several of the partners had said they would write. Only
yours has come; but it is surely enough. I do indeed hope
that no one else wrote in vain, as might well have been the
case if some of their letters left by boat about a week ago,
as there was a sinking then. ‘

Adrianne and I are very comfortably fixed for winter

uarters. The house itself is an appalling example of late

eneral Grant architecture, and boasts colored glass windows.
But it 75 a house, not a sleeping bag. And we have our own
cook who can put any mess to shame. And the children
are there. :

The Army is of course in a perfeet fever of training. I
imagine that, true to tradition, the Fuehrer will let loose
all he has about 5 a. m. some fine morning in the spring. At
least, we are all—those of us who are not under orders for
the Mediterranean—at work on that assumption. We are
very confident. I doubt very much that he will ever get by
the Navy. But if he does, I believe he will find a degree of
movility and armament that can meet whatever he sends.
This will be nothing like France. Every bit of that peculiarly
stubborn type of bravery which has illumined British history,
is alive today; and they won’t give ground easily or decline
to retake it. Take the Duke of Northumberland. He was
in his twenties, heir to everything this world has to give in
the way of Eroperty and pleasure; yet he and all his company
are dead when he led a bayonet counter-attack in Flanders.
There are thousands of such examples. We all know that
bravery 1sn’t enough, but it is essential, and theré will be
@limsdenough to implement it in the defense of this little
island.

| Indicatioqs of Business Activit

None of which answers the ultimate question of how to
kill this viper in Central Europe. The popular opinion here
today-is that it can be done single-handed by the R. A. F.,
at least if the U. S. sends a full complement of bombers;
that then German morale will erumble; and the oppressed
people of Europe rise.

My own view unfortunately is that this doesn’t dispose
of the German Army. The German Army seems to me the
“fact of life’”” today. Drawing now on the iron fields of
Lorraine, as well as on all those which gave it strength
before Sedan, it stands, 200 odd divisions strong, probably

,000,000 men, well-weaponed, in parts at least superbly
trained and armored, confident and experienced. When the
French Revolution threw up such a foree, it took a generation
to beat it down. I do not myself see how that power can be
beaten down, and that means that I do not see how the world
can be set free, unless the U. S. comes actually into the
war. Only there is there a potential—in steel and iron,
and everything else, including man power—which can break
the back of the monster. Indeed, if the U. S. ecame in, it .
would break the heart of the monster, I think, so the back
need never be broken. But the days of cash-and-carry are
surely numbered, Lord Lothian or no Lord Lothian.

But the point that worries me more than any other is
the moral one. I don’t see how any American is to face an
Englishman after the war without a sense of shame and
embarrassment, if the U. S. does not come in. When Musso-
lini gave the game away by declaring war on the plutocratic
democracies of the West (as he phrased it June 10), surely
he did not imply an exception in favor of the most pluto-
cratic, the most democratic and the most western. To me,
it is self-evident that Britain is fighting our battle, so more
power to your good right, &e., &e., in all you are doing in
Washington. And my love (and Adrianne’s too, though she
is not in London with me) to Ellen—and best wishes to all
the firm.

Yours

[Editor’s Note—The writer of this letter is William Dwight.
Whitney formerly a partner in a large Wall Street law firm,
who is now a Captain in the Seots Guards.]

THE STATE OF TRADE—COMMERCIAL EPITOME
Friday Night, Feb. 14, 1941.

Business activity reacted slightly the past week, according
to the “Journal of Commerce” weekly index figures. The
latest weekly figure was 115.7 as compared with a revised
figure of 116.3 the preceding week and 116.7, an all-time
high of the index, registered on Jan. 28. According to this
source, most industries showed a slight setback for the week.

Depression prevailed in the securities market during most
of the period, stocks at one time ruling close to the lows
of the year. Anything but a ‘buoyant, optimistic feeling
prevails in the “Street,” and this despite the extremely
rapid pace of industrial activity. The war situation in
Europe, and especially the Far East, is rapidly reaching a
crisis,  This is the real overshadowing influence. Re-

.gardless of the outcome, this great struggle is expected to

have world-wide repercussions, with chances that America

‘may soon become involved. Should the war end suddenly,

a distinct slackening of the face of business activity in
this country is regarded a certainty. It is argued that
should Germany defeat Great Britain our own defense work
would be stimulated and prolonged; but even so, trade else-
where would suffer drastically, with some slump in busi-
ness here, to say nothing of another sharp run-up in taxes a
consequence,

The domestic labor situation presents anything but a
cheerful outlook. It is pointed out that strikes in defense
industries  are rapidly assuming alarming proportions.
Secretary of the Navy Knox has expressed serious concern
lately over the increasing number of strikes since the turn
of the year, and there is every indication that the Adminis-
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tration and Congress will soon have to come to grips with
the problem.

Some form of Government intervention may be necessary
to untangle the steel situation being created by the flood
of forward buying for both defense and non-defense require-
ments and the piling up of huge backlogs Zar into the future,
according to the weekly survey by the “Iron Age.”

The magazine points out that passage of the lease-lend
bill is likely to be followed by the placing of a considerable
number of British aid contracts for which steel require-
ments are estimated at 3,000,000 to 4,000,000 tons. The
survey continues:

“The Priorities Board has refrained from issuing manda-
tory priorities even in commodities where the supply situa-
tion is much more critical than in steel, preferring to let
each industry work out its own delivery problems by some
method of self-imposed rationing to non-defense consumers.
Government requests to expedite shipments for defense
projects continue to take the form of ‘preference ratings.’

“Steel sales in January having been well above those of
December, the upward trend of last month has been con-
tinued into this month. In some products the mills are
almost entirely sold out for second quarter and are booking
orders for third quarter and even to the end of the year.

“Into this tight situation comes a larger volume of de-
fense orders, some of which are being speeded up. Records
were broken by January production and shipments. Ingot
production this week is estimated at 97%, being still af-
fected by furnaces out for repairs.”

In the week ended Feb. 8 electric power production
amounted to 2,823,651,000 kwh., the third successive decline
from the previous week's total, according to the Edison
Electric Institute. This compared with the previous week’s
figure of 2,829,690,000 kwh., and was 11.9% more than the
2,522,514,000 kwh. produced in the corresponding period a
year ago. )

Engineering construction awards for the short week due
to the Lincoln Birthday holiday total $96,346,000, an in-
crease of 1519% over the corresponding 1940 week, as re-
ported by “Engineering News-Record” this week. This is
the twenty-fourth successive week in: which current values
have exceeded their respective totals of a year ago.

Both public and private construction top the volumes
reported for the week last year.
higher, and private construction is up 44%.

The current week’s volume brings 1941 construction into
$174,636,000 for the seven-week period, a 120% increase over
the corresponding 1940 period. Private awards are 919%
higher, and public construction, as a result of the 776%
increase in Federal work, is up 138%.

Loading of revenue freight for the week ended Feb. 8
totaled 710,196 cars, according to reports filed by the rail-
roads with the Association of American Railroads and made
public today. This was a decrease of 4,127 cars from the
preceding week this year, 82,767 more than the correspond-
ing week in 1940, and 133,844 above the same period two
years ago. - This total was 112,229, of average loadings for
the corresponding week of the 10 preceding years.

Ward’'s Reports, Inc., estimated today that this week’s
production of passenger cars and trucks would total 127,500
units, compared with 127,675 units last week and 95,050
this week a year ago.

The trade publication said that the $45,135,000 in con-
tracts closed with the automobile industry during the past
week included almost $17,000,000 for construction and ma-
chinery to equip new manufacturing operations.

Highlight of retail trade this wegk was Lincoln’s Birth-
day, described by Dun & Bradstreet, Inc., in its weekly
review as “highly successful and the biggest day’s sales
8o far this year.”

Stores’ projectional effort during the week was somewhat
greater than in the corresponding week last year, according
to the review, and advertising linage showed an increase
of more than 5%. ;

Shoppers who turned out for special sales were described
as “‘good spenders.” Interest in the better grades of mer-
chandise was said to have been marked, particularly in
apparel and home furnishings.

“Despite the lateness of Easter this year (April 13),
spring merchandise is already moving at a good rate,” the
review reported. “Women’s accessories remained in the
fore, but more attention was paid coats and suits.”

Retail trade in dollars was estimated 99% to 159 larger
than a year ago, greater than in any corresponding period
since 1930, when retail prices were substantially higher.

There were no very outstanding developments in the
weather the past week. Cold weather in the Southern
States checked the growth of vegetation, but favorably re-
tarded premature advancement of fruit buds, according to
Government advices, Some freeze damage was reported in
the extreme Southeast, particularly in northern Klorida,
but this was not extensive and was probably far outweighed
through the checking of unseasonable advance in vegeta-
tion. Field work was not active in the Southern States be-
cause most sections continued too wet for plowing or other
preparations for spring planting. The weather continued
generally favorable for livestock in the Western range
country, although serious water shortage is reported in
parts of eastern Wyoming where precipitation is needed
badly. For the country as a whole the soil moisture situa-.
tion is reported as unusually favorable, with only local
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areas, principally in the Northwest and some interior south-
eastern sections, needing precipitation. In the New York
City area the weather has been more or less unsettled the
past week, with temperatures not uncomfortably cold.

The weather on Friday was rainy and temperatures
ranged from 36 degrees to 43 degrees. Moderately heavy
rain was predicted for Friday night and early Saturday
morning, changing to cloudy and colder Saturday afternoon.
Fair and colder weather is the forecast for Saturday and
Sunday. For the city and suburbs the lowest temperature

. Friday night is set at 85 degrees, and with an average of

about 38 degrees on Saturday.

Overnight at Boston it was 34 to 37 degrees; Pittsburgh,
41 to 52; Portland, Me., 32 to 35; Chicago, 32 to 45; Cincin-
nati, 38 to 51; Cleveland, 41 to 52; Detroit, 41 to 50; Mil-
waukee, 30 to 39; Charleston, 47 to 70; Savannah, 53 to 67;
Kansas City, Mo., 21 to 41; Springfield, IllL, 26 to 50;
Oklahoma City, 24 to 50; Salt Lake City, 33 to 41, and

Seattle, 34 to 48,
—_—————

Revenue Freight Car Loadings Totaled 710,196 Cars
In Week Ended Feb.

Loading of revenue freight for the week ended Feb. 8
totaled 710,196 cars, the Association of American Railroads
announced on Feb. 13.: This was an increase of 82,767
cars or 13.29%, above the corresponding week in 1940 and an
increase of 133,844 cars or 23.29, above the same week in
1939. Loading of revenue freight for the week of Feb. 8
was a decrease of 4,127 cars or 6-tenths of one per cent below
the preceding week. The Association further reported:

Miscellaneous freight loading totaled 302,755 cars, a decrease of 1,432
cars below the preceding week, but an increase of 59,073 cars above the
corresponding week in 1940. .

Loading of merchandise less than carload lot freight totaled 153,324 cars,
an increase of 2,041 cars above the preceding week, and an increase of
5,882 cars above the corresponding week in 1940.

Coal loading amounted to 149,394 cars, a decrease of 2,763 cars below
the preceding week, but an increase of 2,849 cars above the corresponding
week in 1940.

Grain and grain products loading totaled 28,730 cars, a decrease of 1,777
cars below the preceding week, and a decrease of 444 cars below the cor-
responding week in 1940. In the Western Districts alone, grain and grain
products loading for the week of Feb. 8 totaled 17,316 cars, a decrease of
960 cars below the preceding week, but an increase of 300 cars above the
corresponding week in 1940.

Live stock loading amounted to 10.290 cars, a decrease of 121 cars below
the preceding week, and a decrease of 250 cars below the corresponding week
in 1940. In the Western Districts alone, loading of live stock for the week
of February 8 totaled 7,484 cars, a decrease of 176 cars below the preceding
week, and a decrease of 288 cars below the corresponding week in 1940.

Forest products loading totaled 38,512 cars, a decrease of 999 cars below
the preceding week, but an increase of 9,249 cars above the corresponding
week in 1940. =

Ore loading amounted to 12,818 cars, an increase of 370 cars above the
preceding week, and an increase of 3,006 cars above the corresponding week
in 1940. .

Coke loading amounted to 14,373 cars, an increase of 554 cars above the
preceding week, and an increase of 3,402 cars above the corresponding week
in 1940.

All districts reported increases compared with the corresponding weeks in
1940 and 1939.

1939
2,288,730

573,127

576,352

3,438,209

1940
2,657,735

657,830

627,429

3,842,994

1941

2,740,095
714,323
710,196

4,164,614

The first 18 major railroads to report for the week ended
Feb. 8, 1941 loaded a total of 335,976 cars of revenue freight
on their own lines, compared with 336,176 cars in the pre-
ceding week and. 298,465 cars in the seven days ended
Teb. 10, 1940. A comparative table follows:

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

4 weeks of January.- ...
Week of February 1-
Week of February 8-

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

Feb. 8| Feb. 1 |Feb. 10| Feb, 8 | Feb. 1 |Fed. 10
1941 | 1941 | 1940 | 1941 | 1041 | 1940

17,992| 15,980| 7,065 5,319

Atchison Topeka & Santa Fe Ry.
Balti e & Oblo RR
Chesapeake & Ohfo Ry

Chicago Burlington & Quincy RR.
Chicago Milw. 8t. Paul & Pac.Ry.
Chicago & North Western Ry....

International Great Northern RR
Missouri-Kansas-Texas RR
Missouri Pacific RR.

New York Central Lines_

N.Y. Chicago & 8t. Louis Ry...
Norfolk & Western Ry
Pennsylvania RR

Pere Marq Ry

Pittsburgh & Lake Erle RR -
Southern Pacific Lines... > 9

Wabash Ry 5,603 10,514

335,976'336,176'298,465/225,016 224,501‘196,041

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended—
Feb. 1, 1941
24,250
33,658
14,192

72,100

Feb. 8, 1941
24,736
33,072
14,160

71,968

Feb. 10, 1940
22,169
30,307
12,631

65,107

Chicago Rock Island & Pacific Ry-
Illinois Central System
8t. Louis-San Francisco Ry ..

.
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In the following we undertake to show also the loadmgs
for separate roads and systems for the week ended Feb.

The Commercial & Financial Chronicle

Feb. 15, 1941

1941. During this period 90 roads showed increéses when
compared with the same week last year.

%
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 1

Total Loads Recelved
SJrom Connedtions

1941 1940

Total Revenue

Ratlroads Freight Loaded

Total Loads Recetved
Jrom Connections

Total Revenue
Fretght Loaded

1940

Ratlroads

1941

Eastern District—
ADD AIDOF e e v cvncnmmannman
Bangor & Aroosto0K....ecuan-
Boston & Malne
Chlcago Indianapolis & Loulsv.
Central Indlana. - cvveemeenn-

1,478
246
12,228
2,194
60

2,213
8710
7,418
117
1,864
3,828
14,081
8,794
2,286

1,417
181

10,950
2,436
3

5
1,931
7,687
Delaware Lackawanna & West..
Detroit & Mackinac
Detroit Toledo & Ironton
ggtrolt & Toledo Shore Llne. e

New York Ontarlo & Western.

N. Y. Chicago & 8t. Louls....
. Y. Busquehanna & Western.

Pittsburgh & Lake Erle. .

Pere Marquette...oceeuan

Pittsburgh & West Virginia,
Rutland.

10,397
© 3,851

183,276

3,467
149,368

162,024 130,736 169,576

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

529
33,840
2,800
303

401 394
30,015 | 24,770
2,284
291

1,090 918
18,968 | 16,791
1,887 1,47

5
Central RR. of New Jerse
Cornwall
Cumberland & Pennsylvania. .

Valley
Long Island
Penn-Reading Seashore Tines..
Pennsylvania System. .cucawa.
Reading CoO-..... g s Tt
Union (Pittsburgh)..emeeeeen-
Western Maryland......-- el

6,960
107,316

157,978 | 138,863 | 112,444 | 115,222

22,481
21,674
4,549

48,704

23,600
19,455
4,379

18,374
15,698
4,036

38,008

10,115
5,808
1,562

17,485

Southern District—
Alabama Tennesgee & Northern
Atl. & W, P.—W.RR.of Ala..
Atlanta Birmingham & Coast..
Atlantic Coast Line.

Central of Georglf.ceueeean-
Charleston & Western Carolina
Clinchfleld. e e cnnunn PR
Columbus & Greenville
Durham & Southern...
Florida East Coast.
Galnsyllle Midland.
Geo

Georgla & Fiorlda.....

Gulf Mobile & Ohio...
Illinois Central 8ystem....
Louisville & Nashville -
Macon Dublin & Suv&nnah...-
Mi 1 Central*

23 616
153
120

23 893
155
119

445

Southern District—(Condl.)
Nashville Chattanooga & St. L. 3,011
Nortolk Southern 1,167
Pledmont Northern 400
Richmond Fred. & Potomac..... 366
10,825
23,419

496

ntral
Wlnston—Sa.lem Southbound. .. 141
TOtal. Lopvinenwiwompanmisas 111,983

100,729

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

Chicago Milw, 8t. P, & Pacific.
Chicago St, P, Minn. & Omaha.
Duluth Missabe & I. R.
Duluth South Shore & Atlantic.

Ft.Dodge Des Molnes & South.
Great Northern...... HI B o
Green Bay & Western

Lake Superior & Ishpeming. ...
Minneapolis & 8t, Lo

Minn. 8t, Paul & 8. 8, M. 5,004
Northern Pacific 8,410
Spokane International 84
Spokane Portland & Seattle...

14,527
19,132
3,784
965
567
8,330
329
8,608
542
247
1,570

1,229
66,700

1,783
50,714

81,019

Central Western District—|
Atch, Top. & Santa Fe System.| 17,992 7,205
A 2,983 2,519
460 21 2 101
14,107 8,638
2,587 824
10,560
2,991

812

Chicago Burlington & Q CY -
Chicago & Illinois Midland. ...
Chicago Rock Island & Pacific
Chicago & Eastern Illinols
Colorado & Southern....
Denver & Rio G{ande Western

Fort Worth & Denver Cit;

Illinois Terminal.
Missouri-Illinols..

24
16,826
216
12,497
489
1,162
89,389

0
5,995
1,263
8,047

6
1,808

56,697

20,151
359
12,988
486
1,176
96,801

Toledo Peorla & Western.
Unégn Pacific System....

152 245

3,313

126

8t. Louls Southwestern..
Texas & New Orleans. .

48,814 43,940 39,962

Note—Previous year's figures revised.

* Previous figures. x Gulf Mobile & Northern only.

Railroads Had 12,200 Air Conditioned Cars in Operation
on Jan. 1

Class I railroads and the Pullman Co. had 12,200 air-
conditioned passenger cars in operation on Jan. 1, 1941,
according to reports just received by the Association of
American Railroads and made public on Feb. 10.

This was an increase of 485 compared with the number
of air-conditioned passenger cars on Jan. 1, 1940.

Of the total number of such cars, Class I railroads on
Jan. 1 this year had 6,961, an increase of 365 compared
with the same date last year. The Pullman Co. on Jan. 1
this year had 5,239 air-conditioned passenger cars in opera-
‘tion, or an increase of 120 compared with Jan. 1, 1940.

—_———

Cleveland Trust Co. Says United States May Have to
Decide Between 40-Hour Week and Maximum De-
fense Effort—Adoption of Federal Reserve Anti-
Inflation Proposals Unlikely

During the past month official Washington has been
busily discussing increased production, and industrial Amer-
ica has been discussing it also, it is stated in the Cleveland
Trust Co.’s monthly “Business Bulletin,” issued Feb. 15.
These discussions, the “Bulletin” says, have centered around
four main subjects. It goes on to say:

One of them has been the newly-formed Office of Production Manage-
ment, which has been created in the hope that it might facilitate and
expedite the output of munitions for our defense effort. The organization
of the new office is still in process, and until it is much further advanced
there is no way to judge the degree of its probable effectiveness.

A second subject in the same field, which attracted considerable com-
ment for a few days, was the program of fiscal and banking reform
unanimously recommended by the Board of Governors of the Federal Re-
serve System, the Presidents ‘of all the Federal Reserve banks, and the

p://fraser.stlouisfed.org/

Advisory Council. That program received the nearly unanimous support
of the press. It was largely designed to create safeguards against the
inflationary developments which might accompany greatly increased indus-
trial production. It now appears unlikely that the recommendations will
be adopted.

At present the subject occupying the center of interest is the legislative -
project appropriately designated as 1776, and designed to provide for ex-
tending unstinted aid to Great Britain. Such an undertaking would involve
a huge expansion of industrial production. So far the discussion both in
the Congress and in the public press has largely swung away from the
central theme of aid, and has instead centered on problems related to the
degrees and kinds of new powers which should be granted to the
President.

From all this discussion there has emerged the fourth subject of debate
about production in the shape of fairly general agreement that we cannot
indefinitely maintain our policy of business as usual and in addition
prepare adequately for defense, The President has endorsed that attitude.
Meanwhile the Bureau of Labor Statistics has made a survey of industrial
operations in defense plants, and reports that nearly half of these plants
are working only five days a week, and that half of them are working
on a one-shift basis. Perhaps we shall have to choose between our 40-hour
working week and a maximum defense effort. Production threatens to
become more important than discussion.

L ———
Moody’s Daily Commodity Index Declines

Moody’s Daily Commodity Index closed at 172.6 this
Friday, as compared with 173.2 a week ago. The principal
mdmdual changes were the a,dvance in rubber prices, and the
decline in hogs and wheat prices.

The movement of the Index was as follows:

--172 1| 1940 High, Dec. 31~
Hollda Low A 16
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Commodity Price Indexes of 10 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 basie commodities and the list
is the same for each country, in so far as possible. Each
commodity is weighted uniformly for each country, according
to its relative importance in world production. The actual
price data are collected weekly by General Motors Overseas
Operations from sources deseribed as “the niost 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, &e.), textiles, fuels, metals, and a list of other
miscellaneous materials (rubber, hides, lumber, newsprint,
linseed oil, &e.). Weights assigned in the index to the
different commodity groups are as follows: Grains, 20;
livestock and livestock produets, 19; vegetable fats and other
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18.

The indexes, which are based on prices expressed in the
currency of each country, were reported Feb. 10 as follows:

(August, 1939—=100)

Switz-| Uniled

Eng-
erland

132
136
140
144
153

#Prelirinary. 7 Revised.
———

Commodity Price Average Increased Slightly in Week
Ended Feb. 8, According to National Fertilizer
Association k

A slight advance in the general level of wholesale com-
modity prices was registered last week by the price index
compiled by The National Fertilizer Association, which rose
to 99.9 from 99.8 in the preceding week. A month ago this
index was 100.9, the highest point recorded since 1937, and

a year ago 99.4, based on the 1935-39 average as 100.* The

Association’s report, under date of Feb. 10, went on to say:

The fractional rise in the all-commodity index was due mainly to higher
prices for foodstuffs and textiles. Grain prices were up somewhat, but the
effect of this in the farm product group was counterbalanced by a marked
decline in poultry and a more moderate drop in sheep quotations, Higher
prices for most meats were chiefly responsible for an upturn in the food
price index. In the textile group, cotton, cotton cloth, wool, burlap, and
silk all advanced while no items declined, thus causing the textile index
to rise to the highest point reached since January, 1940. Although steel
scrap quotations were again Jower, the effect on the metal index was offset
by an upturn in the price of tin; the group index remained unchanged
from the previous week. A drop in linseed oil caused a fractional down-
turn in the building material price index. = The only other index to change
Jast week was that representing the prices of miscellaneous commodities,
which was slightly lower.

During the week 22 items included in the index advanced and 14 de-
clined ; in the preceding week there were 18 advances and 23 declines; in
the second preceding week there were also 18 advanced and 23 declines.

# Bage period changed Jan. 4 from 1926-28 average to 1935-39 average
as 100. Indexes on 1926-28 base were: Feb. 8, 1941, 77.8; Feb. 1, 71.7;
Feb. 10, 1940, 77.4. :
WEEKLY WHOLESALE|COMMODITY PRICE INDEX
(Compiled by The National Fertilizer Association)

1935-39=100%

Group

Farm produots. cccccananneam
Cotton.

GralD8. ceevvcsccncnnnnn=
I 2

FuelS..ccececccameemmaen =
Miscellaneous commodities. .
Textlles. wavecncnnnncoaccans

99.7
99.8

+ Base period changed Jan. 4 from 1926-28 average to _1935-39 ayerage a8 100.
Indexes on 1926-28 base were: Feb.8, 1941, 77.8; Feb.1, 77.7; Feb. 10, 1940, 77 4.
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Retail Prices in January Advance for Fifth Consecutive
Month, According to Fairchild Publications Retail
Price Index

The Fairchild Publications retail price index of 94.2
(Jan. 2, 1931, equals 100) as of Feb. 1 showed the fifth
consecutive monthly advance. The Feb. 1 index compares
with an index of 92.3 a year ago and 93.9 a month ago.
The change during the month was 0.39%, whereas the
advance above a year ago was 2.1%. Retail prices are
now 7.2% above the 1936 low, but are still 2.569% below
the high reached in 1937. Under date of Feb. 13, Fairchild
Publications further stated:

Two of the major groups remained unchanged during the month, These
were men'’s apparel and infants' wear. The women'’s apparel group showed
a gain of 0.5% and the smallest gain occurred in home furnishings, this
amounting to 0.1%. However, the home furnishings group shows the
largest gain, amounting to 2.2% above a year ago. The smallest increase
during the past year has been in men’s apparel, which is 0.6% higher.

Among the individual commodities gains were recorded by silk and
woolen piece goods, blankets, aprons, furs, women's underwear, men's
hats, men's clothing and furniture. 8light declines were recorded for
cotton piece goods, men’s and women's hosiery, infants’ hose and floor
coverings.

Further moderate advances during the spring months are likely, according
to A. W. Zelomek, economist under whose supervision the index is com-
piled. Gains will reflect in wholesale prices and may become more rapid
in the latter part of the year.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
JAN. 3, 1931=100
Copyright 1940 Fairchild News Service

May 1,
1933

69.4

Feb, 1,
1940

Composite index.....--

BlKS. cnnnccncncananas)
WoolenS.eueacnncanann
Cotton wash g000S....-

Women's apparel:
HoBleryoo.ceccnanonann
Aprons & house dresses.
Corsets and brassieres..

Shoes

Men's apparel:
Hoslery.....- PO —
Underwear. coccecanaan
Shirts and neckwear....

Clothing, incl. overalls..

hoes.
!ntsanta' wear:

gage
Elee. ho
hiD8.ceoecnaecconaacax

Note—Composite index 18 a welighted ate. M.
arithmetic averages of subgroups. A AIck: gouD” juens s

PRI .

Wholesale Commodity Prices Decreased 0.19, Duri
Week Ended Feb. 8, According to Burea:x%) of I:l;i:;g
Statistics’ Index

Further weakness in prices of agricultural produets during
the first week of February brought the Bureau of Labor
Statisties’ wholesale price index down 0.1%, to 80.5% of the
1926 average, Commissioner Lubin reported on Feb. 13.
“The all-commodity index, composed of nearly 900 price

series, is 0.49% above the level prevailing last month at this
time and 2.5% above a year ago,” Mr. Lubin said.

The Labor Bureau’s announcement also reported the
following:

In addition to a decline of 1.4% in the farm products group, foods dropped
0.7%; hides and leather products, 0.4%:; chemicals and allied products
0.3%; and building materials, 0.1%. The fuel and lighting ‘materials
group index advanced 0.4%. Textile products rose 0.3% as markets for
clothing and cotton goods strengthened. Housefurnishing goods were up
0.1% during the week.

‘Weakening prices for farm products, hides and skins, and scrap steel at
Chicago brought the raw materials group index down 0.8% to the low point
of the year. Semi-manufactured commodity prices declined slightly while
average Drices for manufactured commodities were steady.

Among the important changes in agricultural commodity markets were
decreases of 2.4% for grains and 1.9% for livestock and poultry. In the
past 4 weeks grains have declined over 55 % and in the past two weeks
livestock and poultry prices have dropped nearly 5%. ¥rom Feb. 1 to 8,
quotations were lower for all grains and for cows, steers, hogs, lambs, and
live poultry. The markets weakened for wool, cotton, flaxseed, eggs,
citrus fruits, fresh milk, and onions. Prices for foods such as butter and
cheese; flour, and corn meal; for meats—beef, lamb, cured pork, veal—
and for glucose, raw sugar, edible tallow, and certain vegetable oils also
declined. Cattle feed prices fell 2.6% during the week. Prices were
higher for calves, hay, hops, apples, potatoes, fresh pork, and cocoa beans,

Price movements in industrial commodity markets were mixed. Ac-
companying a decline of nearly 2% in hide prices, leather decreased fraction-
ally. In the lumber market most Douglas fir items and maple flooring
were lower, while prices for pine were generally higher. In the textile field
clothing again was quoted at higher prices, while markets firmed for in-
dustrial textiles such as burlap, drills, ducks, osnaburg, tire fabric, and
sheeting. Certain building materials such as chinawood oil and rosin ad-
vanced while linseed oil and turpentine declined. Crude rubber rose about
134 % and quotations were also higher for cylinder ofl and soap.
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The following tables show (1) index numbers for the principal groups of
commodities for the past 3 weeks, for Jan, 11, 1941, and Feb. 10, 1940, and
the percentage changes from a week ago, a month ago, and a year ago,
(2) percentage changes in subgroup indexes from Feb. 1 to Feb. 8, 1941.

(1926=100)

Percentage Changes Lo
Feb, 8, 1941 from—

Feb, Feb,
1, 10,
1941 1940
-—0.1
—1.4

Jan,

Commodity Groups 25,
1941

Jan,
11,

1941
+0.4

All cOMMOAItIeB. e nvm e macmmmme 80.8

414
NN
&l

.
OB TR 00 00 1 e i D RO G

L+
e W
iAo
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Textlle products

Fuel and lighting materials
Metals and metal products.....
Bullding materials

Chemicals and allled products...
Houseturnishing goods
Miscellaneous commodities. . . .

Lietl &s
S~an

L 3Ll 2tll

O i 30 O et 3t O 1 2010

Seml-manufactured articles.. ..
Manufactured commodities. . ..
All commoditles other than farm
products . o - . ¥ 0
All commodities other than farm
products and foods +0.1

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM
FEB. 8, 1941
N Increases
Cruderubber.coiciscncsannnnanss 1.7  Other textile products
8ilk * ‘Woolen and worsted goods
Cotton goods Nonferrous metals.
Petrglleum products...
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Gattlefeed.cmvucmcmenan samesenmia 2.0
Graing. ..o..... i
Ollsand fat8. « e cvemenmmnn-
Livestock and poultry
Hides and sking

Fruits and vegetables
Other farm products.

Hosfery and underwear. ...
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Paint and paint materials. _
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Electric Output for Week Ended Feb. 8, 1941, Totals
2,823,6561,000 Kwh.

The Edison Electric Institute in its current weekly report
estimated that production of electricity by the electrie light
and power industry of the United States for the week ended
Feb. 8, 1941, was 2,823,651,000 kwh. The current week’s
output is 11.99% above the output of the eorresponding week
of 1940, when the production totaled 2,522,514,000 kwh.
The output for the week ended Feb. 1, 1941, was estimated
to be 2,829,690,000 kwh., an increase of 11.3% over the
like week a year ago. i

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Week Ended | Week Ended
Jan. 25,1941 | Jan, 18, 1941

8.1 8.6

Week Ended
Feb, 1, 1941

Week Ended

Mafor Geographic
Regtlons Feb. 8, 1941

New England

Middle Atlantic. ..
Central Industrial....
West Central...ceun.
Southern States

Rocky Mountal|
Pacitic Coast.

Total United States.

e
SOmom
oo

Lol [t

10. 10.

-
«

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent
Change
1941
Jrom
1940

+9.4
+-9.

Week Ended 1939 1932

,619,265
9 1,602,482
0 1,598,201
0. 1,588,067
1. 0. 1,688,853
: & 1,578,817
1,645,459
1,512,158
1,519,679
1,538,452

2,169,470

+1
+1
+1
+1

2,823,861

1,706,719
1,702,670

2,212,897

ISR SRS,

January Engineering Construction at Second Highest
Level in History

January engineering construction awards, $584,549,000,
reached the second highest level ever reported, being ex-
ceeded only by the record-breaking volume of last October,
according to a report issued on Feb. 14, by Engineering
News Record. The award total averages $116,910,000 for
each of the five weeks of the month, tops the four-week
January, 1940 average by 144%, and is 179 higher than the
average for the four weeks of December, 1940.

Private awards, on the weekly average basis, are the
highest for any January since 1929, and excepting last Octo-
ber, the greatest for any month since June, 1937. They are
1449, above a year ago, and 409, above a month ago.

Public construction is the second highest ever reported,
and the record volume for any January. The average is up
144% over last year, and 9%9, over last month. Federal
work exceeds the corresponding 1940 month by 913%, and
is 1% higher than in December. State and municipal con-
struction is 4% lower than last year, but 34% over last
month.  In arriving at these percentages allowance is given
to the fact that the figures for last month cover a five-week
period while the earlier months cover only four weeks. The
report also said:
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Values of awards for the three months are:

January, 1941
(Five Weeks)

$174,679,000
409,870,000
135,011,000

J y, 1940 | D ber, 1940
(Four Weeks) (Four Weeks)

$57,282,000 $99,686,000
134,695,000 299,018,000
112,962,000 80,581,000

21,733,000 218,437,000 274,859,000

Total construction $191,977,000 $398,704,000 $584,549,000

January averages in the classified construction groups show gains over
a year ago in public buildings, 423% ; in industrial buildings, 216% ; com-
mercial building and large-scale private housing, 136%; bridges, 90% ;
sewerage, 29% ; and unclassified construction 157%. Losses are reported
in streets and roads, 5% ; waterworks, 6% ; and earthwork and drainage,
70%.
Comparison of the current month’s averages with those of December,
1040, reveals increases in streets and roads, 2% ; public buildings, 1% ;
industrial buildings, 89% ; commercial buildings and large-scale private

Private construction

Publie construction
State and municipal...
Fede

_housing, 82% ; bridges, 148% ; waterworks, 98% ; sewerage, 65%; and

unclagsified construction, 66%. Earthwork and drainage, the only class of
work to drop below last month, is 66% lower.

Geographically, all sections of the country report gains over last Jan-
vary. The New England average is 877% higher ;. Middle West, up 275% ;
South, 247% ; Far West, 196% ; West of Mississippi, 143% ; and Middle
Atlantic, 67%.

Four of the six sections report increases over last month. New England
recorded the greatest gain, 174%; followed by Middle West with 42%;
Far West, 37% ; and South, 15%. The two regions that report losses,
Middle Atlantic and West of Mississippi, are 6 and 6% lower, respectively. -

New Capital

New capital for construction purposes for the month, $93,088,000, tops
January, 1940 by 2%, but is 73% below the December total. Private in-
vestment, $80,325,000, gains 124% over a year ago, but drops 77% under
a month ago.

The January new financing volume is made up of $47,043,000 in State
and muniecipal bond sales, $33,282,000 in corporate security issues, $12,043,-
000 in USHA loans, and $1,620,000 in RFC loans to private industry.

—_———

November Statistics of the Electric Light & Power
Industry
The following statistics for the month of November,
covering 1009, of the electric light and power industry, were
released on Feb. 5 by the Edison Electric Institute:

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF NOVEMBER

Data undergoing revislon as to classifications of industry generating plants and
form of presentation. The generation for the U. 8. power supply as a whole for the
month of November was as follows:

Per Cent
1939 Change

8,218,745 | +3.4
3,928,811 | 3,121,687 | +25.9 | 3,464,241 | 3,636,054

12,429,923 ! 11,340,332 +49.6 | 10,012,258 9,584,706

CLASSIFICATION OF SALES (REVISED SERIES) DURING MONTH
OF NOVEMBER

1938
6,548,017

1937
5,948,652

1940
8,501,112

Per Ct,

1940 1939 Change

Number of Customers as of Nov. 30—
bRl 1al or d 1

Rural (distinct rural rates) . eceeccenccnens
Commercial or industrial:

Small light and power.....

Large light and power...
Street and highway lighting
Other public authorities. ...
Rallways and rallroads:

Street and interurban rallway

Eleotrified Steam rallroads
L partmental.

Total ultimate customers. .cceececcnns

Kilowatt-hour Sales During Month of Nov.—|
Resldential or d ic...
Rural (distinct rural rates) ...cececcceccnee
Commercial or industrial:

Small light and POWer..ccecccccnacncann

Large light and power
Btreet and highway lighting..
Other public authorities..mnueccccucennan
Rallways and rallroads: ;

Street and interurban raflways....cceea.
__Electrified steam rallroads

24,907,175 23,940,561
83,515 631,277

4,252,548 4,210,591
180,567
25,008

24,166
89,017 79,278
200
28|
1,278
30,138,494

+4.0
+8.3

+1.0

29,074,330,

2,093,071,000
131,322,000

1,980,252,000
5,369,053,000
201,203,000
236,769,000
338,487,000
165,582,000
60,904,000
Total ultl 10,576,643,000| 9,595,466,000
Revenue from ulti $214,160,800" $201,265,000

RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES)

1,872,054,000
120,325,000

1,822,411,000
4,834,265,000
197,132,000
211,030,000

331,245,000
158,423,000
48,581,000

Average Customer Data for the 12 Months
Ended Nov, 30

1939

| % Change

+5.8
+1.9
—3.7

Kilowatt-hour per customer 893
Average annual bill $35.81
Revenue per kilowatt-hour 4.0lc

January Construction Best in Ten Years

Construction in the 37 States east of the Rocky Mountains
continued at a high level of activity during January, re-
ported F. W. Dodge Corp. on Feb., 14, The total valuation
of contracts awarded, the best January figure since 1930,
amounted to $305,205,000, 559 greater than the January,
1940, total. '

In January, 1941, the dollar volume of commercial build-
ing was $26,944,000 compared with $15,924,000 in January,
1940, and manufacturing building was $55.948,000 comparecd
with $12,865,000. At the same time, small home building
continued to be quite active. January valuation of con-
tracts awarded for the construction of one. and two-
family dwellings was 76% larger than during January, 1940.
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It is likely that the pace of private capital investment in
building has been accelerated by demands outgrowing from
the defense program. The noticeable increase in activity
in commercial and manufacturing buildings, however, is not
only ascribable to this factor, but also probably to anticipa-
tion of an upsurge this year in the demand for consumer
goods which will be created by the additional income as a
result of increased industrial production.

e

Bank Debits for Week Ended Feb. 5, 1941, 20.19%,
Above a Year Ago

Debits to deposit accounts (extept interbank accounts),
as reported by banks in leading cities for the week ended
Feb. 5, aggregated $9,859,000,000. Total debits during the
13 weeks ended Feb. 5 amounted to $126,068,000,000, or 10%
above the total reported for the corresponding period a
year ago. At banks in New York City there was an in-
crease of 7% compared with the corresponding period a
year ago, and at the other reporting centers there was an
increase of 119. These figures are as reported on Feb. 10,
1941, by the Board of Governors of the Federal Reserve
System.

SUMMARY BY FEDERAL RESERVE DISTRICTS
(In Millions of Dollars)

13 Weeks Ended

Feb. 5, Feb. 7,
1941 1940

$7,384
52,630
6,775

Week Ended

Feb. 5, Feb. 7,
1941 1940

$459
3,535
456
536
290

Federal Reserve District

3,176
10,018

$126,088

8,999
$115,009
45,172
60,463
9,373

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

* Centers for which bank debit figures are avallable back to 1919.
D . R
Report of Lumber Movement Week Ended Feb. 1, 1941

Lumber production during the week ended Feb. 1, 1941,
was 4% less than in the previous week ; shipments were 3%
less; new business 39, greater, according to reports to the
National Lumber Manufacturers Association from regional
associations covering the operations of representative hard-
wood and softwood mills. Shipments were 12% and new
orders 239, above production. Compared with the corre-
sponding week of 1940, production was 22% greater, ship-
ments 18% greater, and new business 339 greater. The
industry stood at 1489 of the average of production in the
corresponding week of 1935-39 and 1349, of average 1935-39
shipnaents in the same week. The Association further re-
ported :

Year-to-Date Comparison
Reported production for the five weeks of 1941 to date was 179% above
corresponding weeks of 1940; shipments were 26% above the shipments,
and new orders were 18% above the orders of the 1940 period. For the
five weeks of 1941 to date new business was 189% above production and
shipments were 14% above production.
Supply and Demand Comparisons
The ratio of unfilled orders to gross stocks was 32% on Feb. 1, 1941,
compared with 219% a year ago. Unfilled orders were 319% greater than a
year ago; gross stocks were 13% less.
: Softwoods and Hardwoods
Record for the current week ended Feb. 1, 1941, for the previous week,
and for the corresponding week of a year ago follows, in thousand board
feet:

Softwoods Hardwoods Softwoods and Hardwoods
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There is evident a continuation of the lag in the revival of
private construction activity that has characterized the re-
covery movement thus far. Private plant outlays were only
59% of 1929, in contrast to equipment expenditures 939 of
that year. Outlays for producers’ plant were only half of
1929, while expenditures for equipment were fully recovered.
Certain important classes of producers’ equipment, such as
industrial and commercial, made new highs.
ESTIMATED EXPENDITURES FOR NEW DURABLE GOODS
[All 1940 figures are preliniinary. In millions of dollars]

Plant Equipment
1929 = 1937 1939| 1940 1929| 1937 | 1939 , 1940

r10744|77,004|77,815| 8,307(14,798/13,002{r11206|13,816
72,802(73,619( 3,354 1 T 0! [TStr [
4,202|74,196| 4,953 13,002/711206(13,816
2,294|71,876| 2,318 5,276(r4,231| 5,66
3 r130{ 170 337| r140( 280
160( 210 228 213| 275
791 117 248| 242
54 51 62 53

81| 100 45| 140
Mining and manufac-
turing 775 975 2,069( 1,650
Agriculture 2 7230 250 613| 697 1543
Commercial and mis-
cellaneous. . . ... 3556 445 1,590| 1,350
1,908|72,320| 2,635 7,726|76,975
73,234| 1,740(72,095| 2,385 wods

568 168 1225 250

Public and private
Public construction*.

9,203

Housing.
Non-profit institu-
3,203
5,910

2,726|12,275
5,000/ 4.700

Passengers cars
Household goods. ... s

* Includes work-relief construction. 7 Revised.

Note—In view of the defense program, it may be pointed out that the estimates
for durable goods exclude naval vessels and special military equipment generally,
while including (under public construction) outlays for military posts, yards, docks,
and hangars, for defense housing, and for publicly owned productive plant., Govern~
ment expenditures for equipment of ordinary commercial type, such as typewrlters,
machine tools, and motor trucks, are included in the estimates for private eauipment
expenditures. Heretofore, purchases of such equipment by governments have
been relatively insignificant. Under the defense program, however, they are
certaln to expand materially, and it i8 hoped that they can be at least partially
segregated in estimates for later years,

—_—

Imports and Exports for United States for 12 Months
Ended December, 1940—Geographical Distribution
of Various Classes of Merchandise

Figures of the foreign trade of the United States for the
12 months ended December, 1940, divided into several
economic classes and according to source and destination,
were issued Feb. 13, 1941, 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,
12 MONTHS ENDED DECEMBER, 1940

(Corrected to Feb. 6, 1941)

Exports of United States Merchandise
(Value in Thousands of Dollars—000 Omitted)

Manuf'a
Foodstuffs
& Ber-
erages

Geographic Dewision Crude
and Total Matert-

) Ezports als

Europe 1,603,596| 201,753
Northern North Amer. 141,780
. 6,570|
13,829

Crude
Food~
stuffs

29,371
32,089
09

2,022

82,564 3,073
6,406 154
3,233 213

3,034,685| 456,135 74,019

106,386 269
74,218 52
24,446 :

109,644
68,216
15,462

Semi-
Manuy-~
JSactures

416,830

Finished
Manu~
Jacures

888,839

94,042

8 2,238
160,343

3,475
166,881

402
1,367
1,146

908,076
32,497

Republic.

Prevtous
Week
(Revised)

480
229,922
253,580
263,275

1941
Week

1940

1941 Week 1941 Week Week

458 458
220,011| 180,878
245,605 208,115
271,032 203,769

99
10,760
12,405| 115%,
124%' 11,976 111%

—p———

Durable Goods Expenditures in 1940 169, Above 1939,
According to Federal Reserve Study

The total of public and private expenditure in 1940 ap-
pears to have exceeded 1939 by about 16% and 1937 by
about 10%, according to a study by George Terborgh, Senior
Economist, Division of Research and Statistics of the Board
of Governors of the Federal Reserve System, appearing in
the February issue of the Federal Reserve “Bulletin.” It
remained. however, substantially below 1929, the pre-depres-
sion peak. Public construction was down about 7% from
1939, while a decline in outlays under the 1938 Public Works
Administration and in Work Projects Administration activ-
ity having more than offset gains in the building of Gov-
ernment-owned housing and in military and naval construc-
tion. Expenditures for privately-owned durable goods, on
the other hand, were up 229, producers’ goods showing an
increase of 29% and consumers’ goods a rise of 17%.

Outlays for plant made a smaller relative gain over 1939
than expenditures: for equipment. This is true even if we
exclude public construction, which declined for the year.

o 374
-| 209,251
-| 233,290
259,056

100%
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Ecusdorccvccceenn

Hongkong ...

Iran (Persi8).cuccaa.
Treland. ccvcncccanas
17,1} R —
e e 99 ;;g
3,358
26,626
11,996

3,973
7,991

5,280
102,885
38,934
14,800

53,683

21,570
33,684

10,334
17,988
14,312
18,970
44,026

xi
Netherlands Indles...
Netherlands W. Indles,
CUracat)cemnacenn

Newfoundiand and
Labrador . ceveaem-
New Zealand....

y

Panama, Republic of.
Panama Canal Zone.
Perll..pocnonasins 672
Philippine Islands 10,980
P al 315,

55
1,841
Switzerland. . 1,683
Turkey 236 301
Uulon of South Africa 1,421
Unlon of Soviet Social-

ist Republics
UOnited Kingdom......
Oruguay..ceeua
Venezuela

1,055
19,096

23,779
277,374
4,395
5,062

47,439
554,664
,240
54,420

82,092
991,544
11,126
68,049

b
45,268
113
7,800
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Imports of Merchandise for Consumption
(Corrected to Feb. 6, 1941)
(Value in Thousands of Dollars—000 Omitted)

Manu'fd
Foodstuffs|
& Beo-
erages

72,332
26,205
86,887
13,909
74,433
2,710
960

Finished
Manu-
Sactures

131,161
153,884
580

9,
4,329
107,420
849
1,483

Geographtc Diviston
and
Country

Manu-
Jactures

96,339
139,516
33,378
78,042
186,305
1,794
23,198

Total
Imports

377,608
410,863
244,318
379,136
972,707

33,515
122,140

Europe..
Northern
Bouthern North Amer.
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STATISTICAL REPORTS—ORDERE, PRODUCTION, MILL ACTIVITY

Unfilled
Orders
Remaining
Tons

Percent of Actiolty
Cumulative

Production

Pertod Tons

940—Month
v 167,240
137,631
129,466

579,739
453,518
449,221
456,942
624,184
509,781
587,339
487,127

Total cavemennanan-|2,5640,287 558,632| 408,707

Argenting..oeeeeee.n

285,112| 277,444

987 7,838
19 1,188
114 172

Belglumeceeuncnueen-
Brazil....
British Indi8..eme.--
British Malaya.

Denmark -
Dominican Republic.
DT 1) SR o

Haltlecccacencecnonen
Honduras.......
Hongkong...
Iran (Persia).
Ireland......
j(7:1 5
Jamaica
Japan..

Mexico. 62,603
Netherlands Indles 167,650
Netherlands W, Indies
(Curacao)eeeeeen..] 19,129
Netherlands, 8,601
8,916 1,223

8,084/ 6,315
y 7,467 688
Panama, Republic of. 4,265 73
Panama Canal Zone.... 56 21
Perleccnmecmonen s~ 6,288
Philippine Islands. ... 16,217
Portugal 3,406
1,874

1,229
163
15,390
39,594

19,254 450
13,844 33,204 27,510
15,705 1,124 131
23,598 51 11,213 1,111

a For statistical purposes trade with Austria and with German-occupled areas
in Czechoslovakia and Poland and Danzig is included in trade with Germany.
b Less than $500. .

26,586
129,612

254
1,889

5,446
1,979

45,980
22,274

—_——

Lumber Production and Shipments During Five Weeks
Ended Feb. 1

We give herewith data on identical mills for five weeks
ended Feb. 1, 1941, as reported by the National Lumber
Manufacturers Association on Feb, 11: ;

An average of 474 mills report as follows to the National Lumber Trade
“Barometer” for the five weeks ended Feb, 1, 1941:

(In 1,000 Feet)

470,228
648,611
509,945
479,099

629,863 202,417

153,111
161,994
168,364
185,003
8 202,417
Feb. 8. 150,012 133,091 219,026

Note—Unfllled 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 filled from stock, and other items made necessary adjust-

ments of unfilled orders.
—_—

January Flour Production Represents Large Increase
Over That of Last Year

Flour production during the first month of 1941 totaled
more than 285,000 barrels over that of the previous month
and exceeded the production of January, 1940, by about
106,000 barrels. Mills which account for 649% of the
national flour output reported to the “Northwestern Miller”
a January, 1941, production of 5,665,946 barrels, compared
with 5,380,593 barrels reported for December, 1940, and
5,559,674 barrels for January of last year.

The three major producing sections—the Northwest,
Southwest and the Buffalo district—were alone responsible
for the month’s increase, for monthly losses were registered
by all other areas. Northwestern output in January repre-
sented a 115,000-barrel increase over that of December, 1940,
and Southwestern production gained over 170,000 barrels.
Buffalo mills recorded an increase of 54,835 barrels. Chief
loser among producing sections was the North Pacifie
Coast, including mills at Seattle, Tacoma and Portland.
Their combined production for January was about 32,000
barrels less than the December, 1940, total

The month’s production also represented an increase over
that of recent years, besting that of 1939 by 220,000 barrels
and that of 1938 by almost 550,000 barrels. Below appears
a detailed table, showing monthly and yearly comparisons
among different producing sections:

TOTAL MONTHLY FLOUR PRODUCTION
(Reported by mill producing 64% of the flour manufactured in the United States)

101,099
130,847

December,| January, | January, | January,
1940 1940 1939 1938

1,063,094 1,199,382 1,172,377 (1,180,477
2,000,261 (2,057,669 (1,967,895 1,875,644
823,335 | 796,650 | 816,150 | 759,127

502,099 | 509,031 | 481,287 | 272,039
243,198 | 271,826 | 311,009 | 295,723
125,559 | 130,690 | 152,401 | *322,699
591,251 | 623,047 | 594,426 | 544,798 | 410,751

5,665,946 15,380,593 15,559,674 15,445,717 15,116,460

January,
1941

1,178,101
-12,170,483
878,169

494,020
229,371
124,651

Production Shipments Orders
1941 1940 1941 1940 1941 1940

1,022,351 865,745/1,164,927| 922,148/1,189,022(1,003,572
Hardwoods : 54,752 52,009| 57,702| 47,023 53,173 50,149

‘Total lumber. 1,077,1133 917,84411,222.629 069,17111,242.195(1,053,721

Production during the five weeks ended Feb. 1, 1941, as reported by
these mills, was 17% above that of corresponding weeks of 1940, Soft-
wood production in 1941 was 189 above that of the same weeks of 1940
and 26% above the record of comparable mills during the same period of
1939, Hardwood output was 5% above production of the 1940 period.

Shipments during the five weeks ended Feb. 1, 1941, were 26% above
those of corresponding weeks of 1940, softwoods showing a gain of 26%
and hardwoods a gain of 23%. §

Orders received during the five weeks ended Feb. 1, 1941, were 18%
above. those of corresponding weeks of 1940. Softwood orders in 1941 were
189% above those of similar period of 1940 and 25% above the same weeks
of 1939. Hardwood orders showed a gain of 6% as compared with corre-
sponding weeks of 1940. )

On Feb. 1, 1941, gross stocks as reported by 893 softwood mills were
3,063,644 M feet, the equivalent of 87 days’ average production (three-year
average, 1938-89-40) as compared with 8,520,647 M feet on Feb. 3, 1940,
the equivalent of 101 days’ average production.

On Feb. 1, 1941, unfilled orders as reported by 390 softwood mills were
1,029,228 M feet, the equivalent of 30 days’ average production, compared
with 777,171 M feet on Feb. 8, 1940, the equivalent of 28 days’ average
production,

Softwoods

[ —

Weekly Statistics of Paperboard Industry

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

The members of this Association represent 93% of the
total industry, and its program includes a statement each
week from each member of the orders and production, and
also a figure which indicates the activity of the mill based
on the time operated. These figures are advecanced to equal
100%, so that they represent the total industry.
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*# Includes Indiana, since 1938 under Central West, eastern division.
—_——

Market Conditions Favorable for 1941 Domestic Wool
Clip, Says Bureau of Agricultural Economics

Domestic supply and demand conditions are favorable for
the marketing of the 1941 domestic wool clip, the Bureau of
Agricultural Economics, United States Department of Agri-
culture, reported on Feb. 11 in its monthly analysis of the
wool situation. The carryover of domestic wool into the
new season, which begins about April 1, is expected to be
the smallest in recent years. Although imports of wool in
the first quarter of 1941 will be large, mill consumption also
will be large, and total stocks of domestic and imported
wool in the United States on April 1 probably will be rela-
tively small. The Bureau’s announcement further said :

Mill consumption of wool in the United States in 1941 is expected to be
larger than in 1940, the Bureau said, with most of the increase in the
first half of the year. The large consumption is expected to result in
part from greater consumption of wool for civilian uses in 1941, but
consumption for military uses. also will be large. Consumption in 1940
was slightly larger than in 1939; except for 1935, it was larger than
for any recent year.

The relatively small carryover of wool in this country and prospects
for a large mill consumption of wool in 1941 will be strong supporting
factors to domestic wool prices. Wool prices in the United States are
expected to average higher this spring and summer than they did a year
earlier. Since last spring, however, wool prices have advanced materially
and any advance from present levels is likely to be moderate. Wool
supplies available for shipment from foreign countries to the United States
are relatively large.

Stocks of apparel wool reported by dealers and manufacturers, and
stocks on farms and ranches and in local warehouses in Western sheep
States totaled 261,000,000 pounds, grease basis, on Dec. 81, 1940, compared
with 217,000,000 pounds a year earlier. The 1940 stocks included
68,000,000 pound of wool afloat to the United States. If wool afloat is
excluded the stocks held in this country on Dec. 31 totaled 193,000,000
pounds. Stocks, excluding wool afloat, were about equal to those of a
year earlier, but were much smaller than Dec. 81 stocks in the
years 1935-38.

1
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United States imports of apparel wool for consumption in 1940 totaled
223,000,000 pounds. Imports in 1940 were 125,000,000 pounds larger
than in 1939 and were the largest since 1923, when imports totaled
266,000,000 pounds. Imports of carpet wool in 1940 were slightly smaller
than in 1939.

SN2 . T
Farmer in 1940 Received 42 Cents of Consumer’s Food
Dollar, According to Bureau of Agricultural
Economics

The Bureau of Agricultural Economics, United States
Department of Agriculture, reported on Jan., 30 that the
farmer’s share of the consumer’s dollar spent for 58 foods
averaged 42¢. in 1940, as compared with 41c, in 1939, and
with 40c. in 1938, The farmer's share at the end of the
year was 45c., as contrasted with 42c. at the beginning,
The average for the year was decreased by the fact that
last June the farmer’s share was only 39c. In the month
before the outbreak of the European war—in August, 1939—
the farmer’s share was 39%. The Bureau’s announcement
further stated:

Retail prices of the 58 foods averaged 5c. on the dollar higher in De-
cember, 1940, than in the month preceding the outbreak of the European
war. In contrast, the farm value of these foods averaged 20c. on the
dollar higher than in August, 1939. The spread between farm and retail
prices declined 4c. on the dollar during this period. These differences
account for the rise of 6c. in the farmer’s share of .the food dollar from
August, 1939, to December! 1940,

The Bureau’s records show that in the year 1913—the year prior to the

‘World War—the farmer’s share averaged 53c. There was little variation
during the next three years, but in 1917 the farmer’s share averaged 60c.
But by 1921 the farmer was getting only 44c., and in 1929 he received 47c.
By 1932 the farmer’s share had dropped to 33c. The largest in recent
years was 45c. average for 1937, but in 1938 there was a sharp drop—
to 40c.

—_———

Farm Product Prices on Jan. 16 Three Points Higher
Than in Mid-December

Prices received by farmers, at 104% of the 1910-14 aver-
age on Jan. 15, had advanced three points since mid-Decem-
ber, the Agricultural Marketing Service of the Department
of Agriculture reported on Jan, 29, This is the sharpest
rise since the 10-point increase in September, 1939, and
advances the index to the highest level reached since No-
vember, 1937. The announcement further said:

"A 17-point advance in meat animal prices led the way, with prices of
hogs 30% higher, and substantial increases reported for cattle, calves,
sheep, and lambs, At 128% of the 1910-14 average of Jan. 15, prices
of the meat animal group averaged nearly 5% above parity.

Grain prices also were up during the month, prices of fruit advanced
three points, and truck crop prices were 24 points higher. Cotton and
cottonseed prices were up one point. Prices of dairy and poultry products,
however, were down seasonally, the dairy items being off seven points,
while chicken and egg prices averaged 22 points lower than in mid-
December, i

The mid-January general level of agricultural prices, however, was
only five points higher than a- year earlier. Lower prices for grains,
cotton and truck crops helped to offset sharply higher prices for meat
animals, a substantial increase in fruit prices, moderately higher prices
for chickens and eggs, and a minor increase in dairy products prices,

Wholesale price trends for most commodities bought by farmers indicate
that local market prices of these goods increased a little during the
month. Recent increases in prices paid were mnot enough, however, to
change the average level of prices paid, interest, and taxes gince Dec. 15.
At 128% of the 1910-14 average, this index was one point higher than a
year ago.

With no increase in prices paid, interest, and taxes, the rise in prices
of farm products lifted their per-unit exchange value two points during
the month.  Prices received by farmers averaged 81% of prices paid,
interest, and taxes in mid-January, compared with 79% a month earlier,
and 78% in January, 1940. This was the highest exchange ratio recorded

since October, 1937,
AL R LD

Bureau of Agricultural Economics Reports Farm
Products Prices Un, Marketings Down—February
Income is Usually Lowest for Year

In its monthly analysis of the agricultural situation, the
Bureau of Agrieultural Economies, U. S. Department of
Agriculture, stated on Feb. 3 that February is usually the
Iow month of the year in cash farm income, and this February
will be no exception. Prices of farm produets average the
highest since the outbreak of the European War, but farmers
—exeept in the livestock and dairy industries—have com-
paratively little to sell at this time of year. Domestic con-
sumer demand for farm produects continues to improve, es-
pecially for commodities produced for home consumption.
Total 1941 farm income is expected to exceed income last
vyear. The Bureau further reported:

Costs of farm production also are expected to rise. Farmers have been
paying higher wages to farm hands this winter than last, and they have
been employing more-workers. Farmers are planning about the same total
acreages of cash and feed crops this year as last.

Domestic consumption of cotton, increased beyond earlier optimistic
expectations, and may total 9,000,000 bales this marketing year, the
Bureau said. However, increase in domestic consumption does not make
up for the loss of export markets. More tobacco probably will be consumed
in the United States this year, but in this case also not enough to offset the
loss of export markets. Domestic consumption of wheat probably will be
the same this season as last.

————
Argentine Corn Crop Prospects Above Average—
Acreage Reduced

Continued good growing conditions in Argentina might
result in corn yields as high as, or higher than, those of
1939-40, the Office of Foreign Agricultural Relations said
on Feb, 10 in its weekly “Foreign Crops and Markets.”
These prospects might result in a crop of perhaps 355,000,000
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bushels. If even the average yield per planted acre—20.2
bushels for the 10 years 1929-30 to 1938-39—is harvested,
the 194041 crop will be about 310,000,000 bushels. Last
year’s crop—408,000,000 bushels from a final 14,072,000
acres—was the third largest of record in Argentina. The
first official estimate of corn planted for the 1940-41 crop
is 15,320,000 acres. The comparable estimate last year was
17,791,000 acres. The announcement in the matter further
stated :

Exports from the large 1939-40 crop have been considerably smaller than
usual, not more thain 56,000,000 bushels having left the country during
the period April-January, 1940-41, against a pre-war export average of
237,000,000 bushels. Unless greater outlets for the disposal of present
supplies both at home and abroad develop during February and March (the
last two months of the current marketing season) about 245,000,000 will
remain for carryover into the new season beginning April 1.

Present indications are that the exportable surplus of corn on hand in
Argentina on April 1, 1941, may range between 455,000,000 and 500,000,000
bushels. The Argentine Government has attempted to increase domestic
corn consumption through the use of unshelled corn for fuel, increased feed-
ing to livestock and increased consumption for various industrial purposes.

——————e

Petroleum and Its Products—Cole to Act on President’s
Plea—Department of Justice Planning Tidewater
Property Suits—Daily Average Crude Flow Jumps—

—. . Crude Oil Inventories Up_ i

The House Interstate and Foreign Commerce Committee
will act on the recent letter from President Roosevelt regard-
ing the need for construction of additional pipelines for the
transportation of crude metroleum and petroleum.products
following the report of Representative William P. Cole Jr.,
Chairman of its special oil subcommittee, it was disclosed
in Washington by Chairman Clarence Lea in Washington on
Lincoln’s Birthday.

It was indicated that Representative Cole, now in Florida,
will stop off in Georgia on his return to Washington next week
and conduct an informal investigation into the President’s
complaint that completion of one pipeline and the com-
mencement of another have been delayed by the opposition
of other carriers engaged in interstate commerece. Wash-
ington reports said}that the carriers in question were the

~railroads.

In answering President Roosevelt’s letter, Mr. Lea assured
the Chief Executive that his committee would thoroughly
study the matter ‘“with a view of determining what, if any,
legislation is available to meet the situation.” At the present
time, Mr. Lea explained, “interstate gasoline pipelines can-
not be constructed without the coasent of the Federal
Government. In order to construet such lines, pipeline
companies must, of course, secure such consent as may be
required under the laws of States affected. :

“The Federal Government could be proper legislation grant
permission for construetion of interstate pipelines to serve as
common carriers and authorize condemnation suits in further-
ance of such purposes,” Mr. Lea pointed out. *If such
procedure should conform to the general regulatory practice -
of the Federal Government, pipeline companies would be
required to secure a certificate of convenience and necessity
from the authorized regulatory body.

“Before such a certificate was granted it would be necessar
to make a showing before such Federal agency to establis
the need of such a pipeline from the standpount of public
interest. Such a Federal statute ecould, and probably would, -
grant the pipeline carrier the right to bring condemnation
proceedings to acquire the right of way for such lines. I
take it as improbhable that the Federal Government would
grant the legal right for construction of interstate pipelines
without giving some regulatory Federal agency the right to
determine whether or not circumstances showed a need and
,l]‘pstification from the standpoint of public interest in such
ines.

“Due consideration will be given to the question of need
from the standpoint of national defense and would, of course,
be a proper matter for consideration by the regulatory body
in deciding whether a certificate should be granted. If this
problem, or the present controversy, is brought to our com-
mittee, we will go into the matter thoroughly to learn
whether or not Federal legislation is necessary and desirable
and, no doubt, propose legislation we find appropriate.”

President Roosevelt’s letter to the House group was made
public last week-end coincidentally with the disclosure that
the Department of Justice is preparing litigation to assert
the title of the United States Government to the coastal
tide-water oil lands in the long-standing controversy between
the Federal Government and that of the States of California,
Texas, Mississippi, Louisiana and Florida. In his letter, the
President explained that he was displeased by the delay in
construction of a gasoline pipeline from the Southeastern
i‘)efinflng areas to the industrial centers of the Fastern Sea-

oard. :

The litigation in prospect by the Department of Justice
to assert title to tidewater lands would involve not only
shore areas of California and the Gulf States where oil is
known to exist but all of the waterfront States of the East
as well. The question has been the subjeect of exhaustive
probing by the Lands Division of the Department of Justice.
The suit is expected to be filed in the Federal District Court
in the District of Columbia and eventually will be before the
U. S. Supreme Court for final decision since both the Federal
Government and the State governments involved are set for
a finish fight.
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Daily average flow of erude oil during the initial week of
February showed a sharp gain over the previous period but
held below the level suggested for the month by the United
States Bureau of Mines. The American Petroleum Institute
report disclosed that average daily output for the period
ended Feb. 8 was up 27,500 barrels to hit a total of 3,617,650
barrels. This eompared with a daily average production
allowable of 3,628,900 barrels set for February in the regular
monthly market demand forecast of the Federal agency.

Qklahoma showed the sharpest expansion with daily
average production climbing 23,850 harrels to total 422,450
barrels, while California’s increase of 22,700 barrels lifted
the West Coast daily average to 619,700 barrels. Texas
production of 1,341,900 barrels represented a gain of 4,700
barrels in the daily average while Louisiana’s daily total of
294,200 barrels was 3,700 barrels higher than the final week
of January. Kansas, with a drop of 20,500 barrels in its
daily total, dipped to 177,500 basrels while a decline of 1,750
barrels for Illinois pared the daily flow there to 324,250
barrels.

Inventories of domestic and foreign petroleum held in the
United States showed a sharp rise during the final week of
January. The United States Bureau of Mines report for the
period ended Feb. 1 showed stocks of 261,208,000 barrels, a
gain of 1,115,000 barrels. Holdings of domestic stocks were
up 658,000 barrels while stocks of foreign crude oil rose
457,000 barrels. Stocks of heavy crude oil in California, not
included in the ‘“‘refinable’” erude totals, were 12,084,000
barrels, up 137,000 barrels.

There were no crude oil price changes.

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

Bradford, Pa. ---3$2.30 | Eldorado, Ark., 40,
- 1.02 | Rusk, g‘rexas. 40 and ov

Western Kentu

Mid-Cont't, Okla.,

Rodessa, Ark., 40 and above.
Bmackover, Ark., 24 and over

REFINED PRODUCTS—NEW CRUDE CRACKING PROCESS
BY STANDARD OF JERSEY—MOTOR FUEL STOCKS SPURT
—REFINERY OPERATIONS LOWER—FUEL OIL, DIESEL
OIL PRICES CUT—TANKER RATES EASE UNDER PRESSURE

A new petroleum eracking process—known as fluid catalyst .

—by which better motor fuel can be produced at lower cost
was announced during the week by Standard Oil Co. (N. J.)
in a joint statement by President W. 8. Farish and F. A.
Howard, President of Standard Oil Development Co. It
was disclosed that the eompany expects to be operating a
commercial plant under the improved method by the end
of this year, and a wholly-owned subsidiary is prepared to
license covering patents to the remainder of the industry.

The statement from the head of Standard of Jersey ex-
plained that economy in production of gasoline under
the new L{;rocess is due partly to the fact that smaller invest-
ment will be required in plant and equipment and, as present
plants become obsolete, they will be replaced by the simpler,
more economical method now available. It was further
disclosed that building of three large commercial plaats of
the new type are under way at the Bayway plaat of Standard
of Jersey, at the Baton Rouge plant of Standard of Louisiana
and at Baytown, Texas, where Humble Oil & Refining is
building a large unit. .

The new fluid catalyst process, essentially the third step
in catalytic refining, differs radically from the existin
iatermittent type of catalytic eracking which has gaineﬁ
wide attention in the domestic oil industry in recent years,
Mr. Howard said, adding, in explaining the new principle:
¢¢3, chamber operating on the old prineiple of catalytiec erack-
ing might be compared with a single-cylinder engine. Oil
vapor was passed through the chamber, which contained

_catalysts in the form of lumps of pellets, for perhaps 20 or
30 minutes. During this time, carbon deposits acecumulated
in the catalyst, impairing its effectiveness.

“Consequently, it was necessary to stop operations, purge
the unit to get rid of vapors and burn out the accumulated
carbon with oxygen. All of this took more time than was
consumed in actual cracking operations. Moreover, the
-Tegeneration, or restoration of the catalyst in the chamber,
required higher operating temperatures and much automatic
apparatus which was quite expensive. . . . In the fluid

" catalyst process we maintain continuous cracking operations
in one chamber and regeneration, or cleaning of the catalyst,
in a separate zone, through which the catalyst flows like a
liquid. The only thing that moves in the catalyst itself
and the operation is continuous, like that of a steam turbine.”

Despite curtailment of refinery operations, stocks of motor
fuel showed a spurt of 2,401,000 barrels during the initial
week of February, rising to 93,265,000 barrels, which is an
estimated surplus of approximately 8,000,000 barrels. The
American Petroleum Institute pointed out that the rise
developed despite a.drop in refinery operations of 1.1 points
to 84.39 of capacity, with daily average flow of crude to
stills dipping 40,000 barrels to 3,640,000 barrels. Produc-
tion of gasoline was off 431,000 barrels during the week.

New York harbor and tank wagon prices of Mobilheat oil
and kerosene were reduced 2-10th cent a gallon bv Socony-
Vacuum Qil Co. on Feb. 6, effective immediately. Under the
new schedule, barge prices dropped to 4.2 cents a gallon for
Mobilheat and 4.8 cents per gallon for kerosene. Other
companies met this cut. Standard of New Jersey pared the
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tank-car prices of keroseme 2-10 cent a gallon in northern
New Jersey, effective Feb. 7. In the third price cut since
the first of January, Diesel fuel oil was ¢ut 10 cents on Feb. 6
to $1.75 a barrel. Gasoline prices showed little change in
major marketing areas throughout the Nation.

Rising stocks of kerosene and heating oil on the East
Coast, which have brought with them lower prices in the
bulk and retail markets, was held responsible for easing in
the tanker rate structure. Reductioas from 10 to 17 cents a
barrel in rates for moving kerosene and gasoline developed
during the week.

Representative price changes posted during the week
follow:

Feb. 6—Socony-Vacuum pared New York harbor and tank car prices of
Mobilheat and kerosene 2-10th cent a gallon, effective immediately. Other
companies met the reduction.

Feb. 6—Standard of New Jersey cut tank-car prices of kerosene and No.
2 heating oil 2-10th cent a gallon in northern New Jersey, effective Feb. 7.

Feb. 6—Diesel oil prices were cut 10 cents to $1.75 a barrel,

U. 8. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York— New York— Other Cliles—
St.OlIN.J.3.06 -.08%4| Texas.....$.07%-.08 |Chicago...... $.0424-.05%
Socony-Vac, .06 ~-.06%| Gulf....... 814-,08%f | New Orleans. .0634-.07
T.Wat. Oil. .08%£-.08% Gulf ports... 05%
RichQil(Cal) ,08%-.083% TUBR. s esinmen 04%-.054%
Warner-Qu.. .07%-.08 )
Kerosene, 41-43 Water White, Tank Car, F.0.B. Refinery
New York— North Texas, w--- $.04|New Orleans.$.052{-.05%4
(Bayonne)...-.... $.055]Los Angeles. .0324-.05] TulBAucenenan 04 -.04Y4
Fuel Oil, F.0.B. Refinery or Terminal
5 California 24 plus D lNew Orleans C

.0
Shell East'n .0734-.08

$1.00-1.25 | Phila., Bunker C....

Gas Oil, F.O.B. Refinery or Terminal
I Chicago— lTuIBa .......... $.027%-.03
$.04] 28.30 Devcvaccunsn $.053

Gasoline, Service Station, Tax Included

zNew YOrKeceenn-- 8.17[Newark ............ $.166 | Butfalo
z Brooklyn .17 Bost .1851Chi
2 Not including 2% city sales tax.

———pen

Daily Average Crude Oil Production for Week Ended
Feb. 8, 1941, Gains 27,500 Barrels

The American Petroleum Institute estimates that the
dailv average gross erude oil production for the week ended
Feb. 8, 1941, was 3,617,650 barrels. This was a gain of
27,500 barrels from the output of the previous week. -The
current week’s figures were below the 3,628,900 barrels
caleulated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during February. Daily average pro-
duction for the four weeks ended Feb. 8, 1941, is estimated
at 3,604,700 barrels. The daily average output for the week
ended Feb. 10, 1940, totaled 3,688,100 barrels. Further
details as reported by the Institute follow:

Imports of petroleum for domestic use and receipts in bond at principal
United States ports, for the week ended Feb. 8, totaled 1,594,000 barrels,
a daily average of 227,714 barrels, compared with a daily average of 207,714
barrels for the week ended Feb. 1, and 228,429 barrels daily for the four
weeks ended Feb. 8, These figures include all oil imported, whether bonded
or for domestic use, but it is impossible to make the separation in weekly
statistics. :

Receipts of California oil at Atlantic Coast ports during the week ended
Feb. 8, amounted to 70,000 barrels, a daily average of 10,000 barrels, all
of which was fuel oil received at the port of Baltimore.

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, 3,640,000 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, 93,265,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com-
panies is estimated to have been 11,993,000 barrels during the week.
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL
WEEK ENDED FEB, 8, 1941
(Figures in Thousands of Barrels of 42 Gallons Each)

Dafly Refin-| Crude Runs
ing Capacity| to Stills
at Re- |ished &
and

P, C. finertes | Unfin-
Re- P, C,| Ind. 1shed
port-| Dally |Oper-| Naturel | Gaso- | Dis-
ing | Aver, | ated | Blended | line |tillate
13,197
422
3,478

567 1,478| 19,683
1,253

Gasoline| Stocks |eStocks
Produc’n| Fin- of |eStocks
Gas | of Re-

o4 | stdual

Fuel

ot

District

9,756/ [ E.C'st
454|745
3,020{] In-

2,008
1,499
7,262
2,041

520

East Coast...
Appalachian .
Ind.,Il., Ky.
Okla., Kans.,

Miseouri...
Inland Texas.
Texas Gulf. ..
Louisiana Gulf
No.La.& Ark
Rocky Mtn..
California....

124| 87. 475
582 2,182

267

1,485 443
16,570 71,213

86,595 4| 98,216
6,670 6 1,705

10,553

Reported....
> 1,440

Est. unreptd.

*Egt.tot.U. 8.
Feb. 8, '41.
Feb. 1, '41.

36,709{ 99,921

11,993(¢93,265
4,535 3,680 12,424| 90,864| 37,634/100,428

*[U.S.B.of M,
Fesb. 8, '40. 23,509 b11,165' 93,055! 26,007{102,798

* Estimated Bureau of Mines' basis., a January, 1940, daily average. b This
1s & week's production based on the U. S, Bureau of Mines January, 1940, dally
average. c 12% reporting capacity did not report gasoline production. d This
i based on our interpretation of latest Bureau of Mines information. Bureau
advises its entire series of aviation stock figures back to October 1939 is currently in
New series will be published soon as available, e At refineries,
bulk terminals, in transit and pipe lines. f Included in tinighed and unfinished
gasoline total. g Finished 86,339,000 bbl.; unfinished 6,926,000 bbis,
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ESTIMATED UNITED STATER PRODUCTION OF SOFT COAL
(In Thousands of Net Tons)

Actual Production

Week, Change
Ended Jrom
Feb, 8, | Previous

1941 Week

State
Allow-
ables

442,500
-] 193,200
Nebrasks. oo eeecnue. 3,200

Panhandle Texas. ...

400,000| b422,450| +23,850| 402,000
196,200| b177,500 193,500
b2,800 2,650

74,050 73,250
100,750 102,250
30,2 30,400
229,600
80,550

423,700
174,650

Central Texas. .

Southwest Texas_
Coastal Texas

Total Texas..

North Loulsiana,
Coastal Loulsiana,

215,450

+1.150 232,650

1,312,900|c1318 873|1,341,900

69,350
224,850

294,200

70,000
b19,950
324,250
b21,500

+4,700(1,339,550|1,356,550

68,900
210,400

279,300
69,100
5,100
384,550
5,650

+1,350
+2,350

+3,700

—850
+950
—1,750
+1,700
—5,250
—450
—1,700
—50

+50 5,200
—50{ - 100,700| 113,200

+-4,800{2,992,050(3,066,700
95,700/ d571,000| 619,700 +22,700| 612,650, 621,400

Total United States|3,628,900 3,617,650| +27,60013,604,70013,688,100

69,050
222,500

201,550
70,150

288,600( 294,942

69,969

Eastern (not incl. Ilif-
nois and Indians)..
Michigan. e meneeene

3,900
100,700
3,033,200

106,000

2,997,050
6

Week Ended

Jan.25,| Feb, 3,
1941 I 1940 |1941d

Calendar Year to Date ¢

Feb. 1,

1941 1940 | 1929

Bituminous Coal a—
Total, including mine fuel 10,100 = 9,900| 10,208/ 48,530 49,626| 57,691
+  Dally average 1,683 1,650/ 1,701' 1,673] 1,702| 1,962

a Includes for purposes of historical comparison and etatistical convenience the
production of lignite. ¢ Sum of five full weeks ended Feb. 1, 1941, and corresponding -
periods in other years. d Subject to current adjustment. e Sum of four weeks.

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

Week Ended Calendar Year to Date

Feb. 3,

i e 1940

Jan, 25,
1941 1941 1941 I 1940 ¢ I 1929 ¢

Penn, Anthratice—

Total, incl, colliery
1 1,190,000{1,257,000|1,048,000|5,051,000|5,575,000(7,321,000
Comm'l production b..|1,131,000(1,194,000 966,000|4,799,000|5,296,000|6,794,000

Beehive Coke— Lo
138,000| 112,800| 47,100 5%.300 244,900 535,800

United States total...
Daily average 23,000 18,800 7,850 ,189 8,746 19,136

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations. b Excludes colllery fuel. ¢ Adjusted to comparable periods in the three
years,

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES

(The current weekly estimates are based on railroad carloadings 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—

Jan, 18 Jan. 27|Jan. 28
1941 | 1940 | 1939

a These are Bureau of Mines’ calculations of the requir of dc tic crude
oll based upon certaln premises outlined in its detailed forecast for the month of
February. "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. Feb. 5thi. c This is the net basic 28-day allowable as of
Feb. 1 according to the order of the Texas Raflroad Commission covering the months
of February and March. Past experlence indicates that it will increase as new
wells are completed and if any upward revisions are made. With the exception of
Panhandle, all fields in the State were ordered shut down for nine days, namely,
Feb. 1, 2, 8, 9, 15, 16, 22, 23 and 28. Six shutdown days were ordered for Pan-
handle, Feb. 2, 9, 15, 16, 23 and 28. d Recommendation of Conservation Com-
mittee of California Oil Producers.

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

————
December Natural Gasoline Production Totals
207,900,000 Gallons

The production of natural gasoline decreased in December,
1940, according to a report prepared by the Bureau of Mines
for Harold L. Ickes, Secretary of the Interior. The daily
average in December was 6,706,000 galions compared with
6,777,000 gallons in November. The chief declines oceurred
in the East Texas, Texas Gulf, and Oklahoma City districts.
The production for the year (2,320,458,000 gallons) was an
increase of 151,158,000 gallons or 7% over the total for 1939.

Stocks continued to decrease, the total on hand at the end
of the month being 239,568,000 gallons, compared with
256,284,000 gallons in storage Nov. 30, 1940 and 185,682,000
gallons a year ago.

PRODUCTION AND STOCKS OF NATURAL GASOLINE
(In Thousands of Gallons)

Production Stocks

Dec. 31,1940 | Nov. 30, 1940

At At
At Plants At Plants
Refin- | & Ter-| Refin- | & Ter-
eries |minals | erles |minals

~i--).+ 8,124
5,485 252
669 3,024
20,679| 3,906
659 126
86,045 6,132
2,456 210
256 462
7,785| 92,789| 88,7191 4,326 2,198| 5,040

California. ...... 48,520/585,995/607,237| 99,624] 1,983|102,522| 2,063

207,900(203,322(2320458/2169300(119,238120,330(126,798|129,486
6,706| 6,777 6,340 5,943

East Coast.

Appalachian._ Gjéﬁi
K 1

62
20,606
828

- Total .
Daily average...

Total (thousands|
of barrels)....| 4,950| 4,841
Daily average... 160 161

13,019

2,839

2,865

3,083

55,249| 51,650
151 141

L
Weekly Coal Production Statistics

The current weekly coal report of the Bituminous Coal
Division, United States Bureau of Mines, declared that the
total production of soft coal for the country showed little
change in the week ended Feb. 1. The output is estimated
at 10,100,000 net tons in comparison with 9,900,000 tons in
the preceding week, indicating an increase of 2%,. Produc-
tion in the corresponding week of 1940 amounted to 10,-
208,000 tons.

The United States Bureau of Mines reported that produc-
tion of Pennsylvania anthracite for the week ended Feb. 1
is estimated at 1,190,000 tons, a decrease of 67,000 tons
from the preceding week. Output in the corresponding
week of 1940 was 1,048,000 tons.

AlaBKRisnpaasmvissnnnnnnmnssns 4 2 2
- 268 289
127 45|
Georgla and North Carolina.....
IINof8.uuseaveeasse S
Indians.

Kansas and Missouri....
Kentucky=—EaSterNa v ueen-

Maryland
M

Montana. - cceeceemn vnie
New Mexico- ...

North and South Dakota
Ohlo.....

TeXB8uccumnomacmnmcmmencerens
Utah.
virginia. «co..
W

West Virginla—Southern.a.....
Northern.beeeememeeeenn. o

Wy -
Other Western States.Coucennan.

Total bituminous coal
Pennsylvania anthracite.d...... 1,257 1,184 1,385 1,329 1,606 1,968

Total, all coal 11,157| 10,839 11,748 10.048’ 13.594' 13,818

a Includes operations on the N, & W,, C, & O., Virginian, K. & M., B.C. & G.,
and on the B. & O. in Kanawha, Mgson, and Clay counties. b Rest of State,
including the Panhandle District and Grant, Mineral, and Tucker countfes. 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,

———e
Crude Petroleum and Petroleum Products, Dec., 1940

Crude oil production remained virtually stationary in De-
cember, the daily average being 3,565,200 barrels, compared
with an average of 3,563,500 barrels for November, states
the Bureau of Mines, United States Department of the
Interior. The total output (preliminary) for 1940 was a
new record of 1,351,847,000 barrels, or about 87,500,000 bar- -
rels (7%) over the 1939 total., The Bureau further re-

ported :

No material changes in daily average output were recorded in any of the
producing States. Production in Illinois declined slightly, as did that in
California, but Oklahoma registered a small increase. In spite of a gain
in the Panhandle, the average for Texas was off about 10,000 barrels from
November.

The balance of supply and demand in December was hinged on ‘foreign
trade, an increase in imports and a decline in exports resulting in a gain
of about 900,000 barrels in crude stocks compared with a decline of about
700,000 barrels in November,

Stocks of all oils were drawn on to the extent of 2,870,000 barrels in
December, but for the year there was a net gain of about 89,000,000
barrels, which brought the total to 563,954,000 barrels on Dec. 31, 1940.

Refined Products

The yield of gasoline continued to decline, the average for Dccember
being 43.1% compared with 43.4% in November. The gas oil-distillate
yield increased 0.8% (to 15.1) and the residual yield 0.7% (to 25.5),
these gains being at the expense of 'asphalt and other products.

The domestic demand for motor fuel in December was 46,413,000 bar-
rels, up 6% over a year ago; the annual total was 589,424,000 barrels,
also a gain of 6% over 1939. Exports of motor fuel for December and
1940 were 1,983,000 and 25,107,000 barrels, respectively, these being de-
creases of 37% and 449, respectively, from the corresponding periods of a
year ago. Stocks of finished gasoline increased about 4,500,000 barrels in
December, bringing the level to 77,943,000 barrels on Dec. 81. This was
between 500,000 and 600,000 barrels above the amount on hand a year
ago, but in terms of days’ supply was below last year’s level.

The domestic demand for gas oil and distillate fuel oil was 16% above
last December, that for residual fuel oil was up 8%. Stocks of the former
were about 9,000,000 barrels above a year ago; of the latter, about
3,000,000 barrels below.

9,655 10,363( 8,717| 11,988| 11,850
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According to the Bureau of Labor Statistics, the price index for petro-
leum products in December, 1940, was 49.5, compared with 49.3 in No-
vember and 52.5 in December, 1939.

The crude oil capacity represented by the data in this report was
4,204,000 barrels, hence the operating ratio was 82%, compared with 82%
in November and 81% in December, 1939.

SUPPLY AND DEMAND OF ALL OILS
(Thousand of Barrels)

The Commercial & Financial Chronicle
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4,975,000 net tons, as against 5,622,000 tons a year ago
and 4,699,000 tons in December, 1940. The consolidated
statement of the two aforementioned organizations follows:

Cal. Year
to End of
January

Number

of
Workiny,
Days

Average per
Working

Day
(Net Tons)

Jan. to

Dec., Dec.,
1939 a

1940

Nov.,
1940

New Supply—
Domestic production:
Crude petroleum 110,520| 106,904
L __Dally average.. 3,665 3,563
. Natural gasoline. .
Benzol.b.crerme--
Total production. .
Dally average

115,120|1351,847|1264,962
3,604| 3,466

3,714
4,677| 55,249 51,650
281 3,161 2,498
119,978/1410,257|1319,110
3,870( 3,85 ,614
Imports ¢:
Crude petroleum:
Inbond.mcceccicncacas
For domestic USe. cewwmevenmmn 28,447
Retined products:
In bond..... aammm e amn s - d311 625 18,667
For domestic use. - 3,685 958 7,298
Total new supply, all oils 124,397 123,889 1378,170
4 Dally average 4,013| 3,966/ 3,996| 4,080| 3,776

Decrease in stocks, all olls 2,870| 6,872 50| £39,184| 41,865

Demand—
Total demand. .cuceeemcacacacann
Dally average
Exports c:
Crude petroleum
Refined products. . c.-.. -
Domestic demand: ]

229
2,099

1,213
41,525

4,648

127,267
4,105

2,074
24,917

46,413
7,808

125,847| 123,939(1453,989|1420,035
4,195/ 3,998| 3,973| 3,891

3,805 4,656
084| 8,557

51,600
78,989

589,424

72,076
116,883

555,609
60,503
138,723
319,738
23,713
1,162
7,108
1,414
31
5,761
206
1,824

y, 1941 (Preliminary)—|
Bituminous coal.8..... 1,689,000
Anthracite_b..... cwdasa
90,100

41,400,000
4,699,000
462,900

44,976,000

Beehive coke
January, 1940 (Revi
Bituminous coal.a
Anthracite.b. 5,622,000
Beehive coke.. - 238,300

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,

—_—————e

Anthracite Shipments During January, 1941, Total
4,210,166 Net Tons

Shipments of Anthracite for the month of January, 1941,
as reported to the Anthracite Institute, amounted to 4,210,
156 net tons. This is an increase, as compared with ship-
ments during the preceding month of Décember, of 425,358
net tons, and when compared with January, 1940, shows a
decrease of 552,267 net tons.

Shipments by originating carriers (in net tons), were re-
ported as follows:

December,| January,
1940 1940

878,812 | 954,275
701,173 | 919,062
376,823 | 480,112
530,525 | 651,776

January, December,
941

Reading Co

Lehigh Valley RR.

Central RR. of New Jersey

Delaware Lackawanna & Western RR.

Total domestic demand
Dally average...

120,276
3,880,

115,958
3,865,

110,726|1323,400(1231,076
3,672f 3,616 3,373

Stocks— .
Crude petroleum:
~ Refinable in United States 264,079 263,163

Heavy in California 11,908 12,257
Natural gasoline.. 5,704 6,102

282,265| 285,302

Refined products- -
Total, all olls... -| 563,954 566,824
137 135

Days' supply. . =

a Final figures, b From Coal Economics Division. c¢ Imports of crude as re-
ported to Bureau of Mines; all other imports and exports from Bureau of Foreign
andgDomestic Commerce, d Excluslve of 63,000 imported into non-contiguous
territories. e Exclusive of 96,000 imported into non-contiguous territories, f In-
crease based on preliminary stocks of Dec. 31, 1939. ¢ Exclusive of 12,000 exported
from non-contiguous territories but inclusive of 457,000 barrels shipped from United
States to territories.

PRODUCTION OF CRTfDE PETROLEUM BY STATES
AND PRINCIPAL FIELDS

(Thousands of Barrels)

239,978
13,330
4,421
268,109

525,838
132

239,978
13,330
4,421
268,109

525,838
135

264,079
11,906
5,704
282,265

563,954
142

December, 1940 | Nov.,

1940
Datly | Datly
Total |Average| Average 1940

Arkansas—Rodessa. 56 1.8 v 711
Rest of State... 2,066 66.7
Total Arkans i 2,121 68.5
California—Kettleman Hills. 1,207 38 g
41,
80.8
442 .8
604.3
3.9
334.0
18.5
191.3
13.6
221.4
16.2
51.8

Jan. to Dec.,

1939 a

Rest of State. ...
Total California. ..

Rodessa.
| Rest of State
Total Louisiana.. .

Pennsylvania
Texas—Gulf Coast....
w West Texas

East Texas. .

2,320
85

316,878 | 461,201
396,443 | 480,573

328,342 | 423,655
90,838 99,635
292,134

164,964
3,784,798 14,762,423

Del e & Hudson RR. Corp
Penngglvanla RR

75,904
170,548
3,434,808

4,210,156
————e
January Production and Shipments of Slab Zinc
The American Zine Institute on Feb. 7, released the follow-
ing tabulation of slab zine statisties:

SLAB ZINC STATISTICS (ALL GRADES)—1929-1940
(Tons of 2,000 Pounds)

(a) Retorts
Shipped| Operat-
Jor |ing End
Ezport |of Period

57,999
31,240
19,875
21,(1)23

27,

32,944
38,329
42,965
48,812
38,793
48,159

Average
Produced
During

Perlod
Year 1929 ...| 631,601
Year 1930....
Year 1931....| 3
Year 1932 ...
Year 1933....
Year 1934..._
Year 1935....
Year 1936....
Year 1937....
Year 1938....
Year 1939....

1940
January

Shipped
During
Period

Stock at
End of
Pertod

602,601 75,430
143,618
129,842 41
124,856
105,560

40,829

65,005 53,751

63,532
65,869
72,144
78,386
72,629
66,007
61,399
48,344
33,563
24,222

47,287 | 47,863
#43,614

47,287

52,399
53,387
56,184
53,065
51,457
48,213
52,098
51,010
. 52,869
56,372
56,459
59,883

54,862
51,050
49,900
46,803
57,224
53,935
57,606
64,065
67,650

65,713
62,205 560
65,385 o

36,808
47,496
34,580
45,326
55,389
59,043
63,726
69,508
95,445
116,420
126,120
125,132

November....
December....

643,386
53,616

696,497
58,041

12,823

‘Total for yr.
Monthly avge.

1941

50,174

59,156 56,002

*51,601 1%50,964

Note—To reflect a true picture of the d tic slab zinc fon 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 pr »n from forelgn concentrates when shipped for domesti¢ consumption,

63,272 0{

}14.026

Total United States 110,520| 3,565.2| 3,563.5/114,81011351,847/1264,256
a Preliminary. b Includes Missouri, Nebraska, Tennessee and Utah.
; [
/Preliminary Estimates of Production of Soft Coal for
_ Month of January, 1941
According to preliminary estimates made by the Bureau
of Mines and the Bituminous Coal Division of the United
States Department of the Interior, bituminous eoal output
during the month of January, 1941, amounted to 43,905,000
net tons, compared with 44,976,000 net tons in the corre-
sponding month of 1940 and 41,400,000 tons in December,
1940. Anthracite production during January, 1941, totaled

* Equivalent retorts computed on 24-hour basis. a Export shipments included
in total shipments,
——————

Non-Ferrous Metals—Lead Prices Raised 15 Points
During Week on Large Sales—Tin Irregular

“Metal and Mineral Markets” in its issue of Feb. 13
reports that except for an advance in lead, amounting to
15 points, prices for major non-ferrous metals showed little
variation during the last week. Tin was a shade lower
on increased offerings in the Far East. Both copper and
zine producers were concerned about the threat to restrict
the use of brass except on important defense work. Though
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actual allocation of zine has not been decided on, the situa-
tion appears to be anything but encourgaing to those who
hope to regulate the industry ‘“from within.” Quicksilver
advanced $1 per flask. The publication further reported:

Copper

Sales of copper in the domestic market during the last week amounted
to 25,148 tons, which compares with 27,897 tons in the week previous.
Large mine operators held to the 12¢. Valley basis, allocating business.
Custom smelter copper for nearby positions brought 1214c. On several
occasions during the last week the quantities sold at 12}4c. were too small
to influence our quotation.

Export copper held at close to 1034¢., f.a.s. New York.

R. R. Eckert, Secretary of the United States Copper Association, has
been made Chairman of a committee to receive applications and make rec-
ommendations for the allocation of Latin-American copper acquired by
the Metals Reserve Co., Washington. Others on the committee are
T. E. Veltfort, manager of Copper & Brass Research Association; W. J.
Donald, National Electric Manufacturers’ Association; John A. Church,
Office of Production Management; and Donald Wallace, of the Council of
National Defense.

Imports of copper into the United States, largely for refining in bond,
xnlos;;ngted to 421,191 tons during 1940, which compares with 316,382 tons

Exports of refined copper during 1940, consisting chiefly of foreign metal
refined in this country in bond, amounted to 356,430 tons in 1940, against
372,777 tons in 1939. Exports of refined copper in December amounted
to 9,551 tons, against 56,012 tons in December a year previous. Japan
took 4,440 tons of the refined copper exported during December, 1940.

Lead

After several weeks of heavy purchases of lead, the price advanced 15

- points, effective Feb. 10. This established the quotation at 5.65c., New

York, which was also the contract settling basis of the American Smelt-

ing & Refining Co., and at 5.50c., St. Louis. Total sales of lead during

the last two weeks, including contract material, probably came to 45,000
tons.

Sales during the last week on a flat price basis involved 13,217 tons,
which compares with 11,988 tons in the week previous. The active market
and higher price brought foreign pig lead into the picture.

Domestic consumption of lead now is estimated at above 60,000 tons a
month, the higher rate reflecting increased activity in mnational defense
work, as in constructing military bases. The buying during the last
week was well distributed among the various consuming industries. The
undertone was firm at the advance.

. Zinc

Producers and consumers still entertain some hope that the available
supply of zinc can be distributed in such a way as not to force priorities
on the industry. A plan has been submitted to Washington to handle the
distribution of the metal on a voluntary basis., The Navy acquired 6.160
short tons of zin¢ stored in this country for account of Belgian interests
and will use this metal on defense orders. All of this tonnage consists
of Prime Western. Sales of zinc by the Prime Western division for the
week ended Feb. 8 totaled 3,682 tons, with shipments of 5,657 tons, and a
backlog of 116,200 tons. The quotation for Prime Western continued at
7Y%ec., 8t. Louis,

The January statistics of the industry revealed a further shrinkage
in stocks to 8,768 tons, covering all grades.

The latest survey on consumers’ stocks of zinc by the Bureau of Mines,
covering November, shows that reserves were reduced by 15,343 tons dur-
ing that month. Returns from 304 companies are summarized as follows,
in tons:

Nov. 30

40,593
15,374
16,655
8,457
706

Stocks Oct. 31

81,785

Out of the total on hand at the end of November, 21,552 tons consisted of
special High Grade, 17,353 tons regular High Grade, and 42,880 tons of
Brass Special, Selected, and Prime Western.

Tin

Prices averaged a little lower for the week on easier quotations in the
Far East. A moderate volume of business was put through on the decline,
chiefly in forward metal.
¢ Straits tin for future arrival was quoted as follows:

February March

50.10
Holiday Holiday
Chinese tin, 99 %, spot, was nominally as follows: Feb. 6, 49.50c.; Feb. 7,
49.35c.; Feb. 8, 49.35c.; Feb. 10, 49.35c.; Feb. 11, 49.35c.; Feb. 12,
Holiday.
DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) *

50.05
Holidsy

Electrolytic Copper |Straits Tin

Dom.,Refy.|Ezp., Refy.| New York

11.800 10.450 50,350
11.775 10.450 50.250
11.775 10.425 50.250
11.825 10.450 50.250
11.775 10.450 50.250
Holiday 10.450 . | Holiday

11.790 10.460 50.270

New York

7.25
Holiday
7.25

Average . _

Average prices for calendar week ended Feb. 8 are: Domestic copper
f.0.b. refinery, 11.783c.; export copper, f.0.b. refinery, 10.388c.; Straits
tin, 50.317c.; New York lead, 5.500¢c.; 8t. Louis lead, 5.350c.; 8t. Louis
zine, 7.250c.; and silver, 34.750c.

The above quotations are “M. & M. M.’s” appraisal of the major United States
markets, based on sales reported by producers and agencies. They are reduced
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per

pound. )

Copper, lead and szinc 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,
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the figures shown above are net prices at retineries on the Atlanttcseaboard. Deliv.
ered prices in New England average 0.225¢. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantio sea~
board. On foreign business, owing to the European war, most sellers are restricting
offerings to f.a.8, transactions, dollar basis. Quotations for the present reflect this
h in method of doing busi A total of 0.05 cents is deducted from £.8.8.
basis (lighterage, &o.) to arrive at the £.0.b. refinery quotation.

Due to the European war the usual table of daily London
prices is not available. Prices on standard tin, the on}léy
prices given, however, are as follows: Feb. 6, spot, £25612,
three months, £258; Feb. 7, spot, £2561{, three months,
£2573%; Feb. 10, spot, £256%4, three months, £258; and Feb.
11, spot, £257, three months, £25814.

—_——————

Domestic Shipments of Non-Ferrous Metals
The American Bureau of Metal Statistics reported that
domestic shipments of the principal metals for 1939 and 1940
have been as follows, in short tons, except for tin, which
are in long tons:

Lead,
Primary b

Zine,
Domestic ¢

Zinc,

s Imports d

Tin,
Net a Deliveriese

1939—

332,000

232,218
42,636
45,025

245,290
43,128
49,928

5,275
6,295
5,050
6,040
7,870
11,366

71,806

82,000
71,000

759,000

53,468
598,972

54,862
51,000

65,386

1,017,500 603,143 683,674 16,132 ' 115,497

a Estimated copper content of shipments ex mills of all kinds and ex foundries”
allowing for normal return of processing scrap., Consequently this column repre=
sents approximately current rate of consumption. Includes manufactures (rod.
wire, &¢.) for export. ‘The figures are rounded off as they are estimates rather than
specific accountings.

b fhipments from primary refinerles as reported monthly, These shipments
acecunt for about 80% of the d th ption, the r {nder being derived
from secondary refineries.

¢ Domestic shipments by primary refiners, as reported monthly. d Imports of
foreign spelter. e Foreign tin shipped ex warehouses, including re-exports of tin
and deliveries to U, 8. Government, f Revised.

P -

United States Steel Corp., Shipments 8.9% Above
December ‘

Shipments of finished steel products by subsidiary com-
panies of the United States Steel Corp. for the month of
January, 1941, totaled 1,682,454 net tons. The January
shipments compare with 1,544,623 net tons in the preceding
month (December), an increase of 137,831 net tons, and
with 1,145,592 net tons in the corresponding month in 1940
(January) an increase of 536,862 net tons.

In the table below we list the figures by months for vari-
ous periods since January, 1929:

1932

464,624
449,418
422,117,
429,965
369,882
365,575
204,764
316,417
340,610
336,726
1,425,352| 1 05 299,076
1,644,623( 1,443,969 250,008

14,976,110(11,752,116| 7,286,347| 4,329,08216,825,477
*44,865 29,159 *5,237|  *12,827

11,707,251' 7,315,606 4,323,845'16,812,650

1929
1,364,801

1938
570,264

1941
1,682,454

1940
1,145,692

1939

870,866
747,427

Tot. by mos.
Yearly adjust. .

* Decrease,

Note—The monthly shipments as currently reported during the year 1940, are
gubject to adj ts reflecting 1 reconciliations, These will be
comprehended in the ve yearly shi 8 a8 stated in the annual report.

N S——

Steel Output Sets New Peak in January

Steel production during January established a new high
record OF 6,943,084 net tons of open hearth, Bessemer and
electric steel ingots and castings, according to a report
released on Feb. 12, 1941, by the American Iron and Steel
Institute. :

The January report is the first monthly report of the
Institute to include steel produced in electric furnaces as
well as steel for castings produced by any process. The
reports issued monthlv since January, 1927, covered only
open hearth and Bessemer steel ingot production, but
previously issued monthly data have now been expanded
to eorrespond with reports now being released.

Steel production in January was 7Y% greater than the
compa.ragle December output of 6,493,849 tons, and was
209, above output of 5,768,729 tons in January, 1940.
In October of last year, the previous peak month, a total
of 6,643,975 tons was produced.

During January the steel industry operated at an average
of 97.19% of capacity, as against 94.1% in December, and
83.49%, in January a year ago. MM
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Steel output averaged 1,567,288 tons per week in January,
compared with 1,469,197 tons per week in December and
1,302,196 tons per week in January, 1940.

PRODUCTION OF OPEN HEARTH, BESSEMER AND ELECTRIC 8TEEL
INGOTS AND STEEL FOR CASTINGS

Estimated Production—
All Companies

Percent of
Capacity

Net

Tons (Net Tons)

4.43
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
4.42

97.1
83.4
70.0
63.5
724
61.2
71.8
84.5
72.5
72.4
83.0
89.5
90.7
87.7
77.6
96.1

96.6
94.1

1,567,288
1,302,196
1,093,512
990,991
1,129,689
955,879
1,121,226
1,319,283
1,132,012
1,130,851
1,205,811
1,396,679
1,415,173
1,368,752
1,210,658
1,499,769 .

1,508,215
1,469,197

6,943,084

5,768,729
4,527,141
4,390,090

14,685,960

4,100,722
4,967,033
5,659,725

14,727,480
29,413,440

5,727,485
6,187,286
6,056,941

17,971,712
47,385,152

6,643,075
6,470,243
6,493,849

Fourth quarter. 19,608,067 95.6 1,492,243 13.14

Total . ... beless - 66,993,219 82.1 1,281,431 52.28

a Based on reports by companiesiwhich in 1939 made 98.26%, of the open hearth,
100% of the Bessemer and 84.39%, of the electric ingot and steel for castings pro-
duction, b Based on reports by companies which in 1939 made 98.06% of the
open hearth, 100% of_the Bessemer, and 78.15% _of the electric ingot and steel for
castings production. :

Note—In 1940 the percentages of capacity operated are calculated on weekly
capacities of 1,410,130 net tons open hearth, 114,956 net tons Bessemer, and 36,011
net tons electric ingots and steel for castings, total, 1,661,097 net tons; based on
annual capacities as of Dec. 31, 1939, as follows: Open hearth, 73,721,592 net
tons; Bessemer, 6,009,920 net tons; electric, 1,882,630 net tons; and in 1941 are
calculated on weekly capacities of 1,430,102 net tons open hearth, 134,187 net
tons Bessemer, and 49,603 net tons electric ingots and steel for castings, total,
1,613,802 net tong; based on annual capacities as of Dec. 31, 1940, as follows:
OI;E:I hearth,}74,5665,610 net tons; Bessemer, 6,996,620 net tons; electric, 2,586,320
net tons.

Second quarter.
Tirst six months....

Ootober.«iciiz il i

st

Steel Required for New British Contracts Under Lend-
Lease Bill Will Total 3,000,000 to 4,000,000 Tons

The “Iron Age’” in its issue of Feb. 13 reported that
passage of the lend-lease bill will be followed by the placing
of a considerable number of British-aid contracts, for which
steel requirements are estimated at 3,000,000 to 4,000,000
tons. The “Iron Age’” further reported:

Meanwhile, a flood of forward buying both for defense and non-defense
requirements has been piling up backlogs of such huge amounts and extend-
ing so far into the future that the situation can scarcely be untangled except
by some form of Government intervention.

¢+ The Priorities Board has refrained from issuing mandatory priorities even
in commodities such as aluminum, zinc and nickel, where the supply
situation is much more critical than in steel, preferring to let each industry
work out its own delivery problems by some method of self-imposed rationing
to non-defense consumers. Government requests to expedite shipments for
defense projects continue to take the form of “preference ratings.’

In one steel product, stainless steel, output of which is affected by the
nickel shortage, supplies are now being rationed. Some mills are unable
to accept orders from commercial users. As tight situations develop in
other steel products, a similar plan will probably be followed whereby those
unable to get preference ratings will have to accept partial shipments.

From the beginning of this surge of buying, steel companies have insisted
that there \you]d be enough steel to go around provided buying was done in
orderly manner, Now, however, the situation has reached a point where
prefqrence ratings probably will come into the picture to a greater extent
each,week. Some manufacturers who would be far down on the list have been
Jjourneying to Washington in an effort to obtain a preference classification.

Steel sales in January having been well above those of December, the
upward trend of last month has been continued into this month. In some
products the mills are almost entirely sold out for second quarter and are
booking orders for third quarter and even to the end of the year.

Into this tight situation comes a larger volume of defense orders, some
of which are being speeded up. For example, the Government 200-ship
brogram was not expected to require steel before July, but 500,000 tons,
mostly plates, now being allocated call for shipments to begin in March and
to continue for 10 months. Construction of these boats is to run concur-
rently with the 60 ships ordered by the British, who took an option that
will probably be exercised on 60 additional boats.

Within the next 60 days orders for about 500,000 tons of shell steel are
expected. BSome railroads are pressing for rail shipments that were not
scheduled until later, and car build¢érs are trying to speed up deliveries of
steel to turn out cars faster. The automobile and refrigerator industries
and many other consuming lines are taking steel at a high rate. On top
of these developments, there has been an accelerated demand for pipe and
tin plate, 2 products that have been lagging behind the others. Cold,
reduction tin mills are running 85%, a rate higher than in many months,
and pipe volume has expanded considerably. One pipe line order for 16,000
tons has been placed by the Southern Natural Gas Co. and another, in-
volying 100,000 tons, has been awarded by the Natural Gas Pipe Line Co. of
America.

'_l‘he Dressure on semi-finishing departments of steel plants is intense,
forging billets being one of the items for which demand is increasing. Sheets
are coming more into greater demand for defense projects. An order for
20,000 tons of hot rolled sheets for practice bombs is an example. '

Records were broken by January production and shipments, The output
of 6,943,084 net tons of open hearth, Bessemer and electric steel ingots and
castings last month was an all-time record and U. S. Steel's shipments of
1,682,454 nct tons of finished steel products were the largest for any January
in the history of the corporation and within 1% of the previous high record
in May, 1929. .

The Commercial & Financial Chronicle

Feb. 15, 1941

Ingot production this week is estimted at 97%, being still affected by
furnaces out for repairs. Outlaw strikes last week caused a 48-hour loss of
time for 1,000 workers at the Homestead plant of Carnegie-Illinois Steel
Corp. and a 14-hour loss for 3,000 men at the McDonald mills of the same
company. :

A $5,000,000 expansion by the Columbia Steel Co., California subsidiary
of U. 8. Steel Corp., and a new plant to be built by American Rolling Mill
Co. at Houston, Texas, with 200,000 tons annual capacity will aid the
defense program, The Houston plant will utilize scrap, much of which
until recently went to Japan.

THE “IRON AGE” COMPOSITE PRICES
Finished Steel

Feb. 11, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates
One week ago. 2.261¢.{ wire, rafls, black pipe, sheets, and hot

.2.261¢.| rolledstrips. These products represent
2.261c.| 85% of the United States output.

High

Low
2.211e. Apr. 18

Jan,
May 28

2.192¢,

Pig Iron
Feb. 11, 1941, $23.44 & Gross Ton Based on average for basie iron at Valley
$23.44{ furnace and foundry iron at Chicago,
23.44| Philadelphia, Buffalo, Valley,
~--- 22.61| Southern iron at Cineinnati,

and

|
5
5
6
7
4

May 1

Steel Scrap .
. 11, 1941, $20.00 a Gross Ton Based on No. 1 heavy melting stee
o ; -...$20.17{  quotations at Pittsburgh, Philadelphia,
.. 22.66] aud Chicago.

.9
Jan. 29 Dec. 3

The American Iron and Steel Institute on Feb. 10_9.!1—
nounced that telegraphic reports which it had received
indicated that operating rate of steel companies having 96%
of the steel capacity of the industry will be 97.1% of
capacity for the week beginning Ieb. 10, compared with
96.99% one week ago, 95.9% one month ago, and 68.8% one
vear ago. This represents an increase of 0.2 points, or 0.2%,
from the preceding week. Weekly indicated rates of steel
operations since Jan. 1, 1940, follow:

1940— 1940— 1949—

July 29 ;

% |Aug. 5..22-90.5%
-89.5%

Apr. 22 0
%0 |Aug, 12..

Apr, 29
May 6.

% |Deci 23-..2280.8%
Deo. 30-22206.9%

Jan.
Jan. 2
Feb.
Apr. Feb.

“Steel” of Cleveland, in its summary of the iron and steel
markets, on Feb. 10 stated:

Bulk of steel sales are now for late second quarter delivery, with some
for early third quarter, though prices for second period will probably not
be named for at least three weeks. Sales volume continues to increase
though not as rapidly as previously, Typical is a well-rounded company
whose January sales were 3% greater than December and whose sales 80
far in February are running elightly ahead of the same January period._

A few instances where orders have leveled off are still the exception.
Additional orders frequently come from consumers who had been considered
as weH supplied. Other surprises are further plant expansions by com-
panies whose extensions presumably had been completed. .

An increasing proportion of orders are received bearing an A-1 priority
rating from Washington, though civilian needs so far are much in the
ascendancy. Though an administrative organization on priorities has been
set up .in Washington, rationing would be undertaken only as a last resort,
it has been said officially.

Many instances of deliveries earlier than expected are reported, par-
ticularly in fabricated structural steel, fabricators mot having space for
storage. Labor supply is a problem. Fabricators at Cleveland have hired
riveters from Chicago. Construction of ordnance plants drains the supply.

However, mill steel items which still carry prompt delivery can be
counted on fingers of one hand, among them being a few wire products,
such as rope, nails and manufacturers’ wire; also merchant pipe and
tin-plate. Wide plates are usually at the other end of the scale. Even
narrow plates, which have been used as a substitute, are becoming scarce.
A comparatively new outlet for plates are wind tunnels in connection with
aeronautical laboratories, such as at Dayton and Cleveland. The Middle-
West is needing more plates because of more extensive shipbuilding on the
Great Lakes. four ocean-going trawlers just having been awarded a
Cleveland shipbuilder,

January production of coke pig iron in the United States at 4,666,233
net tons established a new all-time record. The operating rate gained 2.3
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peints to 98.7% of capacity. Average daily production was 150,524 toms,
an increase of 3,980 tons over December. Active stacks Jan. 21 were 205,
a gain of three.

The Ford Motor Co., as usual, proves the first inquirer for iron ore for
the new season, asking for 295,000 tons as against its 1940 inquiry for
280,000 tons. Some predict well over 75,000,000 tons of Lake Superior
iron ore will be shipped in 1941, record being 65,204,600 tons by Lake
vessels in 1929. : ‘

Scheduled automobile production for the week ended Feb, 8 was 125,000
dnits, up 600 for the week, comparing with 95,985 for the like week"
of 1940.

Steel ingot production for the country was unchanged at 97% last week.
I{Jcrea§es took‘ place as follows: New England, up four points to 92; Cin-
cinnati, up five points to 95; St. Louis, up three points at 93, and
Detroit, up four points to 96. Declines were two points at Cleveland to
84%, and 2% points at Buffalo to 90%. Unchanged were: Pittsburgh at
961%, Chicago at 98, eastern Pennsylvania at 96, Wheeling and Birming-
ham at 100%, and Youngstown at 95%.

h Steel prices for second quarter hinge entirely on wages at this juncture,
since scrap prices have declined close to the $20 per ton basis for No. 1
heavy melting steel at Pittsburgh. Continuing reductions in scrap caused
further lowering of two composite groups of “Steel.” Steelworks scrap
dropped 18c. to $19.91, and iron and steel fell 2c. to $38.20. Finished
steel was unchanged at $56.60.

Steel ingot production for the week ended Feb. 10, is
placed at 97149, of capacity, unchanged from the prevous
week according to the “Wall Street Journal” of Feh. 12. Two
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weeks ago output was at 979%. The ‘Journal” further
reported: . .

U. 8. Steel is estimated at 36%, against 99% in the week before and
100% 2 weeks ago. Leading independents are credited with 98%, com-
pared with 97% in the preceding week and 95% 2 weeks ago.

The decrease of 3 points in the figures of U. 8. Steel is due entirely to a
readjustment based on the larger capacity of the corporation. The gain
in capacity amounted to 1,925,000 net tons bringing total to 29,720,000,
net tons. . :

The following table gives a comparison of the percentage of production
with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

. Steel Independents

—3 +1
—6%4 —24%

+2
—334 —1%
+1%

—1

+3
—1

=]
+2%
+1

L

BB -
R XERR XXX

44+ A+

€0 1ttt

+2%

Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended Feb. 12 member bank reserve
balancesinereased $29,000,000. Additions to member bank
reserves arose from a reduction of $70,000,000 in Treasury
deposits with Federal Reserve banks and increases of $43,-
000,000 in Reserve Bank eredit and $8,000,000 in gold stock,
offset in part by increases of $38,000,000 in money in circula-
tion and $53,000,000 in non-member deposits and other
Federal Reserve accounts. Excess reserves of member banks
on¥Feb. 12 were estimated to be approximately $6,330,-
000,000, an increase of $20,000,000 for the week.

The statement in full for the week ended Febh, 12 will be
found on pages 1088 and 1089.

. Changes in member bank reserve balances and related
items during the week and year ended Feb. 12, 1941 follow:

Increase (+)szlr“Decrma (—)

Feb, 12, 1941 Feb, 5, 1941 = Febd. 14, 1940
3,000,000 41,000,000 —-—4’;000.000
~—293,000,000

—2,000,000
+43,000,000 30,000,000

43,000,000 -—270,000,000
+ 8,000,000 +4-4,067,000,000
y . -+1,000,000  +-123,000,000

Member bank reserve balances. . ...13,871,000,000 +-29,000,000 +-1,720,000,000
Money in eirculation. -. 8,665,000,000 -38,000,000 +1,254,000,000
Treasury cash 2,212,000,000 —173,000,000
Treasury deposits with F. R, banks_' 622,000,000 —70,000,000 —20,000,000

Non-member deposits and other Fed-
. eral Reserve accounts 2,120,000,000 53,000,000 + 1,138,000,000
et

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

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

——New York City—— ————Chicago——
Feb.11, Feb 5, Feb.14, Feb.11, Feb. 5, Feb.14,
1941 198“ 1940 1941 1%41 1940

Assets— - $ $ R $
Loans and investments—total.. 10,600 10,664 8,785 2,583 2,574 2,312
Loans—total 3,046 3,042 2,918 703 698 566

Commercial, industrial and

agricultural 10ans. .. aueoa. 1,980 1,650 499

Open market paper - 91 111 21

Loans to brokers and dealers... 33

Other loans for purchasing or isi 55

Industrial advances (not including
$5,000,000 commitments, Feb, 12) 8,000,000
Other Reserve bank credit 66,000,000

Total Reserve bank credit........ 2,260,000,000
Gold stock
Treasury eurrenc --_3,100,

r

Real estate loans
Loans to banks
Other loans...

ury 2
United States bonds.c.eceeeaun
Obligations guaranteed by the

United States Government...

Balances with domestic banks. .
Other assets—Det. oaennea. FRSA

Liabilities—
Demand deposits—adjusted.... 10,691
Time its. . 754
U. 8. Government deposits..... 14
Inter-bank deposits: )

3,801
569

Domestic banks. .....
Foreign banks.......

205

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 Feb. 5:

The condition statement of weekly reporting member banks in 101 leading
cities shows the following principal changes for the week ended Feb. 5:
Increases of $48,000,000 in commercial, industrial, and agricultural loans
and $349,000,000 in holdings of United States Treasury notes, decreases of
$500,000,000 in reserve balances with Federal Reserve banks and $134,-
000,000 in demand deposits-adjusted, and an increase of $116,000,000 in
United States Government deposits.

Commercial, industrial, and agricultural loans increased $20,000,000 in
New York City and $48,000,000 at all reporting member banks, - Loans to
brokers and dealers in securities decreased $18,000,000. .

Holdings of United States Treasury bills increased $47,000,000 in the
Chicago district, $29,000,000 in the Minneapolis district and $47,000.000
at all reporting member banks, and decreased $26,000,000 in New York
City. Holdings of Treasury notes increased in all districts. The increase in
New York City was $224,000,000 and the increase at all reporting member
banks was $349,000,000. Holdings of United States Government bonds
increased $30,000,000 in New York City and $32,000,000 at all reporting
member banks. Holdings of “Other securities” increased $48,000,000 in
New York City and $49,000,000 at all reporting member banks,

Demand deposits-adjusted decreased $35,000,000 in the Chicago district,
$31,000,000 in the Cleveland district, $29,000,000 in New York City, $22,-
000,000 in the Philadelphia district, $20,000,000 in the San Francisco
district, and $134,000,000 at all reporting member banks. Time deposits
increased $27,000,000. United States Government deposits = increased
$49,000,000 in the Chicago district, $18,000,000 in the San Francisco
district, and $116,000,000 at all reporting member banks.

Deposits credited to domestic banks decreased $51,000,000 in New York
City and $36,000,000 at all reporting member banks. :

A summary of the principal assets and liabilities of re-
porting member banks, together with changes for the week
and the year ended Feb. 5, 1941, follows:

Increase (+) or Decrease (—)
Since
Jan. 29, 1941 Feb, 7, 1940
]

s :
+ 508,000,000 +2,985,000,000
429,000,000  4-830,000,000

448,000,000  +-810,000,000
—1,000,000 —8,000,000

~—18,000,000 168,000,000

42,000,000  —22,000,000
41,000,000 +47,000,000
—19,000,000
190,000,000
73,000,000

Feb, 5, 1941
Assets—
Loans and investments—total....26,184,000,000
Loans—total 9,337,000,000
Commercial, industrial and agri-
cultural loans 5,124,000,000
Open market paper 313,000,000
Loans to brokers and dealers In
440,000,000
461,000,000

1,230,000,000
35,000,000

"Other loans for purchasing or
carrying securitieS . wocecca..

Real estate loans.... =

Loans to banks

Other loans.

3,000,000
47,000,000
+349,000,000 808,000,000
+32,000,000 -+ 587,000,000

+2,000,000  +335,000,000

4-49,000,000 4352,000,000
—500,000,000
—17,000,000
—38,000,000

Obligations guaranteed by Unlted

States GOVErnment..-...-... 2,748,000,000
Other securities_ .. ceecucmnconnn 3,723,000,000
Reserve with Fed. Reserve banks..11,611,000,000
Cash 10 VAUIE v cssn wmsn nasnn 510,000,000
Balances with domestic banks.... 3,314,000,000

LAabilities—
Demand deposits—adjusted.. . ...22,798,000,000
Time di 1 . . 5,452,000,000
U. 8. Government deposits.. 353,000,000
Inter-bank deposits:

Domestic bank8. .o n e . 9,040,000,000

. 64?,000,808

~—134,000,000
+-27,000,000
+116,000,000

~-36,000,000

a Jan, 8 tigures revised (Chicago district).
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Annual Repbrt Governor Bank of Canada—Urges Con-
servative Methods of War Finance—Net Profit Last
Year of $4,044,460

The use of new money to finance war is an inefficient
and unfair method of distributing the burden and “weakens
the ability of a nation to wage war successfully as well as
to recover afterwards,” G. F. Towers, Governor of the
Bank of Canada, declares in his annual report for 1940, to
the Canadian Minister of Finance, issued Feb, 13, This
method, “on a far greater scale” than any seriously con-
sidered heretofore, has been the substance of proposals for
changes in Canada’s war-time monetary policy, which the
Bank has analyzed, he says. The policy, he states, has been
used extensively by warring nations in the past “most ex-
tensively . . . by the losers.” He continued:

If paying for a major part of the costs of war with newly-created money
is, in fact, an efficient method of dealing with the problem, we would
naturally expect Nazi Germany to use this method. The Nazis boast that
they use the most modern, efficient and practical weapons, in the economic
as well as the military sphere. They are not likely to have overlooked any
expedient which would make Germany’s present effort less unpleasant to
her people, or more effective. . . .

Judging by the policies which they have pursued, the Nazis early recog-
nized that total war was physically impossible without very heavy sacrifices
upon the part of the people.. They did not attempt to conceal this fact
from their people, or suggest that the eacrifices could be avoided by mone-
tary manipulation. Instead, in their financial measures they concentrated
upon the real problem of planning and organizing the distribution of
the burden,

On a memorandum appended to his report on the methods
which Germany has actually used to finance her military
effort, Mr. Towers finds that the Germans have financed
their effort mainly by taxation of extraordinary severity,
backed up by loans from the public which are almost as
compulsory as taxes. The Nazis have increased the volume
of money only to a moderate degree, he states—one which
is comparable with the increase that has taken place in
other countries, such as Canada, in the same period.

Mr, Towers summarized the changes over the year in the
Bank’s statement in a tabulation showing their effect on
the cash reserves of the chartered banks, and this we repro-
duce below :

Changes
Producing
a Decrease

in Chartered
Bank's Cash

-| $225,700,000
25,900,000

Changes
Producing
an Increase
in Chartered
Banks' Cash

Calendar Year 1940

a Decrease In gold coin and bullion

b Decrease in sterling and U. S, A. dollars
¢ Increase in Dominfon and Provinclal govt
Increase in other assets

Increase in rest fund

$344,000,000
7,000,000

Decrease in Dominion Government balancet
Decrease In other deposits

33,900,000
8,300,000
12,400,000

$364,700,000

$393,200,000
364,700,000

$28,500,000

P aOn May 1, 1940, gold to the value of $225,772,887 was sold to the Foreign
Exchange Control Board. b On May 1, 1940 foreign exchange to the value of
$27,734,444 was sold to the Forelgn Exchange Control Board. ¢ On May 1, 1940,
$250,000,000 of one-year 1% Dominion Government notes were purchased from the
Forelgn Exchange Control Board, d Notes of and deposits with Bank of Canada,

'goncerning the results of the year’s activities, Mr. Towers
said:

The net profit from our operations in 1940, after providing for contin-
gencies and reserves, was $4,044,460.09. Deducting dividend requirements
of $225,000 on the $5,000,000 of capital stock held by the Minister of
Finance left $3,819,460.09, as compared with $1,638,725.20 in 1939. The
increase was mainly attributable to the rise in our security holdings. Of
the amount available, in accordance with the terms of the Bank of Canada
Act, one third, or $1,273,153.86, was added to our Rest Fund, and the
remxinizg two-thirds, or $2,646,306.73, was paid to the Dominion Gov-
ernmen

P S

Bonds Payable in Canada Showed Net Increase in 1940
of $469,000,000 While Those Payable Abroad Fell
?ff $J.77,000,000—Dominion Issues Principally Af-
ecte

In his annual report to the Canadian Minister of Finance
for 1940, issued Feb. 13, G. F. Towers, Governor of the Bank
of Canada, presented a tabulation of net new bond issues or
retirements, showing separately bonds payable at home and
abroad. The report itself is covered in a separate item in
today’s issues; the new bond table is shown below :

ESTIMATED NET BOND ISSUES OR RETIREMENTS*
(Par Values) 4

aDominion
and C.N.R.

Private

Calendar Years Corporations

Payable in Canada Only—
1936

bProvinces

$
183,000,000
75,000,000
31,000,000
92,000,000 3
r11,000,000{ 469,000,000

$
66,000,000

$
125,000,000
25,000,000/ 82,000,000

91,000,000
274,000,000
407,000,000

60,000,000
53,000,000
73,000,000

Payable Abroad, Only or

Optionally— i
936 139,000,000
114,000,000
121,000,000
-| 96,000,000
r147,000,000!

27,000,000 r134,000,000(r200,000,000
r24,000,000) r88,000,000|r126,000,000
r11,000,000| r45,000,000| r77,000,000
29,000,000(r125,000,000|r192,000,000
r15,000,000' r15,000,000!r177,000,000

* Treasury bills are excluded and also the $250,000,000,000 of one-year 1%,
ﬁoﬂ!}]]iﬂo{lg 4((})ovemmem notes issued to the Forelgn Exchange Control Board on
a Includes all guaranteed issues, b Includes guaranteed issues other than those
of the C. N. R., which are covered In the previous heading. c Available information
concerning retirements by municipalities and religious institutions was not suffj.
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clently comprehensive to justify including such classifications of bonds in this table,
r Retirements.
————

Tenders of Metropolitan Water Board, State of New
South Wales, §15% Gold Bonds Invited to Exhaust
$71,876 in Sinking Fund

City Bank Farmers Trust Co., New York, fiscal agent, in
anticipation of the receipt of a sinking fund payment of
$71,875 due Feb. 15, 1941, is inviting tenders for the sale
to it of Metropolitan Water, Sewerage and Drainage Board,

State of New South Wales, Australia, 20-year 5149 sinking

fund gold bonds due April 1, 1950, at prices not exceeding

100 and accrued interest. Tenders will be received up to

noon on Feb. 15 at the corporate trust department of the

bank, 22 William Street, New York City.
——+—

Short Interest on New York Stock Exchange Increased
During January

The New York Stock Exchange announced on Feb. 10

that the short interest existing as of the close of business

on the Jan, 31 settlement date, as compiled from informa-

tion obtained by the New York Stock Exchange from its

members and member firms, was 498,427 shares, compared

. With 459,129 shares on Dec. 31, both totals excluding short

positions carried in the odd-lot accounts of all odd-lot deal-
ers. As of the Jan. 31 settlement date, the total short in-
terest in all odd-lot dealers’ accounts was 74,102 shares,
compared with 68,568 shares on Dec. 31. The Exchange’s
announcement further said:

Of the 1,228 individual stock issues listed on the Exchange on Jan. 31
there were 27 issues in which a short interest of more than 6,000 shares
existed, or in which a change in the short position of more than 2,000
skares occurred during the month.

The number of issues in which a ehort interest was reported as of
Jan. 381, exclusive of odd-lot dealers’ short position, was 433 compared
with 421 on Dec. 31, 1940.

In the following tabulation is shown the short interest
existing at the close of the last business day for each month
since Sept. 30, 1938:

481,599
435,273
570,516
523,226

479,344
381,689

454,922

- 488,815
530,594

e 0

New York Curb Exchange Short Interest Advanced
= & _.in January i

The total short position of stocks dealt in on the New
York Curb Exchange for the month of January, 1941,
reported as of Jan. 31, 1941, amounted to 13,247 shares.
compared with 10,805 shares reported on D3e. 31, 1940, the
Exchange announced on Feb. 11. Seven issues showed a
short position of 500 shares or more. They were:

- 515,458
- 459,129

408,427

Jan. 31, 1941 |Dec. 31, 1940

Aviation & Transportation Corp 500
American Gas & Electric Co., common._ 928
Brewster Aeronautical Corp 710
Bliss (E, W.) Co, (Del.) common. .. 500
Citles Service Co. $6 preferred 669
Molybdenum Corp. of America. ... 756
Oklahoma Natural Gas Co. common. . 600

Hours of Trading on New York Stock Exchange to
Remain Unchanged—Governors Adopt Report of
$9mmittee Against All Proposals to Extend Trading

ime

The Board of Governors of the New York Stock Exchange
on Feb. 13 approved a recommendation of the Special
Committee on Hours for Business that there be no change
in the present trading hours of the Exchange of 10 A.M. to
3 P.M. The special committee, which was appointed in
December to study the advisability of extending trading on
week days to 4 P.M., consisted of Edgar Scott, Chairman;
John I. Dakin, Howard B. Beau, Ernest L. Jones, Sylvester
P. Larkin and Sydney Rheinstein. Announcement of the
action of the Governors of the Exchange was made alon,
with release of the Committee’s report, which disapprov
of all of the various proposals to lengthen the hours of
trading. A minority report, signed by Mr. Dakin, con-
curred with the Committee’s decision, but disagreed ‘with
some of the Committee’s deductions from the evidence
presented. .

In its report the Committee said that it “has not over-
looked the deplorably low levels of Exchange trading.” But
it added:

Not less than other Exchange members, the members of the Committee
are conscious of the need of assisting the Exchange in its present fight for
existence. In our judgment, adoption of proposals to lengthen the estab-
lished trading session would not solve the fundamental and vital problem
of volume. We believe that means of re-creating reasonable volume levels
are to be found elsewhere. .

The Committee said that the response to its questionnaire
was gratifying, and explained that 899, of the member firms
and 71% of the individual members who were not partners
in member firms submitted opinions. ‘“The answers to the
Committee’s questionnaire reveal no overwhelming sentiment
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with respect to a.ng proposal,” the Committee said in its
report. As to the basis of the Committee’s conclusion, the
report stated:

There are many reasons which led us to the conclusion that the established
trading session should not be altered. Some of the considerations involved
311‘61 technical, some are financial and some have to do with working con-

tions.

The report said that the Committee’s conclusions were
based upon several factors, which we give in part from the
report as follows:

The Public

Admittedly, an extension of the period of trading would make the facilities
of the Exchange more conveniently available to customers of member firms
in the Pacific Coast region. The volume of business originating in that
region has been variously estimated at from 6 to 10% of the total of all
business done on the Exchange. Conceivably, an extension of trading
hg:txi-s would add to the convenience of some customers in the mid-western
section. ., . . .

Looking at the over-all picture, the Committee is convinced, on the basig
of a careful examination of all aspects of the question, that the possibility
of a wider use by the public of the Exchange’s facilities is t0o remote to
warrant the requested change.

The Press

Opposition to longer hours has been expressed by afternoon newspapers
published in all sections of the country. About three-fourths of all daily
newspapers are published in the afternoon. This opposition is based upon
their contention that it would be physically impossible to publish the
Exchange’s stock and bond tables with the completeness to which the
newspapers and the public have been accumstomed. . . . .

-We are convinced that the interests of the public' would seriously suffer
if, as a result of later closing, newspapers curtailed the publication of essen-
tial information as to prices and volume of trading in listed securities which
are held by millions of persons.

3 Member and Member Firm Sentiment

Of those filing an opinion, almost one-half of the member firms and more
than one-half of the individual members who were not partners in member
irms were opposed to making any change in our hours for business. . .
Pacific Coast ¥y

The section most stvrongly in favor of extension of the trading session to
4:00 P.M. is the Pacific Coast. From that area we have one member firm's
letter strongly opposing extension, incicating that sentiment is not unani-
mous even there. As an additional indication_of public sentiment in the
Pacific Coast states, no newspaper in that region has expressed itself to the
Exchange as favoring extension of the trading'session.

Mid-West
‘While the Chicago and contiguous districts voted strongly for extension,
it is felt, as stated above, that the public in that section is adequately served
under the established trading session. The preference of our mid-western
firms for longer hours is outweighed by heavy considerations on the other
side.

| o

Chicago Stock Exchange Volume

Volume statistics of the Chicago Exchange, which extended its trading
session late in September, 1940, by one hour, reveal no increase in trading
demonstrably due to that action. :

Assumption of Benefit to All Classes of the Membership

Unless extension of the trading session to 4:00 P.M. would generate sub-
stantial increases in the volume of trading based on orders originating
throughout the country, it hardly appears possible that all classes of the
membership could benefit from the proposed change.

—_——

Stock Clearing Corporation Inaugurates New Pro-
cedure for Advising Clearing Members of New York
Stock Exchange—Forms Issued to Replace Balance
Tickets Used

The first of contemplated new methods to simplify the
clearing procedure followed by eclearing members of the

New York Stock Exchange was announced on Feb. 11 by

John Dassau, First Vice-President of the Stock Clearing

Corporation. His announcement follows: _ ~

Commencing with cleared stock transactions of Feb. 10, 1941, to be

cleared on Feb. 11, 1941, and settled on Feb. 13, 1941, a new method of

advising clearing members of the clearing member number of contra-parties
on receive and deliver balances and a new procedure in connection with
contingent lists and ‘““failed to receive’ items will be inaugurated,

Clearing member will obtain on the morning of Feb. 13, 1941, at or
after 9:00 a.m. in their boxes in the distributing department (52 Broad-
way) new forms or lists with captions, ‘‘receive balance order and contingent
debit list*’ and “‘deliver balance order and contingent credit list,”’ in place
of the balance tickets in use at present.

In order to comply with present Rule 7 of Stock Clearing Corporation,
clearing members will send to their cage at the day branch one copy of the
present contingent debit list (Form 09) with the pledge form on the back
properly signed and with ‘“as per list provided by Stock Clearing Corpo-
ration” written on the face thereof for each day until procedure is fully
established and rules are changed. (This single contingent list is not to
be filled in with the details of balances to receive).

‘While further changes in procedure are contemplated for the future, the
only changes to be achieved at this time are the replacement by the lists
of the advice to clearing members of contra-parties numbers on balance
tickets for cleared stocks and of the present ‘‘contingent debit list' for
cleared stocks with the elimination of the advice of ‘‘failed to receive.”

The submission of copies of contingent lists for cleared stocks with
“failures to receive” indicated on the stubs attached to the lists is not
believed to be essential in the computation of the final balance involyved in
settlement in the day branch and therefore is to be discontinued as of
Feb. 13, 1941 settlement.

All other procedures and forms in connection with cleared stocks will
remain the same at this time.

Continue to send to the night branch everything sent at present, i.e.

Contract sheets

Balance sheets

Receive exchange tickets

Deliver exchange tickets

Receive balance tickets

Deliver balance tickets

Debit memorandum for cash balance
Credit memorandum for cash balance
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Continue to present day branch and central delivery department forms,
other than *‘contingent debit list” and *failure’ stubs thereon for cleared
stocks, i.e.:

Credit List (actual) (Form 071)
Charge ticket (Form 072)

Mr. Dassau also made known on Feb. 11 that on Feb. 24,
the distributing department and the central receiving de-
partment of Stock Clearing Corporation, at present located
at 52 Broadway, will have been moved to the day branch
of Stock Clearing Corporation at 8 Broad Street. He added:

The present rules and procedure covering these departments will remain
in force without any change except that on and after Feb. 24, only members
of the New York Stock Exchange and holders of cards of admission to the
day branch will be admitted to either the distributing department or the
central receiving department. :

:

New York Curb Exchange Reports Net Operating Loss
in 1940 of $126,310, Compared with 1939 Deficit of
$102,714

In a consolidated report for the year ended Deec. 31, 1940,
the New York Curb Exchange and its affiliates, New York
Curb Exchange Securities Clearing Corp. and New York
Curb Exchange Realty Associates, Inc., reports a net operat-
ing loss of $126,310 after deducting all charges including
$127,453 for depreciation and amortization. For the year
ended Dec. 31, 1939, net operating deficit- amounted to
$102,714. Real estate and miscellaneous Federal, State
and city taxes amounted to $141,709, as against $146,319 in
the previous year. The Exchange’s announcement bearing
on the report, issued Feb. 11, further said:

Qash in banks and on hand amounted to $788,912, as compared with
$827,288 as of Dec. 31, 1939.

Total assets and deferred charges aggregated $7,599,644, compared with
total liabilities of $2,808,812, which leaves an excess of assets over liabilities
of $4,790,832, representing the net equity of 550 regular members of the
Exchange. This net equity totaled $4,917,142 on Dec. 31, 1939.

During the year, the sum of $30,000 was paid off on the principal amount
of the mortgage, leaving a balance due of $820,000.

Income received from members or their firms amounting to $865,583
included annual dues of regular and associate members of $427,012; regular
and associate members’ fees of $97,356; telephone quotation service charges
of $79,518; telephone booth rentls amounting to $49,363;, Securities
Clearing Corporation charges of $210,712, and sundries, $1,622.

Other revenue in the amount of $141,917 was derived from:

$65,854
42,676
27,260
6,127

In addition to taxes, depreciation and amortization, the principal items
of expense for the period were: Salaries, $569,813; legal fees, $49,5631;
interest on mortgage, $43,126; light, heat and power, $38,045; building
repairs, supplies and other operating expenses, $26,189; miscellaneous
expense, $25,639; stationery, printing and office supplies, $23,592; tele
phone and telegraph, $19,185; insurance, $14,326; tickers and wire rental,
$12,495; general expense, $11,454, and pensions, $9,825.

—_——————— .

SEC Adopts New Form and Rules Under Exemption
Section of Trust Indenture Act—Designed §to
Expedite Disposition of Applications ;

On Feb. 13 the Securities and Exchange Commission an-
nounced the adoption of a form for applications for exemp-
tion filed pursuant to Section 304 (¢) of the Trust Indenture
Act of 1939. The Commission also amended its General
Rules and Regulations under the Act, adding certain rules
supplementary to the new form. Section 304 (¢) of the Act
autﬁorizes the Commission to exempt from one or more
provisions of the Aect securities to be issued under an in-
denture under which other securities are already outstanding
at the time of filing the application, if the consent of the
existing security holders to compliance with such provision
or provisions of the Act would be required or if compliance
therewith would impose an undue burden on the issuer.
The new form and rules are designed to expedite the dis-
position of applications under this section.

PN N

SEC Postpones to Feb. 24 Effectiveness of Rules Regu~
lating Hypothecation by Brnkers of Customer’s
Securities—Federal Reserve Board Makes Similar
Change

The Securities and Exchange Commission announced Feb.

12 that it has postponed to Feb. 24, 1941 the effectiveness of

Rules X-8C-1 and X-15C2-1, under the Securities Exchange

Act of 1934, regulating the hypothecation by members,

brokers and dealers of securities carried for the account of

their customers. These rules were adopted and published on

Nov. 15, 1940 and were to have become effective on Feb, 17,

1941. The SEC explained its action as follows:

‘The Commission’s postponement of the effective date of the rules was
given at the request of the Association of S8tock Exchange Firms. The
Association contended that the original effective date of Feb. 17 would
not allow sufficient time for its members ‘“adequately to make proper
provisions for the operation of accounts’ under the rules.

In acceding to the request for delay in the effectiveness of the rules, the
Commission pointed out to the Association that as early as Nov. 15, 1940
it had explained in detail, in Securities Exchange Act Release No. 2690,
the character of changes which should be made in the operation of brokerage
firms in order to assure compliance with the new rules. Consequently, the
Association has had over two months during which to take appropriate
steps to facilitate compliance by its members with these rules to safeguard
their customers’ securities, as have other representatives of the securities
industry. Since this period for study of the rules has apparently not been
adequate for the Association of Stock Exchange Firms, the Commission has
postponed the effectiveness of Rule X-8C-1 and Rule X-15C2-1 for one
week from Feb. 17 to Feb. 24, 1941.
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The Board of Governors of the Federal Reserve System
announced on Feb. 13 that due to the relation between these
rules and Amendment No. 4 of the Board’s Regulation U
which was to become effective on Feb. 17, 1941, the Board
has adopted the following resolution postponing the effective
date of that amendment until Feb. 24, 1941:

The effective date of Amendment No, 4 of Regulation U which was to
have become effective Feb, 17, 1941 is hereby postponed until Feb. 24,
1941, but any bank may, at its option, conduct its operations in accordance
with such amendment at any time prior to that date as permitted under
the original amendment.

The adoption of these rules was referred to in our issue of

Nov. 23, page 3021.
L S —

SEC Reports Total Registrations under Securities Act
Increased to $2,124,429,000 in 1940 Compared with
$1,815,046,000 in 1939—Number of Issues Declined
to 470 in 1940 from 482 in Previous Year—December
Registrations Largest Since October, 1938

The Securities and Exchange Commission announced yes-
terday (Feb. 14) that total registrations under the Securities

Act of 1933 inereased to $2,124,429,000 in 1940 from $1,815,~

046,000 in 1939, according to an analysis prepared by the

Research and Statistics Section of the Trading and Exchange

Division. This was the first time since 1936 that registra~-

tions have gained over the preceding year. After the ex-

clusion of issues not intended for sale, the amount of securities
proposed for sale by issuers likewise increased to $1,686,985,-

000 in 1940 from $1,499,951,000 in 1939. The number of

issues, however, declined to 470 in 1940 from 482 in 1939,

while the number of registration statements rose slightly to

329 from 323.

A summary of the main results of statistics of registration

for 1940, together with comparative figures for the preceding

year was given by the SEC as follows:

1. Although net proceeds to be applied to new money uses increased
somewhat to $259,936,000 in 1940 from $200,129,000 in 1939, the propor-
tion to total net proceeds was comparatively low in both years, namely,
only 16.0% in 1940 and 13.8% in 1939. As in previous years, registrations
during 1940 consisted chiefly of refunding rather than new money issues.
Net proceeds to be used for repayment of debt and retirement of stock
aggregated $1,281,503,000, which was equal to 78.7% of the total, as com-
pared with 74.2% in 1939. Net proceeds designated for the purchase of
securities totaled $82,712,000 in 1940, being equivalent to 5.1%, as against
9.1% in the preceding year. All other purposes combined accounted for
0.29% of the total in 1940, as compared Wwith 2.9% a year earlier.

2. A breakdown of proposed uses of net proceeds by type of security and
by industry for 1940 indicates that equity issues together contributed
$160,953,000 of new money funds, or 61.9% of the total of such funds.
Moreover, this represented 47.3% of total net proceeds for equity issues.
In contrast, bonds contributed only 38.1% of total new money funds, and
only 7.7% of the net proceeds for bonds was to be used for new money
purposes. Utility companies showed the largest amount of funds allocated
to new money purposes in the case of both bonds and preferred stock,
whereas manufacturing companies intended to raise the largest amount of
new money funds in the case of common stock.

3. The usual predominance of fixed interest-bearing securities prevailed
during 1940 with such issues aggregating $1,319,767,000, or 78.2% of the
total amount proposed for sale by issuers, as compared with 78.9% of the
total in the preceding year. This left only 21.8% of the total amount pro-
posed for sale by issuers for all equity issues combined, as against 21.1%
in the previous year., In both years common stock represented about one-
half of the total for all equities.

4. Relatively small issues consisted principally of equity securities, this
type of security accounting for 74.4% of the total amount effective for
issues of under $5,000,000 in size. Fixed interest-bearing securities, on the
other hand, accounted for only 19.5% of the aggregate amount of issues of
under $5,000,000. . Similarly, the issues of small companies consisted largely
of equity securities, which represented 85.2% of the aggregate amount of
issues of companies with assets of less than $5,000,000. This contrasted
with fixed interest-bearing securities, which accounted for only 4.1% of the
aggregate amount of issues of companies with assets of less than $5,000,000.

5. While security registrations of utility companies at $776,290,000 were
the largest shown by any main industry group, the proportion to the total
amount proposed for sale by issuers dropped to 46.0% in 1940 from 52.3%
in 1939.  Manufacturing issues amounted to $638,504,000 in 1940, or 37.8%,
of the total, as compared with only 28.7% of the total in the previous year.
The third largest total was shown for financial and investment companies
with $131,055,000, or 7.8% of the total, as against 10.4% in 1939. Securi-
ties of established companies represented 96.8% of the total amount, leaving
only 3.2% for the issues of new ventures, compared with 2.19% in 1939.

6. Underwritten securities aggregated $1,489,279,000 in 1940, or 88.3%
of the total, which compares with 81.9% in 1939. Issues to be offered
through agents equaled $121,764,000, or 7.2%, as against 18.5% in the
Drevious year. Securities to be offered directly by issuers amounted to
$75,942,000, or 4.5%, as compared with 2.6% for the preceding year.

7. A distribution of registrations by quarterly periods reveals that during
1940 the total amount effective remained fairly steady at a level of around
$450,000,000 in the first three quarters of the year. Volume rose sharply
in the final quarter to $772,000,000, and it was the improvement shown
in that period, as compared with the final quarter of 1939, that accounted
for all of the gain shown for the full year 1940.

Total
Amount
Effective

Mdillion Dollars

1939 1940

Amount Pro-
posed for Sale
by Issuers
Million Dollars

1939 | 1940
381
287
364
655

1,687

. R
Number of
Issues

Period

First quarter
Second quarter..

The Commission’s announcement goes on to state:
In any interpretation of the data presented in this release, considera
tio;
should be given to the fact that these statistics are based s'olely on regis,i
tration statements filed with the SEC. All data are based on the regis-
|
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trant’s intentions and estimates as they appear in the registration statement
on the effective data and accordingly represent statistics of intentions to
sell securities rather than statistics of actual sales of securities.

Proposed Uses of Net Proceeds

Net proceeds which issuers expected to realize from the sale of registered
gecurities during 1940 amounted to $1,628,628,000. Only $259,936,000, or.
16.0% of this amount, was earmarked for new money purposes. Included
in this major proposed use was $134,518,000, or 8.3%, for working capital
and $112,465,000, or 6.9%, for plant and equipment. All remaining new
money purposes accounted for the balance of 0.8%.

Refunding operations were expected to absorb the greater part of net
proceeds, with $1,281,503,000, or 78.7% of the total, being so designated.
Repayment of bonds and notes alone represented $1,175,614,000 of net
proceeds, or 72.2% of the total. Retirement of preferred stock constituted
4.6% of the total and repayment of other debt 1.9%. An aggregate sum of
$82.712,000, or 5.1%, was to be utilized for the purchase of securities, with
all but $1,337.000 of this amount to be expended for the purchase of securi-
ties for investment. All other intended uses combined amounted to only
0.2%. of the total.

A detailed breakdown of proposed uses of net proceeds by type of security
and by major industrial group is presented for the first time in this release.
The analysis shows quite clearly that, despite the comparatively restricted
volume of preferred and common stock registrations, a large share of new
money funds accrued from these equity issues. For example, of total
expected new money proceeds of $259,936,000, * common stock (including
certificates of participation) was to contribute $93,985,000, or 36.1%, and
preferred stock $66,968,000, or 25.8%. Bond issues, despite their over-
whelmingly large aggregate total, were to contribute only $98,984,000 of
new money proceeds, or 38.1% of the total, This same general tendency
may be further emphasized by noting that, whereas 48.2% of total net
proceeds from the sale of preferred stock and 46.7% of total net proceeds
from the sale of common stock were to be used for new money purposes,
only 7.7% of total net proceeds from the sale of bonds was to be similarly
utilized,

In the case of preferred stock, utility companies contributed the largest
total of new money funds, followed by manufacturing companies and by
financial and investment companies. For common stock, manufacturing
companies constituted by far the most important group, followed by

vextra active companies and by transportation and communication com-
panies. For bond issues, net proceeds marked for new money uses were
distributed almost equally among the utility and manufacturing groups,
with financial and investment companies occupying third place.

Bond issues accounted for all but a very small part of the total net pro-
coeds to be used for repayment of debt and retirement of stock. In this
respect utilities led with $664,211,000, as compared with $497.486,000 for
issues of manufacturing companies. .

Tupespf_Securm_es__ e

Total fixed interest-bearing securities of $1,319,767,000 represented more
than three-fourths of the total amount proposed for sale by issuers. A ratio
of about two-to-one prevailed as between secured and unsecured bonds, the
former group accounting for 53.0% of the total and the latter group
25.2%. Common stock and preferred stock were of almost equal im-
portance, with common stock aggregating $154,798,000 and preferred stock
$147,306,000. The proportions to the total were 9.2% and 8.7%, re-
spectively. Certificates of participation with $65,110.000 accounted for the
remaining 3.9% of the total.

A further breakdown by main industry groups reveals that, although
almost the entire total of utility bonds consisted of secured bonds, a majority
of manufacturing bonds were unsecured. The bond total was concentrated
very largely in these two industry groups. The amount of preferred stock
proposed for sale by issuers showed relatively less concentration in the
utility and manufacturing groups, with mrechandising also ranking as one
of the major industry classes. The largest amount of common stock was
shown in the manufacturing group, followed by the financial and invest-
ment group. Certificates of participation were concentrated in the financial
and investment group, reflecting mainly the registration of issues of invest-
ment plans and open-end companies. )

Small issues registered under the Securities Act during 1940 consisted
principally of equity issues. For the very small issues of less than $1,000,-
000 in size, common stock and certificates of participation combined repre-
sented 61.8% of the total amount effective, as compared with 21.4% for
preferred stock and 11.0% for bonds. For all issues of under $5,000,000,
the proportions were 52.8% for common stock and certificates of participa~
tion combined, 21.6% for preferred stock and 19.5% for bonds. The
extremely large issues of $20,000,000 or over consisted exclusively of bond
and preferred stock issues, which represented 90.8% and 9.2% , respectively,
of the total for that size group.

A similar type of analysis based on the size of the issuing company, as
distinguished from the size of the issue itself, further emphasized the
importance of equity issues in the field of small scale financing. For
example, common stock and certificates of participation combined accounted
for 76.0% of the total amount effective for companies with assets of less
than $1,000,000. This compared with ratios of 9.3% for preferred stock
and 2.8% for bonds. If the size class is extended to include all issues of
companies with assets of less than $5,000,000, the proportions become 74.5%
for common stock and certificates of participation combined, 10.7% for
preferred stock and 4.1% for bonds. For the issues of the very large com-
panies with assets of $50,000,000 or more, bond issues accounted for 81.6%
of the total, preferred stock for 13.4% and common stock for 4.7%.

These data stress the fact that small scale financing, as exemplified by
registration statistics, consists principally of equity issues whereas large
scale financing is comprised mainly of bond issues. together with a smaller
amount of preferred stock. In the intermediate size group both bond and
stock financing occurs quite generally.

Main Industry Groups

Utility companies ranked first in the amount of registered securities in
1940 with $776,290,000 of securities proposed for sale by issuers, equivalent
to 46.0% of the total. The bulk of these jssues represented operating com-
panies with 44.0% of the total, as compared Wwith only 2.0% of the total
for holding companies.

The second main industry group consisted of the manufacturing com-
panies having registrations of $638,504,000, or 37.8% of the total. Among”
the various manufacturing groups, iron and steel issues alone contributed
16.9% of the total, followed by food and related products with 5.7% and
petroleum refining with 4.3%. The third largest main industry group was
the financial and investment group Wwith $131,055,000, or 7.8% of the
total. All other industry groups combined accounted for the remaining
8.4%.

Securities of aircraft companies (included in the manufacturing group)
amounted to $20,667,000, or 1.2% of the total, while issues of aviation

* A slight discrepancy between thie total and the sum of the three components
arises from the rounding of figures to the nearest thousand dollars.
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companies (included in the transportation and communication group)
amounted to $19,208,000, or 1.1%. Thus, the combined total of air manu~
facturing and air transport issues (all preferred or common stock) was
$39,875,000, equal to 2.3% of all issues, but equivalent to 13.2% of total
preferred and common stock. The industrial machinery and tool group,
which includes manufacturers of machine tools as well as of other types of
ind:lst.ria.l equipment, showed an aggregate of $8,404,000, or 0.5% of the
total, ¢ .
Proposed Methods of Selling

Underwritten securities in 1940 aggregated $1,489,279,000, or 88.3%
of all issues. Only $121,764,000, or 7.2%, was to be offered through agents,
while $75,942,000, or 4.5%, was to be offered directly by issuers. Most of
the issues were to be offered to the general public, this group including
$1,583,5671,000, or 93.9% of the total. Issues to be offered to security
holders amounted to $79,450,000, or 4.7% ,and issues to be offered to all
others equaled $23,964,000, or 1.4%.

A further breakdown by principal industry groups indicates that under-
written issues were concentrated largely in the utility and manufacturing
groups. Securities to be offered through agents were found mostly in the
financial and investment group, reflecting the prevalence of agency agree-
ments for investment company issues subject to continuous sale. The
method of direct sale by issuer was employed chiefly in the manufacturing
and extractive groups.

Indicated Purposes of Registration

A review of the 329 statements covering 470 issues effectively registered
during 1940 discloses that a considerable part of the total amount-effective
of $2,124,429,000 represented issues or parts of issues which were registered
for purposes other than actual sale for the account of the issuer. To begin
with, substitute securities such as voting trust certificates and certificates
of deposit were registered in the amount of $51,401,000. Issues registered
for the account of others, chiefly large scockholders desiring to dispose of
some of their holdings, totaled $91,631,000, including $74,548,000 proposed
for sale. This left $1,981,397,000 of securities, other than substitute
securities, registered for the account of the issuer.

Of this amount, however, securities aggregating $294.412,000 were
registered for purposes other than cash sale. By far the largest item con-
sisted of exchange issues amounting to $218,577,000., The next most
important group represented issues reserved for conversion in the amount
of $43,150,000, followed by $16,097,000 of securities reserved for other
subsequent issuance and $14,305,000 of securities reserved for options.
The balance of $2,283,000 covered all other purposes.

There remained after all these deductions $1,686,985,000 of securities
proposed for sale by issuers, of which $53,454,000, or only 3.2% repre-
sented the issues of new ventures. Compensation to be paid underwriters
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and agents aggrogated $48,065,000, or 2.9%, while expenses equaled
$10,292,000, or 0.6%, indicating a total cost of flotation of 3.56%. Net
proceeds expected to accrue to issuers amounted to $1,628,628,000.

The following regarding effective registrations during
December, 1940 is also from the Commission’s announcement:

Securities effectively registered in December, 1940 totaled $322,618,000,
as compared with $166,571,000 in December, 1939. The amount of securi-
ties proposed. for sale by issuers equaled $292,166,000 in December, 1940,
as compared with $149,542,000 in December, 1939. Not only was the total
for December, 1940 much larger than in the same month a year earlier,
but also it was the largest amount shown for any month during 1940 and
in fact the largest since October, 1938.

Following the familiar pattern generally obtaining throughout 1940, net
proceeds to be applied to new money purposes constituted a minor portion
of the total. In December, 1940, new money funds amounted to $33,863,~
000, or 11.9% of all net proceeds. . This contrasted with $244,090,000, or
86.1%, to be used for the repayment of indebtedness and retirement of
stock. The purchase of securities accounted for $4,861,000, or 1.7 %, with
the remaining 0.83% reflecting all other purposes combined.

The greater part of December registrations consisted of fixed interest-
bearing securities totaling $254,268,000, or 87.0% of the total amount
proposed for sale by issuers. This compared with $28,739,000 of preferred
stock, or 9.9%, and $9,159,000 of common stock, or 3.1%=

Utility securities were registered in the amount of $152,992,000, or 52.4%.
Manufacturing issues were next in importance with $111,931,000, or 38.3%.
while third Dlace was held by financial and investment companies with
$19,353,000, or 6.6%.

Virtually all of the issues registered during December were t0 be offered
through underwriters, the total of this group being $285,540,000, or 97.8%
of the total. Issues to be offered through agents equaled $5,951,000, or
2.0%, and issues to be offered directly by issuers $675,000, or 0.2%.
Securities to be offered to the general public accounted for 99.2% of the total.

During December, 35 statements covering 50 issues were registered and
the total amount effective was $322,618,000. Included in this total was
$4,858,000 of securities registered for the account of others, of which
$4,615,000 was proposed for sale, leaving $317,760,000 of securities regis-
tered for the account of issuers. However, $25,594,000 represented issues
registered for purposes other than cash sale. For example, securities aggre-
gating $20,140,000, were exchange issues, while $3,762,000 represented -
issues reserved for conversion and $1,692,000 securities reserved for options.
The remainder of $292,166,000 consisted of securities proposed for sale by
issuers, of which $551,000, or 0.2% represented. the issues of new ventures.
Compensation to underwriters and agents equaled $6,882,000, while
expenses equaled $1,626,000. After deducting this indicated cost of flo-
tation of $8,508,000, or 2.9% , there remained net proceeds of $283,658,000.

EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933, BY TYPES OF SECURITIES .

. DECEMBER, 1940

CALENDAR YEAR

Total, Less Securities
Reserved for Conversion
or Substitution

Securtties
Proposed for Sale
by Issuers

Securities
Proposed for Sale
by Issuers

Total Securities
Effectively
Regtstered

Total, Less Securities
Reserved for Conversion
or Substttution

Percent

Amount Amount
Dec.,| Dec.,
1940| 1939

Percent Percent

No. o,

Dece.,|Dec

Amount  |Jan.x Amount
Dec.,

1940

|
Issues| Amount

1940|

$
147,045,000
107,222,500
28,739,170,
9,158,879

$
147,045,000
107,317,500
48,908,650
19,314,468

$

147,045,000| 46.1| 8

107,317,500 33.
48,906,650
15,652,447

1.
7.
5.
6.

Certificates of participa-
tion, beneficial int., &c.

‘Warrants or rig!

Bubstitute securities (v.s.c.
and certifs. of deposit) ..

34,783

$
2 895,170,604
. 4| 424,696,421
. 9| 147,305,438
B 154,798,071

65,110,005
4,222

3
919,322,669 4
446,630,627( 2
309,616,086/ 1.
262,452,726| 1

90,410,460,
1,445,628

$
919,322,669
446,630,627
309,616,086
305,602,783

90,410,460
1,445,628

51,401,091

50.3}.
36.7
9.9
3.1

38
29

32

Grand total 322,618,4011318,856,3801100,01100.0/292,165,549

100.0

470 12,124,429,34412,029,878,196'100.0 1,686,984,761 100.0

The comparable SEC report for 1939 was given in the
“Chronicle’” of Feb. 17, page 1064.

FREEES S,

Banking and Treasury Finance in 1940—Growth in
Bank Resources Noted by Reserve Board—Federal
Debt Up $3,000,000,000

Banking resources as a- whole showed a further sub-
stantial growth in 1940, reflecting additions to bank reserves
arising from gold imports and also an increase in bank
loans and investments, according to a review in the Febru-
ary issue of the Federal Reserve “Bulletin.” The gold in-
flow in the first instance, the “Bulletin” continued, added
to the reserves and deposits of New York City banks, but
owing te heavy foreign purchases of goods throughout the
country, security transactions in New York, and Treasury
and business disbursements of funds borrowed from New
York banks, the new reserve funds have been widely dis-
tributed among other banks. All classes of banks in all
sections of the country showed increases in reserves and in
deposits. It was added:

Member bank loans showed an increase in 1940, reflecting a large rise
in commercial loans during the last half of the year, offset in part by a
decline in loans on stocks and bonds. Banks continued to add to their
holdings of Government securities on a large scale, and combined holdings
of direct and guaranteed obligations by member banks increased by about
$1,500,000,000, following a growth of $1,100,000,000 in 1939. Practically
ali of the growth in both years took place at member banks in  New
York City, which added substantially to their holdings of Treasury bonds
and of guaranteed obligations. Member banks in other leading cities and
country banks also increased their holdings of Treasury bonds during the
latter half of 1940, following a decline in the first half.

The growth in holdings of Government securities at banks during 1940
wag somewhat greater than: the increase in the outstanding amount of
publicly-offered direct and guaranteed obligations of the United States
Government other than United States savings bonds. The Federal Reserve
System sold $300,000,000 from its open market account during the year,
most of the sales occurring in the latter half of the year, when there was
an increase in the demand for United States. Government securities and
prices advanced sharply.
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The direct interest-bearing debt of the Government, the
“Bulletin” said, increased by $3,000,000,000 during 1940. It

continued : -
Treasury Finance

About $1,100,000,000 of this increase was accounted for by special
issues to various Government funds and $1,000,000,000 by sales of United
States savings bonds. Outstanding Treasury bonds increased by $1,100,-
000,000, while the outstanding amount of notes and bills declined slightly.

As shown in the table on the next page (this we omit.—Ed.), all of the
increase in direct obligations which can be traded in ‘the open market,
that is, Treasury bonds, hotes, and bills, occurred during the second half
of the year, when $1,200,000,000 of new securities were floated. ~ These
consisted of $700,000,000 of 14-16-year bonds and $500,000,000 of five-
year taxable national defense notes; in addition, maturing notes were
refunded into 13-15-year bonds. In the first half of the year there were
no new cash sales of open market obligations, but a reduction of $300,-
000,000 in the total owing to the retirement of $150,000,000 of Treasury
bills in January and to retirements of Treasury notes and bonds maturing
during the period and not exchanged for new issues. The bulk of the notes -
and bonds maturing or called in the first six months of the year were
turned in for conversion into the new issues of notes which the Treasury
offered.

The interest-bearing guaranteed debt increased by $280,000,000 during
the year as 3 result of the sale of guaranteed notes of the Commodity Credit
Corporation and the United States Housing Authority in August and
November, The reduction in this debt during the first half of the year
was due to the redemption of bonds of the Home Owners’ Loan Corpora-
tion maturing last May.

el

Bankers’ Acceptances Outstanding Increased $4,118,-
000 During January—Total Jan. 31 Reported at
$212,777,000—$16,453,000 Below Year Ago

During January the volume of bankers’ dollar acceptances
increased $4,118,000 to $212,777,000 from $208,659,000 on

Dec. 31, according to the monthly report of the Acceptance

Analysis Unit of the Federal Reserve. Bank of New York,

issued Feb. 11. As compared with a year ago, the Jan. 31

total is $16,453,000 below that of Jan. 31, 1940, when the

acceptances outstanding amounted to $229,230,000.
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The increase in the volume of acceptances outstanding on
Jan. 31 from Dec. 31 was due to gains in credits drawn for
imports, domestic shipments and dollar exchange, while in
the year-to-year analysis credits for imports, domestic ship-
ments and those based on goods stored in or shipped between
foreign countries were above Jan. 31, 1940. "

The following is the report for Jan. 31 as issued, by the
Reserve Bank:

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES
BY FEDERAL RESERVE DISTRICTS

Jan. 31, 1940
$19,933,000

Federal Reserve District

1 BOBLON.csoncinccnsonsnnnmens
2INeW YOrK.eeneooonmmmanannns
3iPhiladelphin, . .

t Cleveland

A

Jan. 31, 1941

$25,771,000
145,211,000
000

Dec, 31, 1940

$22,704,000
143,729,000
000

6 Atlanta ane

7 Chicago. incasrnccccenen -

8 Bt, LOUS.ccncacrcnccnnnnnne
Mi 1is

10 Kansas City....

11 Dallas. civornaconnmnis 112,000 53,000

12_8an Francl _— 17,499,000 18,445,000
Grand total. o v e ceceeeiam $212,777,000 | $208,659,000
Increase for month, $4,118,000. Decrease for year $16,453,000.

ACCORDING TO NATURE OF CREDIT

$229,230,000

Jan, 31, 1941

$115,262,000
16,392,000

34,233,000
10,683,000

26,207,000

Dec. 31, 1940
$109,208,000
1 000

9,579,000
34,388,000
9,882,000

27,461,000

Jan. 31, 1940
$100,821,000

IMPOrt8. cenencnsoncmnscanmeane

Expo e

Domestic shipments

Domestic warehouse credits.

Dollar exchange

Based on goods stored in or shipped
between foreign countries

BILLS HELD BY ACCEPTING BANKS

16,356
22,948,000

Own bills $102,646,000
Bills ot others ; 4,983,000

Total. o ooovem.e b bt ke e e e B $167,629,000
Increase for month..... I R -3 8. W P S 816,000

CURRENT MARKET RATES ON PRIME BANKERS' ACCEPTANCES
’ . FEB..11, 1941
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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 Dec. 31, 1940, and show that the money in eircula-
tion at that date (including, of eourse, what is held in bank
vaults of member banks of the Federal Reserve System)
was $8,732,229,069, as against $8,522,105,461 on Nov. 30,
1940, and $7,598,143,063 on Deec. 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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000
000
000
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i
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65.96| 132,385,000
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Capita | (Estimated)
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In Circulation g
64,815,279
50,078,475

768

648

502

437

475

800

461| *64

063| *57

Amount
$

8,732,229,069

5,
8
3

3,480,068,642] 7

$
2,430,025
5,894,640 203,489,872| 1,667,404,768
54,581,615
857,283.875
306,300
1,038,550
3,447,838,623
1,063,216,060| 5
953,321,522

2,815,444,500
3,413,452,271

705
672
436
e | (R AR A
1 | R

MONEY OUTSIDE OF THE TREASURY
$

52,509,400
1

2,880,259,779
1,870
6,761
5,126
3,459
816

Dealers' Dealers'
Buying Rates| Selling Rates

Dealers’ Dealers’
Buying Rates| Selling Rates|

l 7-16

Days—

]
9-16
9-16

The following table, compiled by us, furnishe.s'a record
of the volume of bankers’ acceptances outstanding at the
close of each month since Aug. 31, 1938:

$
258,319,612
261,430,941
269,661,958 g. 31
273,327,135 | Sept, 30
Deo. 31..... 269,605,451 | Oct
1939

Jan, 31..... 255,402,175
8 248,095,184
245,016,075

- 237,831,575
246,574,727

222,599,000
232,644,000

229,230,000
- 233,015,000
229,705,000

. e——p——

District Banks for Cooperatives to Reduce Interest
Rate ori New Facility Loans from 4%, to 3149,—New
Rate Will Also Apply to Outstanding Loans

A, G. Black, Governor of the Farm Credit Administration,
announced Feb. 10 that the 12 district banks for coopera-
tives and the Central Bank for Cooperatives will reduce the
interest rate on new facility loans from 4% to 3% %, effec-
tive March 1. Also, this rate will be made applicable to all
facility loans outstanding, some of which now bear interest
at 4% %, 4% % and 4%. This action, he said, will save the
cooperatives some $130,000 a year in interest. The FCA
announcement further said: '

Facility loans to farmers’ cooperatives buying and selling associations at
the beginning of this year represented approximately one-third. of the
banks’ total loan business outstanding, according to Governor Black.
About one-half of the loans were for operating capital purposes, and the
balance were loans on farm commodities.

The new rate on loans on facilities owned by farmers’ cooperatives is the
first reduction ip the rate on this type of loan since June, 1935. Rates
on operating capital loans now in effect were reduced in February, 1939,
to 2% %, a reduction of one-half of 1%, and on commodity loans to 1% %,
a similar reduction.

—_—

Federal Savings and Loan Insurance Corporation Had
Total Assets of $128,014,722 at End of 1940

The Federal Savings and Loan Insurance Corporation
closed the year 1940 with total assets of $128,014,722, a gain
of $3,097,621 in the June-December period, Nugent Fallon,
general manager, reported on Feb. 8 Total reserves and
surplus in the same period rose from $23,620,810 to $26,-
449,196, The announcement continued :

Premiums from savings, building and loan associations in which savings
of investors are insured against loss by the Corporation, and interest on its
own investments constituted most of the -operating income of $3,193,476
of the Federal Savings and Loan Insurance Corporation for the six months.
Expenses for the period were $130,967. ‘A net of $3,064,463 was added
to reserves and surplus,

Funqs of the Corporation are invested in United States Government
obligations and securities fully guaranteed by the United States. = The

Oorporation, now entering its eighth year, was organized with an original
capital of $100,000,000. d

806
613{| 11,078
336
216
925
762

3
20,603,542

2,253
352
117
188

90

f The amount of gold and silver certificates and Treasury notes of 1890 should be deducted from

this amount before combining with total money held in the Treasury to arrive at the total amount

e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings deposits.
of money in the United States.

d Includes $1,800,000,000 Exchange Stablilization Fund and $143,018,827 balance of increi

resulting from reduction in weight of the gold dollar.
£ The money in circulation includes any paper currency held outside the continental 1imits of the

1,212,360,791
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21,602

not include gold other than that held by the Treasury.,

b These amounts are not included in the total, since the gold or silver held as security against gold
and silver certiticates and Treasury notes of 1890 is included under gold, standard silver dollars and

silver bullion, respectively,
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CIRCULATION STATEMENT OF UNITED STATES MONEY—DEC. 81, 1940
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31,338,393,452
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KIND OF
MONEY
June 30, 1914 ...
* Revised figures.

Dec. 31,1939 ...
Mar. 31, 1917_._..__
Jan,

Nov. 30, 1940 ....

¢ This total includes credits with the Treasurer of the United States payable in gold certificates in
(1) the Gold Certificate Fund-Board of Governors, Federal Reserve System, in the amount of

old certificates.....|b(19,825,288
Total Dec. 31, 1940.

1) (< IR R AR e,

$16,935,335,996, and (2) the redemption fund for Federal Reserve notes in the amount of $9,692,238. United States.

Federal Reserve notes.
Fed. Res. bank notes. .

Standard silver dollars
Silver bullion.. .o....
‘Treasury notes of 1890
Subsidiary silver.....
Minoreoin. . cicucnan
United States notes....
Natlonal bank notes...
Comparative totals:

Silver certificates. ...

G
G

Note—There 18 maintained in the Treasury—(l) as a reserve for United States
notes and Treasury notes of 1890, $156,039,431 in gold bullion; (1) as security for
Treasury notes of 1890, an equal dollar amount in standard silver dollars (these
notes are being canceled and retired on receipt); (1if) as security for outstanding silver
certificates, silver 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
malntain a reserve in gold certiticates of at least 40%, Including the redemption
fund, which must be deposited with the Treasurer of the United States, agalnst
Federal Reserve notes in actual circulation. “Gold certificates” as herein used
includes credits with the Treasurer of the United States payable in gold certificates.
Federal Reserve bank notes and Natlonal bank notes are in prooess of retirement.
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Member Banks of Wilmington (Del.) Clearing House
Association to Lower Interest from 2% to 11%%
April 1

Interest on savings accounts deposited with member
institutions of the Wilmington (Del.) Clearing House Associa~
tion will be lowered, effective April 1, from 2%, to 1}4%, it
is learned from an Associated Press dispatch from Wilming-
ton, Feb. 13, which further reported:

Member banks of the association are the Central National Bank, Dela-
ware Trust Co., Equitable Trust Co., Farmers Bank of the State of Dela~
ware, Industrial Trust Co., Security Trust Co., Wilmington Trust Co. and
Union National Bank,

All these banks are members of the Federal Deposit Insurance Corporation.

—_——

Tenders of $227,631,000 Received to Offering of $100,-
000,000 of 90-Day Treasury Bills—$100,294,000
Accepted :

A total of $227,631,000 was tendered to the offering last
week of $100,000,000, or thereabouts, of 90-day Treasury
bills dated Feb. 13 and maturing May 14, 1941, Secretary
of the Treasury Morgenthau announced on Feb. 10. Of this

amount $100,294,000 was accepted at an average price frac-’

tionally under par.

The tenders to the offering were received at the Federal -

Reserve banks and the branches thereof up to 2 p. m. (EST)
Feb. 10. Reference to the offering appeared in our issue of
Feb. 8, page 914. The following regarding the accepted
bids to the offering is from Secretary Morgenthau’s an-
nouncement : o
Total applied for $227,631,000
Total accepted 100,294,000

The accepted bids were tendered at prices ranging from slightly above
par down to 99.999, the average price being fractionally under par. Of
the amount tendered at 99.999, 25% was accepted. '

—_——

New Offering of $100,000,000 of 91-Day Treasury Bills
of National Defense Series—Will Be Dated Feb. 19
Tenders to a new offering of 91-day Treasury bills to the
amount of $100,000,000, or thereabouts, to be sold on a
discount basis to the highest bidders, were invited on Feb. 14
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) Feb. 17, but will not be received
at the Treasury Department, Washington. The Treasury
bills, designated National Defense Series, will be dated
Feb. 19 and will mature on May 21, 1941, and on the ma~
turity date the face amount of the bills will be payable
without interest. There is a maturity of a previous issue of
Treasury bills on Feb. 19 in amount of $100,302,000.
This new issue of bills will be issued pursuant to the

provisions of Section 302 of the Revenue Act of 1940,daép-
H

proved June 25, 1940. - The Treasury’s announcement a

Under the 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 of
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000
(maturity value),

No tender for an amount less than $1,000 will be considered. Each
tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
Fractions must not be used. '

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest~
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on Feb. 17,
1941, all tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow 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 rejec-
tion thereof. Payment at the price offered for Treasury bills allotted must
be made at the Federal Reserve banks in cash or other immediately avail-
able funds on Feb. 19, 1941.

The Treasury bills will be exempt, as to principal and interest, and any
gain from the sale or other disposition thereof will also be exempt, from
all taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from
the gift tax.) No loss from the sale or other disposition of the Treasury
bills shall be allowed as a deduction, or otherwise recognized, for the pur-
poses of any tax now or therafter imposed by the United States or any of
its possessions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

—p——

Treasury Department Orders Taxpayers to File Excess~
Profits Tax Returns Without Regard to Adjustment
of Any Claimed Abnormality—Applications for
Relief Should Be Filed Later

The Treasury Department ruled on Feb. 10 that excess
profits tax returns are due and payable in the first in-
stance without regard to the adjustment of claims respect-
ing abnormal income or capital. Thereafter, it ruled, taxpay-
ers may file an application for relief, citing all relevant
facts to the Commissioner of Internal Revenue for his con-
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sideration. His decision with respect to such applications
is subject to review by the United States Board of Tax
Appeals. The ruling was contained in regulations under
the Excess Profits Tax Act of 1940, issued Feb. 10. In
explaining this action John L. Sullivan, Assistant Secretary
of the Treasury, said:

Section 722 of the excess profits tax, the so-called “general relief pro-
vision,” authorizes the Commissioner of Internal Revenue to make such
adjustments as he finds, on examination of all the facts respecting a tax-
payer’s situation, are necessary to. remove abnormalities in' income or
capital. )

Pursuant to this provision, Section 80.722-1 of these regulations pre-
scribes that in the first instance the taxpayer must file its excess profits
tax return and must compute and pay its excess profits tax without regard
to the adjustment of any claimed abnormality. Thereafter, in accordance
with these regulations, any taxpayer which believes that it is entitled to
relief under Section 722 should, as promptly as possible, file with the
Commissioner of Internal Revenue, Washington, D, O., attention of the
Income Tax Unit, Records Division, an application for relief stating the
nature and extent of the abnormality for which relief is sought, the par-
ticular relief sought, and all the facts on which the taxpayer relies.

A procedure for the prompt consideration of these applications is now
being established by the Commissioner of Internal Revenue,

The action of the Coramissioner with respect to such applications is
subject to review by the United States Board of Tax Appeals.

The Department also announced that regulations govern-
ing consolidated returns would be made public in a separate
Treasury decision to be issued shortly.

PR ——

Internal Revenue Collections Increased 18.39, Last
Year—Corporation Income Taxes 356.9%, Higher
The Bureau of Internal Revenue has issued a statement of
collections in the past two calendar years summary of which,
together with percentage changes, we present in the tabu-
lation below:

COMPARATIVE STATEMENT OF INTERNAL REVENUE COLLECTIONS
BY SOURCES FOR THE CALENDAR YEARS 1940 AND 1939

Per Cent
Change

+35.9
+18.7

+27.7
+47.6
+43.0

Taz Recelpts Taz Receipts
Source 1940 1939

$1,297,384,230
1,036,496,178

$2,333,880,409
$22,853,891
10,101,986

$954,340,068
873,107,816

$1,827,448,775
$15,497,483
7,063,092

Corporation income taxes.
Individual income taxes.

Total income taxes

Excess-profits taxes
Unjust enrichment (Title I

Total income, excess-profits and un-
just enrichment taxes $2,366,836,287
$166,796,690

310,029,813
30,472,292

721,025,052
645,500,871

36,785,672
527,052,036
118,967,936

66,320,120
872,638,691

$5,862,434,465
< —

$1,850,009,306

$132,223,271
341,714,447
29,393,338

602,015,611
593,172,242
38,591,143
421,922,977
96,153,906
68,779,660
783,070,333
$4,957,046,038

Caplital stock tax
Estate tax.
Gift tax..

Liquor taxes.
Tobacco manufacturers.

Manufacturers’ excise taxes.
Miscellaneous taxes.. .
Sugar Act of 1937
Employment taxes.

Grand total, all eoll

1941 Annual Assay ‘Commission Examines Record
Number of Coins

Members of the 1941 Annual Assay Commission met at
the United States Mint in Philadelphia on Feb. 12 in the
traditional ceremony held each year for the “trial of the
coins,” it is announced by Nellie Tayloe Ross, Director of
the Mint. The 1941 test conducted by the Commission was
the largest task in its history, for 84,341 coins were exam-
ined this year. A total of 168,593,952 silver coins were
struck off by the mints last year. The Commission is one
of the oldest institutions in the Government, having been
created in 1792, and having met each year since that time.

—p—eee

$4,369,000,000 of Assets of Ten Foreign Countries
“Frozen” Here, Under Secretary of Treasury Bell
Reveals :

Approximately $4,369,000,000 of assets of ten foreign
countries had been ‘“frozen’ in the United States under
Presidential order following invasion of those nations by
Germany and Russia, Under-Secretary of the Treasury
Daniel W. Bell has disclosed in testifying before the House
Appropriations Subcommittee holding hearings on the Treas-
ury-Post Office appropriations bill, it was revealed on Feb. 10,
According to Associated Press advices from Washington,
Feb. 10, Mr. Bell gave the following breakdown for the
ten nations:

Denmark—$92,000,000, including $55,000,000 in bullion, currency and
deposits and $27,000,000 in securities. .

Norway—$175,000,000, including $100,000,000 in bullion, currency and
deposits and $54,000,000 in securities.

Netherlands—$1,619,000,000, including $796,000,000 in securities and
$700,000,000 in bullion, currency and deposits.

Belgium—$760,000,000, including $442,000,000 in bullion, currency and
deposits and $251,000,000 in securities.

Luxemburg—$48,000,000, including $30,000,000 in bullion, cwrency
and deposits and $16,000,000 in securities.

France—$1,593,000,000, including $988,000,000 in bullion, currency
and deposits and $448,000,000 in securities.

Latvia, Lithuania and Estonia—=$29,000,000, including $26,000,000 in
bullion, currency and deposits and $2,000,000 in securities.

Rumania—=$53,000,000, including $46,000,000 in bullion, currency and
deposits and $2,000,000 in securities.
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Admiral Nomura, New Japanese Ambassador, Presents
Credentials to President Roosevelt

The new Japanese Ambassador to the United States, Ad-
miral Kichisaburo Nomura yesterday (Feb. 14) presented
his credentials to President Roosevelt at the White House.
He was accompanied by Secretary of State Hull. In the
exchange of remarks, the Ambassador noted that develop-
ments %etween the two countries have caused “considerable
coneern” and pledged himself to “bring about a better under-
standing.” In reply Mr. Roosevelt welecomed this assurance
and expressed his pleasure at receiving the letters of credence.
Admiral Nomura said in part:

1 wish to assure you thatit is a sourceof real pleasure to meto bestationed in’
your great country, where I have a large number of friends, among whom
I am happy to count you, Mr. President, as one of the oldest and closest.

The recent developments in Japanese-American relations have un-
fortunately been such as to cause considerable concern on both sides of the
ocean. It is needed now, more than ever to bring about a better under-
standing of each other’s position in order to secure the interests and well-
being of our two nations, thereby preserving the peace of the Pacific and
maintaining the traditional friendship between us. Toward that end, I am
resolved to do all that I can, and I hope Mr. President, that in my endeavors
I may merit your confidencd and be accorded the high privilege of your
cooperation.

Replying President Roosevelt stated:

There are, as you have stated, developments in the relations between the
United States and Japan which cause concern. I welcome your assurance
that, in the interests of the traditional friendship between our two countries
and of the well-being of the American and of the Japanese peoples, you are
resolved to do all you can to bring about a better understanding.

I am confident of your devotion to this objective, and I feel that; your
long associations with the American people specially qualify you for your
mission. You may be sure that I and other officers of the Government
stand ready at all times to facilitate in every appropriate and practicable
way your performing of your duties as Ambassador to this country.

It affords me especial pleasure to renew our former association.

The appointment of Admiral Nomura as Japanese Ambas-
sador was reported in these columns of Nov. 30, page 3170.
————e

President Roosevelt Pays Honor to Memory of Abraham
Lincoln at Exercises in Washington

President Roosevelt on Feb. 12 led the nation-wide ob-
servance of the anniversary of the birth of Abraham Lincoln
when he participated in exercises at the memorial in Wash-~
ington. The President stood bareheaded before the memorial
and watehed an aide lay a wreath at the foot of Lincoln’s
statue. In reporting the ceremony, Associated Press Wash-
ington advices of Feb. 12 said:

Mr. Roosevelt drove with Mrs. Roosevelt from the White House to the
memorial on the bank of the Potomac, where services commemorated the
birthday anniversary of the Civil War leader. The Marine Band struck up
‘“Hail to the Chief,” a bugle call sounded within the memorial structure,
and Col, Horace Smith, a Presidential military aide, marched up the long
steps to the memorial with the wreath. The band played the national
anthem and the Chief Executive departed. v

Massed on the steps of the memorial were the colors of thirty-one pa-

triotic organizations participating in ceremonies arranged by the Military
Order of the Loyal Legion,

1President Roosgevelt Plans Reservoir of Work Projects
;:o dAbsorb Workers After Defense Emergency

nds
President Roosevelt revealed on Feb. 7 that he would
groba.bly ask Congress for authorization of plans that have
een drawn up for a reservoir of/ public works projects

designed to take up the slack in em(f)loyment after the

defense emergency is over. The President said that these
projects, such as highway construetion, hospitals, airports
and housing, would be put on a shelf and be brought out when
needed. Regarding the subject, Associated Press Washing-
ton advices of Feb. 7 said: ‘

Immediately after his press conference, he talked over the part highway
construction would take in the program with Thomas Macdonald, Federal
roads commissioner. .

He discussed the program also with William Green, President of the
American Federation of Labor, who called at the White House to urge
that the National Resources Planning Board consider immniediately the
matter of supplying work, when the emergency is over, for men engaged
now in defense efforts.

It was an adaptation of an old proposal which Mr. -Rooseveit advoca ed.
Numerous officials have urged for years that a reservoir of works projects
be developed in periods of prosperity to supply work in depression days.

Mr. Roosevelt said he wanted to talk with Mr. Macdonald about a net-
work of national roads. One highway, for instance, he said, would skirt
the Atlantic Coast from one end to the other.

He also advanced the possibility that the Government would apply
a principle of excess condemnation. . Under it, the Government would
buy more land than it needed for actual rights of-way and sell the surplus.
Thereby, he has explained, the Government rather than private property
owners would reap benefits from the increase in values resulting from n

highway construction. }
R S —

President Roosevelt Says Nation Has Adopted Boy
Scout Motto ‘“‘Be Prepared’’—Radio Talk on Organi-
zation’s Anniversary Declares Government Has
Chief Defense Responsibility but Should not Pre-
empt Private Endeavor

In a radio address on Feb. 8, commemorating the thirty-
first anniversary of the founding of the Boy Scouts of
America, President Roosevelt declared that “for our na-
tional policy we, as a Nation, have adopted the motto of
the Boy Scout organizations—be prepared.” Saying that
the.“Government must take the major responsibility” in the
national defense program, the President added that it “can-

=

The Commercial & Financial Chronicle

Feb. 15, 1941

not and should not preempt those fields of private endeavor
which have become an indispensable part of life in Amer-
jea.” Mr. Roosevelt also said that the record of the organ-
ization’s achievements during the past year is “something
of which we can all be proud”; he praised the Boy Scouts
for their important contribution to the welfare of America’s
young manhood. '

The President spoke from the White House and was fol-
lowed on the program by Walter W. Head, President of the
Boy Scouts, and Dr. James Ii. West, Chief Scout Executive.

———

President Roosevelt Requests Admiral Land to Assist
in Coordinating Shipping Facilities—Chairman of
Maritime Commission Asked to Report on Needs as
Necessary to Defense Material Shipments

President Roosevelt on Feb. 12 requested Rear Admiral
Emory S. Land, Chairman of the Maritime Commission; to
lend his assistance in bringing about the eoordination of the
entire shipping industry of the United States. In a letter,
the President asked Admiral Land to survey and make
regular reports to him on the availability and adequacy of
ocean-going ships, particularly as relating to shipments of
defense materials. The President said that as Chairman of
the Maritime Commission, Admiral Land is in a strategic
position to advise and assist him “in assuring that our
ocean shipping needs are cared for in an expeditious_and
effective manner.” -

The following is the text of the President’s letter:

The successful conduct of the national defense program requires that
our facilities for ocean transportation be fully coordinated; only in this
way can maximum ultilization of such shipping facilities be assured.

As Chairman of the United States Maritime Commission, you are in a
strategic position to advise and assist me in assuring that our ocean shipping
needs are cared for in an expeditious and effective manner, Specifically, I
shall wish your aid in xj‘_espect to the following matters: i s d

1. The analysis of the stated requirements of the War and Navy Depart-
ments, and other agencies of the government, for merchant vessel tonnage
and facilities needed for ocean transportatfon of foreign and domestic
commerce in connection with national defense.

2. Advise with owners and operators of ships registered under the United
States relative to shipping routes, movement of vessels and character of
cargoes, as defense requirements may make necessary.

3. The coordination of plans for the acquisition and creation of additional
ships and facilities (a) to carry the waterborne commerce of the United
States, including the transportation of strategic and critical materials, and
(b) to act as military and naval auxiliaries.

4. The preparation of recommendations pertaining to (a) the acquisition
of additional tonnage under foreign registry to meet ocean tonnage require-
ments for national defense, and (b), request by other countries er their
nationals for assistance in obtaining additional tonnage. e L
¥ 1 should like to receive from you regular reports concerning the avials
ability and adequacy of ocean-going ships and facilities for their operation,
together with your recommendations. I particularly request that you give
all assistance and cooperation to the Office of Production Management in
expediting the shipment of materials which are essential to our production
program, You will, of course, need to tie closely to the State Department

on all matters involving foreign policy and relations.
Copies of this letter are being sent to the Secretaries of State, War,

Navy, Treasury and Commerce and the Director General of the Office of
Production Management. I am certain that these officials will inform you
promptly of such problems as they may have involving ocean transporta-
tion and will fully cooperate in facilitating the assistance that I am re-

questing of you.
—_———————

President Roosevelt Asks Congress for $898,392,932
k for Navy, and $680,118,000 for Army

President Roosevelt transmitted to Congress on Feb. 12
supplemental estimates of appropriations for the Navy
Department for the fiscal year ending June 30, 1941, totaling
$683,494,832 cash, plus contract authorizations totaling
$154,055,000. The total of $837,549,832 was mainly to
expedite the Navy’s shipbuilding program. The President
at the same time requested an additional $60,843,100 to
carry out a vast expansion of the Navy’s chain of bases in
the Pacifie, the Atlantic and Continental United States.
The main items in the first request were given in Associated
Press Washington advices of Feb. 12 as follows:

Among the larger items in the list were $100,000,000 for construction of
naval vessels, including unspecified types of small craft, and $102,000,000
for armor, armament and ammunition. The Navy’s Bureau of Aeronautics
would get $96,000,000 for the purchase of planes and other purposes.

A lump sum of $35,000,000 was requested for establishment of a protected
fleet anchorage, including breakwaters, in the Vieques, Porto Rico area.

Also called for were $96,680,000 in both cash and contract authorizations
for the hire or chartering of auxiliary vessels, as necessaary; $64,000,000 for
the Bureau of Ordnance; $46,833,012 for pay and subsistence of the Navy,
including that of members of the fleet reserve and certain other personnel.

A total of $230,258,000 was recommended for the shore construction
projects, including a variety of work at the naval air stations, hospitals,
and other facilities.

Supplemental funds for the War Department amounting to
$680,118,000 were asked of Congress by the President on
Feb. 10.  Regarding this request which is for the current
fiscal year, Washington Associated Press advices of Feb. 10
said:

The bulk of the total—8$668,283,000—was sought for the construction of
buildings and utilities at military posts. -Of this amount, the President
said in a memorandum to Speaker S8am Rayburn that $338,880,000 would
be used to complete emergency housing already under construction but on
which original cost estimates were found too low.

3 P —

House Passes Deficiency Appropriation Bill—Includes
$375,000,000 for WPA for Four Months '

The House on Feb. 12 passed an urgent deficiency appro-
priation bill, which included $375,000,000 to continue the
Works Projects Administration program through the rest
of the fiscal year ending June 30. President Roosevelt had
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asked Congress for the WPA funds on Jan. 30. At that
time he also submitted figures showing that the agency
contemplated a reduction of its relief rolls from 1,750,000 in
Mareh to 1,300,000 in June. The new funds raised to
$1,350,650,000 the amount appropriated for the WPA for
the 1941 fiscal year, since Congress last June appropriated
8975,650,000 for the first eight months. The bill, which now
goes to the Senate, also contained several other smaller
items; ‘including $11,800,000 for customs refunds, and
special funds for the National Railroad Adjustment Board
and the Public Health Service. il SR il ks
—_———

‘Congress Completes Action on $175,000,000 Appropria-
tion for Army Clothing and Equipage
‘The Senate on Feb. 10 passed the resolution appropriating
$175,000,000 for Army clothing and equipage. This measure
which passed the House on Jan. 29 (as noted in our issue of
" Feb. 1, page 755) has been sent to the White House. The
War Department had requested these funds in advance of
actual need in order that the Army may be able to make its
contracts in such a way as to take advantage of periods of
slack production. Of the total amount, $155,000,000 will
be used principally for long-term purchase contracts for
material and approximately $20,00¢,000. for fabricating
materials already under contract.
———e

Senate Amends and Passes Bill Raising Debt Limit to

$65,000,000,000 Following House Approval—Repub- '

lican Amendment to Limit Debt to $60,000,000,000
Defeated by House 148 to 105

The Senate yesterday (Feb. 14) passed, with amendments,
the House-approved Doughton bill to raise the National debt
limit to $65,000,000,000. The House passed the measure
by a voice-vote on Feb. 10. :

The bill now goes back to the House for action on the
amendments, as passed by the House the bill also provided
for future taxation of Federal obligations and gave the
Treasury Department ‘“more flexible control’”’ over savings
bonds as & means of financing; it also substituted a new
obligation, called Treasury saving certificates, in lieu of the
war-savings certificates now authorized by the Second
Liberty Loan Act. Before passing the measure by & voice-
vote on Feb. 10, the House defeated a Republican-sponsored
amendment, by a vote of 148 to 105, to limit the debt to
$60,000,000,00C. The House approved the bill in the form in
which it was favorably reported to it on Feb. 3 by the House
Ways Means and Committee; this Committee’s action on the
legislation was reported in these columns of Feb. 8, page 916.
As to debate 1n the House on the bill prior to its passage by
that body, Associated Press advices from Washington,
Feb. 10, said: )

Several Republican members utilized the afternoon’s debate to criticize
Federal spending under the Roosevelt . Administration. Representative
Knutson (Rep., Minn,) asserted that the present government debt repre-
sents expenditure of $45 *‘for every minute since the dawn of the Christian
era,” and added:

“President Roosevelt spends all the money we give him. If he hasn't
got it, he’ll spend it anyway.”

Rep. Doughton, on the other hand, told the House:

“Both consistency and duty demand that we be as prompt and willing to
implement the Treasury with the money necessary to discharge our national
defense obligations as we are in creating them.”

P& The present debt limit actually is $53 ,000,000,000, he contended, noting
that it includes old authority to issue $300,000,000 of short-term securities
and to have $4,000.000,000, of war savings certificates outstanding.

Following its passage by the House, the bill was unani-
mously approved by a subcommittee of the Senate Finance

. Committee on Feb. 12 and the next day (Feb. 13) was

tavorably reported to the Senate by the Finance Committee.’

Secretary of the Treasury Morgenthau and other Treasury
officials had testified at hearings on the measure conducted
by the subcommittee of the Finance Committee, it is noted

by the Associated Press in advices from Washington, Feb. 12,
which further reported:

Secretary Morgenthau and other Treasury officials at the hearing joined
Senators in forecasting *‘greatly increased taxation’ and Senator Brown
of Michigan proposed a 3% “general Federal sales tax.”

Mr. Morgenthau, under questioning by Senators Byrd of Virginia, Clark
of Missouri and Bailey of North Carolina, said it was impossible to estimate
how much aid to England would eventually cost or how high the Federal
debt could rise without danger of economic collapse.

The Secretary said the debt increase to $65,000,000,000 would be suf-
ficient to pay for defense costs and British aid through the next fiscal year,
but that he could not estimate beyond that. He said the Treasury hoped
to meet two-thirds of expenditures during the next fiscal year through in-
creased taxation, but did not explain what taxes would be increased.

Mr. Brown, Chairman of the subcommittee, said it wrote two “minor
amendments” into the bill already passed by the House to facilitate sale
of small denomination securities through postoffices. He predicted approval
of the debt increase by the full committee tomorrow, with possible Senate
action on Friday. When the bill clears the Senate it must go back to the
House for consideration of the minor changes.

Mr. Morgenthau explained that the bill would increase the present debt
limit of $45,000,000,000, plus $4,000,000,000 earmarked for national
. defense. ;

Advices from Washington last night (Feb. 14) by the
Associated Press summarized Senate debate on the measure
yesterday as follows:

Senator Brown, Dem., of Michigan, Floor Manager of the Legislation,
‘explained that there would be a $7,000,000,000 leeway for Federal financing

under the proposed increase in the debt and quoted Secretary Morgenthau.

and other Treasury officials as his authority.
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Senator Vandenberg, Rep., of Michigan, asked if it could be assumed by
testimony of the Secretary of the Treasury that ‘‘expenditures under the
loan-lease bill would run in the neighborhood of $7,000,000,000 between
now and July 1, 1942.” -

“The Seaator can draw that conclusion from the statement the Secretary"
made,” Senator Brown replied, ‘‘and I would say with reasonable accuracy.
However, I don't want to be quoted here as saying that the Secretary made
the estimate.” u

Asked by Senator Bridges, Rep., of New Hampshire, why it was necessary
to go above $60,000,000,000, inasmuch as present estimates indicated only
about $58,000,000,000 of expenditures, Senator Brown replied that Con-
gress would be “treading on dangerous ground if we left the Treasury &
leeway of only $3,000,000,000.”

“We would have to go above $60,000,000,000 if the Treasury is to have
anything at all to spend on the lend-lease program, wouldn't we?" Senator
Vandenberg asked.

“The Senator is correct about that,” Senator Brown replied.’

Senator Vandenberg said that he was perplexed because the British-aid
bill would cause a tremendous additional deficit and the Treasury. had
;&rqposed a $65,000,000,000 ceiling before we ever heard of the lend-lease

Several Senators, including Senator Brown and Senator Tydings, Dem.,
of Maryland, expressed the opinion that Congress at once should consider
the question of raising new revenues from taxation. J

P S——

- FERT

Lend-Lease Bill Passes House—Senate Committee
Approves Amended Version—Wendell Willkie Urges :
Passage and Proposes Giving Destroyers to British
—Proposal Opposed by Secretary Knox ;

Two major steps in the progress of the lend-lease bill
through Congress were taken this week; one, the passage of
the measure by the House on Feb. 8, by a roll-call vote of
260 to 165, and the other, the action of the Senate Foreign
Relations Committee on *Feb. 13, reporting a slightly -
amended version of the bill favorably by a vote of 15 tofs.
It is believed that the bill will go to the Senate floor on
Feb. 17, where according to Senator Barkley, Democratic
leader, debate should last no more than two weeks. He
expressed confidence that the bill would pass the Senate by
a vote of at least two to one.

The Senate committee approved bill differs from the House
measure in three respects; first, it provides that the amount
of aid that the President can give a foreign power under the
bill shall be limited by the appropriations and contract
authorizations voted by Congress. Opinion differed as to the
importance of this provision, Senator George, Chairman of
the committee describing it as a *vital ameaodment,” while
other committee members claimed that it merely restated in
the bill what the law of the land provided for in any event,
and that it’s only significance was to reassure the public that
Congress continued to hold the purse strings.

The other Senate committee changes were said only to
revise the language of the House bill. Following -passage of
the House measure, it had been contended by various authori-
ties that the Dirksen amendment to the bill, providing that
Congress have the right to rescind: at any time any or all
presidential powers granted by the measure by concurrent
resolution, was invalid as written.” This provision was
rewritten by the Senate committee to overcome this eriticism.

Prior to approving the bill, the Senate committee heard
various expressions of views by individuals including Wendell
Willkie, Republican presidential candidate in the last elec-
tion, who had just returned from a hurried trip abroad to
survey conditions. Mr. Willkie in his testimony supporting
the measure, declared that the United States should turn
over to the British five to ten destroyers a month, but this
suggestion did not meet a favorable reception in the Navy
Department, Secretary Knox, stating that any such move
would leave the fleet unbalanced. When asked to comment
on the matter, at his press conference Feb. 14 President
Roosevelt said that a lot of factors were involved, that the
question was under study and might be for some time.

With respect to the action of the Senate committee, United
Press advices of Feb. 13 said:

The majority declared that the bill contains no authority ‘““for sending
American troops, under any circumstances, to fight on foreign soil.”

It said the measure—revised to curb the broad Presidential powers
contained in the original Administration bill and to keep the ‘‘purse strings’
under Congressional control—does carry out a United States foreign policy
based on these two fundamental principles:

“1. The United States must strive in all ways reasonably possible to
stay at peace with all the world; and

“9. The United States must, in its own interests, supply effective ma~
terial aid to those countries whose defense is vital to our defense.”

“To the end that we may have freedom,” the report said, “the bill casts
the strength of American industry into the struggle against forces which
may be directed against us.”

The report was issued a few hours after the committee voted 15 to 8
to report the modified bill. It was signed by the fourteen Democrats and
one Republican (Wallace H. White, Me.), who voted approval.

Major Administration concession leaves with Congress “full control over
the purse strings.”

The provision limits to $1,300,000,000 the amount of aid President Roose-~
velt may provide to friendly belligerents without further Congressional
authorization. He would be required to come back to Congress for appro-
priations and contractual authority each time he wishes to assist Britain
and her allies beyond that amount.

Democratic Leader Alben W. Barkley said it was ‘3 reasonable hope'’
that the Senate would pass the measure by a 2 to 1 majority within ten
days. He said he believed the opposition had only 20 to 25 votes.

The Committee rejected an amendment declaring that nothing in the
measure authorizes the sending of United States Army and Navy forces
outside the Western Hemisphere or United States possessions and territories,
including the Philippine Islands. -

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




1064

The majority report, a spirited defense of the entire measure, denjed that
it could be “‘construed as a grant to the President of dictatorial power or that
it would suspend or affect Federal labor legislation.”

The House-approved bill contained a provision limiting to $1,300,000,000
the amount of United States Army and Navy material that could be sent
abroad from supplies now on hand or on order. But it placed no ceiling on
the amount of contracts which Mr. Roosevelt could have made for arma~
ments supplies without first obtaining Congressional approval.

The Senate Committee change was designed to overcome opposition to
what was termed *‘blank check’ authority.

Only other significant change from the House-approved version was one
providing that the President’s aid powers will end either on June 30, 1943—
when they automatically expire-—or earlier if Congress adopts a concurrent
resolution terminating them. Such a resolution requires only a simple
majority of Congress and cannot be vetoed by the President.

The Senate Committee defeated a proposal by Senate Republican leader
Charles L. McNary requiring that nations getting American merchant
vessels must return them in good condition or pay cash for their damage or
destruction as soon as practicable after hostilities cease.

Associated Press advices from Washington Feb. 11, bear-
ing on Wendell Willkie’s testimony, said in part:

‘Wendell L. Willkie backed the lease-lend bill yesterday—with a call for
some modifications—and told the Senate Foreign Relations Committee
that, if Britain falls, America Inevitably will be at war a month or two later.

The United States should send all its bombers—except those needed for
training—and five or 10 destroyers a month, he said, adding that if we sit
back and withdraw within ourselves, there is no telling where the “mad
men who are loose in the world" may strike next.

But, with American assistance, England can and will win, he said. Just
back from a flying tour of Great Britain, he testified:

*“The people of Britain are united almost beyond bellef. They are a free
people. Millions of them will die before they give up that island. ‘When
the going gets tough, they'll force that bunch of robbers to give up.”

‘Willkle yesterday was the same aggressive, unyielding battler that he
proved to be in the presidential campaign. His hair freshly trimmed but
still drooping over one eye, his voice throaty and hoarse as ever, smoking
endless cigarettes and always ready with an answer, he breathed polite
defiance at the opponents of the bill among the committee members,

Repeatedly he found himself at odds with Senator Clark (D., Mo.), who

insisted upon going over the speeches Willkie made during the campaign -

criticizing Mr. Roosevelt's activities in the foreign field. Willkie said his
views were still the same, but that he was striving for national unity and
saw no good purpose in ‘“raking over old coals.”

““They were campaign speeches,” he observed at one point.

And he set the throng of spectators into a frenzy of applause with an
assertion that he fought hard during the campaign, pulled no punches, the
American people decided against him, and:

“He (President Roosevelt) is my President now."”

Mr, Willkie took the stand after Mayor LaGuardia of New York had
urged passage of the bill to give America time to prepare, and James B.
Conant, President of Harvard University, had not only backed the measure,
but said that as a “last resort’ he favored sending troops to Europe to
defend the democratic way of life.

As modifications of the bill, Mr, Willkie proposed that it stipulate that
American assistance should go only to Great Britain, the British Empire,
Greece and China, with Congress reserving the right to include other
natiors. He asked, too, that certain phrases be eliminated and others more
closely defined to reassure those who feared the measure would give the
President excessive power.

Toward the close of his testimony, he appealed to the majority to be
tolerant when amendments were proposed, accept them if possible to do so
without hampering United States aid to England, and thus build up as big
a vote for the measure as possible.

In addition, he wanted thesbill passed with all speed commensurate with
free parliamentary d n.  Senator Joh (R., Cal.) assured him
that there would be mno obstruction.

The lend-lease bill, Mr. Willkie testified, offered the American people
their “only chance to defend liberty without themselves going to war.” He
added:

“If Britain were to collapse, we would be in war a month afterward.
That's my guess.'

*“One month*" ejaculated Senator Reynolds (D., N. C.), member of the
Senate Foreign Relations Committee,

““Well, a month or 60 days."”

One of the greatest alds that the United States could give, he declared,
‘would be to send Britain five or ten destroyers a month to protect merchant
shipping carrying supplies to the beleaguered island. Flatly advocating
such a step, he said Britain “needs destroyers desperately.”

*No man can guarantee to you that the policy of aid to Britain will not

involve the United States in war,” hesaid, but he solemnly added that Hitler
is far less apt to be aggressive toward the Western Hemisphere while England
stands.

After Willkie's testimony, it was disclosed that he and President Roose-
velt had arranged a conference for last night in the White House. The
schedule called for Willkie to visit Mr. Roosevelt about 10 Pp. m., after Mr.
Roosevelt finished receiving guests at the annual reception for Army and
Navy officers. ' .

‘Willkie was the third witness of a day which brought the Senate’s hearings
to a close and found the proponents of the bill bringing up their big guns for
one concluding salvo.

_With respect to Secretary Knox’s comment and Mr.
Willkie’s rejoinder thereto, United Press Washington
advices of Feb. 12 said:

““We have no more ships to spare if we want a balanced fleet,” Mr.
Knox said at a press conference,

It was the second time in less than two weeks that he had raised an
emphatic voice against aiding Britain “by depleting the fleet.”

Mr, Willkie, who conferred with President Roosevelt last mnight after
urging before the Senate Foreign Relations Committee that this country
send Britain from five to ten additional destroyers each month, said he
was “surprised” to read Mr, Knox's statement.

“Information given me by high authorities in the Government,” he told
the United Press by telephone from New York, “after my testimony yes-
terday confirmed my views that we are in a position, without any injury
to our Navy or national defense, to give Great Vritain immediate effective
assistance by furnishing to her additional destroyers.”

The “high authorities”” presumably were Mr. Roosevelt, since the Presi-
dent was the only Government official on whom Mr. Willkie called after
his dramatic appearance at the committee hearing. He told the committee
that British Prime Minister Winston Churchill had informed him that
additional destroyers were among England’s three most pressing defense
needs. [ R

The Commercial & Financial Chronicle

Feb. 15, 1941

Mr. Knox made his statement when asked whether he subscribed to the
‘Willkie proposal.

“I am not going to express myself directly on Mr, Willkie's statement,”
Mr. Knox said. “My position, as Secretary of the Navy, is against de-
pleting the United States fleet any further.””

Asked if the fleet has any destroyers to spare, he replied sharply: “We
certainly have not.” He added that so far as he knows, thera are no pending
requests from Britain for destroyers, submarines, cruisers or other warships.

Mr. Knox first stated his position two weeks ago while testifying on
President Roosevelt’s lend-lease bill. At that time high administrationists
were advocating delivery of more destroyers to Britain.

Concerning passage of the measure by the House, Asso-
ciated Press Wpashington advices of Feb. 8 said:

The measure went through, and on to Senate, at the climax of an historic,
week-long controversy, which found most of the opposition coming from
the Republican side of the wide center aisle. Democratic leaders, seeking
the largest possible majority to increase the prestige of the program abroad,
met this situation with a successful strategy of yielding one concession after
another to the ctitics of the measure.

Consequently, the bill as passed contained all its original provisions but
also these restrictions:

A limit of $1,300,000,000 on the value of American defense items already
on hand or under appropriation which may be sent abroad. (The chamber
refused, however, to place $7,000,000,000 limitation on the over-all cost
of the program.)

A time limit of two years on the President’s power to make contracts for
delivering military equipment to other nations and five years on the execu-
tion of these contracts.

A proviso that Congress may rescind, by a simple majority vote in both
houses, any of the powers granted under the measure.

A stipulation that the bill contains no new authority for assigning naval
vessels to convoy duty or sending American merchant ships into the zones
of war. And a proviso that before sending any Army and Navy equipment
abroad, Mr. Roosevelt must consult, though not necessarily have the
approval of, the ranking officers of the Army and Navy.

Having backed all these restrictions—except the one providing for con-
gressional repeal of the powers given, which went through when they were
napping—Administration leaders refused to grant any more concessions.
Steadfastly they opposed and uniformly defeated all such amendments as
the Republicans offered them. ‘

+ i
House Vote $1,146,394,496 for Treasury and Post Office
Departments

A Dbill appropriating $1,146,394,496 for the Treasury and
Post Office Departments for the fiseal year 1942 was passed
by the House on Feb. 13. The measure, which was sent to
the Senate, was $8,979,496 below buéget estimates and
$3,745,816 below the appropriations for the current fiscal
year. The Post Office Department received $842,064,311
while the Treasury Department’s total is $304,330,185.
Included in the Treasury’s funds is a $62,193,150 item to
provide for the increased Coast Guard activities, resulting
from defense and neutrality patrol work.

—_—

House Extends Investigation of Un-American Activities
for Fifteen Months—Votes $150,000 to Continue
Activities of Dies Committee

The life of the special House Committee investigating
un-American activities was extended on Feb. 11 when that

body voted 353 to 6 to continue the group until April 1,

1942. The House then approved a resolution. giving the

Committee $150,000 to carry on its work. The group,

which is headed by Representative Dies, Democrat of Texas,

was_ established in June, 1938 and has previously received

3 .

————

-United States Supreme Court Refuses to Review

Lower Court’s Decision on NLRB Order Involving
Ford Motor Co.—Order Charged Coercion of
Workers at River Rouge Plant

An order of the National Labor Relations Board which
charged that the Ford Motor Co. coerced and intimidated
workers at the company’s River Rouge plant, was auto-
matically upheld by the United States Supreme Court when,
on Feb. 10, it refused to review a decision handed down on
Oct. 8 by the Federal Circuit Court of Appeals in Cin-
cinnati. The lower court’s decision was referred to in our
issue of Oct. 12, page 2121. In a statement issued in
Detroit on Feb. 10, I. A. Capizzi, counsel for the Ford
company, said that the Ford Motor Co. will take imme-
diate steps to comply with the decree of the Circuit Court
of Appeals. The statement of Mr. Capizzi, as contained
in Detroit advices, Feb. 10, to the New York “Herald
Tribune” of Feb. 11, follows:

This case did not involve any question of union recognition or collective
bargaining, as has been implied in a press statement by the United Auto-
mobile Workers. It principally concerned Mr. Ford’s right of free speech
in relation to union matters, the company’s alleged responsibility for a
riot which took place during the sit-down strike period in 1937, and the
alleged discriminatory discharge—over a period of six months—of 23 men,
out of the 86,000 men employed by the company at the River Rouge plant.

The action of the Supreme Court leaves in effect the decision of the
Circuit Court of Appeals upholding Mr. Ford's right of free speech, which
the Circuit Court said was the most important issue in the case.

The refusal of the Supreme Court to review the decision of the lower
court on other points emphasizes the limited scope of judicial review of
the actions of the NLRB, and should give impetus to proposals pending in
Congress to provide for wider court review and for.drastic revisions of
labor board procedure, which has been found by a congressional committee
to be grossly unfair.

The company will, as a matter of course, take immediate steps to comply .
with the decree of the Circuit Court of Appeals, although the company
has always contended and still contends that it has not engaged in any
violation of the law. '
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The following bearing on the Supreme Court’s refusal to
review the lower court’s decision is from Washington advices,
Feb. 10, to the New York “Times’’ of Feb. 11:

Court action came through one of the customary formal and unexplained
orders granting or refusing to examine lower court findings. Justice
Murphy, who was Governor of Michigan when the 1937 automobile strikes
and disorders occurred, did not participate in the order.

Because controversies have developed within the Administration regard-
ing contracts for the Ford company for national defense, the refusal of
review may have some bearing upon future awards.

Litigation arose from complaints that the Ford company was responsible
for attacks upon individuals trying to distribute literature for the United
Automobile Workers (Congress for Industrial Organizations) at the River
Rouge plant in 1937, ‘

Under the board order the company was required to stop discouraging
membership in the U. A. ‘W, or any other union, to cease ‘‘threatening,
assaulting, beating’ or interfering with organizing rights of employees and
to reinstate with back pay 23 men who the board found were discharged
for union activity.

The case is the first of several destined to reach the court. Other
controversies affect board rulings against Ford plants in Dallas, Long
Beach, Calif.; and Buffalo, now before the lower courts.

In addition the board has received complaints of interference with union
organization and refusal to bargain collectively at the Richmond (Calif.)
and Chicago plants.

Board orders have been issued against the company in connection with
disputes at the Somerville (Mass.), 8t. Louis and Kansas City plants.
It is also said that the U. A. 'W. has filed charges against the company
regarding actions at the Dearborn (Mich.) plant.

‘Workmen in the present case, the Ford interests stated, were discharged
for poor performances, failure to report for work and other reasons. The
company lawyers said that the Ford company feared that sit-down strikes
in Michigan General Motors and Chrysler plants in 1937 would be repeated
in Ford factories. There had been, they stated, fear of *‘a like violent
and lawless seizure of the Ford plant.

‘While upholding the board in its complaint against the Ford company,
the Sixth Oircuit Court, however, refused to sustain charges that distri-
bution of statements of Henry Ford's labor views to his workers was an
unfair practice. 8o far the Government has taken no notice of this par-
ticular action, but it is said that the Department of Justice may soon ask
the Supreme Court to reverse the lower tribunal on this point.

A SIS

United States Supreme Court Clarifies Legality of
Anti-Picketing Injunctions—Voids One Ban in
6-to-2 Decisions, but Sustains Other Involving
Violence by b-to-3—Justice Frankfurter Writes
Both Majority Opinions

In two rulings in cases involving the use of pickets in
labor disputes, the United States Supreme Court on Feb.
10 clarified the legality of anti-picketing injunetions. In
one instance the Court held that picketing by a labor or-
ganization may be prohibited by injunction where violence
occurs in the controversy, but in the other case ruled that
picketing activities may not be enjoined merely because the
pickets were not employed by the firm involved in the
labor dispute. The Supreme Court of eight members was
in disagreement in both cases, and Associate Justice Frank-
furter wrote the majority opinion in each intsance. There
has been one vacancy on the Court since the retirement
Feb. 1 of Associate Justice James Clark MeceReynolds.

The Court was divided 5 to 3 in its decision that picketing
could be enjoined where violence accompanied such activities.
. The Court/in this case upheld validity of an anti-picketing

injunction issued against the Chicago Milk Wagon Drivers

Union, affiliated with the American Federation of Labor,

in a controversy with Meadowmoor Dairies, Inc. The

second case, decided by a 6 to 2 vote, involved a Chicago
local of the Hairdressers and Cosmetologists Union, also
affiliated with the A. F. of L., and a beauty parlor owner
and its workers, who, it is claimed, did not desire to join the
union. According to Washington advices, Feb. 10, by the

Associated Press, the two cases were decided by the Supreme

Court as follows: ;

1. An injunction restraining an A. F.of L. Hairdressers and Cosmetolo-
gists’ Union from picketing the Ross W. Swing Beauty Parlor was held an
unconstitutional interference with freedom of speech. The proprietor of
the parlor said the picketing started after his 16 women employees refused
to join the union and he declined to compel them to do so.

“The interdependence of economic interest of all engaged in the same
industry has become a commonplace,” said Frankfurter's opinion. *‘‘The
right of free communication cannot therefore be mutilated by denying it
to workers, in a dispute with an employer, even though they are not in his
employ.”

(I}’hti)Zt Justice Hughes and Justice Roberts dissented.

2. An injunction restraining an independent milk wagon dirivers’ union
from picketing stores selling products of Meadowmoor Dairies, Inc., de-
scribed as a ‘“‘cut-rate’” company, was upheld as a constitutional exercise
of State severeignty to curb violence. Justice Black wrote a 14-page
dissent, just twice as long as the majority opinion, in which he was joined
by Justice Douglas, while Justice Reed wrote a separate dissent; all three
said that the injunction violated free speech.

Justice Frankfurter said the question was ‘“‘whether a State can choose
to authorize its courts to enjoin acts of picketing in themselves peaceful
when they are enmeshed with contemporaneously violent conduct which
is concededly outlawed.”

“It must never be forgotten,” he continued, “that the Bill of Rights was
the child of the Emnlightenment., Back of the guarantee of free speech
lay faith in the power of an appeal to reason by all the peaceful means for
gaining access to the mind.

“It was in order to avert force and explosions due to restrictions upon
rational modes of communication that the guarantee of free speech was
given a generous scope. But utterance in a context of violence can lose its
significance as an appeal to reason and become part of an instrument of
force. Such utterance was not meant to be sheltered by the Constitution.”

Justice Black contended that the majority ruling *‘gives approval to an
injunction which seriously infringes upon the constitutional rights of
freedom of speech and the press.” -
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The milk wagon drivers contended the dairy distributed its product by
the vendor system——sellifig the product to persons who owned or controlled
their own trucks and they in turn would sell it to stores or individuals.
This system, it was asserted resulted in a low wage scale and long hours for
the vendors and their employees and was detrimental to the union standard
of wages and hours.

Seeking to unionize the dairy industry, the organization started the
picketing in 1934. It was accompanied by violence which the unionists
attributed to “‘drunken and irresponsible union members.’*

Buit for an injunction was filed by the dairy in Cook County Superior
Court in 1935. This tribunal enjoined acts of violence but permitted peace-
ful picketing. The State Supreme Court, however, enjoined all picketing
on the.ground that there was no employer-employee relationship.

———

Fertilizer Firms Indicted by Federal Grand Jury for
Alleged Violation of Anti-Trust Laws—Two Trade
Associations, 64 Companies and 36 Individuals
Charged with Conspiring to Fix Prices and Sup-
press Competition

Following investigations lasting about a year, a special
Federal grand jury for the middle United States District
Court of North Carolina, on Feb. 10 at Winston-Salem,
N. C., handed down an indictment against two trade asso-
ciations, 64 corporations and 36 individuals for alleged vio-
lation of the anti-trust laws. The indietment resulted from
charges made by the Department of Justice that those
named conspired to maintain uniform prices and to restrain
and restriet competition in the fertilizer industry for a period
of 10 years. The companies, it is pointed out, are engaged
in production and distribution of mixed fertilizer in the
United States, Canada and Cuba.

In an Associated Press account from Winston-Salem,
Feb. 10, the following was stated regarding the action of the
Federal grand jury:

It was not indicated when the trials would start or whether all the in-
dicted firms and officials would be tried at one time or separately. The
companies are members of the National Fertilizer Association, Inc,, and of
Superphosphate Association, Inc.

The defendants, court officials said, will be allowed to post bond, in lieu
of being arrested, under conditions to be approved by Federal District

- Judge J. Johnson Hayes, presiding at a term of district court here.

The following is from Washington advices, Feb. 10,
appearing in the New York “Journal of Commerce”’;

The indictment charges that the National Fertilizer Association, Inc.,
with a membership of more than 300 companies, including defendant com-
panies, is the instrumentality through which many of the details of the
alleged conspiracy have been carried out.

The interests of more than 2,000,000 farmers using fertilizer are affected
by the practices charged in the indictment, and it is further alleged that the
defendant companies control more than 75% of the annual distribution of
fertilizer in the United States, amounting to gross sales of approximately
$200,000,000 annually.

More than 50% of the total annual production of fertilizer in the United
States, the Department states, is consumed in the six Southern States,
principally on tobacco, corn and cotton crops. The indictment is one of a
series returned against various segments of the entire fertilizer industry.

Answering the Department’s charges, the National Fertilizer Asseciation
today declarzd that the charge of price-fixing comes to it in spite of the
fact that over 800 independentiy operating fertilizer plants in this country
have shown, a record of years of fluctuating prices and of very low prices.

Commenting upon the Department’s action Charles J. Brand, Executive
Secretary and Treasurer of the National Fertilizer Association declared:

“The latest United States Department of Agriculture figures show
farmers are receiving 101% on the average for the commodities which they
buy. If prices for fertilizer in 1940 had been as high as the average price

of other things they buy, the farmers’ fertilizer bill would have been $54,-
000,000 more."”

Fertilizer prices, Mr. Brand asserted, have been anything but rigid.
They fell 39% between 1929 and 1933; this drop, he said, was greater than
the all commodity drop. Fertilizer prices have never recovered to the
extent that other prices have. The average price of the most widely used
grade was $22.40 in 1929, $14.77 in 1933, and $17.12 in 1938. :

“*If vhis widely scattered industry had the power to fix prices,” Mr,
Brand declared, ‘it seems that they would have fixed them at profitable
figures. As it stands, the manufacturer got a profit of only 1}{c. out of
each dollar the farmer spent for fertilizer.”

Mr. Brand said that the farmer receives a return which is in sharp con-
trast with the industry's. The Association, he said, is willing to be judged
by its record.

“It has cooperated effectively with farmers and farm leaders, including
particularly State and Federal agricultural workers,” Mr. Brand said,
“in both the encouragement of research and in bringing farmers the resulte
of research in terms of practical application.”

—lp—— -
Court Enters Not Guilty Pleas for I. G. Farbenind ustrie
in Magnesium Trust Case—So-Called German Dye
. Trust Follows Action of Other Corporations Named
in Federal Indictments

Federal Judge Alfred C. Coxe in New York on Feb. 7
entered a plea of not guilty in behalf of I. G. Farhenindustrie

G., of Germany, known as the German Dye Trust, which,
with five other corporations and their officers, was charged
in Federal indictments of forming an international mag-
nesium trust, bringing about a certailment of the production
and use of magnesium and magnesium alloys. The other
five corporations entered similar pleas before Judge Coxe
on Feb. 5, as noted in our issue of Feb. 8, page 918.

The following regarding the latest action in the case is
from the New York ‘“‘Times” of Feb. 8:

Samuel 8. Isseks, Federal attorney in charge of the investigation of
defense industry bottlenecks, declared that Karl Hochswender was the
repr ive of the German trust. Mr. Hochswender, according to Mr.
Isseks, has been formally notified that he is expected to answer to the
charges of violating the Sherman Anti-Trust Law in behalf of the German
organization. )

Mr. Hochswender, however, although he pleaded not guilty toethe
charges against himself as an officer of Magnesium Development Corp.,
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has remained mute on the dye trust situation. No other representative

has spoken for the trust,
[ S———

Federal Circuit Court of Appeals at Philadelphia
Orders Rehearing of NLRB Case Involving Newark
“Ledger’’—Previously Ruling of Court Limited
Board’s Jurisdiction—Reargument Set for Feb. 20

The Third United States Circuit Court of Appeals at
Philadelphia on Feb. 7 ordered reopened and reargued the
case of the National Labor Relations Board involving the
Newark (N. J.) Morning Ledger Co., in which the court on
Feb. 3 ruled that it is not the duty of the NLRB to “police
the relations between the employer and employee under a
collective bargaining agreement.” No official explanation

of the decision to reopen the case was offered, but it was
disclosed by the court, I'eb. 7, that reargument has been
fixed for Feb, 20, before all five judges of the court.

The court’s ruling of Feb. 3, which set aside an order of
the NLRB to reinstate Agnes Fahy, an employee of the
Morning Ledger Co., with three years’ back pay from the
time of her dismissal in 1937, was written by Judge Albert
B. Maris, in which Judges William Clark and Herbert F,
Goodrich concurred. The other two judges of the court are
John Biggs Jr., senior member of the bench, and Charles
A, Jones, Ileference to the court’s ruling of Feb. 3 was
made in these columns Feb. 8, page 919. The Philadelphia
“Inquirer” of Feb. 8 had the following to say regarding the
deéision of the court to rehear the case:

Judge Maris did not explain the reagon for his order, except to say that
“it was on the court’s own motion and was not a result of any formal
petition either by the Labor Board or by the American Newspaper Guild.”

The Guild has been supporting Miss Fahy’s claim for reinstatement on
the Newark “Morning Ledger” ever since she was fired in September, 1937,
five weeks after the newspaper signed a contract with the Guild and agreed
to discharge no one because of union activities. y

Miss Fahy was President of the Newark local of the Newspaper Guild
when she was dirmissed, and Judge Marig’s opinion said the court was
“gatisfied there is evidentiary support for the finding of the (National Labor
Relations) Board that the action was taken because of her membership in
and activity on the behalf of the Guild.”

But even so, the court then held, the NLRB could not order her rein-
statement and Miss Fahy’s only recourse either was to take the matter to
arbitration,# the contract provided for such machinery, or, if it did not,
to sue t ewspaper in Federal District Court for a violation of contract.

Two other cases involving NLRB rulings also were ordered reargued on
Feb. 20 by Judge Maris’s colleagues yesterday, but in neither of these has a
decision been filed.

They were the Suburban Lumber Co. case, ordered reargued. by Judge
Clark, and the Southern Steamship Co. case, ordered by Judge Biggs. Both
originally were argued in Circuit Court Oct. 23. :

Judge Maris announced his decision to reopen the case in a single gen-
tence:

“And now, to wit, the seventh day of February, 1941, it is hereby ordered
that the above entitled case (National Labor Relations Board vs. Newark
Morning Ledger Co.) be restored to the argument list for rehearing, and
that the reargument be fixed for Thursday, Feb. 20, 1941, before the court

en bank.”
PR C—

Secretary of Commerce Jones Reveals RFC Prepared
kw to Make Loans to American Investors to Purchase

Direct British Investments Here—Would Also
Facilitate Liquidation of British-Owned American
Securities

Stating that he knows of no reason why the Federal

- Government should not “lend money to Ameriean investors

to buy American investments,” Jesse H. Jones, Secretary
of Commerce and Federal Loan Administrator, declared at
his press conference Feb. 12, that the Reconstruction
Finance Corporation is now prepared to make loans to
“qualified borrowers” who might wish to purchase direct
investments of the British in the United States. Sir Edward
Peacock, a Director of the Bank of England, has been in
this country the past several weeks for the express purpose
of liquidating the British Government’s investments here,
estimated at $900,000,000, to obtain dollar exchange for war
material purchases. Sir Edward, who is now in Washington,
said on Feb. 11 that sale of the investments will be “con-
ducted in an orderly fashion.” He disclosed that no invest-
ments had been sold thus far, explaining that it will take time
to make valuations and decide upon methods of sale.
M Mr. Jones on Feb. 12 said that it would also be practical
to make loans to American investors to facilitate the liquida~
tion of the estimated $600,000,000 of easily-marketable
American securities owned by the British. = His further
remarks at his press conference that day were summarized
as follows in Washington advices, Feb. 12, to the New
York “Herald-Tribune” of Feb. 13:

Mr. Jones was asked whether the R. F. O. would lend to ‘“‘qualified
investors” to acquire New York real estate, which is believed to be an
important part of the British investments.

“No reason why we should not lend on New York real estate,” he said,
but he then pointed out ‘‘there is not a good market for New York real
estate.’”

British direct investments in the United States are diversified, con-
sisting of private concerns such as Lever Bros., soap manufacturers, Brown
& Williamson Tobacco Co., distributor and manufacturer of popular
brand cigarettes; chemical and oil companies, real estate, ranch lands and
cotton fields, and other assets.

b Since the arrival of 8ir Edward, two or three groups of American invest-
ment companies have sent emissaries to the Treasury to confer with Henry
Morgenthau Jr., Secretary of the Treasury, and other monetary experts
on thie future plans to acquire these British investments.
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Private Bankers and Government Officials Reporte.cl in
General Agreement on Charter of Inter-American
Bank

Announcement was made by the State Department on
TFeb. 7 that a “general agreement” had been reached by
private bankers and Government officials on disputed
points in the charter of the proposed $100,000,000 Inter-
American Bank, designed to implement closer financial and
economic cooperation in the Western Hemisphere. The pri-
mary objection of private banks, especially those with
branches in Latin America, according to the Associated
Press, has been the threat of Government-sponsored compe-
tition in the proposed bank to be created through a conven-
tion negotiated by the Inter-American Financial and Ad-
visory Committee and now before nine American govern-
ments, including the United States, for ratification. The
Associated Press, in its Washington advices of Feb. 7, also
reported the following:

The State Department announced after today’s session that questions
regarding the technical powers of the proposed Inter-American Bank,
including its power to make unguaranteed short-term loans, had been
discussed and that “general agreement” on the results of the conference
had been achieved. ‘

W. Randolph Burgess, Vice-Chairman of the National City Bank of New
York; Robert F. Loree, Vice-President of the Guaranty Trust Co. of New
York, and Charles E. Spencer Jr., President of the First National Bank of
Boston, represented private banking interests at today’s meeting, informed
sources said. Among others attending were Warren Lee Pierson, President
of the Export-Import Bank; Dr. Emilio Collado, Assistant Chief of the
American Republics Division of the State Department, and Adolf Berle,
Assistant Secretary of State.

Previously it was understood that banking interests had protested the
proposed Inter-American Bank’s powers to lend directly to private enter-
prise and had sought restrictions limiting its field to loans to governments
and central banks. The State Department’s announcement did not say
whether this objection had been broached at doday’s session,

It was pointed out that the bank convention, while including a model
charter, provides only that the United States charter should follow the
model “substantially.”

Last March the United States, Mexico, Brazil and Co-
lombia agreed to subscribe their allotted share in the Bank’s
stock; this was mentioned in these columns March 30,

page 2021,
——————

Annual Report of Secretary of Commerce Jones Places
National Income Payments in Last Fiscal Year at
High for Decade—War Induced Marked Increase in
Industrial Output—Expansion in Bank Portfolios

National income payments in the fiscal year! ended
June 30, 1940, amounted to $71,900,000,000, an increase of
$4,000,000,000 over the fiscal year 1939 and $1,000,000,000
over 1937, according to the annual report to Congress of
Jesse H. Jones, Secretary of Commerce. Income payments
during the year were as high as those of any year in the
decade, he said. The report continued:

All groups shared in the larger income, though as is the case in most
rapid upswings in business activity, those receiving dividends and other
business income enjoyed the largest percentage gain. Profits. in the
second quarter of the fiscal year were unusually high as a result of the
combination of rising prices, expanded production, and relatively stable
labor costs. Moreover, though they experienced some decline in the third
and fourth quarters, profits still remained substantially above those of the
previous year as well as those of the average for the decade. Reports for
373 large industrial corporations showed an increase in profits of 589
over the preceding fiscal year, an increase which brought profits to the
second highest figure in the decade.

Labor iucome, including work-relief payments, advanced $2,176,000,000
in the year to a total of $45,400,000,000. Salaries and wages ghowed an
especially impressive increase, rising 5% over 1939. These reached their
peak in December and January, on a seasonally adjusted basis, and in
combination with large dividend disbursements helped produce at this time
the highest rate of income payments during the year.

Agricultural income, including Government payments, also improved
decidedly in the fiscal year 1940, though it remained below the 1937 level.
The gain was almost entirely attributable to higher prices for farm prod-
ucts. The outbreak of war induced considerable activity in farm com-
modity markets, and farm prices advanced 13% from August through
February. - Though they weakened after February, the end of the year
still found prices much above the previous year. Hence farm income for
the year was about $8,810,000,000, which compares with $8,166,000,000
in 1939.

Reacting to the outbreak of war in Europe, Mr. Jones
said, industrial activity in the United States rose 21% from
August to December, 1939, half of which advance was lost
in the decline which then set in and continued through
April, 1940, but was mostly regained during May and June.
He continued :

Most industries participated in the entire swing, though as is usually
the case, the durable goods industries experienced a wider fluctuation than
the non-durables. Thus the Federal Reserve index of durable goods pro-
duction advanced 829% in the upswing and then declined 199% until April,
while non-durables increased 8% and fell back 9% in the same period.

A few industries of extreme military importance showed an almost
continuous expansion in production during the year. Shipbuilding, for
which a large amount of unused capacity existed before the war, registered
the considerable increase in production of 31% by the end of the year.
The aircraft industry was forced to increase its capacity steadily, and
output had risen 100% by the end of the year. In the same period
machinery production recorded an advance of 27%.

The output of steel and of automobiles, though fluctuating rather
widely, rose considerably over that of 1939. About 59,000,000 tons of
steel were produced, 50% more than in the previous year, while the output
of automobiles was the third highest in the decade. Among non-durable
commodities, production of textiles and pulp and paper products registered
significant gains. Here, too, production moved widely as inventory pur-
chasing raised activity in the fall to near-record levels which could not
be maintained after December,
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The production of electrical power continued to rise, increased industrial
demand being superimposed upon the secular advance of other uses to
produce a new record of 12,250,000,000 kwh, in January. Output for the
year was 129% above 1939,

Freight car loadings registered a 13% gain over the previous year. The
peak was achieved in the third week of October when car loadings were
856,289, the largest number in any week since November, 1930. Large
inventory accumulation undoubtedly aided the October advance. Movement
of coke and ore increased 59% and 78%, respectively, while coal and
miscellaneous loadings also showed substantial gains. Agricultural and
merchandise 1. ¢. 1. loadings showed a downward trend, which had been in
evidence over the yhole decade.

“Much of the rise-in industrial production from Septem-
ber to December of 1939 represented buying  for invento'ry
purposes,” Mr. Jones said. “This lengthening of commit-
ments was general,” he continued, “not only manufacturers
of all types of commodities participating, but distributors in
both wholesale and retail trade adding to stocks.” He
went on to say:

The largest gain occurred in the value of manufacturers’ inventories, the
Department of Commerce index rising from 95.5 in August (Dec. 81, 1938,
equals 100) to 107.3 in December; then, after industrial production and
incomes had turned down, continuing to advance until a peak of 110 had
been reached in February. Liquidation during the remainder of the down-
swing was small, the index falling to 108.2 in June. Though the whole
accumulation represented the considerable investment of $1,300,000,000,
evidence at the end of the year pointed to an increase in business activity
which would rquire much of the additional inventory to support a higher
level of production.

In general, the durable goods industries recorded the larger accumula-
tion—automobile, transportation equipment, electrical machinery, and iron
and steel firms constituting the vanguard of the movement. However,
certain non-durables, including chemicals, ‘textiles, paper, and rubber prod-
ucts, also registered sizable gains.

Wholesalers’ inventories scored most of their rise by October, the index

advancing from 97 (December, 1939, equals 100) at the beginning of.

September to 101 at the end of October. Diminished demand after De-
cember added another substantial increment to wholesalers’ inventories in
January. Liquidation of these added stocks continued to the end of the
year, leaving supplies about 7.6% higher than a year previous. A move-
ment similar in general outline, but somewhat smaller in magnitude,
occurred in the stocks of retail department stores.

With respect to the year's financial developments, Mr.
Jones said:

Increased industrial activity expanded the business of banks during the
year as loans and investments rose more than $1,700,000,000, a gain of
39% over the volume at the end of the previous year. However, the
flotation of corporate securities failed to advance, reaching only a total of
$2,279,000,000, 8% less than in 1939 and about half the 1935-36 volume.

About $750,000,000 of the increase in loans and investments: represented
a larger volume of loans to business, the major part of which gain was
made concurrently with inventory buying in the second quarter of‘ the
year. - At the end of the year, however, rapidly advancing business activity
lifted business loans to the highest level of the period. Among invest-
ments, the principal gain occurred in holdings of United States obliga-
tions, Federal Reserve member banks adding almost $1,000,000,000 of
these to their portfolios.

Deposits were of course increased by the larger volume of loans and

investments.. But of even more importance in bringing about the $4,700,-
000,000 advance in deposits was the record inflow of gold. Political
uncertainty and the needs of the belligerents .cooperated to induce a net
accumulation of gold from abroad amounting to $3,700,000,000. In the
one month of June, 1940, $1,163,000,000 of gold came into the country.
At the end of the fiscal year the monetary gold stock stood at $20,000,-
000,000, while excess reserves of Federal Reserve member banks had
attained the unprecedented total of $6,800,000,000.
" \Refunding operations azain were the principal source of corporate security
flotation, amounting to $1,834,000,000. Of the new capital issues only
$108,000,000, about one-third of the total, represented industrial demand.
This constituted the smallest security financing for industrial expansion
since fiscal year 1935,

As was to be expected in such a year of extensive change and uncer-
tainty, stock prices registered wide fluctuations. In sharp contrast with
the supposed depressing effect exerted by the threat of war, its realization
served as the signal for a rapid rise in the value of equity shares. Indus-
trial stock prices rose about 13% from August to the high point in
September. Quotations then eased until January and, with allowance for
intermediate fluctuations, maintained until May a level about 5% below
the September high. In May, however, military developments in Europe
caused a very sharp break in prices, and by the end of the fiscal year
the Dow-Jones index stood at 121.9, as compared with the year’s peak
of 155.9. - During the first sharp increase in stock prices, prices of high-
grade bonde declined. However, most of the ground had been recovered
by May, when. the break in the market extended to bonds. But the decline
was of short duration and bond prices were again recovering at the end
of the year. . '

Federal finance featured an increase in expenditures, which was not
quite offset by larger receipts from taxation and other sources. Total
expenditures rose. $300,000,000 to a total of $9,500,000,000, while a larger
national income advanced total receipts from $5,700,000,000 to $5,900,-
000,000. The gap was filled by larger borrowing, the deficit aggregating
$3,600,000,000 for the year. This was met by $1,000,000,000 of receipts
in trust and other accounts, a $1,000,000,000 reduction in the Treasury’s
cash balance, and by $1,600,000,000 of direct and guaranteed obligations
offered to the public. The total of such obligations was $47,900,000,000
at the end of the fiscal year.

One of the most important developments in international finance was
the decline in the price of sterling from $4.68 to $4.03. The decline
was very rapid, occurring at the outbreak of war when the Exchequer
weakened its support of the pound. However, exchange controls and other
regulations designed to check private capital movements and conserve
foreign exchange resources pegzed the rate at about $4.03. The controls
were such, however, as to allow the existence of a small amount of
exchange not subject to regulation. The price.of this sterling varied
much more widely, reaching a low of $3.14 in May. At the end of the
fiscal year it stood at $3.81.

P S —

Secretary of Navy Knox Cautions Public and News
Distributors Against Unintentional Disclosure of
Military Secrets to ‘“Potential Enemies’’ .

An appeal to the public and all distributors of news and
information to cooperate in guarding against unwittingly
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passing along information on vital matters to ‘“potential
enemies, within or without our borders,” was made by
Secretary of the Navy Frank Knox in a statement issued in
Washington on Feb. 8. *“A sentence spoken or printed,”,
the Secretary warned, “might wreck an arsenal, sink a
battleship or destroy the lives of many who are working
night and day to make America secure against all enemies,
potential or otherwise.”” He denied that the Navy Depart-
ment was making any effort toward peace-time censorship,

" but said it was merely an appeal to the public and news dis-

tributors for cooperation in the protection of military secrets.
it

End of Unemployment Problem by Close of 1941 Antici-
pated by Secretary of Labor—View Based on
Absorption of Labor by Defense Industries—Secre=
tary’s Annual Report Argues Wage-Hour Law Does
Not Interfere with Defense Program 4 s .

An estimated 5,000,000 to 6,000,000 jobs will be created in
the 18 months’ period which started last Nov. 15, as a result
of the national defense program, it is forecast by Secretary
of Labor Frances Perkins in her annual report to Congress
for the fiscal year ended June 30, 1940. Armament spend-
ing, she declares, “should break the back of unemployment
before the end of 1941.” She went on to say:

The completion of work provided for in present defense appropriation
Acts will require between four and five million workers. =About half of
these will be needed on construction jobs, in shipyards, or in factories
engaged in making finished products like airplanes and engines, tanks, and
shells.  Some 2,320,000 man-years of labor will be needed primarily to
supply the contractors with materials. This labor will extend back into
the mines and forests, into factories making semi-finished products, to the
railroads and other carriers engaged in moving these goods, and to white-
collar work in administrative offices.

The contractors and the navy yards and arsenals will purchase mors
than $3,500,000,000 of raw and semi-finished materials. The largest pur-
chases, some $2,000,000,000 worth, will be for iron and steel products.

One-third of the work required calls for gkilled labor, two-fifths is
semi-gkilled, and one-quarter unskilled. Thus there Wwill be about 14
million man-years of skilled labor, nearly 2,000,000 of gemi-skilled, and
about 124 millions of unskilled labor.

Some of the skilled workers will have to be trained and even more of
them promoted from less ekilled jobs. Aircraft engines, spare parts, and
accessories account for $2,857,000,000 of the fund appropriated. In
addition to all the work in producing raw materials, semi-finished products,
and parts as purchased by the airplane manufacturers, these appropriations
will involve 590,000 man-years of direct labor in aircraft and aero-engine
factories.

A wide variety and high grades of skill are called for, including drafts-
men, carpenters, electricians, tool - designers, and tool makers. Forty-six
thousand six hundred man-years of labor will be required for riveters and
16,000 for machinists. Airplane-engine companies will require almost as
many supervisors as laborers,

The Labor Secretary states that the social and economic
improvements in working conditions of the past eight years
will not be discarded because of the defense program, de-
claring that they “represent improvements in efficiency and
national unity, and so will be maintained as a method of
strength.” The wage and hours legislation is needed at this
time, ‘she says, and she goes on to argue the question
whether restrictions on working hours hinder the defense
program. She declares:

It has been said that one reason for the collapse of the French Republic
was the adoption of the 40-hour week. The French 40-hour weck law was a
rigid statute which prohibited all overtime beyond 40 hours, not only
for the individual worker but also for the entire industrial establishment.
It was so difficult to obtain an exemption from the Government to permit
any variation from this inflexible short work week that as a practical
matter French industrial establishments were on a rigid 40-hour week.

It is obvious that production on that basis cannot equal production on a
three-shift basis of 40 hours for each worker each shift, or 120 hours per
week for the e.stablishment. The American hour laws, however, were very
carefully framed to avoid this rigidity, and any employer in the land ean
legally and automatically ask his employees to work as many hours beyond
40 a week as he cares to without asking permission of the Government
80 long as he pays the overtime rate of time and one-half.

In addition to that, if for some reason a particular employer and the
centracting agency of the Government—for instance, the Army or Navy—
feel that the public interest requires that a contract be performed outside
the provisions of the Walsh-Healey Act, the Department of Labor has the
power to exempt the entire contract. The fact that this power of exemp-
tion has not been utilized so far under the defense program indicates that
American industry is not at this time held back because of labor require-
ments of this Act.

It would be natural to suppose that a man could turn out more work
during an 1l-hour day than he could during an eight-hour day. But
experience proves the contrary. As a matter of fact, during the last
World War the British Munitions Commission found that a reduction of
working houry actually increased production. Nearly a tenth more work
was turned out when hours were reduced from 66 to 45%.

This same thing has been experienced in the present war. The British
Minister of Labor, Ernest Bevin, recently announced that Great Britain,
which under the superhuman pressure to get out war production had at
one time abandoned its hour-and-wage legislation, had found it necessary
to reinstate it in order to keep production up to the terrific pace necessary
to win the war. This is no matter of theory but a question of hard fact
and a realistic recognition of the war-time necessity of shorter hours for
greater production. :

The Chief of Ordnance of the United States Army in 1917, when the
Naticn was at war, made this statement:

In view of the urgent necessity for a prompt increase in the volume of
production of practically every article required for the conduct of the war
vigilance is demanded of all those in any way associated with industri
lest the safeguards with which the people of this country have sought to
protect labor should be unwisely and unnecessarily broken down. It is a
fair assumption that for the most part these safeguards are the mechanisms
of efficiency. Industrial history proves that reasonable hours. fair working
conditions, and a proper wage scale are essential to high production.
During the war every attempt should be made to conserve in every way
possible all of .our achievements in the way of social betterment. But the
pressing argument for maintaining industrial safeguards in the present
emergency is that they actually contribute to efficiency, To waive them

[
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would be a short-sighted policy, leading gradually but inevitably toward
lowered production.

Concerning the Department’s activities in adjusting labor
disputes, Miss Perkins describes the year as “another
highly successful” one. She continues:

The work' of conciliators is becoming more and more concerned with the
prevention of threatened strikes, The records show that during the past
three years 996 threatened strikes, involving 633,144 workers, have been 80
prevented, thus saving approximately 12,000,000 days of work and wages.
In this same period there has been a reduction in the number of strikes
handled, but the number of controversies not involving a strike or stop-
pages of work has practically doubled, This indicates the success of the
shift of emphasis to prevention and adjustment before the fact.

Department of Labor conciliators work on the principle that by bringing
the parties in dispute together for a frank and clear discussion of the
points at issue, it is possible to reach a eatisfactory solution of the
problem without resort to a strike or stoppage of work, This can best be
illustrated by comparing the number of organized workers with the number
of strikes reported in 1933 and 1939. In 1983 there were 565 strikes per
million organized workers, while last year there were 290 strikes per million
organized workers, ;

Philip B. Fleming, Administrator of the Department’s
Wage and Hour Divigion, in his report to the Secretary of
Labor for the fiscal year 1940, which is embodied in the
Secretary’s report, also touches upon the subject of labor
laws and national defense, He says:

In connection with the national defense program the contention has been
advanced by some commentators that the maximum work week should be
relaxed. It has been argued that the 40-hour work week in France dras-
tically curtailed the production of military equipment and therefore con-
tributed directly to the military conquest of that nation in June, 1940.

It should be stressed that the French 40-hour work week, enacted by the
Blum Popular Front Government in June, 1936, differed materially from
the Fair Labor Standards Act. As the French law operated, it frequently
imposed a limit on the plant as well as upon the employee. The Fair
Labor Standards Act imposes no hard and fast limitation, since the
statutory maximum can be exceeded so long as the excess hours are paid
for at the rate of time and a half.

In any event, the French 40-hour law was repeatedly modified after
1938, until French labor, for much of the pre-war period, actually was
working longer hours than German labor,

Experience of both the United States and Great Britain in the World
War argues against the long work week. Both England and Germany
lengthened working hours in the present war, and both once more reduced
them because it was found that fatigue of the workers contributed to
time lost because of sickness, the spoilage of goods, and slackened pro-
duction.

As a soldier of many years’ experience in the military establishment, the
Administrator is sensitive to the need for defense preparation, but an
examination of the evidence has convinced him that the relatively short
work week, and mnot the long work week, is the standard of industrial
efficiency and maximum production. Certainly he is convinced that there
should be no relaxation of the overtime provisions until many millions of
workers now unemployed have been absorbed into private industry.

Finally, it should be observed that the Fair Labor Standards Act offers
adequate encouragement to industry to train new workers through the
exemptions from the minimum-wage requirements that may be granted for
apprentices and beginners,

As of July 1 but three complaints had been received by the Division
from key defense industries—all small establishments—that the payment
of time and a half for overtime was making difficult their operation,

el

$1,183,000,000 Ailocated by RFC for Defense Activities®
Secretary of Commerce Jones Reveals

At his press conference Feb. 12, Jesse H. Jones, Secretary
of Commerce and Federal Loan Administrator, diselosed
that the Reconstruction Finance Corporation has allocated
$1,183,000,000 for defense operations, but declined to esti-
mate how much of this amount has actually been disbursed.
These allocations, he said, included commitments for the

urchase of strategic materials, the construetion of defense
actories, and for similar purposes. From a Washington
dispateh to the “Wall Street Journal” of Feb. 13 we also
take the following: Y

Of the total allocated for defense by the Reconstruction Finance Corpora-
tion, $46,050,000 has been allotted for purchase of machine tools intended
for export but held in this country by export license restrictions. Again,
Mr. Jones would not estimate how much the RFC already has spent to
take over these blocked exports, but he said that most of the tools had
b:eni:ought by American manufacturers before the RFC was forced to
step in.

Mr. Jones predicted that the RFC would complete negotiations for
financing the construction of a tin smelter in the United States in a fow days.

Purchases and orders for reserve supplies of strategic materials now
include 93,000 tons of tin—more than a year's requirements, Mr. Jones
8aid—33,000 tons of tungsten in addition to receipts under the latest
Chinese loan, 200,000 tons of copper and 111,000 tons of rubber, Mr.
Jones reported.

With respect to the Export-Import Bank’s recent loan to
China the same adviees said: ,

Final details of the latest $50,000,000 loan to China have now been
completed, Mr. Jones said. Under this agreement, the bank has already
loaned $25,000,000 and is committed to supply the rest upon call. In
payment the Chinese Government has agreed to send $60,000,000 of
strategic metals, the $10,000,000 difference to be paid by the Metals
Reserve Corp. Of the total, $40,000,000 will be used to purchase about
39,500 tons of tin, and about $10,000,000 each of tungsten and antimony.

—es

Priorities Board Acts to Conserve Aluminum and
Magnesium Supplies for Defense Purposes

The Priorities Division of the Office of Production Manage-
ment on Feb. 13 decreed the exclusive allocation of all sup-
ghes of magnesium to defense requirements for at least 90
ays. Only the day previous the O. P. M. had taken similar
action, but in milder form, at that time merely requesting
producers to allocate their stocks to defense industries. The
Feb. 12 request also applied to stocks of aluminum but allo-
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cation of this metal was permitted to remain on a request
basis. Airplane manufacturers were requested, also on
Feb. 12, to conserve their serap metal.

E. R. Stettinius Jr., Director of the Priorities Division,
sent the following letter to airplane manufacturers on Feb. 12:

Under the necessities of the present situation, every economy in the use
of aluminum becomes necessary and all measures for salvaging existent
supplies become imperative.

Under these circumstances the Priorities Division, on recommendation
of the Aluminum and Magnesium Priority Committee, desires your co-
operation in suggesting what in your opinion would be the most practical
and desirable procedure for handling scrap.

Furthermore, until the Priorities Division can determine what in ‘its
opinion is desirable policy in this matter it requests that all high-strength
alloy sheet scrap be held for later return to the source from which the
original supply was shipped to you.

Rapidly increasing demands of the defense program, together with certain
other unfavorable matters, have brought about a situation at present in
which it becomes imperative that all magnesium be reserved for defense
purposes. '

The later action was described in the following letter,
%vhli)ch 3Mr. Stettinius sent to magnesium producers on
eb. 13:

In view of the unprecedented demand for magnesium required by the
cumulative defense needs for utilization of this metal, it is the opinion of the
Priorities Division, based on recommendation of the Aluminum and Mag-
nesium Priority Committee, that the supply for the immediate future at
least should be exclusively allocated to defense needs. 1

In consideration of the circumstances of the case, I hereby direct al,
manufacturers of defense articles and equipment for the next 90 days_
exclusive of all other demands, excepting those articles now in process, sus
pension of the manufacture of which would result in needless loss if not
carried to completion.

This direction for preferential consideration of defense projects should be
considered as becoming operative immediately upon receipt of this com-
munication. In case of special difficulties imposed by this ruling, where
these involve minimum amounts of magnesium, reference of the decision
involved may be made to Dr. E. M. Hopkins, minerals and metals priority

executive.
e e

Defense Contracts Awarded to End of January Aggre-
gated Nearly $12,000,000,000

Defense contracts awarded in the latter half of January
aggregated $228,884,489 for the Army and $26,695,175 for
the Navy, as well as $11,037,016 for various agencies.
Awards since July 1, 1940, to the end of last month have
amounted to $11,987,594,336, the report of the Officefof
Government Reports, issued Feb. 11, shows. Following is
the¥ complete statement:
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES

(Based on Press Releases of July 1, 1940-Jan. 31, 1941)

July 1-Jan. 15 |Jan. 16-Jan. 31| July 1-Jan. 31

s
5,028,800,072
6,310,239,766

14,233,000
122,328,690

24,144,000
30,533,500

$
228,884,489
26,695,175

3
€4,800,005,5683
6,283,644,5691

Army contracts

Navy contracts (a) (b)

U. 8. Maritime Commission Emer-
gency Shipbuilding Program....

Federal Works Agency—

‘WPA Defense Authorization (c)-

USHA Defense Housing (d)....

PBA Army Housing
Federal Security Agency—

Office of Education Defense

‘Tralning (c)
Federal Loan Agency—

Defense Plant Corporation

Reconstruction Finance Corpor'n!

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 Includes $265,765,500 for 31 auxiliary vessels contracts awarded, for which
breakdown of sum is not available on a State basis.

c In addition, the WPA has authorized $34,852,710 for defense training and
records and the N'YA has received a supplementary appropriation of $30,485,375
foridefense training with emphasis on metal and mechanical work experience.

d In addition to these loan contracts approved, the USHA has made housing
allotments to the War and Navy departments totaling $7,225,000.

e $8,843,969 adjustment due to duplication in hospital contracts,

f $9,600 deducted; see Texas Recapitulation sheet,

¢ Includes $35,213,851 for unnamed manufacturers of machine tools.

h Includes $10,000,000 for unnamed manufacturers of machine tools; excludes
cancellations.

i Commitments as of Jan. 6, 1941.

————

Volume of Jobs Filled in Private Industry by State
Employment Offices Reached New High in 1940,
Reports Federal Security Administrator McNutt

Placements of workers in private industry by the State
employment offices reached an all-time high of 3,200,000
for 1940, the highest in any year since the United States
Employment Service was established in 1933, Paul V. Mec-
Nutt, Federal Security Administrator, announced on
Feb. 10. . Adding to this figure 557,000 public placements,
the total number of jobs filled by the State Employment
offices was brought to approximately 3,800,000.

The volume of jobs filled in private industry was 20%
higher than in 1939 and reflected the increased use of public
employment offices in recruiting labor for defense and
other industries, according to the report made by the Social
Security Board to Mr. MeNutt on employment security
activities. Public placements remained low, in spite of in-
creases during the last few months of 1940, largely because
of the contraction in the public works program during the
year. Counting both public and private placements, there
was an increase of nearly 99, in jobs filled over 1939. The
Board’s report to Mr. MeNutt further said:

14,233,000

122,328,690
24,144,000

£ 25,760,200 4,773,300

21,087,071 6,263,716 27,350,787
21317,779,683

hill2,004,838
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Also reflecting the increased use of State employment offices is the
fact that during 1940 the number of applications for work totaled more
than 16,500,000—the largest number received in any one year in the history
of the United States Employment Service.

Unemployment compensation activities also reached a new high mark in
1940, in spite of the higher prevailing level of employment. The monthly
volume of unemployment benefits, however, was considerably lower in the
second half of the year as compared with the first six months. Benefit
payments for the year totaled more than $520,000,000, as compared with
$430,000,000 in 1939. Payments in 1940 represented an increase of 15%
over 1939 for the 49 jurisdictions which paid benefits during both years.
It is estimated that approximately 5,250,000 different individuals received
;it :lléeggt one benefit payment during 1940, compared with 4,800,000
n X

In gxplaining the factors which contributed to increases
in claims and payments, despite improved employment con-
ditions in 1940, Mr. McNutt pointed out that:

(1) Better employment conditions in 1939 provided higher wage credits
against which benefits could be drawn in 1940;

(2) Many State laws underwent modifications, including in some in-
stances liberalization, such as shortening of the waiting period before
benefits begin; establishment of minimum benefit payments, and the
extension of the number of weeks of unemployment for which workers may
receive benefits, and

(3) Illinois and Montana paid benefits throughout 1940, in contrast to
olny five months of 1939.

pEC =R R

Group. Named for Coordination of Inter-American
Shipping—To Assure Adequate Transportation of
Cargoes

The establishment of a committee to coordinate shipping -

between the United States and the other American repub-
lics, in order to assure adequate tonnage for- the movement
of products, was announced in Washington on Feb. 7. Those
named to the committee are: James V. Forrestal, Under-
Secretary of the Navy; Rear Admiral Emory 8. Land, Chair-
man of the United States Maritime Commission, and Nelson
A. Rockefeller, Coordinator of Commercial and Cultural Re-
lations between the American republics. The following con-
cerning the new group was reported in an Associated Press
Washington dispatch of Feb. 7: A

Maritime Commission estimates indicate that adequate shipping will be
available to handle requirements of inter-American trade this year if vessels
now operating are retained in this service and with the addition of certain
vessels now intended for the trade.

At present about 119 vessels are regularly serving the east and west
coasts of South America. Fifty-four of the ships fly the United States
flag, 22 are of Norwegian ownership, and the balance are ‘operated under
other flags, including those of the American republics.

“In establishing this committee,” an announcement said, ‘‘the Govern-
ment does so with the recognition that the uninterrupted flow of commerce
between the United States and Central and South American nations is
directly relatetd to the national defense program and to the economic
welfare of the American republics.” .

The committee will try to coordinate shipping requirements of the
Central and South American trade with the supply of vessel tonnage under
jurisdiction of the Maritime Commission and with the Government’s mili-
tary needs.

e

Reduction of New York State Stock Transfer Tax
Urged by President Martin of New York Stock
Exchange—At Hearing in Albany Says Growing
Portion of Exchange’s Business Is Being Lost to
Out-of-Town Markets

William MeC. Martin Jr., President of the New York

Stock Exchange, on Feb. 12 urged that the New York State

stock transfer tax rates be reduced. Appearing before the

Ways and Means Committee of the State Assembly at

Albany, Mr. Martin said that “these taxes place the securi-

ties exchanges of New York State at a great disadvantage in

relation to exchanges in other States.”” Appealing for a

“realistic consideration of the stock transfer tax” the Stock

Exchange President declared that a reduetion would be in the

State’s interest since “‘great economic damage is being done

to the State’s business strueture, to employment, to real

estate values and rents.” Mr. Martin’s statement follows, in
part:

The taxes, to which we renew our objection, are paid by the owners of
securities of American enterprise which are traded in New York State.
These taxes place the securities exchanges of New York State at a great
disadvantage in'relation to exchanges in other States. Some other States
where exchanges are located do not impose any tax at all upon stock trans-
fers. Others collect taxes which are moderate in comparison with those
exacted by the State of New York. It has been demonstrated repeatedly
that a growing portion of our business is being lost to Other States; and,
using the dismal 1940 results as an exhibit, it is not too much to say that,
instead of being an important producer of revenue as it has been in the past,
the present steck transfer tax is exerting an influence that is likely to force
tax proceeds down to an inconsequential figure in budget calculations.

Let me cite come comparative figures. In 1936 the reported volume of
sales on the New York Stock Exchange was 496,046,869 shares. The yield
to the State of the stock transfer tax was, in that year, $34,385,000. In
1938 the sales volume dropped to 297,466,722 shares and the State collected
$19,750,000. Last year the total of stock transactions fell to 207,599,749
shares and State revenue therefrom was only $15,297,000.

The reduction in volume of shares sold on the New York Stock Exchange,
and other New York exchanges, is attributable to many causes, but cer-
tainly the heavy burden of taxation which these transactions carry is one of
them. There is room for emphasis in this connection that, because New
York has the highest stock transfer taxes of any state having organized
securities exchanges, business is being driven elsewhere. Business, as we
all know, tends to move from high cost markets to markets with lower costs.
And markets with lower tax-costs are steadily eating into the business of
New York State exchanges.

After citing figures showing the discrimination which the
present stock transfer taxes inflict in New York State, Mr.
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Martin made a plea for ‘fair competitive condititions,” and
concluded by saying: i

They are far from being fair today, due to a New York State tax-cost
which effectively directs business in listed stocks toward outside markets.
1If this situation 43 altered for the better, we would anticipate results of a
significant nature as affecting the State’s tax revenues as well as the well-
being of a financial industry which normally is a large employer, a user of
large office space in many New York State cities and towns, and a heavy
contributor to general tax revenues of municipalities and the State.

As soon as investors and speculators became aware that the transfer tax
has been lowered to a fair and reasonable basis, stocks would be increasingly
bid for and offered in New York. . It would not be long, we feel, before the
removal of a pressing burden would find reflection in better business, more
employment, more rents and greater returns to the State. It is vastly in
the interest of our State that New York keep its position as the country’s
principal market place for securities.

—l————————-

R. M. Evans Declares Agriculture is Supporﬁng Over
2 7,000,000 Unnecessary Farmers

There are an estimated 7,000,000 or 8,000,000 people liv-
ing on farms who are not needed to produce the Nation’s
food and fiber, R. M. Evans, Administrator of the Agricul-
tural Adjustment Administration, told the annual meeting
of the farmers’ Grain Dealers Association of Iowa, at Des
Moines, Jan. 29. By supporting these people who eke out
a bare subsistence by cultivating small pieces of land to the
point of exhaustion, and thereby depleting soil resources,
he said, “agriculture is conducting a large-scale relief pro-
gram at its own expense.” He summarized the farm situa-
tion as follows:

1. Our production and reserves of feed grains are more than adequate to
meet any conceivable conditions that may - arise in national or inter-
national affairs.

2. Domestic consumption of meats and cereals is certainly not going to
increase enough to take care of the output which agriculture has the
capacity to produce.

3. There are too many people growing feed grains and other crops that
are not needed to supply all our markets.

4, We have lost a large part of our market for feed grains as a result of
the displacement of horses and mules by tractors and trucks, and we are
likely to experience additional declines for the same reasons.

5. We have suffered great losses in our export markets over a long period
of time and further losses as a result of the war, and these trends are also:
likely to extend into the future.

In addition, if we were to conduct farming operations in accordance with
the best conservation practices, we would plant fewer acres than ever
before to those crops that exhaust the soil.. We have never cut 80il-
depleting acreage as much as true conservation demands simply because
wa do not want to force people off the land when they have nowhere
else to go. But we must face the fact -that safeguarding  our topsoil

means devoting fewer acres to crops which rob the land of its fertility.
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Conscription of Capital Can Equalize Wealth Dis-
tribution After War, Says Arthur Feiler—New
School Economist Holds Post-War Policy Must
Serve People

“The conscription of capital, wealth and property, when

: the war ends, is an essential factor to be considered in the

post-war adjustment of our economic structure,” claims
Arthur Feiler, Graduate Faculty economist in the New
School for Social Research, New York City, in an article
appearing in the current issue of “Social Research,” gcien-
tific quarterly published by the Graduate Faculty. The
study was prepared in connection with the Peace Research
Project of the Graduate Faculty, which was established last
spring for the purpose of investigating the economic, politi-
cal and social problems of war and peace.

“To achieve more equality in the distribution of income
and wealth, thus laying the foundation for a better free-
dom ; to overcome poverty and insecurity, the causes of the
degradation of men; and to raise production and mass con-
sumption—these are more important factors than ‘organiza-
tion’,” declares Dr. Feiler, who believes that conscription
of property will not end with the war. He goes on to
declare:

The choice will have to be made between a technical “organization”
resulting only in a growing State capitalism, with the war trend toward
totalitarianism maintained in peace-time, or an economic policy which will
in truth raise the standard of living and increase the opportunities and
freedom of the underprivileged.

It is quite possible that the unclear desires of the masses will again be
cheated by the slogans of the enthusiastic organizers who are always ready
to mistake the means for the ends, and who are blind to the gimple fact
that organization as such, organization in capital letters, organization in
quotation marks, can mean anything and is very likely to result in the
opposite of what they intended to achieve, unless it is decided beforehand
whom it is designed to serve—unless it is truly organization “of the
people, by the people, for the people.”

Dr. Feiler continues: b

Strong tendencies toward a’ purely technical . “organization’ doubtless
exist, It seems so simple to continue in peace-time the economic organiza-
tion of the war, It appeals to our “technical age,”’ although that notion
i3 amazingly refuted by the nmew political fanaticisms, giving proof of the
real strength of irrational emotions. It appeals to engineers who look at
society as nothing but a machine, who do not see the human beings behind
the cogwheels, who know nothing of economics. Most of all it appeals
to the desires of those who think of themselves as the coming operators of
such a vast apparatus, to their expectations of great monetary rewards and
gains, to their ambitions, to their lust for power.

Such tendencies find further support in the growing strength of
organizations of vocational groups. They may be taken for. granted, but
one possible danger in their development, often overlooked, has been
brought into the foreground especially by the German experience. These
vocational group organizations can weaken the democratic State by setting
up an additional allegiance, and can easily be utilized for the framework
of totalitarianism by a vrospective dictator. When Herr Hitler came to
power he had to do very little but remove the leaders of these vocational
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bodies—industrial  associations, farmers’ association, trade unions and the
like—and replace them by his party men in order to establish at one
stroke his social economic machinery. '

Thig will-o’-the-wisp of a misinterpreted war socialism was one factor
which helped give rise to Bolshevism, Fascism and National Socialism—
State capitalism, all of them. The same discussions which we hear in
several countries today about the desirability of continuing this war
socialism after the war were held during the first World War, with exactly
the same arguments and nearly the same words. It ought not to be the
fate of humanity to repeat continually not only the horrible mistake of war
but also the mistakes in its aftermath.

B .

Business Likely to Be Criticized for Expanding or
Failing to Expand Armament Facilities, According
to Henry H. Heimann 5 :

Pointing out that America’s defense effort requires a
middle course which will unite labor, agriculture, business
and Government in a full recognition of domestic and for-
eign problems, Henry H. Heimann, Executive Mainager,
National Association of Credit Men, declares in his “Monthly
Business Review,” released Feb. 15, that “business is seeing
the ‘development of an attitude whereby it is apt to be
‘damned if it does and damned if it doesn’t’

“Already there are attempts to maneuver businesg into
the center of a controversy on plant expansion for defense
purposes,” he says. “Many of the proponents of such an
increase in facilities were in the group that in the past two
decades unfairly branded many business men as ‘merchants
of death’ because, when the previous call to arms was
sounded they expanded to meet war needs.

“Is it to be the fate of today’s business managers that
they will hear a post-war accusation along similar lines?”’
A summary of his remarks continued:

Even within business there are being planted the seeds of dissension. In
the distribution of defense contracts, for example, there is the claim by
certain groups that smaller firms are not being considered sufficiently. A

- business that decides to forego certain new orders may find itself labeled
a slacker. Yet, if it abandons production on normal orders to concentrate
on war or defense needs, its regular customers may consider it an oppor-
tunist concern. ;s

Between labor and management discord is also apt to develop if selfish
individuals, following an oft-noted pattern, make broad and unverified
claims that labor’s share of added earnings is far below that of business.

Business Baiting

‘The most unfortunate part of the problem is that there will be some
few business men—very few, indeed, but enough for the business baiters—
who may take advantage of the situation. They feel secure. The moment
you try to stop them, they will let loose a howl about interference with
their rights. And the motives and actions of these few may be assigned
to the many.

Business itself ought to do everything to convinece this small minority
of the folly of its acts. If it is not done it will be due largely to the
fact that the average business man today is hesitant because of past
suspicions and criticisms, He has been buffeted about so much that he is
beginning to doubt his own ability to accurately plan a course of action.

Stopping our “family quarrels’” and uniting upon a course of action “to
benefit both our own house and our neighbors” is essential, the ecredit
executive states.

United States Guide Posts

Certain basic deductions, which should be guide posts for our national
policies in these troublesome days, can be made at this time, Mr. Heimann
8ays, .

The first is that business should agree, and probably does agree, that in
its own best interest, as well as that of the Nation, there must be no

. profiteering. This means, therefore, that business should be allowed normal
earnings which, in the present situation, might conceivably be a rate of
return on capital slightly higher than usually experienced. This slightly
higher rate should be allowed, since it will help. build a partial reserve
against which the irrecoverable costs of the transition from war to peace-
time production can be charged. In the end the present policies will make
for lower earnings later. That is an inevitable consequence of war.

Second, labor should also agree upon a policy of non-profiteering. This
would not forego necessary increases in labor rates so as to maintain the
same standard of living that labor is able to secure in normal times. Here
again the slightly higher return is necessary because of the certainty of
some increase in price for the necessitics of life. And in the post-crisis
transition, labor too can expect to witness a counterpart of the experience
of capital.

Third, agriculture should by all means recognize the injudiciousness of
price rises guch as characterized the first World War. The objective of
agriculture should be an income that provides a standard of living com-
parable to that which the other ports of our population have, or a rate of
return on investment comparable to that which industrial capital has.

Fourth, Government should recognize that a truce is needed with respect
to witch-hunting prosecutions, to further intensive regulation. While
business, labor and agriculture agree as to the wisdom of restraining price
rises, Government must in fairness confess that the cost it assesses con-
tribute to rising prices.

————

Industry’s Self-Census of Production Facilities Reveal-
ing Conclusive Data, Manufacturer’s Association
Reports—Survey of Primary Contractors Shows
Increased Working Hours Would Speed Defense
Deliveries

Moving on two fronts to expedite the national defense
program, the National Association of Manufacturers re-
ported on Feb. 10 that (1) industry’s State.-by-State self-
census of productive facilities was developing “conclusive,
vitally significant” data; (2) N. A. M.’s second of a series
of periodical surveys of more than 100 primary contractors
on defense construction in widespread industrial areas con-
tinued to show, along with other detail, that increased work-
ing hours will mean speeded deliveries.

‘While the nation-wide survey of sub-contractors’ facilities
under the auspices of State manufacturing organizations
continued, the National Defense Committee of the N. A. M.
reported on Feb. 10 the findings from a survey of wide-
spread industrial areas. Querying primary contractors with

[
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defense orders, the Defense Committee asked and received
replies to the following questions:

Couid you expedite defense deliveries by:

1. Hiring additional employces? 63% said no; 37% said yes.

2. Increasing working hours? 85% said no; 65% said yes.

3. Adding additional shifts? 61% said no; 389% said yes.

With preliminary reports from every State completed, the
full impact of industry’s self-census is revealing itself, the
N. A. M, said, adding:

Many of the major industrial States are reporting only “sub-contracting’
facilities. The larger, primary contractors have been registered with the
Army and Navy Procurement Offices for several years, since “Mobilization
Day” plans originated. It is estimated there are more thar 10,000 such
primary contractors in the 48 States, the majority of whom now have
defense contracts. The current survey of more than 80,000 potential sub-
contractors, according to N. A. M. officials, will supplement the basic,
known facilities of the 10,000 primary contractors.

Out of the 166,000 manufacturers reported in the current (1939) Depart-
ment of Commerce Census of Manufacturers, the large majority have no
tools or equipment to contribute to defense production; for example, in
food industries alone there are more than 50,000 manufacturers; in print-
ing and publishing there are almost 25,000 manufacturing firms.

A previous item incident to the inventory appeared in our
issue of Jan. 25, page 614.
! REEE e ey
Defense Program Should Be Paid for Out of Taxation,
According to Pamphlet Issued by Public Affairs
Committee—Seen as Safeguard Against Inflation

Financing the defense program by taxation will leave the
fewest headaches for future years and provide the best way
of keeping consumers’ expenditures in line with our pro-
ductive capacity, according to the primary conclusion of a
study of defense financing, “How Shall We Pay for De-
fense?”, prepared by Maxwell S. Stewart, published Feb. 10
by the Public Affairs Committee, New York City. Increased
Government expenditures resulting from the defense pro-
gram put added buying power in the pockets of the popula-
tion without permitting a corresponding increase in the
output of everyday goods, the study asserts. Under the

circumstances prices are bound to rise unless the Govern-
ment adopts some measures to reabsorb the additional buy-
An announcement regarding the pamphlet fur-

ing power.
ther says:

The two easiest ways of financing defense—borrowing or inflation—are
filled with dangers, Mr. Stewart warns.

Borrowing from individuals may not seem dangerous, but if not enough
money can be obtained by this method the temptation will arise to create
new money by borrowing from banks.

Governments are tempted to create money, he adds, because the public
is lulled into a false feeling of prosperity by rising wages, salaries, and
profits. But unless the new money is balanced by additional food, cloth-
ing, and other cssentials, inflations is certain to arise. And inflation is
“the least satisfactory and most dangerous way of paying for defense. . . .
It is really a concealed form of taxation which falls most heavily on those
least able to bear the burden.”

An increase in taxes sufficient to put defense on a pay-as-you-go basis,
the introduction of rationing, or a system of deferred wages are listed as
the only means of offsetting the added buying power resulting from the
arms program and keeping the Nation’s energies centered on defense.

After surveying each of these possibilities, the study concedes that the
issue a8 to which of these ways will be used to finance defense has
political as well as economic aspects.

. “But,” it adds, “in time of crisis we dare not, as a country, allow
political considerations to dominate our fiscal policy. It must be assumed
that everyone is prepared to make major sacrifices for the security of the
country. And it is obvious that such sacrifices must be made in relation
to each individual’s capacity to pay and that they should not be made
at the expense of the health and efficiency of the Nation’s workers or
their children.”

“How Shall We Pay for Defense?” is the fifty-second of a
series of popular, factual, 10c. pamphlets published by the
Public Affairs Committee, 30 Rockefeller Plaza, New York
City. ‘

% ———
L. A. Wheeler Discusses Solution of Hemisphere
Agricultural Problems

Discussing hemisphere defense and American agriculture
before the 29th annual Farm and Home Convention at the
College of Agriculture of the University of Kentucky, at
Lexington, Ky., L. A, Wheeler, Director of Office of Foreign
Agricultural Relations of the Department of Agriculture,
declared on Jan. 31 that agricultural surplus problems must
be recognized as hemisphere or even world problems, and
that they should be dealt with on that kind of basis.

“Specifically,” he said, “I suggest that international com-
modity arrangements, in order to be effective in alleviating
these serious surplus problems such as those I have de-
seribed, should include the following basic provisions:

1. A provision for an allocation of the existing export demand between
the various exporting countries on a mutually agreed upon basis.

2. A provision for an accumulation of reserve supplies over and above
tkhose normally carried in stock from season to season.

3. A provision for positive action looking toward the stimulation of
consumption through either commerecial or relief channels.

4. A provision for a definite curtailment in the acreage devoted to the
production of these export crops when it is found that such acreage is
more than adequate to supply the foreseeable world import requirements
and to provide for an accumulation of extra reserve supplies.

Continuing, he said:

Now I would not be so bold as to suggest that a series of international
commodity agreements including the provisions outlined above would imme-
diately and automatically put an end to the problem of agricultural sur-
pluses in the Western Hemisphere. But I do submit that such a program
stands the best chance of any that has come to my attention of alleviating
the situation and eventually of correcting the present great disparity
between the supplies which are forthcoming from the exp&ting countries
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and the supplies which are needed, or perhaps I should say can be sold,
in the importing countries.
———reee

United States Must Help 'Develop South American
Industry E. P. Thomas Tells Chicago World Trade
Conference

! Solution of Latin American problems involves participa-
tion by United States capital and technical skill in develop-
ment of their industries, Eugene P. Thomas, President
National Foreign Trade Council, stated in an address before
the Chicago World Trade Conference, Feb. 6. This would
be in addition to aid in the form of loans and credits to
individual countries, he said. He continued:

k The recent trade agreement between Argentina and Brazil is an indica-
tion of_ what may be accomplished throughout Latin America by greater
industrialization and the development of intra-Latin American comple-
mentary trade,

3 Significant of pending changes in intra-Latin American. trade are the
discussions at the Regional Conference of the River Plate at Montevideo,
Uruguay (see issue of ‘‘Chronicle,” Feb. 8, page 908.—Ed.), where pro-
posals have been made for the establishment of closer relations between
the fi_ve couatries represented there. A draft convention approved by the
committee is likely to be adopted suspending the operations of the most-
favored-nation clause, by which Argentina, Brazil and Uruguay would be
free to grant exclusive tariff concessions to Bolivia and Paraguay, not
generalized to any third country. This convention, if adopted, will remain
in force for 10 years, and be retroactive. The proposal also was made to
set up a regional customs union, but differences of opinion regarding how
this is to be accomplished prevented for the time any decision. It was
regolved, however, to continue the study of this question. Argentina feels
that such a regional customs union would tend to maintain political peace
in that region; and that a great consuming market can be achieved by
combining the markets of the countries represented at the conference. It
wag further recommended that study also be given to the possibility of
making agreements with other bordering countries.

There are numerous articles or products which the United States imports
in normal times from other continents and which Latin America could
supply. It has followed in the past that our imports increase in response
to our increased industrial activity. The present, therefore, should be a
favorable time in which to draw upon Latin American countries for many
of our needs which formerly were supplied by other world areas.

Products purchased from Europe in normal times, and which can be
obtained alomst entirely from Latin America, include hides and skins,
sausage casings, sisal, wool, vanilla beans, wines, mahogany, manganese,
platinum and zine. Other items obtained from Asia and Africa include
cacao, cashew nuts, long-staple cotton, kapok, retene (a chemical), palm
and coconut oils, tin, tungsten and industrial diamonds. What is required
is an exanded production of a number of Latin American natural resources.
If we bought these in increasing volume, in addition to strategic and
critical materials, our imports from Latin America would supply these
countries with needed exchange for maintaining the present increased pur-
chase of United States manufactures. We can also assist in- developing
sources of supplies for certain. manufactures which normally are dependent
on non-American countries.

Large surpluses of wheat, cotton, corn, and vegetable products we cannot
abgorb, except in times of drought and shortage, as they compete with our
own surpluses. This is where Pan-American cooperation comes in for the
making of plans for orderly marketing of all surpluses. By increasing the
buying power of Latin American consumers, a gradual solution of this
problem is feasible. It is to our interest to promote greater. industrializa-
tion in Latin American countries and to increase trade between them.

Specific aid has been given by the United States to the Latin American
coffee producing countries, by joining with them in the Pan-American
Coffee Agreement to the extent of fixing quotas for United States imports
from each of the producing countries, and in creating the means whereby
the price to be paid by United States consumers may be increased to the
exclusive benefit of the producer. In return the United States asks for
no reciprocal benefit. Brazil and the other coffee producing countries
cannot but contrast this neighborly attitude with their experiences with
totalitarian compensation agreements that placed their economic freedom
in jeopardy.

Brazil was slow to recognize the harm wrought to her coffee industry
by the use made of German reexports of Brazilian coffee, in obtaining the
cash needed for Nazi war preparations. While her perennial surplus sup-
plies will require to be disposed of in European markets after the war,
as formerly, on the best terms obtainable, the aid of the United States
and the operations of the coffee cartel should enable Brazil and the other
coffee countries to take a firmer stand. in the future against unfair bilateral
compensation or barter agreements,

There will be increasing opportunities for private investment in Brazil,
in new or expanding industrial developments, and for technical and mana-
gerial assistance. Liberal laws and guaranteed security for the investor
against invasion of the rights of private property would encourage United
States private investors to participate in enterprises needed to raise the
standard of living in Latin America and to contribute to United States
needs for strategic and critical materials.

—t—

John G. Winant, New Ambassador to Great Britain
Foresees Social and Economic Changes in Post-
War Era ’

John G. Winant, the new United States Ambassador to
Great Britain, declared on Feb. 8 that ‘“when the war has
been won for demoeracy . . . we must be prepared to
econquer the peace” for “only by finding a common basis of
world ecitizenship and by accepting far-reaching and pro-
gressive social change can we hope to secure the economie
and social security which will make any peace real and
lasting.”” Mr. Winant spoke before the New York City
League of Women Voters at a luncheon meeting at the Hotel
Commodore, New York City. He appeared in his eapacity
as Direetor of the International Labor Office, which post he
held before being named ambassador by President Roosevelt
on Feb. 6. His confirmation to this latter post by the Senate
is referred to elsewhere in our issue of today.

The following concerning his remarks is taken from the
New York “Herald-Tribune” of Feb. 9:

The Ambassador-designate emphasized the importance of basing foreign
policy upon tne underlying social issues of the world and the needs of the
common people. To win the war it is necessary to strengthen the funda-
mental economic, social and civi! rights of ali free citizens and thus justify
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the beliefs and social principles for which the war is being fought, he said.

“Equal cooperation of labor and industry with government in planning
and executing national defense policies is a strengthening factor which
enables democracy ‘to mobilize its forces more effectively,” he continued.
*“It cannot fail to increase the productive capacity of America."”

‘While predicting an ultimate victory for the democracies, Mr. Winant
asserted that the failure of the democracies to solve the problems of unem-
ployment and security had aided the Fascist powers through widening the
internal divisions in the free nations. *

‘“We could not expect—and we can not now expect—that a citizen with
no share in the benefits of democracy,’’ he said, ‘‘will give his faith and his
life for the. preservation of the empty promises of democracy.

“Every citizen's stake in foreign policy mounts as his social stake in his
country and in his community is increased. Even though today the problem
before the democracies is one of survival, we must give constant thought to
the content of democracy. We must be ready, each one of us, to help to
build a world in which free people can live and work together in security
and peace. The meauns that every citizen and every nation must accept
the full responsibilities of freedom. And this can come about only if we arz
willing to wipe out the hunger and the want and the hopelessness of the

pre-war period,”
—s

Banking System is in Much Improved Position, Says
Chairman Crowley of FDIC in Dec. 31, 1940 Report
—Urges Banks to Dispose of Non-Banking Real
'Estate and Similar Assets—Corporation’s Surplus
in 1940 Increased $43,000,000 and Income Was
Highest in History

In his report to insured banks as of Dec. 31, 1940, Leo T.
Crowley, Chairman of the Board of the Federal Deposit
Insurance Corporation, stated that on Feb. 10. that “the
Corporation’s consistent policy of determining the existence
of unsatisfactory management or unsound conditions, of
taking steps to effectuate necessary corrections, with or
without its financial aid, and general improvement in eco-
nomie conditions, have combined to place the banking sys-
tem in a much improved position.” Mr. Crowley points out
that the Corporation’s examinations of banks “indicate no
serious concentrations of hazards that under normal circum-
stances will involve heavy disbursements for the protection
of depositors.” He went on to say that “with the increas-
ing industrial activity and the return of values to a more
normal figure, banks should exert every effort to dispose
of their non-banking real estate and  similar assets.”
Chairman Crowley adds: -

Bankers and supervisory authorities now have the responsibility of avoid-
ing mistakes which have been made in the past when, during periods of
prosperity, losses were not recognized or provided for and earnings were
not conserved. If capital accounts are strengthened and adequate pro-
vision is made for losses when earnings are good, banks, like any other
business, can withstand periods of diminishing profits,

The feature of the Dec. 31, 1940, report were summarized
by the FDIC as follows:

1. Surplus of the Corporation increased during 1940 by more than
$43,000,000, bringing capital and surplus as of Dec. 31, 1940, to
$495,984,831.22,

2. Corporation income for the year ended Dec. 31, 1940, amounted to
$55,909,437, the highest for any year of the Corporation’s existence. Total
income from the beginning of deposit insurance has amounted to $274,-
506,270, of which $211,105,027 was derived from aseessments paid by
insured banks.

3. Disbursements for the protection of depositors of insolvent or hazard-
ous insured banks from the beginning of deposit insurance (Jan. 1, 1934)
to Dee. 31, 1940, amounted to more than $228,000,000, of which it is
estimated that about $182,500,000, or 80%, will be recovered.

4, Full protection of all but 1,686 of 1,133,379 depositore was extended
in the 855 insured banks closed or merged with FDIC financial aid through
Dec. 31, 1940, Total deposits of these banks were $438,625,000, of which
nearly 98% were promptly made available.

5. There occurred during 1940 a net reduction of 93 in the number of
insured banks, 143 banks having been eliminated while only 50 were
admitted to insurance. :

The Corporation also made available on Feb, 10 the fol-
lowing report of its Board of Directors relating to the
activities of the Corporation for the six months ended
Dec. 31, 1940, with additional information pertaining to
operations during the 12 months ended on that date and
during the entire period of operation of the Corporation:

: Operations
The income of the Corporation amounted to $28,533,068 for the six
months ended Dee. 81, 1940, including assessments of $23,790,712 paid by
insured banks and interest earned, after deducting provision for amortiza-
tion of premiums of $4,742,355. Expenses and losses during this period
amounted to $2,697,566, of which $835,122 represented deposit insurance
Josses and expenses, and $1,862,435 represented administrative expenses and
other charges. ’ .

Income for the year ended Dec. 31, 1940, amounted to $55,909,438, of
which $46,208,024 represented .assessments paid by insured banks and
$0,703,414 represented interest earned, less provision for amortization for
premiums, Total losses and expenses for the year amounted to $17,264,585,
including deposit insurance losses and expenses of $13,670,357 and admin-
istrative expenses and other charges of $3,594,228.

The surplus of the Corporation, tesulting from an excess of income over
expenses and losses during the entire period of operations, was $206,685,274
as of Dec. 31, 1940. Total income from the beginning of deposit insur-
ance has amounted to $274,506,270, including $211,105,027 derived from
assessments paid by insured banks and $63,401,243 representing interest
earned and profits on sales of securities, after making provision for
amortization of premiums. Charges to surplus have amounted to $67,-
820,998. Net deposit insurance losses and expenses have been $45,776,414,
resulting from the difference between total disbursements of $228,233,820
actually made or pending to depositors of closed insured banks in settle-
ment of their claims and to merging banks for loans and purchases of
assets, including expenses incident thereto, and estimated recoveries of
$182,457,406. Adminisfrative expenses and other charges have amounted
to $22,044,582,

Closed Insured Banks

During the six months ended Dec, 31, 1940, 13 insured banks suspended

or received aid from the Corporation. The 24,956 depositors in these
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banks, having total deposits of $8,359,000, were protected to the extent of
$8,302,000, or about 99.3% of their claims, by insurance or otherwise.
Only 36 depositors in the suspended banks were not fully protected.

During the year ended Dec. 31, 1940, 43 insured banks, having 256,415
depositors, all but 91 of whom were fully protected, closed or received
aid from the Corporaticn. Total deposits 'in these 43 banks amounted to
$143,830,000, of which $143,610,000, or 99.8%, were protected against loss.

From the beginning of deposit insurance to Dec. 31, 1940, 358 insured
banks were closed, of which three were subsequently reopened or taken
over by other insured banks, and 855, having 1,133,379 depositors with
total deposits of $438,625,000, were liquidated or merged with the aid of
louns from the Corporation. Deposits amounting to $429,003,000, or 97.8%
of the total deposits in the 855 banks, were made available promptly
without loss to the depositors. Only 1,686 of the 1,133,379 depositors,
or less than one-quarter of 1%, held accounts in excess of $5,000 and
were not fully protected by insurance, offset, preferment, pledge of security,
or terms of the merger agreements.

Membership

On Dec. 81, 1940, there were 13,496 operating banks insured by the
FDIC. ' For the year ended on that date there was a decrease of 98 in the
number of insured banks, resulting from the continued elimination of
banks in unsatisfactory condition, from the chartering of few new banks,
and from the conversion of banks into branches of other banks. There
were 143 banks eliminated during the year, 19 by suspension, 20 by
merger with the aid of loans from the Corporation, and 104 by merger,
consolidation, or voluntary liquidation. There were 50 banks admitted
to insurance, of which 20 banks were in operation at the beginning of the
year and 30 first opened for business in 1940. The 20 operating banks
held deposits of $400,000,000, of which $390,000,000 were in two mutual
savings banks,

As evidence of the continuved cooperation of supervisory officials in char-
tering only banks that could qualify for insurance, all but two banks of
the 82 banks chartered and first opened for business in 1940 were insured
at the end of the year.

The report also included the following statement of assets
and liabilities of the Corporation as of Dec, 31, 1940:

ABSETS
Cash on hand, in transit and on deposit $20,460,790.83
United States Govt, securities .(cost less reserve for
amortization of premiums) & accrued int.rec'le..... 384,513,854.80
$404,974,645.63
Asgets acquired through bank suspensions and mer- .
gers (less collections):
Subrogated claims of depositors against closed
insured banks
Net balances of depositors in closed insured banks,
pending settlement or not claimed, to be sub-
rogated when pald—Contra. «wuwe e ooee .
Loans to merging insured banks, to avert deposit
insurance losses, and recoverable liquidation
58,981,488.18
Asssets purchased from merging insured banks, to
avert deposit insurance losses, under agreements
to return any excess recovery toselling banks... 39,360,309.98
Assets purchased from merging insured banks and
recelvers of closed insured banks to avert deposit
insurance losses

$36,012,128.94

360,512.94

1,008,827.16

$135,813,267.20

Less; 43,641,093.81

Reserve for losses
92,172,173.39

00
61,872.29
Total assets. o.ccocuanan P B R S s e i P o $497,208,692.31
) LIABILITIES

Furniture, fixtures, and equipment.
Deferred charges and miscellaneous receivables

Current Liabilities:
Accounts and assessment rebates payable
Earnest money deposits and collections in sus-
pense, arising from subrogated claims of de-
positors, loans to merging insured banks, and
assets purchased :
Net balances of depositors in closed insured banks,
pending settlement or not claimed—contra.
Unused credits for assessments pald to temporary
Federal Deposit Insurance funds and prepaid

$90,810.45

672,703.30
360,512.94

1,696.48

$1,125,723.17
362.41
97,775.51
$1,223,861.09

Capital stock $289,299,556.99
Surplus: 2
Balance June 30, 1940 $180,264,574.29
Add adjustments applicable to periods prior to
585,188.76

July 1, 1940....... e R e
Balance as adjusted June 30, 1940 $180,849,763.04
Surplus for the six months ended Deg. 31, 1940;:
Additions:
Deposit insurance assessments..$23,790,712.41
Int. earned on securs, (less prov-
vision for amort, of premiums) 4,727,201.27
15,153.98

Int. recelved on loans & sub-
rogated claims of depositors
$28,533,067.66

Deductions:
Depostit ins. losses & expenses..
Administrative expenses
Furn,, fixts. & equip't pur-
chased and charged off

$835,121.69
1,829,046.95

33,387.83

$2,607,556.47 ;
——————— 25,835,511.19
————————— 206,685,274.23

Total capital...... §R it TSN LT, B $495,984,831.22

Total Uabllities and capital $497,208,602.31

The FDIC report for the six months ending June 30, 1940,

was referred to in our issue of Aug. 3, page 626, while the

Corporation’s annual report for the year ended Dec. 31,
1939, was mentioned in these columns of June 8, page 627.

—_—
Strike at Foster-Wheeler Corp. Plant Ties Up Work
for Navy Vessels
Work on boilers, condensers and distributors for the U. S.
Navy was discontinued at the plant of the Foster-Wheeler

Corp., in Carteret, N. J. on Feb. 12 when 800 workers voted %

to}turn a one-day stoppage into a full-fledged strike to en-
force their demands.
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Neil Brant, Congress of Industrial Organizations represen-
tative at Carteret, N. J. said that the company had more
than $15,000,000 worth of national defense contracts.
William Lonsdale, Vice-President of the corporation in
charge of production, refused to comment on the concern’s
national defense contracts, but another official of the com-
pany is said to have confirmed that it was engaged in manu-
facturing equipment for Navy vessels.

In reporting the strike the New York “Herald-Tribune”of
Feb. 13, said:

‘When the stoppage began this morning, the workers, most of whom
are members of the United Electric, Radio and Machine Workers of America,
a C. 1. O, affiliate, demanded only that they receive three holidays a year
with pay. By this evening, when the strike was voted however, the de-
mands bad been increased to include a union shop contract, a 10-cent-an-
hour increase for all employees, seven holdays with pay, a 5% increase over
the 10 cents for night shift workers and a 10% increase over the 10 cents for
workers on the early morning shift.

The stoppage had been voted last Saturday but had been delayed until .
today to allow a representative of Sidney Hillman, associate director
general of the Office of Production Management of the National De-
fense Commission, to intercede in an endeavor to bring about a settle-
ment. When he failed the stoppage was called. The union asserted that
only one of 800 employees in the plant had gone to work today.

This afternoon officers of the corporation met at the plant to discuss
the union demand that all empldyees receive three holdays a year with
pay. Later, according to Mr. Brant, Mr. Lonsdale notified him that the
demand could not be met.

The strike meeting was then held in Slovak Hall here. About five
hundred employees of the corporation were present. Between 50 and 75
walked out when a strike was suggested. Almost all those remaining in
the hall walked to one side of the room to signal their desire to strike.
Mr. Brant, who said that non-union members as well as union members
were among those voting for the strike, then announced the new demands,
which previously had not been mentioned.

Mr. Lonsdale, who was in touch with union representatives during
the day, said that his company paid higher wages and gave better vaca~
tion allowances than its competitors. Even before the stoppage, he agreed
to give all night-shift employees a 5% salary increase. He said that the
corporation recently had increased laborers’ wages from 61 to 65 cents an
hour, although its starting salaries already were 10 cents an hour higher
and its top rate 15 cents an hour higher than salaries paid by competing
firms. - Mr. Lonsdale said also that the Foster-Wheeler Corp. had maintained
a fixed policy of giving two-week vacations to workers in its employ for'
five years or more, while other firms had given no vacations to employees
until they had been with the firms for seven years.

The Foster-Wheeler Corp. specializes in the manufacture of steam-
generating and oil-refining equipment, but also makes brass and copper
pipe and brass and copper appliances. It has an office at 165 Broadway,
New York, and maintains plants at St. Catherine, Ont., and at Dansville
and Newburgh, N. Y,, as well as at Carteret,

e

Death of Willis Van Devanter, Former Justice of United
States Supreme Court—Had Retired in 1937 After
More Than 26 Years on Bench

Willis Van Devanter, former Associate Justice of the
United States Supreme Court, who retired in 1937, died of
heart disease in Washington on Feb. 8. He was 81 years
old. Appointed to the Supreme Court by President Taft in
1910, Mr. Van Devanter retired from active service in 1937,
under provisions of the statute permitting justices over 70
years of age, who had served 10 years, to retire at full pay
of $20,000 a year. Since that time he had presided at sev-
eral trials in the United States District Court in New York.

Funeral services were held at the Epiphany Episcopal
Church, Washington, on Feb. 11 with members of the Su-
preme Court as honorary pallbearers. At the opening of the
Court’s session on Feb. 10, Chief Justice Hughes paid the
following tribute:

“It is with deep grief that I announce the passing on Saturday last of
our brother, Mr. Justice Willis ‘Van Devanter, who was in active service
as an associate justice of this court for upward of twenty-six years. Learned
in the law. he brought to this bench the special qualifications of a wide
judicial experience and his service here was of exceptional distinction. He
was a man of sterling character and of rare sagacity, a wise counselor and
a faithful friend.”

At the conclusion of arguments in two cases then being
heard, the Supreme Court adjourned until Feb. 12, in trib-
ute to the memory of Mr. Van Devanter.

His retirement from the Supreme Court bench in 1937 was
reported in these columns of June 5, 1937, page 3771.

The following brief summary of his career is taken from
the New York “Herald Tribune” of Feb. 9:

‘As a/young man just out of college, Mr. Van Devanter left his native
Indiana and went West. In 1884 he took his bride and his law books to
Cheyenne, Wyo., and there, in that rough-and-tumble frontier country,
carved out a career in politics and the law that was to lead him to the
United States Supreme Court.

His rise was extraordinary, even in a Western community where lawyers
wera scarce. ' At 26 he was Cheyenne’s first city attorney, at 27 a me'mlger
of a commission to revise Wyoming statutes, and at thirty chief justice
of the Wyoming Territorial Supreme Court.

President McKinley summoned him to Washington as Assistant Attorney
General for the Department of the Interior, and President Theodore Roose-
velt made him a judge of the United States Circuit Court. When, in 1910,
President Taft appointed him Associate Justice of the United States Supreme
Court, he was an authority on legal problems peculiar to the growing West;
land laws, water rights and Indian reservations. ]

His long years of service on the Supreme Court bench covered a period,
however, in which the frontier problems of the West no longer were of
major importance. In their stead came legislation growing out of t.he World
War, prohibition, the tremendous growth of industry and big busmesg and
the increasing regulation of business, as it grew, by government; and finally
the regulatory, experimental and social legislation of the New Deal. . . .

Justice Van Devanter was a staunch defender of the Constitution. Iron-
jcally, one of his outstanding opinions upheld the eonstitu!:ionality of the
Eighteenth Amendment, which subsequently proved impossible of enforce-
ment.
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Described as the ablest of the “old conservatives,” Justice Van Devanter
was a member of the group, including Justices James Clark McReynolds,
George Sutherland and Pierce Butler, which voted consistently against New
Deal legislation and other measures which appeared to expand or twist the
framework of the Constitution into new patterns. ‘Justices McReynolds and
Sutherland are now retired. Justice Butler is dead. . . .

Justice Van Devanter was born April 17, 1859, at Marion, Ind. . . .

He attended Indiana Asbury College, now De Pauw University, and Cin-
cinnati College Law School, from which he was graduated in 1881.

P

Death of Former Senator Smoot of Utah—Was Co-
Author of Tariff Bill

Reed Smoot, United States Senator from Utah from 1903
to 1933 and co-author of the Smoot-Hawley tariff act, died
on Feb. 9 at St. Petersburg, Fla. He was 79 years old.

. During his 30 years in the Senate, the Republican Senator
became Chairman of the Senate Finance Committee. After
serving five consecutive terms, Senator Smoot was defeated
for reelection in the Democratic landslide of 1932. The fol-
lowing bearing on his career is taken from Associated Press
advices of Feb, 9: ;

His 30 years in the Senate comprised his political career, that being the
only public office to which he ever sought election.

In that time he made a name as an expert on tariffs, taxation and public
finance. He was a leader in the conservative movement espoused by Presi-
dent Theodore Roosevelt and was a member of the American commission
for refunding World War debts owed to the United States by various gov-
ernments. . . .

He took such a leading part in framing the Payne-Aldrich tariff of 1910
that Champ Clark called it “‘the Payne-Aldrich-Smoot bill.” Likewise, he
wrote his impress upon the Fordney-McCumber law of 1923, but the crown
of his tariff work came in the closing years of his Senate service,

By that time he had become chairman of the Senate Finance Committee
and the ranking member of its Appropriation Committee. In 1929 he joined
in ‘preparing the Smoot-Hawley tariff and handled it single-handed through

all the processes of enactment in the Senate until it became law in June,

1930. It was notable in that it extended to agriculture protective prin-
ciples which hitherto had been dedicated chiefly to industry.

In his campaign for reelection in November, 1932, the senator emphasized
the benefits to Utah’s sugar, copper and wool which he said had resulted
from the tariff. But that was the year of the Democratic landslide and
Utah joined many another normally Republican State in unseating its Re-
publican members of Congress, filling all State offices with Democrats and
returning 2 Democratic majority to the State Legislature.

Smoot was born in Salt Lake City January 10, 1862, but 10 years later
the family moved to Provo, Utah, and that was his home thereafter. He
graduated from Brigham Young Academy when he was 17, went into busi-
ness and became interested in banking, mining and livestock raising. He
was Utah’s big business man when he was first elected to the Senate in
1903,

SR -

Senate Confirms Nomination of J. G. Winant as Am-
bassador to Great Britain—Other Diplomatic
Changes Approved

President Roosevelt’s nomination of John G. Winant of
New Hampshire to be Ambassador to Great Britain, which
was submitted to the Senate on Feb. 6, was unanimously
approved on Feb. 10. The other diplomatic changes which
were sent to the Senate at the same time were also con-
firmed on Feb. 10. They follow:

Anthony J. Drexel Biddle of Pennsylvania, now Ambassador to Poland,
to serve also without ‘additional compensation as Ambassador near the
Government of Belgium, now established in London, and as Minister near
the Governments of Norway and The Netherlands, also now established in
London.

William Dawson of Minnesota, now Ambassador to Panama, to become
the first Ambassador to Uruguay.

Edwin C. Wilson of Florida, now Minister to Uruguay, to become Am-
bagsador to Panama.

Clarence E. Gauss of Connecticut, now Minister to Australia, to become
Ambassador to China.

Nelson T. Johnson of Oklahoma, now Ambassador to China, to become
Minister to Australia.

Bert Fish of Florida, now Minister to Egypt, to become Minister to
Portugal.

Herbert O. Pell of Rhode Island, now Minister to Portugal, to become
Minister to Hungary.

Alexander Kirk of Illinois, now Embassy Counselor at Rome, to become
Minister to Egypt.

J. Pierrepont Moffat of New Hampshire, now Minister to Canada, to
gerve additionally without extra compensation as Minister near the Govern-
ment of Luxemburg, now established in Canada.

These nominations were reported in our issue of Feb. 8,

page 927,
—_—————

Death of R. W. Moore, State Dept. Counselor—State-
ment of Secretary Hull

_R. Walton Moore, Counselor of the Department of State,
died Feb. 8 at the age of 81, at his home in Fairfax, Va.
Mr. Moore, who joined the State Department in Sept.,
1933, as sucecessor to Raymond Moley, became Counselor
in 1937 and at the time of his death was third ranking
official of the Department. .

In a statement, Feb. 8, announcing the passing of Mr.
Moore, Secretary of State Hull said:

I make the announcement of the death of Mr. Moore with a sentiment
of deep personal sorrow, By his passing from this life I have lost a dear
friend and the country has lost one of its ablest citizens, whose long years
have been spent in faithful service to its welfare. His interests knew no
narrow bounds; his abilities carried him to ever wider fields of service.

As counselor of the department since 1937 he gave of his wisdom, his
ripe experience of four-score years, and spent his strength in the stress of
a period of gravest concern to his country. At all times he gave himself to
the duties and obligations of his position in the Department of State.

As an authority on constitutional and international law his counsel was
invaluable in such matters as recognition and mneutrality, particularly the
multifarious questions connected with the latter subject. Often called
upon by his position as counselor to meet with the representatives of
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foreign governments, he maintained the best traditions of the diplomatic
relationship. I have spoken so far only of his political accomplishments.
He was likewise a scholar, as all who have heard him speak on historical
and legal subjects recognized.

We can give him now only that tribute of devotion which is the just
need of the distinguished and unfaltering patriot whose last strength and
final breath were given in service to the public good.

Concerning his career, Washington advices of Feb. 8 to
the New York Times said:

A lawyer by profession, he entered the State Department in 1933 as
an Assistant Secretary of State and in 1937 was made counselor by au-
thority of a special act of Congress. g

He also had been Chairman of the Board of Trustees of the Export-
Import Bank since 1934 and a member of the Board of Regents of the
Smithsonian  Institution since 1922. His service in Congress extended
from 1919 to 1931.

Mr. Moore was Chairman of the Virginia State Bar Association in 1909
and in recent years had been Chairman of the Fredericksburg and Spott-
sylvania Battlefield Park Commission.

He was a member of the Virginia Senate from 1887 to 1890, and of the
Virginia Constitutional Convention in 1901 and 1902. From 1931 to 1933
he served as member of the Virginia State Board of Education.

From 1907 to 1918 he was special counsel of railway and steamship
companies of the South before the Interstate Commerce Commission.

In 1918 and 1919 he was assistant chief counsel of the United States
Railroad Administration under John Barton Payne. In 1936 and 1937
he was a member of the Central Committee of the American Red Cross.

Mr. Moore was born in Fairfax on Feb. 26, 1859, and was graduated
from the University of Virginia in 1877.

D e

President Roosevelt Nominates SECJChairman Frank
to Be Judge of Second U. S.jCircuit Court of
Appeals in New York

The nomination of Jerome Nathan Frank, Chairman of
the Securities and Exchange Commission, to be a Judge of
the Second United States Circuit Court of Appeals in New
York, was sent to the Senate for confirmation by President
Roosevelt on Feb. 12. If confirmed, he will succeed Robert
P. Patterson who resigned last year to accept a post with the
War Department and was subsequently elevated to the posi-
tion of Under-Secretary of War.

Mr. Frank was appointed to the SEC in December, 1937,
to fill out the unexpired term of James M. Landis, and was
named Chairman in May, 1939. The following regarding
possible changes in the SEC resulting from Mr. Frank’s
nomination to the judgeship is from Washington advices,
Feb. 13, to the New York “Times’: ¢

Mr. Frank’s appointment had been expected. Generally regarded-as
his most likely successor on the SEC is Commissioner Edward O. Eicher,
although Commissioner Sumner T. Pike is a possibility.

To fill the vacancy which would be created by the .elevation of either
to the Chairmanship, Ganson Purcell, present head of the Trading and
Exchange Division of the SEC, has been mentioned.

Although it would be possible for President Roosevelt to bring in an
outsider as Chairman of the SEC, that practice has not been followed
since Joseph P. Kennedy became its first head in 1934. James M. Landis,
‘William O. Douglas and Jerome Frank were all Commissioners before they
became Chairman.

A precedent for the selection of Mr. Purcell from the Commission’s
staff was created by the appointment of Justice Douglas, who was working
for the SEC before he became a Commissioner.

Commissioner Eicher, a Democrat, has served a year and a half longer
with the SEC than Commissioner Pike, a Republican, . Mr. Eicher was a
member of the House of Representatives in the Seventy-third, Seventy-
fourth and Seventy-fifth Congresses,

Mr. Frank was born in New York City in 1889 and was educated in
Chicago. He was graduated from the University of Chicago Law School
in 1912 and became a member of the firm of Lovinson, Becker, Frank &
Glenn. He later went to New York.

After four years with a New York firm, Mr. Frank was summoned to
‘Washington to become general counsel of the Agricultural Adjustment
Administration, where he remained until February, 1935.

In 1935 he was appointed special counsel to the Reconstruction Finance
Corporation and later was brought over to the Public Works Administra-
tion.. In December, 1937, he was appointed to the SEC.

—_—

F. C. Moffatt Elected Chairman of Board of New York
Curb Exchange—Nine New Governors Chosen—
Henry Parish, 2nd, Made Vice-Chairman—Other
Appointments

At the annual election of the New York Curb Exchange,
held Feb. 10, Fred C. Moffatt was elected as Chairman of
the Board of Governors for a term of one year. Mr. Mof-
fatt is a former President of the Exchange, having served
for four successive terms from 1935 through 1938. Ile also
served as Vice-President during 1934 and had been a mem-
ber of the Board of Governors from June, 1929, to Febru-
ary, 1939. In addition to Mr. Moffatt five Class A Gover-
nors, four Class B Governors and one Trustee of the Gratu-
ity Fund were elected on the regular ticket for a period of
three years. There was no opposition to the ticket pre-
sented by the Nominating Committee.

The newly-elected Governors and Trustee, together with
their firm affiliations, follow :

Chairman of the Board of Governors (one-year term)-—Fred O. Moffatt.

Members of the Board of Governors (Class A)* (three-year term)—
Joseph A. Gole; Edwin Posner, Andrews, Posner & Rothschild; Edward J.
Shean, Jewett & Shean ; William B. Steinhardt; Howard C. Sykes.

Members of the Board of Governors (Class B)** (three-year term)—
Herbert W. Grindal, Reynolds & Co.; Charles D. Halsey, Laird, Bissell &
Meeds ; ngrles Moran Jr., Francis I. du Pont & Co.; Thomas F. Troxell,
Riter & Co.

) *"101335 A Governors, of which there are 15, are regular members of the

xchange, '

#% Clags B Qovernors, of which there are 12, are associate member
rtners or non-member partners of regular or associate member firms doing
usiness for the public.
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Trustee of the Gratuity Fund (three-year term)—E. R. McCormick.

Of the 10 new Governors, six are former members of the
Board of Governors of the Curb Exchange. They are:
Messrs, Moffatt, Cole, Porner, Shean, Steinhardt and Sykes.

The naming of this slate by the Curb’s Nominating Com-
mittee was reported in these columns Jan. 4, page 43.

At the new Board’s organization meeting on Feb. 11 Henry
Parish, 2nd, was elected Vice-Chairman of the Board for a
term of one year, Dean John T. Madden, Benjamin H.
Namm and Vietor F. Ridder were reappointed Class C
Governors (representing the public) for the ensuing year.
The following officers and directors of departments were also
appointed for one year:

Charles E. McGowan, Secretary and Director of the Department of
Transactions and Quotations; Chri Hengeveld, Jr., Treasurer and
Director of the Department of Administration; Joseph R, Mayer, Assistant
Treasurer, Henry H. Badenberger, Director of the Department of Outside
Superyision, and Martin J. Keena, Director of the Department of Securities.

The following appointments of Chairmen of the standing
committees for 1941-42 were also made:
Committee on Admissions—Charles M, Finn,
Committee on Arbitration—John B. Lord.
Executive Committee—Fred C. Moffatt.
General Committee on Securities—Robert B, Stearns.
Committee on Listing—Robert B. Stearns.
Committee on Security Rulings—Henry Parish, 2nd.
General Committee on Transactions—David U. Page.
Committee on Btock Transactions—~David U, Page.
Committee on Bond Transactions—David 8. Cooper.
Genera]l Committee on Outside Superyision—Albert G, Redpath,
Committee on Member Firms—Albert G. Redpath,
Committee on Business Conduct—Edwin Posner.
Committee on Communications and Commissions—Charles H. Phelps, Jr.
Committee on Finance—Austin K. Neftel.
- Committee on Public Relations—Alpheus . Beane, Jr,
I S—

G. J, Schaller to Resign as President of Chicago Federal
Reserve Bank

" George J. Schaller, President of the Federal Reserve Bank

of Chicago, announced on Feb. 11 that he will retire from

this post on March 1. Mr. Schaller, who is 67 years old,

Elans to return to his home in Storm Lake, Iowa. He has

een head of the bank since 1934. The bank’s directors

are scheduled to meet on Feb. 27 to elect a successor,
ek

‘;Agriculture)in the Americas’’ is New Publication of
Department of Agriculture

Agricultural developments and possibilities in the West-
ern Iemisphere nations is the general theme of a mew
monthly publication—“Agriculture in the Americas”—pre-
pared by the Office of Foreign Agricultural Relations, the
United States Department of Agriculture announced on
Feb. 6. “Agriculture in the Americas” will report in par-
ticular on crops which Latin America can grow for use in
the United States. Increasing production in Latin America
of rubber, fibers, quinine and other drugs and herbs for
consumption in the United States increases Latin American
purchasing power for United States goods, says Leslie A.
Wheeler, Director of the Office of Foreign Agricultural Re-
lations. The subscription price for “Agriculture in the

* Americas” will be 75¢. a year in the United States and its
possessions, and in most other countries of the Western
Hemisphere, * Foreign subscriptions will be $1.20 a year.
The price per copy is 10c.. All applicants for subscriptions
should be sent to the Superintendent of Documents, United
States Government Printing Office, Washington, D. C,

—_—————

Factory Employment in New York State Continued at
High Level in January

According to a statement issued Feb. 10 by Industrial
Commissioner Frieda 8. Miller, the number of workers em-
ployed in January by New York State factories remained
unchanged from the high December level. Total factory
payrolls rose 0.4% in the month. - When it is considered
that the average changes from December to January over
the past 26 years have been losses of 1.7% in forces and of

2979% in payrolls, the changes this January appear dis-

tinetly favorable. Seasonal losses in many industries are
to be expected in January.. Although such losses did occur
this year, further gains in the defense industries were suf-
ficient to offset them. A better indication of the high levels
of factory employment and payrolls this January can be
seen from a comparison with the figures for January, 1940.
There were 149, more workers employed this January on a
payroll that was 24% higher than that for last January.
Miss Miller’s statement continued :

Preliminary tabulations, including the reports from 2,241 firms through-
out the State, form the basis of the statements made in this analysis. These
firms employed 475,165 workers in January, approximately the same
number as in December. Their payroll of $14,456,134 for the middle week
of January was about $56,000 higher than the corresponding December
figure. . Index numbers, based on the 1925-27 average as 100, -were 102.5
for employment and 107.1 for payrolls. The Division of Statistics and
Information, under the direction of Dr. E. B. Patton, is responsible for
the collection, tabulation and analysis of these data.

Contra-Seasonal Gains in Employment and Payrolls in Five Up-State

Industrial Districts This January
. On the basis of the average month-to-month changes over the past 26
years, drops in factory employment and payrolls are to be expected in all
seven industrial districts from December to January. The only two dis-
tricts that did report such drops this January were Utica and New York

i
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City and, even in these two districts, the losses were smaller than the
usual seasonal changes. In the absence of major variations in other
Utica factories, the large seasonal decrease at one plant in the metals
eroup coupled with a drop due to labor troubles at a furniture factory
were responsible for the net drop in the totals for this dictrict. The
large gains at metals plants in New York City, were insufficient to offset
the seasonal losses at the great majority of the other firms. All industrial
groups in the city except metals reported losses this month.

In the other five industrial districts contra-seasonal net gains in both
employment and payrolls were reported. Increases at firms with defense
orders were chiefly responsible for the gains recorded. Since metals and
machinery firms in the Buffalo and Albany-Schenectady-Troy areas have
received very large orders for defense materials, these two districts have
benefited more from the recent upsurge than any other district in the
State. Comparing the employment and payroll figures for these two
districts in January with those for December and for January a year ago,
larger percentage increases are noted than those for any other distriet. If
it were not for seasonal losses at brush, wood products, knit goods and
shirt factories in the Albany-Schenectady-Troy area, the net gains from
December to January would have been greater, as almost all metal plants
reported very good gains. In Rochester and Syracuse gains at metal fac-
tories, coupled with seasonal increases at apparel plants, were sufficient to
offset losses at food, chemical and clay products firms. Shoe plants in
the Binghamton-Endicott-Johnson City area have received some defense
contracts, and continued improvement at these plants and at business
machine firms obliterated the losses at almost all other factories in

‘ this area.

Dec. 1940 to Jan. 1941|Jan. 1940 to Jan. 1941
Per Cent Change Per Cent Change

Empl'm’t | Payrolls

+37.2
+41.0

Empl'm't | Payrolls
+3.7
+5.1

Albany-Schenectady-T!

+3.4 . +20.6

K : +10.7

+11.9
4]
18.
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New York State Bankers Association to Sponsor Farm
Credit School for State Commercial Banks at

. Ithaca, N. Y., March 10-11

In an effort to promote a wider appreciation and more
sympathetic understanding of the credit needs of farmers in
New York State the State Bankers Association will sponsor
a Farm Credit School for all State commercial bankers
March 10 and 11 at Ithaea, N. Y., it was announced Feb. 10
by E. Burnham Guild, Chairman of the Association’s Com-
mittee on Agriculture. The school will be operated In
cooperation with the New York State College of Agriculture
at Cornell University. The announcement adds:

This is believed to be the first project of its kind to be undertaken by
any banking group in the country. It is the second such educational
enterprise to be sponsored by the New York association, the first being the
Bond Portfolio Conferences initiated two, years ago.

Lectures coverinz all aspects of farm credit will be given during the
two-day session. Subjects to be covered include: The Agricultural Credit
Situation in New York State, Credit News of the Farmer, Merchant and
Dealer Credit Extension, Factors Affecting Farm Income, Specific Farm

- Credit  Cases, Rediscount Facilities of the Federal Reserve Bank with

Respect to Farmers’ Paper, How to Get More Good Agricultural Loans and

COredit Problems as Seen by the Other Half '(Female) of the Farm Part-

nership. ; :
—_——

Surplus Food Buying Under Stamp Plan Was Above
$6,500,000 in December

Nearly 3,000,000 members of families receiving public
assistance added $6,587,000 worth of food to their diets in
December, 1940, by muse of blue surplus food stamps, the
Surplus Marketing Administration of the Department of
Agriculture announced Feb, 11 in its monthly report on the
Food Stamp Plan. It was further explained:

During December the families taking part in the Food Stamp Plan used
blue stamps, which increased their buying power approximately 50%, as
follows: 139% for butter, 139% for eggs, 29 for pork products, 17% for
flour and other cereals, 15% for fruit, and 12%. for vegetables.

Purchases with blue stamps, representing new outlets for specified farm
products, included 2,336,0000 pounds of butter, 2,963,000 dozen eggs,
25,117,000 pounds of white and Graham flour, and 8,517,000 pounds of
other cereals, 8,850,000 pounds of pork, 5,093,000 pounds of pork lard,
27,566,000 pounds of potatoes and 10,212,000 pounds of other vegetables.

Other blue stamp purchases included 2,086,000 dozens of fresh oranges,
8,757,000 pounds of fresh apples, 4,746,000 fresh grapefruit and 2,405,000
pounds of dried prunes and raisins, and 425,000 pounds of fresh pears.

—_—————

A. B. A. Eastern Regional Conference to Feature Ten
Round-Table Discussions—To Be Held in New York
City, March 6-7

Ten round table conferences on current topics vital to
present-day banking will be the principal features of the
Eastern Regional Conference to be held by the American
Bankers Association in New York City, March 57, it is
announced by P. D. Houston, A. B. A. President, who is
Chairman of the Board of the American National Bank,
Nashville, Tenn.” The round table conference subjects in-
clude defense loans, savings and commercial bank invest-
ments, agricultural credit, mortgage loans, consumer credit
and savings bank personal loans, current economic develop-
ments, savings bank life insurance, and public relations.
The announcement continued :

Each of these round table topics will be discussed by three, four, or
five experts in the respective fields during the morning and afternoon
gessions of the three-day conference. The program is designed, President
Houston declared. to provide a maximum of concise opinion and informa-
tion in the formal style of group discussions. In addition, delegates who
attend the conference will have the opportunity to offer their own com-
ments and questions from the floor following each round table.
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Addresses will be made on the opening day of the conference by Mr.
Houston, who will discuss “Improved Banking Service Through Effective
Cooperation”; by Henry Bruere, President of the Savings Banks Associa-
tion of New York and President of the Bowery Savings Bank, New York,
who will speak on “Savings Bank Service—Today and Tomorrow’ ; and
by Gwilym A. Price, President of the Peoples-Pittsburgh Trust Co., Pitts-
burgh, Pa., who will describe “The Qutlook for Commercial Banking.”

A prgvious announcement regarding the conference ap-
peared in our issue of Feb. 1, page 771.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Feb. 11 for the transfer of two
New York Stock Exchange memberships; one at $27,000,
and the other at $26,000. The previous transaction was at
$28,000, on February 7.

—

The Chase National. Bank, New York City, recently
added to its Collection of Moneys of the World a note of the
first &)a:per money of the Colony of New York, which was
.issued in 1709. The note, which is in the five shillings
denomination, is dated May 31, and measures about 4
inches by 6 inches and at the top is an ornamental border
which has been cut so as to form a scalloped edge to prevent
counterfeiting. = The Case exhibit contains over 50,000
specimens of money and is open to the public without charge.
It is located at 46 Cedar St., in New York City.

PR —

William Minott Clark, a partner in the New York invest- -

ment banking firm of Merrill Lynch, E. A. Pierce & Cassatt,
died on Feb. 7 in the Memorial Hospital, in New York Cit
following an illness of several months. He was 62 years old,
and at his death also held directorships in several corpora-
tions. Born in Elizabeth, N. J., Mr. Clark graduated from
the New York Law School in 1903 and joined the firm of
Beekman, Bogue & Clark as a corporation lawyer. He re-
mained with this firm until 1935 when he joined Merrill
Lynch & Co., which firm merged last year with E. A.
Pierce & Co. and Cassatt & Co., Inc.
; e

John I. Downey, Vice-President and a Director of the
Bankers Trust Co., New York City, was elected President
of the Fifth Avenue Bank at a meeting of the Board of
Directors of the latter institution held Feb. 11. Mr. Downey
will assume his new duties on April 1 after severing his
connections with the Bankers Trust Co. As President of
the Fifth Avenue Bank, he succeeds the late John C. Jay,
whose death on Jan. 22 was reported in these columns of
Jan. 25, page 622. Following his graduation from Yale
University in 1897, Mr. Downey entered the building con-
struction business with his father and grandfather, and in
1899 became a partner of the business, which was incor-
porated in 1913 under the name of John I. Downey, Ine.
In 1927 he accepted a Vice-Presidency with the Bankers
Trust Co. and has been in charge of that institution’s Fifth
Avenue office.. He is also a director of the Bankers Safe
Deposit Co., a trustee and honorary Vice-President of the
Franklin Savings Bank, and a director and member of the
Executive Committee of the New York Telephone Co.

R SR

Announcement, of the appointment of Z. D. Berry as
mortgage officer of the Harlem Savings Bank, New York
City, was made on Feb. 13 by Glover Beardsley, President.
Mr. Berry joined the institution in 1934 and was in charge
of real estate sales. ;

—— e

The Safe Deposit Company of the New York Trust Co.,
New York City, on Feb. 5 filed an application, dated Feb. 4,
“with the New York State Banking Department for permis-
sion to change the location of its principal office from 1 East
57th Street, in New York City, to 10 Rockefeller Plaza, it
is learned from the Department’s “Weekly Bulletin” of

Feb. 7.
e sl .

According to the Feb. 7 “Weekly Bulletin”’ of the New
York State Banking Department, the Department on Jan.
31 issued a license to the Nederlandsche Handel-Maat-
schappij, N. V., Batavia, Netherlands East Indies, to
maintain an agency at 40 Wall Street, in New York City.

SR —

The New York State Banking Department on Feb. 4
ave permission to the South Brooklyn Savings Bank,
rooklyn, N. Y., to change the location of its branch office

from its temporary quarters at 6416-18 Eighteenth Avenue,
in Brooklyn, to 6422-24 Eighteenth Avenue, also in Brook-
lyn, effective Feb. 15, it is learned from the Feb. 7 “Weekly
Bulletin” of the Department.

—_——

Frank K. Houston, President of the Chemical Bank &
Trust Co., New York City, announced on Feb. 13 that the
office of the Chemical Bank now on Fifth Avenue at 54th
St. will, around June 1, move into it3 new two-story building
at 11 West 51st. St. adjoining Rockefeller Plaza.
Houston stated:

This new building now under construction will be occupied solely by
she bank and provision will be made there for all the services available at
our main office. In addition to facilities for general banking, this new
office will have departments for Personal and Corporate Trust business,
Foreign and Custody Departments, a night depository and complete safe
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deposit vaults. Other features of the office will be air conditioning, con-
ference rooms for customers, and a large special section for payrolls.

This spacious new office will be attractively equipped and efficiently
staffed to give to the interests concentrated in this area complete com-
mercial, foreign, and individual banking services.

—_—————

The Dime Club of the Dime Savings Bank, of Brooklyn,
N. Y., of which Philip A. Benson is President, held its eighth
annual dinner dance on.Lincoln’s Birthday Eve, Feb. 11,
at the Waldorf-Astoria Hotel, New York City. The affair
was attended by a large number of officers, trustees, em-
ployees of the bank and their invited guests. The officers -
of the Dime Club are: .Edward P. Robinson, President;

- Aquila S. Finley, Vice-President; Frank G. Sharkey, Treas-

urer; Ruth E. Johnson, Secretary.
. —’—. .
Appointment of four new officers of the Union Bank of
Commerce, Cleveland, Ohio, and promotion of three other
officials to higher posts have been authorized by the board
of directors, it is announced by President Oscar L. Cox.
All have been on the Union Commerce staff since the estab-
lishment of the bank in May, 1938. The changes, it is
explained by Mr. Cox, were occasioned by the expansion
in the bank’s business. George W. Andrews, Louis L. Cox
and Edward F. Meyers, Assistant Cashiers, were advanced
to the rank of Assistant Vice-President. Donald L. Har-
baugh, a member of the bank’s division serving manufac-
turers and merchants, was also named Assistant Vice-Presi-
dent. Three new assistant cashiers appointed are: Carl L.
Beier, division member; Paul Glove, chief clerk, and Louis
A. Wild, manager of the bookeeping department. All three
were previously on the staff of the old Union Trust Co.

— e

—The First National Bank of Mobile, Mobile, Ala., has
announced the election, on Feb. 4, of Robert E. Macon as
Assistant Viee-President.

! THE CURB MARKET

Curb market trading has been unsettled during much of
the present week with a sharp tendeney toward lower levels.
As the trading sessions were resumed on Monday prices
moved moderately higher but there was a brisk downward
reaction on the following day, and as the volume of transfers
increased, the selling centered around the industrial special-
ties. Singer Manufacturing Co. moved against the trend
and worked into new high ground for 1941 while Heyden
Chemical fell off 414 points to 70. Aircraft stocks have
been quiet with most of the changes toward lower levels.
Shipbuilding shares moved within a narrow range and the
paper and cardboard issues have displayed only a limited
amount of activity on either side.

Mixed price changes and a moderate volume of transfers
were the outstanding characteristics of the dealings on
the New York Curb Ixchange during the abbreviated ses-
sion on Saturday. There were no spectacular features and
most of the changes were within a range of a point or less.
Aircraft shares were quiet and unchanged. with the excep-
tion of Brewster which registered a fractional gain. In
the public utility preferred section the changes were mixed
with the advances and declines about evenly divided.  Oil -
stocks were unsettled with a goodly part of the changes in
minor fragtions. -In the industrial specialties group Singer
Manufacturing Co. advaneed 334 points to a new 1941 tog
at 1198{. Universal Pictures also worked into new hig
ground for 1940-41 at 1934 with a gain of 2 points. 73

. Trading was somewhat more active on Monday but price
changes were narrow and searcely more than a couple of
dozen issues registered changes of a point or more. Singer
Manufacturing Co. was the bright spot of the day as it
climbed up 8 é)oints to 12734. Aluminum Co. of America
was active and forged ahead 2 points to 14314, and Pitts-
burgh Plate Glass advanced 133 points to 837%. ~Aircraft
issues moved within a narrow range with Republic slightly
higher; Brewster, Bellanca, Beech and Bell on the side of
the decline and Vultee unchanged. Shipbuilding shares
were quiet with only New York Shipbuilding (founders
shares) appearing on the tape. Oil stocks were moder-
ately active but the closing gains were small. ~ The transfers
were approximately112,000 shares against 82,000 on Friday
the preceding full session. :

Lower prices prevailed on Tuesday, and while selling was
in evidence in all sections of the list, it was more pronounced.
in the industrial specialties group. The volume of tradin
climbed up to approximately 141,000 shares and registere
the largest turnover for the current month. Heyden
Chemical was the weak spot as it struck a new 1941 bottom
and receded 414 points to 70. Aireraft issues continued
unsettled with Vultee, Beech and Bell fractionally lower, .
while Republic, Bellanca aad Brewster were unchanged.
Singer Manufacturing Co. again raised its 1941 top to 1304
at its high for the day but closed at 12914 with a gain of 134
points. =~ Shipbuilding shares were inclineg to move lower an
the paper and cardboard issues were irregular with a tendency
toward lower levels.

The New York Curb Exchange, the New York Stock
Exchange and the commodity markets were closed on
Wednesday in observance of Lincoln’s Birthday.
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The downward swing was more pronounced on Thursday
as the market resumed trading following the Lincoln Birth-
day holiday. There were 362 issues traded in of which only
45 closed on the side of the advance.  Public utilities and
industrial specialties bore the brunt of the recessions which
ranged up to 2 or more points. Singer Manufacturing Co.
was the weak spot and tumbled downward 314 points to 126.
In the publie utility group New England Tel. & Tel. was
down 5 points to 120 and Spring Brook Water Service $6
pref. dipped 3 points to 93. Shipbuilding stocks were down,
aircraft issues moved within a narrow range, mostly lower,

“and paper and cardboard shares were off all along the line.

Selling pressure was again apparent on Friday as the
market continued to sink to lower levels. There were oc-
casional movements against the trend but these were con-

fined to a small group of selected issues and were without -

special significance. Aircraft stocks were fractionally lower
and the shipbuilding issues were down all along the line,
Paper and cardboard shares joined the decline and most of
the utilities were lower. Noteworthy among the recessions
were Aluminum Co. of America, 214 points to 13714; Borne
Serymser, 214 Eomts to 35)4; Heyden Chemical, 414 points
to 65; Jones & Laughlin Steel, 314 points to 27 and Seranton
Spring Brook Water Service $6 pref., 3 points to 90. As
compared with Friday of last week prices were lower, Alumi-
num Co. of America closing last night at 13714 against 14014
on Friday a week ago, American Cyanamid B at 31 against
331%; American Gas & Electric at 29 against 3014; Carrier
Corp. at 8, against 914; Electric Bond & Share at 314 against
3%; Gulf Oil Corp. at 31 against 3314; Humble Oil (new) at
5414 against 572%4; Lake Shore Mines at 1214 against 1314;
Sherwin-Williams Co. at 7214 against 7314; United Shoe
Machinery at 57 against 58, and United Gas pref. at 10715
against 110.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

y

Stocks Bonds (Par Value)
(Number
Foretgn

Corporate

Week Ended
Feb, 14, 1941

Baturday ceeeecuua-

Foretgn
Government, Total
$351,000
662.000
DAY
1,072,000
1,361,000

$4,218,000

10,000
$42,000!

1,344,000
$4,156,000

7,000
$20,000

679,260

Sales at
New York Curb
Ezchange

Btocks—No, of shares..
: Bonds

Week Ended Feb. 14

1941 1940
679,260 709,095
$4,156,000| $5,562,000
20,000 ,000

42,000 61,000
$4,218,000| $5,658,000

Jan,1to Feb. 14
1941 1910
3,697,188 4,991,441
$34,343,000|  $53,740,000
243,000 401,000
441,000 626,000
$35,027,000!  $54,767,000

St. Louis Listed and Unlisted Securities
EDWARD _D. JONES & Co.

Established 1922
Investment Securities
Boatmen's Bank Building, ST. LOUIS
Members
8t. Louls Stock Exchange
Chicago Stock E:change

Postal Long Distan
New York Curb Exchange Assoolate ] o

A.T.T. Teletype STL §93

St. Louis Stock Exchange

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Y|
Week's Rarge
of

Range Since .h‘m. 1, 1941
High

Stocke— Par

American Invest oom...gl Jan
0

Dr Pepper com.......
Ely&Walk DGds 18
Emerson Electric com...
Falstaff Brew com
Grisedieck-W Brew com...*
Hussmann-Ligonier com. _*

Pret serles 1936 50|
Huttig 8 & D com b
Hydraulie Pr Brick com100
International Shoe com...*
Johnson-8-8 Shoe com...*
Key Co com *
XKnapp Monarch com....¥
Laclede-Chr Clay Pr com.*
Laclede Steel com 0
Midwest Pipg & Sply com *
Mpo Ptld Cement com..__25
Natl Bearing Metals com.*
National Candy. com
Rice-Stix D Gds com

18t preferred.....

1st preferred.. ..
Scullin Steel com
Securities Invest pref..100
Sterling Alum com 1.
Stix Baer & Fuller com..10
Wagner Electric com....15| 25

914 914
25% 264

Bonds—
8t L P8 inc 12 12
* No par value.
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FOREIGN EXCHANGE RATES
Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We
give below a record for the week just passed:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANK TO TREASURY UNDER TARIFF ACT OF 1930
FEB. 8, 1940, TO FEB. 14, 1941, INCLUSIVE

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Feb. 10 | Feb, 11 | Feb, 12 | Feb. 13

Couniry and Monetary,
Untt

Feb, 8 Feb. 14

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

Czechoslov’ia, kornua
Denmark, krone. ... : J

Engl’d, pound sterl’g|
official. e v ceevem-n 4.035000 |4.035000 [4.035000
4.027500 (4.027812

Free. 4.027812
Finland, Markka....| .020100 | .020100 | .020100
a a
.399600*| .399700*
a a

France, franc a
.399700%
.197700%| .197700*
.050483% .050414*

Germany, rel
Greece, drachma. ... a
.197700*
.050414%| ,050414% .050414*
a a a a a
a a a a a

Hungary, pengo....
Netherlands, guilder.
a a a a a
040075 | 040087 | .040062 .040080 | .040080
a a a a a
.091300*| .091300% . .091300% .091300%*

.238320 | .238300 .238300
232216 | .232206 .232150
b b b

4.035000
- 14.028750
1020100

a
399700%

4.035000
4.029062
020100
a
.399600*

a a2
.197700% .197700*

Portugal, escudo.....
Rumania, leu o
8pain, peseta
Sweden, krona...
Switzerland, franc..
Yugoslavia, dinar...
Asia—
China—
Chefoo (yuan) dol'r| a a a
Hankow (yuan) dol| a a a
Shanghal (yuan) dol| .052291%| .053375% .054562*
Tientsin (yuan) dol a a a
Hongkong, dollar. 242406
India (British) rupee. .301400
Japan, yen .234387
Straits Settlem'ts, dol 470866
Australasia—
Australia, pound—
(0764 T D, 3.228000
Free 3.209166
New Zealand, pound.|3.221666
Africa—
South Africa, pound.|3.980000
North America—

1470866 | .470866

3.228000
3.210208
3.222916

3.980000

3.228000
3.209791
3.222500

3.980000

3.228000
3.210208
3.222913

3.980000

3.228000
3.209375
3.222083

3.980000
909090
829453
.205250*

909090
826875

.297333*

.060575*
.050600*

.051660%
.040000*
.569850%

.658300*
.397500%

.909090
.831250
.205250*

909090
828750

.297733*

.080575*
.050600*

.051660*
.040000*
.569850*

.858300*
.397500*

909090
---| 828750
.205250%

909090
.826250

.297733%

.080575*
050600

.051660*
.040000*
.569850%

.658300*
.397625*

909090
.828203
.205250*

909090
.825937

.297733%

.080575*
.050600*

.051660*
.040000*
.569850

.858300*
.397500%

.909090
.827968
.205250*

909090
825625

297733

.080575*
.050600%

.051680*
.040000*
.569850*

.858300*
.397500*

co, Peso
Newfoundl'd, dollar—
al

Free.

South America—
Argentina, peso
Brazil, milreis—

Official

Colombia, peso.
Uruguay, peso—

Non-controlled....

* Nominal rate. 2 No rates avallable. b‘TemporarUy omitted.

COURSE OF BANK CLEARINGS

Bank clearings this week show an increase compared with
a year ago. Preliminary figures compiled by us, based upon
telegraphic advices from the chief cities of the country,
indicate that for the week ended today (Saturday, Feb. 15)
clearings from all cities of the United States from which it is
possible to obtain weekly clearings will be 1.2% above those
for the corresponding week last year. Our preliminary

total stands at $5,080,497,839, against $5,020,725,341 for

the same week in 1940. At this center there is a gain for
the week ended Friday of 1.5%. Our comparative sum-
mary for the week follows:

Clearings—Returns by Telegraph
Week Ending Feb. 15 1940
$2,025,135,7€8
237,923,622
299,000,000
145,427,180
48,836,490
70,800,000
113,777,000
96,842,766
84,672,916
82,750,161
61,374,584

$3,286,540,487
762,282,545

$4,048,823,032
971,602,309

$5,020,725,341

1941

$2,055,043,928
256,194,171
314,000,000
191,551,47¢C
75,823,773
74,400,000
108,201,000
105,132,718
101,177,080
86,515,980
70,239,434

$3,438,279,554
795,468,645

$4,233,748,199
846,749,840

$5,080,497,839

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended Feb. 8.
For that week there was an increase of 23.6%, the aggregate
of clearings for the whole country having amounted to
$6,187,414,807, against $5,006,531,365 in the same week in

BAIUMOrE.. o vocinsnmmassvocniossusns

Eleven cities, five days,
Other cities, fivedays.....ocua-.

Total all cities, five days..
All cittes, one day

‘Total all cities for week
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1940. Outside of this city there was an iacrease of 25.1%,
the bank clearings at this center having recorded a gain of
22.2%. We group the cities according to the Federal Re-
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals show an improvement of 229, in the
Borston Reserve District of 22.6% and in the Philadelphia
Reserve District of 19.4%. In the Cleveland Reserve
District the totals record an expansion of 34%, in the
Richmond Reserve District of 34.4% and in the Atlanta
Reserve District of 31%. In the Chicago Reserve District
the totals are larger by 25.6%, in the St. Louis Reserve
Distriet by 30.9% and in the Minneapolis Reserve District
by 17.7%. 1In the Kansas City Reserve District the gain is
19.1%, in_the Dallas Reserve District 22.4% and in the
San Francisco Reserve District 22.6%.

In the following we furnish a summary by Federal Reserve
distriets:

SUMMARY OF BANK CLEARINGS

Inc.or
Week End. Feb, 8, 1941 1941 . Dec,
Federal Reserve Dists.
1st Boston. ...12 cit
2d New York..13 *

3d Phﬂadelpmalg

1940 1939

% s
+23.6| 231,047,715
+22.0
+19.4

4-34.0

3
231,753,715
2,751,535,310)
396,866,641
273,671,387
129,195,907 +4-34.4
157,806,981 +-31.0,
431,886,3¢8| 4-25.6
131,026,367 --30.9
89,973,816( +-17.7
+19.1
+22.4
+22.6

+23.6
+25.1

$
293,884,661
3,358,104,661

245,672,142,
115,633,040
148,155,853
402,914,604
123,875,610

74,116,702
112,637,649

66,2£9,343
203,183,698

140,612,269
79,027,665
12th8an Fran...10 274,883,700)
Total. .......113 citles
Outside N. Y, Cltyea...

Canada. .......32 cltles

224,200,676

6,187,414,£07
2,956,642,251,

6,006,531,365
2,361,902,674|

5,2717,289,455
2,184,240,832

3,862,794,876
1,774,624,116

421,136,408] 603,991,487l —20.3] 290,539,903 271,435,346

- We now add our detailed statement showing last week’s
figures for each ecity separately for the four years:

Week Ended Feb. 8

Inc.or
Dec.

Clearings at—

1941 1940 1939

$
568,222

1,711,692
199,273,933
799,437

1938
$
469,280
1,704,877
175,361,403
550,463

$ $
Reserve Dist{rict—Boston
802,088
2,282,663
252,885,602

First Federal
Me.—Bangor....-

Portland
Mass.—Boston.. .

Fall River....

New Bedford. .
Springtield. ...

New Haven. ..
R.I.—Providence
N.H.—Manches'r,

Total (12 cities)

87,068
237,753,715
istrict—New|

411,253
205,324,398

293,884,661

al Reserve D
6,021,849
1,661,109

231,047,715

Second Feder
N. Y.—Albany..

,586,789
Binghamton... -

670,456
,000,000( 22,300,000
433,537 509,047
.1 589,153 475,206
3,093,048,623|2,088,170,759
8 7,382,923 5,337,842
4,026,603
3,415,828
4,070,084
376,327
15,200,636
21,110,849

3,200,395,138

20,880,173
860,422

* Rochester.

‘Westchester Co
Conn.— Stamford
508,847
24,597,497
28,794,405

3,358,104,661

Reserve Dist

272,56
14,926,766
16,785,963

2,172,013,283

orthern N. J.
Total (13 cities)
Third Federal

Pa.—Altoona....
Bethlehem. ...

22,014,139
2,751,535,310
rict—Philad

360,920/
752,686
289,571
1,122,160
4,000,000
1,225,181
2,070,449
843,318
1,034,576
2,769,200

353,467,961

York
N, J.—~Trenton..
Total (10 cities)

Fourth Feder
Oblo—Canton...

Cincinnati. ...

Cleveland,

2,881,800
396,866,641

istrict—Clev
2,116,740
54,163,997
89,240,587
9,378,600
1,628,870
2,435,550,
114,707,043

273,671,387
rict—Richm|

2,805,900
258,469,898

474,007,446
al Reserve D|

62,664,603
112,637,172
11,799,500
1,925,854
3,037,348
171,791,812

366,637,986

1,844,009
50,535,991

1,413,870
39,775,295
51,353,414

Mansfield,
Youngstown...
Pa.—Pittsburgh ..

Total (7 citles).

Fifth Federal
‘W.Va.—Hunt'ton

2,612,134/
104,073,570

245,672,142

1,653,646
77,754,144

180,150,119

Reserve Dist
315,805
2,165,000
32,879,314
1,210,898
58,316,030,
20,745,993

115,633,040,

266,061
2,359,000
32,696,443
1,114,604
58,180,843
19,716,601

114,333,552

1,193,025
66,663,130
22,223,782

129,195,907
rict—Atlant

4,833,329
16,703,129

Md.—Baltimore. |
D.C.—Washing'n

Total (6 cities)-
Sixth Federal

90,234,068
31,213,956

173,576,968

Reserve Dist|
4,968,704
21,592,837
000

1,362,878

1,687,283

27,732,000

25,731,732

2,316,778
x

i 264,781
La.—NewOrleans| 47,525,647

Total (10 cities)| 206,782,640

4,378,605

4,137,151
17,370,119

13,762,846

Macon.......
Fla.—Jacks'nville
Ala —Birm’ham .

56
17,228,000
18,371,255

1,760,364
x

158,161
38,852,496

148,155,953,

15,988,000
15,728,673
1,388,122

x
193,814
38,749,219

136,400,612

20,403,356
1,777,960
x
172,433
37,224,386

157,806,981

whrbters, 1
c OG-&.!QQGS_RO

-+

+31.0]
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Week Ended Feb. 8

Clearings at—

1941

Inc, or

1940 Dec.

1939

1938

Seventh Feder
Mich.—Ann Arbor

Indianapolis...
South Bend...
‘Terre Haute...-
Wis,—Mllwaukee
Ia.—Ced. Rapids
Des Moines...
Sloux City....
11l.—Bloomington
Chicago
Decatur. ..

Rockford.. &
Springtield. ...

$
al Reserve D
© 706,153
128,825,396

23,412,870
1,311,310
10,466,410
3,866,824
595,016
327,015,689
1,051,676
4,198,322
1,660,680
1,401,621

$
istrict—Chi

382,385
88,777,819

314,808
272,138,787
911,479

bttt
ok B ok Bt RN OO bk bk bk bk ot SO

1,212,785

487,079
76,156,467
2,856,23

1,085,830
1,409,085
15,901,000
1,293,739
4,651,657
19,643,670,

971,778
1,044,585

335,519
52,990,106
1,677,368
871,441

245,693

195,933,251
625,1

2,383,047

989,773
886,952

Total (18 cities)

Eighth Federa
Mo.—8St. Louis...
Ky.—Louisville__
Tenn.—Memphis
Ill.—Jacksonville

542,487,440

1Reserve Dis
96,700,000
44,794,238
29,407,833

x
576,000

O | SOl O Sn o0 Nk 50 53 0 il o1 ©

431,886,388

-+
8

trict—St. Lo
76,100,000
34,687,981
19,717,386

x
521,000

402,914,604

72,700,000
34,663,127
16,081,383

x
431,000

303,427,866

69,700,000
25,787,462
15,486,635

x
389,000

Total (4 cities).

Ninth Federal
Minn.—Duluth..
Minneapolis...
St. Paul......
N, D,~—Fargo...
8. D.—Aberdeen..
Mont,— Billings..
Helena,

‘Total (7 cities)

Tenth Federal
Neb.—Fremont...

Colo.—Col, 8Bpgs.

Total (10 cities)

Eleventh Fede

Wichita Falls. .
La,—Shreveport.-

Total (6 citles).

Twelfth Feder
‘Wash,—Seattle. ..
Yakima,. ...
Ore,~Portland. .
Utah—S8. L, City
Calif,—L’'g Beach

San Francisco.

Santa Barbara.
Stockton.

171,478,071

Reserve Dis
2,957,190
68,643,458

836,429
3,636,771

131,026,367

trict—Minne

2,644,531
56,985,791
22,984,20;

apolis—|
+11.
+20.5
+14.3
+18.3
+11.8
+26.1
-+0.3]

663,184
3,624,939

123,875,510|

2,015,094
47,673,188
18,994,190

1,840,541

474,977
516,432
2,602,280

111,363,097

2,506,712
41,313,686
17,586,509

1,745,887

480,9

477,624
1,974,785

105,931,300

Reserve Dis

2,788,612
32,343,229
3,029,638
3,314,651
94,105,749
3,347,118
552,173
810,170

89,973,815 +17.7

trict—Kans

132,507
2,611,111
28,221,034
2,771,296
2,562,008
77,221,504
3,107,769
637,553
674,593

+24.6

as City|

-+
o
W
=]

Dot

74,116,702

2,682,159
74,026,654
2,734,426
472,769
622,350

66,176,120

438,568

140,612,269,

ral Reserve
2,596,729
60,888,203
7,874,145
2,534,000
1,000,003
4,134,585

118,034,259

District—Da
1,564,866
51,070,309
6,301,342
1,778,710
993,360
2,871,332

112,537,649

1,796,038

106,021,329

1,190,441

79,027,665

al Reserve D
45,182,141
1,114,498
38,604,835
15,305,781

2,423,981

64,679,919

Franci
+4-27.3
+38.7
+44.7
+21.6
+24.6
-+9.1
+18.1
+20.3
—12.7
+11.6

istrict—San

2,171,152

66,289,343

8CO—
28,379,752
792,766
23,661,877
10,776,268
3,763,083
3.815.975
126,408,588

1,808,844

48,360,408

23,667,903

631,276
19,813,802
10,042,788

945,953
1,744,061

Total (10 citles)

274,883,700

224,200,676 +22.6

203,183,698

160,754,293

6,187,414,807

5,006,5631,365 +23.6

5,277,289,455

3,862,7904,875

Outside New York

2,955,642,251

2,361,902,674| +25.1

2,184,240,832

1,774,624,116

=

Week Ended Feb. 6

Clearings at—

1941

Inc. or
1940

1939

1938

Canada—

Budbury.eceecun-

$
137,493,969
103,672,541
34,659,695
19,764,027
69,370,223

3
245,998,397
167,464,533

55,734,651

506,236
887,061

$
101,919,629
90,704,617
21,309,670
15,366,639
22,015,801

760,212

$
94,771,222
83,460,795
20,617,814
13,569,097
21,883,926
4,706,031
2,127,034
3,938,092

Total (32 cities)

421,136,408

603,991,487

290,539,903

271,435,346

* Estimated.

x No figures avallable,
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TREASURY CASH AND 'CURRENT LIABILITIES

The cash holdings of the Government as the items stood
Jan. 31, 1941, are set out in the following. The figures
aro taken entirely from the daily statement of the United
States Treasury Jan. 31, 1941.

CURRENT ASSETS AND LIABILITIES

Assets—
Gold (oz. 631,877,369.0)

Totaluueuacuuan

LAabtlittes—

Gold certificates—Outstanding (outside of Treasury) . $2,879,948,929.00
Gold certificate fund—Board of Governors, Fed. Res. System_ 17,089,335,996.22
Redemption fund—Federal Reserve notes. 8,283,667.94

Gold reserve... 166,039,430.93

e—TReserve against $346,681,016 of United States notes
nnd 31 161,822 of Treasury notes of 1890 outstanding. Treas-
ury nom ot 1890 are also secured by silver dollars in Treasury.

fund -

$22,115,707,914.80
-..$22,115,707,914.80

1,800,000,000.00
$21,933,608,024.09

Gold in general fund:
Balance of increment resulting from reduo-
tion in the welght of the gold dollar,
In working b -

$143,049,329.52
39,050,661.19

182,099,890.71

Total. ----522,115,707,914.80

Assety— .
Silver (oz. 1,087,235.993.1) $1,405,719,263.90
Silver dollars (0z. 382,655,6656.4) v nvccmeeccmemmrenn- HOmE LA 494,617,426.00

Total. . $1,900,336,680.90

Labllittes— 3
Bllver certificates outstanding. . -=e $1,871,392,451.00
Treasury notes of 1890 outstanding e 1,161,622.00
Silver In general fund 27,782,616.90

L “-n-- $1,900,336,689.90

Asseis—
Gold (as above) . -
Sllver—At monetary value (a8 8bove)....
Subsidiary coin (0z, 3,854,247.8)
Bulllion—At recoinage value (o0z, 7,104
At cost value (oz, 1,331,795,568.5).a..
Minor eoln -
United States notes..
Federal Reserve notes.
Federal Reserve bank notes
Natlonal bank potes.
Unclassified—Ccllect!
Deposits in—Federal Reserve banks
of sales of Government securitie
National and otber bank depositaries:
--To credit of Treasurer United States_.
" To cred:t of other Government officers
Foreign depositaries—
To eredit of other Government officers
Philippine treasury——To cred!t of Treasurer United States...

Total.

LAabilsties—
Treasurer’s checks outs
Deposits of Government officers—Post Otfice Departme

Board of trustees, Postal Savings System:

g% reserve, lawtul money.
ther

Postmasters, clerks of courts, djsburslnx oftlcers, &c-. .......
Uncollected items, exchanges, & Z

GENERAL FUND

$182,099,890.71
27,782,616.90
5,328,146.21
9,821.55
659,052,350.06
2,553,966.99
2,5653,719.00
14,862,590.00

19,760,027.77
702,000,393.65
479,333,000.00

58,067,827.09
47,470,980,39

186,534.68
1,366,646.60

$2,202,740,001.10

dt $4,339,221.64
16,955,803.42

59,300,000.00
10,356,965.24
77,733,257.66

9,030,254.40

$177,715,502.
$143,049,329.52 Ve
599,430,502.94
1,282,544,666.28

Bal today—. on gold (as above
Selgniorage (allver) (see Note 1)eemuneena-
Working balance.. . cevecmaunn evabkEes

2,025,024,498.74

Total . --- $2,202,740,001.10

a The welght of this item of silver bullion 18 computed on the basis of the average
cost per ounce at the close of the month of December, 1940.

Note 1—This item of selgnlorage represents the difference between the cost value
and the monetary value of silver bullton revalued and held to secure the silver cer-
sificates Issued on account of silver acquired under the Silver Purchase Act of 1934
and under the President’s proclamation dated Aug. 9, 1934

Note 2—The amount to the credit of disbursing officers and certain agencie
today was $3,259,275,939.11.,

TREASURY MONEY HOLDINGS
The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the
‘Treasury at the beginning of business on the first day of
December, 1940, and Januarv and February, 1941; also
on the first day of February, 1940:

Holdings in U, 8. Treasury| Feb. 1, 1941 | Jan. 1, 1941 | Dec. 1, 1940 | Feb. 1, 1940

. Net gold coin and bulllon.| $338,139,322| $369,194,356| $348,867,334| $500,453,351
Net silver coln and bullion| 686,844,789 677,408,109| 674,834,475 654,153,366
Net United States notes.. 2,653,719 2,367,974 1,656,266,
Net National bank notes. 170,386 491,302 632,697
Net Federal Reserve notes 14,862,590 16,054,145| 12,981,185
Net Fed. Res. bank notes 141,103 361,757
Net subsidiary silver..... 5.328.146 2,129,232 6,540,422
Minor ooin, &0..ue.-ooo.| 22,313,995 21.616.661| 25,234,476 24,371,470

*1070354,050(1,089,623,536/1,066,704,556(1,200,861.256
156,039,431 156,039,431| 156,039,431| 156,039,431

914,314,619| 933,584,105 910,665,125(1,044,821,825

11, 140 1292
182 909

Total cash in Treasury..
Less gold reserve fund....

Cash balance In Treas. .
Deposlt. in special deposi-
torles account of sales of
Government seourities.
Dep.1in Fed. Res. banks. .
Deposited in National and
other bank depositaries—|
‘To credit Treas. U. S..
To credit disb. officers.
Cash in Philippine Islands
Deposits in forelgn depts.

Net cash in Treasury
and in banks. 2,202,740,001|2,109,604,291|1,975,793,983(2,463,467,443
Deduct current liabilities.| 177,715,502 181,149,315 158,798,791 181,164,719
Avallable cash balance.|2,025,024,499(1,928,454,976!1,816,995,192/2,282,302,724

* Includes on Feb. 1 $659,062,172 silver bullion and $2,553,967 minor coln, as
izdicated in statement “‘Stock of Money."”

479,333,000
702,000,394

674,871,000
404,755,969

705,452,000
267,840,885

816,130,000
516,835,418

58,067,827 51,458,137 48,808,812
47,470,090|  43,362,601| 41,302,359
1,366,646 1,371,730 1,536,339

186,535 200,659 190,463

43,736,024
39,763,061
1,981,740
199,375

The Cbmmetciaf & Financial Cbrom'c]e

Feb. 15, 1941

REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of corporate bonds, notes, and
preferred stocks called for redemptlon 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 whieh the details were give in
the Chronicle.”

Company and 1ssue—
Alabama Power Co. Ist mtse 8.
Alabama Power Co. 5% L
*Allied Owners Co) lst llen bonds - -
*Aroostook Valle; 1st mtge. bonds
*Atlas Imperial iesel Engine 0., 6% bonds
Bayuk Cigars, Inc., §7 preferred stoc]
Bear Mountain Hudson River Bridge Co. 1st mtge. 7
Bear M ountaxn Hudson River Bridge Co. 7% bonds.

89 bo!

Bell Telephone Co. of Pa. 614 % preferred.
é} ]{Brooke Iron Co. 1st mtge, 68 ...

arlisle Lumber Co. 1st mtge. 6 bonds...
Carriers & General Corp. 6%
*Central Ohio Steel Prod ucts. lsb mtge. 6s
Central Pacific Ry. 1st mtge. bonds _
*#Central West Utilit, g Co. of Kansas, 10-year 6s.- . _--_.M
Charleston Transit Co. collateral trust. notes.

% bon

Certiﬁcazes of indebtedness
Chicago Union Statlon Co. 4% guaranteed bonds..
*Cleveland Ry., 5% A nds
Collateral Bankers, inc., 6% debentures—

Series AB

Series AC

7% debentures, series D
Community Public Service Co. 1st mtge. 48.._.
Congress Square Hotel Co. 1st mtge. 5148
Connecticut River Power Co. 1st mtge DAB A s sine
Consolidated Biscuit Co. series
Consol. Gas El. Light & Pow. (,.o of Balt 3% % bonds -
*Consolidated Title Corp., 6% bonds_ ... folaame -Mar
Cumberland County Power & nghv 1st mtge. 48
Detroit Edison Co. 414 % bo!
Erie Coach Co. 1st mtge. 4%3
General American Investors Co., Inc., 5% debentures.. _Mar
Germani-Atlantic Cable Co. 1st mtge. 7% bondl-_-...-A
* (B, F.) Goodrich Co., 1st mtge. bonds
*Great Northern Power Co., 1st mtge. 5s_
Gulf Public Service Co. 1st mtge. bs_ - - -
1llinois Bell Telephone Co. 1st mtge. 3 /s
Illuminating & Power Secs. Corp. 7% pref. stock
Jones & Laughlln Steel Corp 1st mtge. bonds ser. B

1st mtge. bonds series
Keystone I‘e]ephone Co. of Pa. 1st mtge. 5348 -

1st mtge. 6
Loew's Inc, 5/ debencure
» debent ures

Lone Star Gas
Luzerne County Ga.s & ectric Corp. 1st mtge. 68.....
1st mortgage 58

Matthiessen & Hegeler Zinc Co 6% bonds._--..--...--
National Distillers Products Corp. fO—year 3148.
National Gas & £lectric Corp. 1st lien bonds. - ...
Nordbery Mfg. Co. 1st mtge. 6s
North American Car Corp. 44 % ctfs., series I____
North American Car Corp. equip. trust ctfs. series J -
*Nevada California Electric Corp., 6% debentures
*Northern Illinois Coal Corp., 1st mtge. 58
*Ohio Finance Co., 414 % debentures
*0Ohio Oil Co., 6% preferred stock
0ld Oolony Investment Trust Co. 434 % debs
Omaha & Council Bluffs Street Ry 1st mtge. bonds
Ozark Power & Water Co lst e. 68
Panhandle Eastern Pipe Line Co. lst mtge, bonds.
Parr 8hoals Power Co. 1st mtge,
Pe?n~0hio Edison Co. See Commonw

“orp
*Peoples Lighv & Power Co., series A bon

crip certificates
Philadelphia S8uburban Water Co. 1st mtg
*Portland Gas Light Co., 1st mtge. 5s.

1st mortgage 4s

*Prudentia. nvascom Inc 5 preferred stock
‘Rlchﬂeld 0 4, debentures
Rochest Lake Ontarfo Water Service Co. 5%
St. Joseph s Mercy Hospital of Detroit—

1st mortga; ge serial bonds
Shell Union Oil Cor& 54 % pl‘efeﬂ‘ed stoc]
Silverwood Dairies, Ltd., 6%
Southern Counties Gas Co. of Ca { 1st
Southern Kraft Cor 4}{% onds

%Z bonds
ge. bo!

Date
-Mar,

Page
z1424
816

-
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*Southern Natural
Southern Pacific RR. lst mt
San Francisco Terminal bonds
Southwestern Light & Power Co. 1st mtge. bonds, ser A.-Mar.
*Terminal Warehouse Co., 5% mortgage bonds Feb.
Toho Electric Power Co., Ltd., 1st mtge. bonds
Unified Debenture Corp. ‘debentures
Union Premier Food Stores preferred stock
*Wisconsin Public Service Corp., 1st mtge, bonds

* Announcements this week. zV. 151.

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable

each day of the past week:
Wed., Thurs., Fri.,
Feb.12  Feb. 13  Feb. 14

37/6 37/3 36/9 36/6 36/6
91/10}5 91/’1 91/3 91/3 90/-

£1114
26/10}6 86;10}6 36/10% 35/

Sat., Mon., Tues.,
Feb. 8 Feb 10 Feb. 11
Boots Pure Drugs
British Amer Tobacco.
Central Min & Invest..
Cons Goldfields of § A.

Courtaulds S & Co....

Distillers Co
Elic;rlc & Musical Ind.
d

23/3 3/3
96/10% 96/3
£143 | £14)4
70/ 70/=
£634

£8
76/3 75/
45/- 41/10%
24/6 24/6
15/~ 14/10% 14/9

234 £3% £3

Closed

CURRENT NOTICES

—Charles M. Kaiser, formerly a partner in R. F. Gladwin & Co, and
prior to that with H. M. Byllesby & Co., is now associated with Robert
O, Mayer & Co., Inc.

—Raymond T. Fish, formerly partner of Kohler, Fish & Co., has become
associated with the New York Stock Exchange firm of Reynolds & Co.
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COMPARATIVE PUBLIC DEBT STATEMENT
(On the basis of dally Treasury statements)

Aug. 31, 1919,
When War Debt
Was at Its Peak

Dec. 31, 1930,
Lowest Post-War
Debt

Mar. 81,1917,
Pre-War Debt

Gross public debt. cuucna.
Gross publie debt per capita
Computed rate of interest
per annum on interest-
‘bearing publie debt (%) -.
Obligations of governmental
agencies guaranteed by

the United States:
Unmatured principal.c..
Matured prin. & Int. for,
which eash has been de-
posited with or held by
Treasurer of the U. 8.d
General fund balance.e....

$ $ $
1,282,044,346.28(26,596,701,648 01/16,026,087,087.07
12.36 250.18 129.66

4.196 3.750

74,216,460.05]

Jan, 31, 1940,
A Year Ago

1,118,109,534.76|

Dec, 31,.1940,
Last Month

306.803,319.55

Jan, 31, 1941

Gross public debt
Gross public debt per capita
Computed rate of interest
per annum on interest-|
bearing publie debt (%) ...
Obligations of governmental
agencies guaranteed py
the United States:
Unmatured principal .c. .
Matured prin. & int. for
which  cash has been
deposited with or held
by Treasurer of U. 8..d
General fund balance.e.. ..

S S $
42,109,751,669.21/45,024,631,488.41/45,876,972,769.10
a 18 2340.23 b346.48

2.608 2.566 2.541

5,620,866,398.67| 5,901,357,155.28| 5,900,772,755.28

17,415,302.43
2,025,024,498.74

82,637,773.80
2,282,302,723.85

18,447,644.73
1,928,454,975.75

a Revised. b Subject to revision,

¢ Does not include obligations owned by the Treasury as follows: Jan, 31, 1940,
$70,272,500; Dee. 31, 1940, $89,576,750; Jan, 31, 1941, $144,533,250.

d Amounts are included in the general fund balances shown herein,

e Includes amounts held by the Treasurer of the United States, as shown above,
for the payment cf the principal of and interest ocn matured obligations guaranteed
by the United States, on and after Sept. 30, 1939.

COMPLETE PUBLIC DEBT OF THE UNITED STATES
The following statement of the publiec debt and contingent
liabilities of the United States, showing also the Treasury’s
surplus position, all as of Oct. 31, 1940, has been extracted
from the Treasury’s official report. Comparative debt
figures of a year earlier are also shown:
CASH AVAILABLE TO PAY MATURING OBLIGATIONS
oct. 313. 1940 0. 31, 1939
1,920,167,801 1,913,318,832
—2,276,236  —6,230,734
1,917,891,565 1,907,088,008
66,478,206 60,694,864
262,764,725 218,061,510

3,376,745
1,872,561 1,379,412

Balarce end of month by dally statements.
Add or Deduct—Excess or deficlency of receipts over
or under dishursements on belated items

Deduct outstanding obligations:
Matured interest obligations........ Rl
Disbursing officers’ checks -
Discount accrued on War Savings certificates
Settlement on warrant checks

The Commercial & FinanciaI.Chrom'c]e
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CONTINGENT LTABILITIES OF THE UNITED STATES, OCT, 31, 1940
Compiled from Latest Reports Received by the Treasury

Amount of Contingent Liabtiity

Matured
Interest a

Detall

Principal Total
Guaranteed by U. S. $
Unmatured Obligations—
Commodity Credit Corp.:
% % notes, ser. D, 1941_
1% notes, series E, 1941
3 % notes, Series F', 1943

202,553,000 622|202,553,622
204,241,000 204,241,192
289,458,000 289,458,000

696,252,000
-835,085,600
94,878,600
236,476,200
103,147,500

1,269,387,900

‘ 696,252,814
Federal Farm Mtge. Corp.:
8% bonds of 1944-49____

3% % bonds of 1944-64.__
3% bonds of 1942-47____
2% % bonds of 194247_.

504,817(835,590,417
227,717| 94,906,317
238,757|236,714,957

37,933/103,185,433

1,009,226

: 1,270,397,126
Federal Housing Admin.: 3
Mutual Mtge, Ins, Fund:
3% debs., series A_...
23 % debs., serles B—
TUncalled
2% % debs., series B—
Fourth called
Housing Insurance Fund:|
234 % debs., serles C..
“2% % debs., serles D...

4,227,625
311,627
1,368,800,

4,227,455
311,450
1,368,800

45,900
6,327,850

12,281,455

778,678,200
877,438,625
190,837,900
754,904,026

b2,601,758,750 846,098
211,460,000 297|211,460,297
299,239,000, 131|299,239,131
310,090,000 1,018(310,091,018
275,868,000 2,851/275,870,851

1,096,657,000
c

12,281,702
Home Owners’ Loan Corp.:|
3% bonds, ger.A, 1944-52,
24 % bds., ser. G, '42-'44
5% % bonds. series L, 1941
134 % bds., ser. M, *45-47

495,372|779,273,572
427,094(877,565,719
1,212|190,839,112
22,419|754,926,444

2,602,604,848
Reconstruction Fin. Corp.:
7% % notes, series N
76 % notes, series P__
74 % notes, serles R.
1% notes, serles S_.....

1,096,661,208
Tennessee Valley Authority
U. 8. Housing Authority:
134 % notes, ser. B, 1944._
U. 8. Maritime Commission

114,160,553

5,792,368,343

d114,157,000

Total unmatured securities.

Matured Obligations—
Federal Farm Mtge. Corp.:
134 % bonds of 1939
Federal Housing Admin.:
Mutual Mtge, Ins, Fund:
2% % debentures, ser,
B-Third called 65
Home Owners’ Loan Corp.:
4% bonds of 1033-51_....... 14,310 14,310
23{ % bads.,ser.B, 1939-49 483,387| 15,871,687
2% bonds, serles E, 1938 5,570 81,570
116% bonds, ser. F, 1939 984 143,359
%% bonds, ser. K, 1940 215| 8,546,615
504,467

506,270
2,369,508

5,790,404,105)

1,864,238

253,000 737 253,737

4,865

15,388,200
76,0

142,375
3,546,400

€19,152,975|
219,410,775
5,809,904,880,

19,657,442
19,016,045
5,812,274,389

Total matured securities

Total, based on guarantees.

On Credit of U. S.~—
y of Agriculture...

334,492,327 283,568,761

Balance, deficit (—) or surplus (+) ---+1,583,399,238 +1623,519.327
INTEREST-BEARING DEBT OUTSTANDING
Interest Oct. 318' 1940  Oct. 31, 1939

N
49,800,000 49,800,000

Ttle of Loan—

3s convertible bonds of 1946-1947. 28,894,500 28,894,500
Certifieates of indebtedness:

Speclal:—4s Ad justed Service Ctf. Fund—Ser. 1941 10,300,000 17,800,000
218 Unemployment Trust Fund-—Series 1940.. 1,821,000,000 1,370,000,000
43{s Treasury bonds of 1947 1952 A-O 758,945,800 758,945,800
48 Treasury bonds of 1944-1954___ 1,036,692,400 1,036,692,900
38 Treasury bonds of 1945-1956. -8 89,080,100 489,080,100
8348 Treasury bonds of 1943-1947. 454,135,200 454,135,200
338 Treasury bonds of 1940-1943. 352,993,450
3348 Treasury bonds of 1941-1943. 544,870,050 544,870,050
3148 Treasury bonds of 1946-1949. 818,627,000 818,627,000
38 Treasury bonds ot 1951-1955. . 755,432,000 - 755,432,000
3148 Treasury bonds of 1941 834,453,200 834,453,200

4178-3}48 Treasury bonds of 1943-1945 1,400,528,250
3348 Treasury bonds of 1944-1946 -0 1,518,737,650
38 Treasury bonds of 1946-1948._.. 1,035,873,400
3148 Treasury bonds of 1949-1952. 491,375,100
2248 Treasury bonds of 1955-1960.. 2,611,092,650
23{8 Treasury bonds of 1945-1947... 1,214,428,950
2348 Treasury bonds of 1948-1951.. 1,223,495,850
2348 Treasury bonds of 1951-1954. 1,626,687,150
2348 Treasury bonds of 1956-1959. . 981,826,550
2148 Treasury bonds of 1949-1953 1,786,130,150
2148 Treasury bonds of 1945 __. 540,843,550
234# Treasury bonds of 1948 450,978,400
23,8 Treasury bonds of 1958-1963 . 918,780,600
2148 Treasury bonds of 1950-1952_. 1,185,841,700
23%{s Treasury bonds of 1960-1965.. 1,485,384,600
28 Treasury bonds of 1947 701,074,400
28 Treasury bonds of 1948-50.. . 571,431,150
2348 Treasury bonds of 1951-53 .. 1,118,051,100
2148 Treasury bonds of 1954-56 680,692,350
28 Treasury bonds of 1953-55.. 724,677,900
U. 8. Savings bonds, series A, ¢173,254,652
U. 8. Bavings bonds, series B, ¢315,891,747
U. 8. 8avings bonds, series C, ©411,438,342
U. S. Bavings bonds, series C, - 496,233,515
U. 8. Savings bonds, series D, 1939. 821,663,115
U. 8. Savings bonds, series D, 1940.. €799,856,137
Unclassified 82le8 e w e e cceocannon 68,830,208
88 Adjusted Service bonds of 1945 252,171,569
41458 Ad). Service bds.(Govt. Life Ins. Fund ser, 500,157,956

2148 Postal Savings bonds 117,513,960
8,429,750,500 9,452,977,600

Treasury notes
1.306!535.000 1,405,245,000

Treasury bllls....
Aggregate of interest-bearing debt 43,563,458,401 40,529,953,240
- 380,162,365 401,320,896

Bearing no interest
Matured, interest ceased 196,772,960 108,596,980

Tota) debl.clccncsinrasireromeminnaeamieose --244,140,393,726 41,039,871,116
Deduct Treasury surplus or add Treasury deficlt.. -+ 1,583,399,238 1,623,519,327

Net debboncnmmaooeicsnasacanaiaas B 42,556,994,488 39,416,351,789

1,214,428,950
1,223,495,850
1,626,687,150
981,827,050
1,786,140,650
540,843,550
450,978,400
918,780,600
1,185,841,700
1,485 1

176,073,458
322,500,019
421,854,623
509,636,757
596,710,725

69,361,913
272,945,019
500,157,956
117,673,020

a Total groes™debt Oct."31, 1940, on the basis of daily Treasury statements, was
$44,137,245,618.38, and the net amount of public debt redemption and receipts in
transit, &c., was $3,148,108. ¢ Amount issued and retired includes accrued
discount; amounts outstanding are stated at current redemption values.

Postal Savings Bystem:
Funds due depositors......
Tennessee Valley Authority:
214 % bonds, ser. A
2% % bonds, serles B...

1,297,694,364 h1334,777,775

3,000,000
5,300,000

3,000,000
5,300,000

18,300,000
1,305,994,364

8,300,000
1,343,077,775

Total, based on credit of the|
United States.. .......

- Other Obligations—
Fed. Res. notes (face amt.) ..

5,667,719,813

a Funds have been deposited with the Treasurer of the United States for payment
gi ot’lét:t&ndlng matured principal and interest obligations guaranteed by the United
ates.

b Includes £2,000,000 face amount of bonds held by the Home Owners’' Loan
Corporation a3 “Treasury” bonds pending cancellation,

¢ The Treasury holds 23 % bonds, series A, due Dec. 15, 1948, in the tace amoun®
0t $272,500 issued under Section 16a and % % interim certificates in the face amount
of $52,000,000 issued under Section 15¢ of the Tennessee Valley Authority Act of
1933, as amended, which are retlected in the public debt.

d Does not include $60,000,000 face amount of % % notes, series D, due Dec. 31,
1940, held by the Treasury and reflected in the public debt.

e Does not include $98,800 face amount of bonds in transit for redemption on
Oct. 31, 1940. }

h Figures shown are as of Aug. 31, 1940—figures as of Oct. 31, 1940, are not
available, Offset by cash in designated depository banks and the accrued interest
amounting to $41,102,436.43, which is secured by the pledge of collateral as provided
in the Regulations of the Postal Savings System, having a face value of $40,048,605,
cash in possession of System amounting to $63,526,633.43, Government and Govern-
ment-guaranteed securities with a face value of $1,218,180,710, and other assets.

i Held by the Reconstruction Finance Corporation.

j In actual circulation, exclusive of $8,802,371,14 redemption fund deposited in
the Treasury and $269,153,460 of their own Federal Reserve notes held by the issuing
banks. The collateral security for Federal Reserve notes issued consists of $5,946,-
500,000 in gold certificates and in credits with the Treasurer of the United States
payable in gold certificates, and $2,497,000 face amount of commercial paper,

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &e., at London,
as reported by eable, have been as follows the past week:
Mon., Tues., Wed., Thurs., Fri.,
Feb. 10  Feb, 11  Fev, 12 Feb. 13  Feb. 14
23 5-16d. 23 5-16d. 23 5-16d, 235-16d. 23%d.
168s. 168s. 168s. 168s. 168s.
£77% £77% £77% £17% £77%

£103% -£103 9-16  £103%4

Closed  £1133%  £113%  £113%  £113% . £118%
The price of silver per ounce (in cents) in the United

States on the same days has been:

Bar New York
(forefgn).... 34%

U. 8. Treasury
(newly mined) 71.11

Sat.,

Feb. 8
Silver, p.0z... Closed
Gold, p. fine 0z. 168s
Consols, 235% - Closed

Closed £103% £103 7-16

‘Hollday
Hollday

34%
71.11

34Yy
71.11

34%
71.11

34y
71.11

gitized for FRASER
p:/ffraser.stlouisfed.org/
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GOVERNMENT RECEIPTS AND EXPENDITURES

Through the courtesy of the Secretary of the Treasury we
are enabled to place before our readers today the details

of Government receipts and

isbursements for January,

1941 and 1940, and the seven months of the fiscal years

1940-41 and 1939-40.

Genenl & Speclnl Accounts: -—-—-—f;lguh of January

Recelpt
Internal Revenne:
Income taX......- wosomcnem
Misoell. internal revenue....
Boclal security taxes:
Employment taxes..
Tnx on employers ot 8 or

Tuu upon carriers and thelr
employees.. . - - -ax csvemann

oy
nanrond unemployment insur-.

ance contributions. e ceeeenew
Cu

Mioeumeous “receipts:
Proceeds ol Govt.-owned se-
curities
Prlnclpal—torelzn obliga's.
Interest—foreign obliga’ns..

Other
Pmnma Cnnal wus S
Other mlsoeuuneoua-.--....-

1940

45,338,380
167,370,243

$
62,759,357
209,801,299

33,922,752 31,149,423

12,081,796 13,665,188
603,679 445,988

2,312
35,788,276

4,388
33,256,684

1940-41

$
1,103,395,008
1,726,214,610

2361,340,298
32,608,860
67,108,331

3,350,780
181,815,528

1,679,668
1,606,623
6,097,970
10,891,172

8,147,978
1,971,871
3,472,187
7,197,673

96,996
15,549,397

61, 856 962

e ——J2ly 1 t0 Jan. 31—
939-40

3
845,670,714
1,443,281,399

325,985,712
36,331,674
57,695,202

1,611,137
213,406,931

76,865
167,656
41,671,242
14,364,629
30,309,096
48,401,785

Total receipts.....
Deduct—Net_approp. to “Fed.
old-age and survivors insur-
ance trust fund.deeeeceaee

871,605,388 314,549,429

31,827,348

3,607,257,633

342,916,708

3,058,778,942

Net recelpteccaccccen=

339,778,040 314,549,429

3,264,340,924

3,058,778,842

Ezpendftures—

General (incl, recovery & rellet)'
Departmental -
Department of Agriculture:e

Agricul, adjust, program. ..
Com. Credit Corp.—Resto-
ration of capital impalr't.
Farm Credit Administr'n.f
Fed. Farm Mtge. Corp. g--
Federal Land banks...
Farm Security Administra'n
Farm Tenant Act..eeeoene
Rural Elec. Admin.g.....
Forest roads and tralls._....
Department of the Interior:e
Reclamation projects
Post Office Dept. (deficlency)
Navy Dept. (national defense)
Wwar Department:e
Military (national defense) .
River and harbor work and
flood control..eeeveccan
Panama Canal
Nmnpn.l defense fund for the

Selectlve Service (adm. exps.)

Treasury Department:e
Interest on the public debt.
Refunds of taxes & duties..

glat.ot Col. (U. 8.share)....

er.g
Fodern.l Becurity Agenoy.
Civillan Conservation Corps
National Youth Admin....
Soclal Becurity Board.....

Other -
Federu Works Agency:
Public Bldgs. Admin..ecee.
Public Roads Admin......
Public Works Admin f....
U, 8. Housing Authority.g.

66,582,651 69,501,118

103,187,339 118,916,853

494,504,117
628,613,083

6,304,371
11,131,221
862,
3,207,435
812,770 284,765
8,€01,044

215,595,743 74,035,458

346,637,146 57,920,639

15,699,566
3,098,656

17,011,714
2,157,120

8,751,858
2,306,767 -

25,108,979
6,600,254

37,788,743
9,581,939

641,853
3,881
106,644

119,221
3,359
111,111

20,798,441
13,223,078
49,660,166
20,184,012

22,

9,611, 500
37,366,065
12,862,031
6,376,953 5,323,612
11,506,919

Wm-k Projects Admin.....!

R&llroad Retirement Board..
‘Tennessee Valley Authority..
Veterans' Administration....

45,630,133 47,033,173

1,055,472,211
1,209,404,444

145,556,352
18,985,863

33,860,877
5,651,378

615,705,360
,001,

6,000,000

4,441,391
3,799
748,850

157,694,265
69,786,483
265,665,890
73,033,340

46,384,954

126,267,663 *

79,651,399
1,352,427
761,155,622
637,492
3,635,666
24,274,611
322,485,763

475,106,313
604,433,776
b119,599,918

19,213,961
20,231,823
8,837,017

59,357,754
30,001,853
468,609,566
352,826,683

138,975,845
10,577,361

&c.
Receipt
Fed. old—nxa md survivors ins.
Appfoprmuom e

“Transfers from general fund.h
Lessreimburse. to gen. fund..

1940

Feb. 15, 1941

ts, I t ——Month of January—— ——July 1to Jan. 31—
Trust Aocooun , Incremen Mo f 020

1940-41
$

§358,926,352

16,009,643

Net appropriations.d.....
Interest on investments.....

342,916,709
536,129

ipts
Unemployment trust “fund;

Rallroad unemploy. ins. acct.:
Deposits by oad Re-
tirement Board

ct
June 25, 1938) cavercenn
Transters from RR. unempl

‘Transfers from general fund..
Interest on inv

343,452,838
480,479,271

30,170,973

2,461,794

7,600,000

11,602 17,102,503

10,000,000

10,000,000

98,908,407

7,600,000
22,671,521

86,000,000

17,370,098
87,150,000

Other trust acCOUNt8. . cmeemwax
Other funds and accounts:
Increment resulting from re-
duction in weight of gold
dollar...ccnnaue
Beignlonze.--..----..-_---

35,433,140 21,217,278

34,575
2,044,606

25,717
3,036,845

265,821,427

274,162
14,244,418

219,516,422

216,616
32,155,665

Total recelptf.ccmcncnmnnn

157,720,788 113,679,731

1,359,521,007

1,138,133,442

Ezpendftures—
Fed. old-aze and survivors ins
trust fund—Investments..
‘Benetit payments. - - - o
Unf‘mployment trust fund:

State accounts:
Withdrawals by States....
Transfers to RR. unempl.
ins. acct. (Act June 26,

. unemploy.
Benefit payments. ...

8C00

PWA revolving lund (Act of
June 21, 1938)

Chargesable agalnst increment
on gold—Melting losses, &0.

Epeclal deposits (net) d-co...

16,176,816

268,400,000
30,875,485

264,300,000
271,341,841

98,906,407

69,717,637
236,585,351
3,526,295

1,812
1,148,828

258,000,000
6,616,091 |

270,000,000

206,198,791

6,427,782
3,016

Subtofal cocoreccmcanmmas

125,116,683 113,769,334

1,249,686,807

1,074,779,770

Tr, in checking acots

493,013,419
62,270,350
6,000,000

3,573,996
3,996,757
692,004

170,255,913
,608,336
217,276,119

V00,

47,610,636
116,902,844
190,206,125

1,350,880
£56,682,853

Subtotal .ececccaaaa

1,091,428,011 713,224,950

6,108,675,780

4,983,887,065

Revolving funds (netj:
Farm Credit Administration.
Public Works Administration

©329,936
2,032,038

381,703
4,360,693

©59,034,143
15,694,366

©4,563,089
38,649,237

Auhtatal

1,702,102 3,978,990

©43,339,777

34,006,148

Transfers to trust accts., &o.:
Fed. old-age & survivors ins.
trust fund_h...

Rallroad retirement account.
Rallroad unempl, ins. admin,
funds transferred to unempl
trust fund (Act Oct. 10 '40)
Raliroad unempl. ins. acct.:
Adv. July 5, 1939 (Act
June 25, 1938)

Repayment of advance Jan.

Govt. empl's' retirement funds
(U. 8, share)

€15,000,000
87,203,400

17,500,000 5,000,000

186,215,000

442,353,400

Debt retirements (skg. 1d., &c.)

7,213,500 789,800

40,964,900

20,134,800

Total expenditures. oceeeeee

1,117,843,612 712,993,740

6,292,515,903

6,480,461,414

Excess of receipts...ccucaaann
Exoess of expenditures........

778,066,572 398,444,312

3,028,174,980

2,421,682,472

Summary
Exoess of expenditures
Less publio debt retirements....

778,065,672 398,444,312
7,213,500 789,800

3,028,174,980
40,964,900

2,421,682,472
20,134,800

Exoess of exps. (execl. public
debt retirements) .eaeoucee-.

Trust acots., increment on gold,
&o., excess of expenditures
(+) or recelpts (—)

770,852,072 397,654,512

—15,080,314  —36,500,632

2,987,210,080

—212,049,706

1
| 2,401,547,672

—175,405,605

Total exoess of expenditures...
Ine. (+) or dec. (—) in general
[ TV EN 1V — anamme

755,771,768 361,153,820

96,669,523 —193,858,219

2,775,160,374
134,281,357

2,226,142,067
—555,922,809

Ino. (+) or deo. (—) In the gross
public debt

Gross public debtjat beginning
of month or year.

852,341,281 167,295,661 +2,909,441,732 +-1,670,219,258

- 45,024,631,488 41,942,456,008 42,967,531,038 40,439,532,411

Gross public debt this date... 45,876,972,769 42,109,751,669 45,876,972,769 42,109,751,669

tp://fraser.stlouisfed.org/

gov'm’t] agencles, &¢, (net);
Bales and redemptions of obli-
gations in market (net): k
Guaranteed by the U, B.:
Com. Credit Corp.-wc--
Fed. Housing Admin....
Home Owners Loan Corp.
Reoonstru Fin. Corp..
U. Houslng Authomy
Fed, Farm Mtge., Corp..
Not guaranteed by U. 8.:
Home Own. Loan Corp..
Fed. Home Loan banks.
Federal Land banks....
El.Home & Farm Auth..
Other transactions (net):
Commodity Credit Corp...
Export-Import Bk. of Wash
Fed. Housing Admin
Home Owners’ Loan OorD-.
Rural Electrification Adm.
Reconstruction Fin. Corp.l.
gt'.hs' Housing Authority...

L ——

1,145,700
1,315,650

346,147
64,684
14,148,114
©677,100
19,745,226
13,682,176

€25,508,232 €17,282,424

289,458,000
2,409,500
17,315,725
500,000
112,099,000
120,500

34,325
42,346,000
6,018,000
€185,000

229,168,179

177,481,590
€1,336,973
1,090,783
41,088,417
€1,828,291
37,102,106
67,255,346
34,060,431

. BUDOLA - e

17,524,900 €36,590,235

©102,215,607

€112,051,933

Total expenditures. . -....

142,640,483 77,178,100

1,147,471,301

962,727,836

Ex0es8 of receipts. . - cvoowennn
Exoess of expenditures..... .. ..

15,080,316 36,600,631

212,049,706

175,405,605

Summary
Excess of rets. (+) or exps. (—):
Fed. old-age and survivors ins,
trust fUNd. e cccaaas
Unemployment trust fund
Rallroad retirement accoun:
Other trust accounts.....

Other funds and accounts...... -

‘Transac's in checking accts, of
governmental agencles,

&o. (net):
Bales & redemptions of obli-
gations in mk¢. (n6t) ...
Other transactions (net)...

710,898
~—6,786,832
590,273
44,013,624
42,804,230

—2,638,976
—14,€85,925

17,128,675
43,718,910

44,177,353

19,191,881

418,698,950
—316,483,443

3,383,909

38,797,047

464,783,776
—362,741,842

Total

16,060,315  -+36,500,631

+-212,048,706

175,405,606

Public Debt Accounts
Recedpts—
Public issues—Cash:
Treasury b!

)
Deposits for retirement of
national bank notes...

273,043,690

3,114,907,000
1,165,422,200
680,692,350

647,261,282

659,737,150
664,781,840
1,290

Subtotal ceeeeuna

1,325,642,333

792,203,690

4,589,240,280

Adjusted service bonds.......

147,600

65,830,900

Exchanges—Treasury nom.-
Treasury bonds...

798,216,800
1,018,051,100

Subtotal :

1,816,268,000

Special Issues

Adj. aemue ctf. fund (ctfs.)..
Unemploy. trust fund (otfs.).
Fed; old-age and survivors ins.,

trust tund (notes) h.
ad retire. acct. (notes) ..

Civil service retire. td. (notes)
For. serv. retire. fund (notes) .
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Public Debt Accounts. ——Month of January—— ——July 110 Jan. 31—
(Concluded) 194 1940 1940-41 939-40

Recelpts— s 3
Bpeclal issues (Concluded):

Canal Zone retire. fund(notes) 1,164,000
Alaska RR. retire. fd. (notes) .. 175,000
Postal Savs, System (notes).... 15,000,000
Govt. life ins, fund (notes) ... 3,000,000
Fed. Dep. Ins. Corp. (notes). 34,000,000
Fed. Bavs, & Loan Ins, Corp.

(notes) aeune.... censmanes

Subtotal ceeeeecaccracan.
Total public debt receipts..

Ezpenditures—
Public issues—Cash:
Treas

2,760,000

831,742,000

7,067,927,082  7,189,976,180

3,093,726,000  3,287,311,000
636,350 340,600

16,641,800 25,524,250
30,731,600
80,825,708
14,577,750
1,352,800
1,465,800
175,420
‘169,086

69,815,449
18,313,332
697,600
1,803,300
190,440
146,091
3,743,950

10,899,340 16,611,860

629,577,652 651,084,429 3,251,100,651  3,410,653,922

Exchanges:
Treasury notes
Treasury bonds

Subtotal

Bpeolal jssues:

Adj. service ctf. fund (ctfs.)..
Unemploy trust fund (ctfs.).
Fed. old-age and survivors ins.

trust fund (notes)h.......
Rallroad retire. acct. (notes).
Civil service retire. fd. (notes)
For. Serv, retire. fund (notes)
Canal Zone reitre. td. (notes) .
Postal Savings Sy )
Govt, life Ins. fund (notes)...
Fed. Dep. Ins, Corp. (notes).

(1111701 P,
Total public debt expends....

Excess of recelpts...oeocveueen.
Excess of expenditures

Ino. (+) or deg. (—) In gross
pubiic debt; ’
Public issues:
3,078,000

Treasury bills
Certificates of indebtedness —T72,000
Treasury noteS....-...... 633,815,950
Bonds ...... -- 167,413,082
Other debt {te;

—12,068
National bank notes and
Fed. Res, bank notes.....

Bubtotal ....... ceeaaes 796,212,281

p {ssues. 586,129,000

99,000 724,677,900

1,762,800

1,816,268,000

99,000 726,440,700  1,816,268,000

11,300,000
80,000,000

21,600,000

16,800,000
101,000
143,000

20,000,000

32,131,000 180,944,000

561,708,652 677,327,429 4,168,486,361 - 5,519,756,922

852,341,281 167,295,661  2,909,441,731  1,670,219,258

—130,702,000 -}-21,182,000  —22,591,000
—12,050 —536,350 —340,600
—1,464,000 -}-425,865,300 —1,043,675,350
279,091,922 -}-1,823,201,208 +-2,267,780,869
—30,261 —169,085 146,081
—1,854,686  —3,743,950

—10,899,340  —16,610,570

143,139,661 42,258,643, 731 -}-1,184,617,268

24,156,000 +-650,79€,000 ~}-485,702,000

Tothlesonuanuwmes e-aeeen 852,341,281 167,295,661 +-2,909,441,731 -}-1,670,219,258

a Includes $2,413,946.05 for the fiscal year representing receipts from *Soclal
security taxes—Employment taxes,” collected prior to July 1, 1940, which are not
mgnble for appropriation to the Federal old-age and survivors insurance trust

.

b Represents capital impairment applicable to fiscal year 1939 but not appro-
priated by Congress until Aug, 9, 1939

¢ Excess of credits (deduct),

d Represents appropriations equal to “Soclal security—Employment taxes’
collected and deposited as provided under Sec. 201 (a) of the Social Security Act
amendments of 1939 less reimbursements to the general fund for administrative
expenses, Such net amount i8 reflected as net appropriations to the Federal old-
age and survivors Insurance trust fund below.

e Additional expenditures are included in “Departmental” above.

f Additional transactions are included In revolving funds, stated separately below,

# Additional transactions are Included under *“Transactions in checking accounts
of governmental agencies, &c. (net),” below,

h Includes transactions formerly classified under the caption “'Old age reserve
account.”

i The expenditures classified as “’Special deposits (net)” were Included prior to
Jan, 2, 1941, in the classification “Other trust accounts.” Such expenditures from
July 1 to Dec. 31, 1940, aggregating a net credit of $17,325,643.95, have been
deducted from “Other trust accounts” and are reflected in “Special deposits (net).”
Transactions prior to the fiscal year 1941 were not segregated and, consequently,
the tigures are not avallable,

i ve of recelpts Ing to $2,413,946.05, reflected above, for the fiscal
year 1941, representing soclal security taxes collected prior to July 1, 1940, and
therefore not avallable for appropriation to the Federal old-age and survivors Insur-
ance trust fund.

k The balances in the accounts of the Treasurer of the United States as special
agent for the redemption of obligations of governmental corporations were carrled,
prior to fept. 30, 1939, as liabllity accounts in the dally Treasury statement under
the caption “Postmasters, clerks of courts, disbursing officers, &c.,” and conse-
quently the redemption of the bonds was not reflected in the expenditures above,
‘The redemptions of such bonds from July 1 to fept, 30, 1939, were as follows:
Guaranteed by Not Guaranteed
United States by the Untted States

$677,
118,525,225
99,014,400

Corporation— ) o
Federal Housing Administratfon........- e
Home Owners’ Loan Corporation....

Federal Farm Mortgage Corporation.
Federal Home Loan banks. 41,505,000

1 Includes tr tions on t of RFC Mortgage Company, Disaster Loan
Corperation, Federal Natlonal Mortgage Assoclation, Metals Reserve Company,
Rubber Reserve Company, and the Defense Plant Corporation,

m Excess of redemption (deduct).

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable

h f th t k:
each day of the past wee r;b.

Feb, Feb, Feb,
11 12 13
8 —Per Cent of Par-
Allegemeine Elektrizitaets-Gesellschaft(6%)173 173
Berliner Kraft u. Licht (8%)-ccua-. ssneaaZll
?\omm;as Bank (6%)

Feb.
10

ank (6%) -.151
Deutsche Reichsbahn (German Rys., 7%) -~ --
Dresdner Bank (6%) 148

Verelnigte StahIWerke (6%) o oonmomommmm 152

PRELIMINARY DEBT STATEMENT OF THE
UNITED STATES JAN. 31, 1941
The preliminary statement of the publie debt of the United
States Jan. 31, 1941, as made up on the basis of the daily
Treasury statement, is as follows:

Public Issues—Bonds—
3% Panama Canal loan of 1961......
3% Conversion bonds of 1946..
3% Conversion bonds ot
2%%

8838

,880.
$196,102,380.00

8

$758,945,8
1,036,692,4!
489,080, 1
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bonds of 1946-48_
8% % bonds of 1949-.
bonds of 1955-60.
bonds of 1945-47.
bonds of 1948-51

o
o>
Mo
I

DO

i
&

I
0
-1

833333333538588

<
=
-
00
1)

-~
Sy

-~
O 00
=3
00
T
e

- ®o
e I

S825a8538855858

=T

bonds of 1958-63.... 1780,
bonds of 1950-52.... 1,185,841,7
» bonds of 1960-65. ... 1,485,384,8
bonds of 1947...cu... 701,0
bonds of 1948-50. ..u..
2% % bonds of 1951-53......
23 % bonds of 1954-56. ..
2% bonds 0f 1953-55.cceenccnncannnomann

o
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724,677,900.00
27,960,167,200.00

U. 8. Bavings bonds (current redemp. value):
Berles A-1935 $172,855,133.75

Berle8 C-1938. . ceecccccnccncnonccncnann
Serles D-1939.
BerlesD 1940..ccacecccmcacccccnces
Serles D-1941

Unclassified sales

Adjusted service bonds of 1945........ svuan

Total bonds
Treasury Notes—Regular Series

1349, serles A-1941, maturing Mar, 15, 1941
134 % series B-1941, maturing June 15, 1941._
1} %, serles C-1941, maturing Deo. 15, 1941, _
13 % serles A-1942, maturing Mar. 15, 1942__
2% _ serles B-1942, maturing Sept. 15, 1942
13 % series C-1942, maturing Deo. 15, 1942..
1349 serles A~1943, maturing June 15, 1943..
1149 series B-1943, maturing Dec. 15, 1943,
1% - serles C-1943, maturing Sept. 15, 1943..

3{ % series A~-1944, maturing June 15, 1944..
1%  serles B-1944, maturing Mar, 15, 1944
1% serles C-1944, maturing Sept. 15, 1044__

3% serles A-1945, maturing Mar, 15, 1945...

3,371,134,919.33
247,913,618.50

$31,775,318.117.83

718,023,200.00
$5,647,197,300.00

$634,583,500.00
530,833,700.00

1,165,422,200,00—————————ie
$6,812,619,500.00
Treasury bills (MAtUritY VAIUE) meum v cumacoe e cmecmmeans 1,306,765,000,00
Special Issues—Bonds—
Adjusted service bonds (Govt. life insurance fund serles) L 500,157,956.40
Spectal Issues—Treasury Notes—
Fed.old-age and survivors insurance trust fund:
3% old-age reserve account serles, maturing
June 30, 1941 to 1944
2%Y% Federal old-age and survivors Insur-
ance trust fund serles, maturing June 30
1944 and 19456
3% Rallroad retirement account series, ma~
turing June 30, 1942 t0 1948....ceeuene..
Civil service retirement fund:
49, serles maturing June 30, 1941 to 1945..
3% serles maturing June 30, 1944 and 1945.
49% Forelgn Service retirement fund serles,
maturing June 30, 1941 to 1945
4% Canal Zone retirement fund serles, ma-
turing June 30, 1941 to 1945,

4% Alaska Rallroad retirement fund serles,
maturing June 30, 1941 to 1945 .........
2% Postal Savings System serles, maturing '
June 30, 1942 t0 1946.cccue auun :
2% Government life insurance fund series,
maturing June 30, 1943 to 1945..........
2% Federal Deposit Insurance Corporation

serles, maturing Dec 1, 1943 to 1948
29, Federal Savings and Loan Insurance Cor-
poration series, maturing June 30, 1945...

Certificates of Indebtedness—
4% Adjusted service certificate fund serles,
maturing Jan, 1, 1942 Cuamass $9,800,000.00
2%% Unemployment trust fund serles, ma~-
turing June 30, 1941...cevecvcenn.n ceeese  1,074,300,000.00

Natlonal Defense Seriese—
849, series D-1944, maturing cept. 15, 1944__
% % serles B-1945, maturing Deg, 15, 1945. ...

$1,359,600,000.00

646,900,000.00
85,400,000.00

626,600,000.00
523,000.00

4,655,000.00
5,305,000.00
942,000.00
111,500,000,00
7,259,000.00
90,000,000.00

2,750,000.00
2,941,434,000.00

| 1,984,100,000.00
| Total Interest-bearing debt outstanding. ... . .........._. $45,320,394,5674.23
Matured Dedt on Which Interest Has Ceased——
Old debt matured—issued prior to April 1,
1917 (excluding Postal S8avings bonds).... $3,840,180.26
23%% Postal 8avings bonds ampsan 37,600,00
334%, 4%, and 4% First Liberty Loan
bonds of 1932-47 ~e omoewd 9,730,100.00
4% and 4% 8Second Liberty Loan bonds
of 192742 ..
43{% Third Liberty Loan bonds of 1928._....
41{% Fourth Liberty Loan bonds of 1933-38.
3% % and 4% % Victory notes ot 1922-23...
334 Treasury bonds of 19404
Treas. notes, various interest rates, reg. ser.
Cits. of indebtedness, at various interest rates
Treasury bills, regular serfeS. ceeencvancnna.
Treasury 8avings certifloates. couecaceovcuns

Debt Bearing No Interest—
United States notes
Less gold reservee eueccaesncacoscacaennnn,

1,836,450.00
13,338.650.00

181,038,205.26

$346,681,016.00
156,039,430.93

$190,641,585.07

Deposits for retirement of Natlonal bank and
Federal Reserve bank notes........ —— 179,099,683.50
Old demand notes and fractional currency... 2,028,743.04
3,769,878.00

Thritt and Treasury savings stamps, unclassj-
tled eales, &oc

) 375,539,989 .61
Total gross debt..... $45,876,972,769.10

a Called for redemption Mar, 15, 1941,
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF DEC. 31, 1940
The monthly report_of the Treasury Department, showing assets and liabilities as of Dec. 31, 1940, of governmental
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily
Statement” for Jan. 31, 1941. .
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Dee. 31,
was $3,558,673,344, and that privately owned was $415,085,012.

SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—DEC, 31, 1940 -

Assets d
Investments
Real

Becurities Accounts Estate
Cash e United | Guaranteed and Other | and Other | Other £ Tatal

States by United Recetoables | Business
Becurities 8 Property

3 $ 3 s $ $ $ s

Reconstruction Finance Corporation....-11,066,790,054 £5,291,838| 48,555,100 225,662,855 508,696| 44,890,560 1,652,378,843
Commodity Credit Corporation.........| 280,217,936 1,721,604 i h67417,912 570,483,442 925,974,860
Export-Import Bank of Washington.....| 82,836,403 .| 1,737,670 .{h21974,329 9,474 36,400f 106,504,276
Federal Crop Insurance Corporation..... 7,566,933 < 9,536 18,468,733
Federal Deposit Insurance Corporation.. . -| 20,113,710 38,098,953 42,946
Tennessee Valley AUthority - - cccoumenn- 8,224,208 6,283,093|350,674,085)
Public Works Administration 89,738,131

mow 36,214,197 19,243,101
Rural Electrification Administration.....] 249,228,866 3,213,850
Home Owners' Loan Corporation..... --11,956,267,789 188,538,837 6,951,612
Federal Savings & Loan Insurance Corp.. 667,619| 20,068,918(105,228,855 2,019,331 128,014,723
Federal Home Loan DADKS. « - e ccvenenes 46,724,640| 30,049,714| 11,661,328 532,039 o ' 299,723,142
Federal Housing Administration 12,902,795| 26,414,490 23,370,273 ,918 73,722,494
Federal National Mortgage Assoclation..| 181,100,103 e h3,369,613 186,198,777
United States Housing Authority.....-..| §185,519,698 -| 49,682,745 2,072,5644(1 390 369,661,188
Farm Credit A 252,741,981 -| 13,509,628 109,430 -| 4,641,413| 271,002,452
Federal Farm Mortgage Corporation. ...| 648,295,890 .| 52,679,286 761,890,054| 44,635,015 11,894,684| 1,519,394,929
Federal Land banks X. . ..-co.--sceeee-|1,851,218,349 .| 47,146,659 82,508,725 755,842(165,953,293 85,123,040| 2,238,509,688
Federal Intermediate Credit banks......| 206,764,135 -| 26,378,780| 35,999,577 i Sl 2,143,81 84 271,341,147

2
BADkS f0r COODEratives. .nemmmueccnnmen- 74,740,640 -| 17,718,982| 19,345,343 27,232,986| 1,319,133 150,561,282

Pr lon credit eorporatl - 469,516| 36,514,550 71,870,634 332,716 33,366 109,264,628
Regional agriculturai credit corporations. . 15,968,018 393,288 22,278,605
War emergency corporations and cl
(in lquidation):
Navy Dept.(sale of surplus war supplies) 4,522,396 4,522,396
Beo. of Treasury (U. 8. RR. Admin.).. 5 46,475 110,132
United States Housing Corporation_ ... 574,416 2y 1,189,787 54,313 1,832,816
United States Spruoce Production Corp. 43,762 s 484,400 905 652,745

Other:
Disaster Loan Corporation...eeou-o-| 20,904,669 1,000 h1,675,478 4,671 143,816 22,729,634
14,305,654 G 21,547 45,006 14,800,519
875,353,300 = 28,901,263 472,634| 404,727,097
766,435 1,148,448

2,647,611 - = 2,647,511
435,761 25,397,256

o 2 d - o 42,421,401 55,311,965
Panama Rallroad CO..toceemnaaen i 434 199,631
Puerto Rican Reconstruction Admin 4,215,856 00, Sevaws 2,501,579
RFC Morwcx‘fwco - 67,299,414 h1,708,647

T y A -

Bt1Ves, IN0.cm e eecmmmenecnnnas 257,642 33,825 294,879
ury Department:
Federal savings and loan 1atl 26,748,000 26,748,000
Raliroad loans (Transp'n Act, 1920).| 30,079,928 30,079,928
Becuritles recelved by Bureau of Inter-
nal Rev. In settlement of tax liab's.. 172,151
Securities recelved from the RFC
under Act of Feb, 24, 1938......- i 2,122,963

Inter-agency items: m
Due from ‘governmental corporations

or -
Due to governmental corporations or|

Total. cceeaaas commmemnen -..17.945,625,415/674,649,040'532,510,0001700,888,650!127,889,8711906,046,522!490,608,391!592,673,818'1290282 982'13,261,174,689

Liabfittfes and Reserves d Bzcess Proprietary Interest Distribution of United States Interests

of Assets

Quaranteed Not Over Prioately Owned by Capltal Interagency
] Guaranteed by Tota} LAabtiittes d Owned United States Stock Surplus Interests

United Statesq| United States

3 -8 $ $ $ $ 3 $
Reconstructien Finance Corporation. k1100660,727| $286,988,790(1,387,649,517| 264,729,326 264,729,326] 500,000,000( 187,194,702 b422,465,376
Commodity Credit Corporation....... 697,390,658 127,996,504 825,387,162 : 100,587,698| 100,000,000 587,69
Export-Import Bank of Washington. 247,423 106,346,853| 75,000,000 6,287,949 25,058,904
Federal Crop Insurance Corporation. 1 721,8 13,746,842 13,746,842 14,000,000 b253,158
Federal Deposit Insurance Corporatio 289,299,657 150,000,000| 150,000,000
Tennessee Valley Authority.ceceeeuccas 15,370,81 349,824,895 293,477,789
Public Works A - - 89,738,131 289,738,131 "
United States Maritime Commission, 162,968,627 al72,905,246 -| 9,936,619
Rural Electrification Administratio; e eeemen=| 252,442,716 252,442,716 a109,798,199 142,644,517
Home Owners' Loan Corporation..... 50,650,958/2,681,696,263| 24,515,954 24,515,954| 200,000,000| c85,489,334| b89,994,712
Federal Savings & Loan Insurance Corp. 1,565,526 ,565,5626| 126,449,197, 126,449,197 ,000, 26,449,197
Federal Home Loan banks. ...... e 119,240,741| 119,240,741 180,482,401 124,741,000 124,741,000
Federal Housing Administration...... ' 5,756,226 18,885,267 54,837,227| a54,837,227
Federal National Mortgage Assoclation, sewn 88,704,672 97,494,105 10,000,000 7,189,584
United States Housing Authority.... A 5,421,788 137,282,668 1,000,000| 136,282,668
Farm Credit A ation & 193,016,229 77,986,223| 277,986,223
Federal Farm Mortgage Corporation 06/ 198,132,481| 200,000,000 b1,867,519
Federal Land banks.X...... 418,759,467 67,402,295 145,225,633| b9,738,799
Federal Intermediate Credit 203,543 3 67,798,130 60,000,000| 23,579,188 b15,781,058
Banks for eooperatives...... 3,01 24 3,068,424 147,492,858 109,000,000/ 18,538,084| 15,781,058
341,903 108,922,725 105,000, 3,922,725
20,680,004 20,680,094 5,000,000 . 15,680,094

War emergency corporations and agencies
(in liquidation): g
Navy Dept.(sale of surplus war supplles) 4,522,396 4,522,396 24,522,396
Sec of Treasury (U.8 RR Admin.).. 0, | 110,132 110,132
United States Housing Corporation. ... 1,832,816| 34,088,136| ¢32,255,320
gnl?ed States Spruce Production Corp. 652,7 652,745 100,000 202,745

er:
Disaster Loan Corporation...cccecca. 137,767 137,767 22,591,867 22,501,867| 24,000,000{ c¢1,408,133
Electric Home and Farm Authority... 13,671,867| 13,671,867 1,128,652 1,128,652 850,000
Farm Becurity A ation, 27,737,166 27,737,156 376,989,941 .| 876,989,941| 377,048,931
Federal Prison Industries, InC.....a.. 200,401 200,401 & 9,077,718| a4,113,380
Interior Department (Indlan loans)... 2,647,511 2,647,611 22,647,511
Inland Waterways Corporation.t..... 980,772 24,416,484 24,416,484| 12,000,000
National Defense Corporations.f..... 688,490 688,490 54,623,475 .| 54,623,475 23,000,000 31,623,475
Panama Raliroad Co..¢. o« .eeeeecmun 1,852,789 1,852,789 48,948,188 .| 48,948,188 7,000,000 b1,418,512
g%eétg{ f:f::g eﬂggonstrueﬁon Admin__ 8;,32;,035 - 7,937,035 ;7,937.035 - 5
s ,343, 68,343, ,000, 38,638
'l‘e‘ntl;le&zeeI Valley Assoclated Cooper-| -’ BARSAN DIDAN,
ves, Inc 294,879 i " 293,879
“;:'6“‘7 Peg‘mﬂmgl - 87 294,879 1 000
eral savings and loan assoclations 26,748,000, 26,748,000, 26,748,000
Rallroad loans (Transp’n Act, 1920). 30,079 A 2
our %? o vegby.B luollnber— : ,928 30,079,928| 230,079,928
v. Ingettlement of tax liab’s. 5 2,151
Securities recelved from the RFC LI Wi -
under Act of Feb, 24, 1938......- " 2,122,963 2,122,963| 22,122,963
Inter-agency items: m
Due from _lovemment&l corporations

290,245,327 090,245,327
223,947,684 23,947,684

Total. 5,948,242,53413,339,173,79919,287,416,333/3,973,758,356] 415,085,012(3,558,673,34413,267,725,316 513,948,028 n223,000,000
For footnotes see page 1083

or -
Due to governmental corporations or
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FOOTNOTES FOR TABLE ON PAGE 1082

* These reports are revised by the Treasury Department to adjust for oertaln
Inter-agency items and therefore may not agree exactly with statements issued by
the respective agencies.

a Non-stock (or includes non-stock .

o o acodk | 1-BL0f p'roprletary interests)

¢ Defloit (deduct).

. d Exclusive of Inter-agency assets and Uabllities (except bond Investments and
with uction Finance Corporation).
e Exclud ded bal. of appropriated funds.
f Also includes real estate and other property held for sale.

¢ Adjusted for inter-agency ftems and items In transit.

h Also Includes deposits with tke RFC and acorued interest thereon,

i Bhares of State building and loan associations, $39,580,910; shares of Federal
savings and loan assoclations, $154,682,900.

j Also axn‘lgdﬁo contract commitments. - As of Dec. 31, 1940, the United States

ousing A v had entered into contracts calling for maximum advances
of $675,452,900, Advances have been made in the amount of $176,5658,536 as
of Dec. 31, 1940, against loan contract commitments amounting to $366,383,900,
The Housing Authority has also agreed to disburse $247,863,000 on additional
loan contract commitments amounting to $309,069,000 now being financed by

, securities issued by local housing authorities. ;

k Excluded are the following amounts in bonds and notes held by the Secretary
of the Treasury, which are shown as interagency liabilitles: Tennessee Valley
Authorlty, $56,772,600; Reconstruction Finance Corporation, $22,804,250; Home
Owners’ Loan Corporation, $10,000,000.

11Includes $427,914 due to Federal Land banks from the U. 8. Treasury for
subscription to paid-in surplus,

m Represents inter-agency assets and labllitles of the Treasury Department
and of Government agencles, which agencles are not included in this statement.

n Re Inter y holdings of capital stock and pald-in surplus items
which are not deducted from the capital stock and pald-in surplus of the corre-
sponding organizations, ]

p Includes cash In trust funds,

q Includes accrued interest.

r Includes Metals Reserve Company, Rubber Resérve Company, Defense Plan-
ning Corporation and Defense Supplies Corporation and Defense Homes Corporation.

t Figures shown are as of Nov. 30, 1940, Figures as of Dec. 31, 1940, are not
svallable,

x Includes the assets and liabilitles of the Federal Land banks of Loulsvllle-'
Ky., and Houston, Texas, which have retired the capital stock and pald-in surplu
previously held by the Federal Government. .

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department: !

CHARTER ISSUED
Amount

Feb. 3—Broadway National Bank of Alamo Heights, Alamo
Heights, Texas. Capital stock consists of $50,000, all com. stk. $50,000

President, C. O. Mattfeldt. Cashier, Sharpe McCullough.
Primary organization.
CHANGE OF TITLE

Feb. 1—‘‘The First National Bank of Lake Providence, at Providence, Lake
Providence, La. To: *The First National Bank of Lake Providence.:

PREFERRED STOCK ISSUED

Feb. 3—The First National Bank of Bordentown, Bordentown,
N. J. Sold locally

Amount
$15,000

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week: :

By R. L. Day & Co., Boston:

Shares Stocks

$ per Sharé
5 Bausch Machine Tool preferred, par $100 41

Bonds—
$1,000 Springfield Warehouse Trust 1st mtge. 55, May 1945

 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:

When | Holders
Payable|of Record

Feb. 21|Feb,
Mar. 1|Feb, 2
Apr,
Mar,
Mar.
June

Per
Share
12}5¢

$1

Name of Company

Akron Brass Mfg. Co. (quar.) . - - _.___.___..
Alabama Water Service $6 pref. (quar.). .

Allied Laboratories, Inc. (quar.) . ..._..
Aluminum Industries, Inc. (quar(.)- - _).

. (quar.

uarterly ...
7% preferred
7 ¢ preferred

D!
(<}
OO0 bk bt ek 2, D bt bk O D ok bk
=} =}

Preferred (quar.)
Anglo-Canadian T
Atlas Tack Corp.
Automotive Gear Works, Inc., cum. con, pref.{
Bangor Hydro-Electric 7% pref. (quar.)--...--
6% preferred (quar.). - ________._______..
Bell &‘elephone Co. (Pa 3 614 % pref. (quar,)....
634 % preferred (final
For period from Apr. 1 to Aén'. 15, 1941; all
oubf{.andil%g pref. stock being redeemed
on Apr. 15.
Bird & SOD,pInC.. 5% preferred (quar.)
Bird Archer Co._ ..

o O o bl
&xn 2 i(g'o;i
SO OO VT R Tt = ST VNN R D =

RN

@
N
D et ot ek D ot o ek D

~Jov
Qe

Feb. 25

Jan. 14
Jan. 14
Mar. 15

Amer. dep.rec. ordreg
Amer, dep. rec. ord. bearer (final) . .
Bucyrus-Erie Co. .cemcecccccncana-

Preferred (quar

.) Mar. 15
California Art Tile §

Feb, 14] i
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Name of Company

When
Payable|

Holders
of Record

Canada & Dominion Sugar Co. (quar.) - __._.__ 1

Canada Starch Co., Ltd., 7% pref, (
Canadian Industries A & B (quar.)
Preferred (quar.)
Canfield Oil Co. (quar.) . -
6 % preferred (quar.
Capital Wire Cloth & Manufacturing Co.—
$134 conv. pref. (QUAT.) - oo o cemccmmmmm e
Central Arkansas P, 8, . (quar,) ..
Central Illinois Light Co. 434 % pref. (quar.)...
Central Ohio Steel Products ;
Chica,
Pref
Chrysler Corp -
Coloni . 0) (
referred (quUar.).......
ife Insurance Co. of Am
Columbian Carbon (quar.).....
Compo Shoe Machinery
Preferred (quar.)
Congoleum-Nairn, Inc. (quar.).._..._ R
Continental Casualty (Chicago) (quar.). .. ..-..
Continental Telephone Co. 7% part. pref. (qu.).
634 % preferred (QUAT.) . v - ccccvccccamannn
Dayton Power & Light Co, 4% % pref, (quar.). -
Delaware & Bound Brook RR. Co. (quar,). ...
Dempster Mill Mfg. Co., 5% pref. (quar.).._...
Detroit Hillsdale & Southwestern RR. (s.-a.) - -
Semi-annually

semi-ann,) .-

$6 preferred
Durez Plastic &

7 % preferred

6 % Dpreferred
Eastman Koda/

Preferred (q
Electric Controller & Mfg. ...
.Electrographic Corp. (quar.).

Preferred - (
El Paso Electric

7% preferred A (quar.)

6 referred
Ely & alker Dry
Empire Capital Corp., c!

Preferred A (quar.) - - .. coeeon
Engineers Public Service Co. $6 ¢

$5%4 cum. pref. (quar,)__

$5 cum. pref. (quar.)_.
Equity Fund, Inc. (quar.)-.....
Fas T, C]oe& Greeg (quar.) ...

a)

Federal Compress & Warehouse Co. quar.}
Finance Co. of America (Balt. A & B (quar.

Preferred (QUAP.).mcccwesecioasdcnanaanans
Ford Motor Co. of Canada A & B (quar.).
Gallagher Drug, pref. (quar.) - . ......

Partic, preferred quuar.) .............
General Alloys Co. 7% preferred (quar.)
General Shareholding Corp.—

6 cum. conv. pref. (quar.)

Optional div. pay. in com. stk. at rate of)|
44-1000 of one sh. of com. for each $6 cum.
cony. pref, share held, or cash.

Gillette Safety Razor, preferred (quar,)
Glens Falls Insurance (quar.)

Globe & Rutgers Fire Insurance 2d pref, (s
Great Eastern Fire Insurance Co. (s.-a.)-
Griggs, Cooper & Co., 7% pref. (quar.)..
Hanley (J.) C

Hawaiian Commercial & Sugar Co. (quar.) .. ...
Hazeltine Corf). (QUAT.) Sy ain S wemmm s s
Heﬁden Chemical Corp

Hobart Mfg. Co. class A (quar.)_._.

Home Insurance (Hawaii) (quar.). .

Honolulu Gas (quar.)

Hydraulic Press Mfg. Co. 6% cum, pref. (quar.)
Indianapolis Water Co. 5% cum. pref, A (quar.)
Interlake Steamship Co.

Iron Fireman Mfg. Co. (quar

$6 preferred (QUAT.) - c cccmec o ccccceecee e
ufmann Dept. Stores, Inc., 5% cum. pf. (qu.)
Keystone Telephone Co. (Phila.) $4 cum, pref..
$3 cum, lgreferted- -
Key West Electric Co., 7%
Kirby Petroleum Co.
Kobacher Stores, pref. (quar.).
Lawrence Portland Cement Co
Leslie Salt Manufacturing (quar
Lily=Tulip Cup (quar.) ...
Lincoln Stores Inc. (quar
Preferred (quar,)....
Lit Bros. preferred

%

Jler Wholesale Dru

Iwaukee Gas Light Co., 7% pref. A (quar.). ..
inneapolis Gas Light, 6 % pref. (quarg

514 9 preferred ((quar.)

’) % bpreferred (quar.).
Nashua Gummed & Coated Paper
National Grocers, Ltd., pref. (quar,)
Newberry (J. J.) Co. (quar.)
Newport Electric Corp. (quar.)
Northeastern Water & Electric pref. (quar.)....
North Pennsylvania RR. Co. (quar.) - ........
Oahu Sugar Co., Ltd. (monthly)

6% preferred (monthly
5‘72 preferred (monthly)

Mar,

[ %) S bt DO
Q0= et bt bt QTN NI R = O 3]

QNG et bt ST ST TTQ0 i i i Pt
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Feb. 15, 1941

Name of Company

Holder
of Record

Name of Company

When
Payable|

Holders

Ogilvie Flour Mills pref. (quar.) . -cceaeeeeeca-
Ohio Power Co. 6% pref. ?quar )--

Paramount Pict.ures, Inc
18t preferred Equar 1)
2d preferred uar.)

Parker (8. C.) &

r.)
Phlladelphia gubu.r
Pittsburgh Ol & Gas Co
Pittsburgh Coke & Iron Co. $5 pref. ( uar )--.-
Pittsburgh Youngatown & Ashtabula
Preferred (quar
Prentice Hall, pref. (quar.)
Procter & Gamble Co. 5% pref. (
Prudential Investors, $6 pref. (llquldaﬁng)
Public Finance Service, Inc., $6 pref. 1(_1ua.r 3
Publlc Service Co. of Colorado 7% pre /mo.) .- -
? preferred gmonthly
5 monthl;
Puget ound Power & Light prior pref..
Reliance Electric & Engineering -
Reliance Grain Co., Ltd., 64 % pref.
Reliance Manufact,uring ‘Co
eferred (quar.)
8t, Joseph Lead Ci
Scullin Steel Co--
Seeman Bros,, Inc.
Sharpe & Dobme, Tne. (initial)
Simmons-Boardman Publishing Corp
$3 cum. conv, preference (qUAr.).....cocoeea-

Soutfl
Spear & Co. 1st & 2d pref. (quar )
Spencer Kellogg & Sons (quar.) -
Stuart (D. A.) Oil, Ltd., pref. (qu a3
Standard Dredging Corp. conv ref. (quar.)- ..
Tylvanla Industrial (,orp (qu
lephone Bond & Share Co 7 % 18t pref. (qu.).
18t $3 preferred (quar Yoo i hm o i
n Products Corp. .......

Universal Wlndln
Van Raalte Co.,

qua;
Western P. 8, Co., l%pre

West Michigan Steel Foundry 7 % pr. pf. (qu.)-- !

$1% conv. preferred (qua
‘Wheeling Electric Co., 6% pref (quar Y s
‘White Villa Grocers Tne. (semi-ann
‘Wilson Products (quar.)
‘Wisconsin Electrlc Power Co. 6% pref. (quar )-
Common

43 % cum. pref. (quar.)..
Woolf ﬁros 7% pref. (quar

[

U ot et D G0 QU Qe it bk o o ot o o ok (o ok

[ bt e,
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Feb. 17
Feb. 11
Feb. 10

Feb. 6
Feb, 18%
Feb. 20

Below we give the dividends announced in previou
and not yet paid. The list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company

When
Payable

Holders
of Record

Abbotts Dairies, Inc. (quar.)
Acme Steel Co, (quar.).....
e Wire Co. (quar.
Aetna Ball Bearing Manufacturing.
Agfr‘)rew-sur ass Shoe Stores (8.-8.) c ccveee

Agéicult,urlal Snsura.nce Co. (Watertown, N. Y
egheny {:udlum Steel, pref. (quar.)

Kid Co. (quar.)...
orp. (qua

Preferred (quar.)
Pref. Xayable in U. 8. fun
American Automobile Ins. Co. (St: L.) (quar.)-.
American Box Board Co., 7% cum. pref. (quar.)
American Can Co. 7% prof. (QUAT.) - oeememmeee
(Quarterly)
American Capital Corp., 35% % priol
American Chain & Cable
Preferred (quar.)
American Chicle Oo (quar.)
American Envelope Oo 7 % pret A (quar.)
preferred A ( -
preferred A quar D Y
» preferred A (quar.)--..-—..
America.n Export Line pref. (quar,)....--
American Factors, Ltd. (monthly).
Amerlcan & Foreign Power $6 preferre

Extr
American Locomotive Co., preferred...
American Machine & Foundry Co.- ...
5-month period, Nov. 1, 1940, to
American Metals Co., Ltd-

C.
glr_gerlcan Oak Leather preferred (quar.)..

r Co. 7% preferred (quar.).-

[
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American Steel Foundries
American Stores Co
American Sugar Refining pref. (quar.)
American To .com. & com. B (quar ).-
Amoskeag Co. semi-ann. .
84% preferred (8.-a.).

Arden Farms Co. $3 preferr
Armstrong Cork Co. (interim)
Preferred (quar

Artloom Corp. 7% preferred (quar.) ...
Associated Dry Goods 1st pref. (quar.)...
P preferred
At.,a.nta Gas Light 6 % pref, (quar.). ...
Atlantic Macaroni Co., Inc
ﬁﬂantlc Rennine‘yg Cot ((

as Corp, % pref. (quar.
Atlas Powder Co
Baldwin Locomotive Works, pref
Baécimore American Insurance (s.-a.) . .-

69, preferred (quar )

Bamfini Petroleum (m

Barlow & Beeli

Barnsdall Oil

Bathurst Power & Paper class A (inter!

Beau Brummel Ties, In c

Beaunit Mills, Inc., $1
eld.ing—Corticelli iitd,

Preferred (quar.)

Belding Heminway.

Belden Manufacturing Co..

Bendix Aviation Cor

Berkshire Fing Spinmng Assoc, 7% pref.

quar.)-- -

Blrdsboro Smel Foundry & Machine Co., com..

Birmingham Water Works Co., 6% pref, (quar.

Blauner's, Inc., preferred (q uar Yiwdeweniiveiie

Blue Ridge Corp., $3 preferred (quar.)
Optional div. 1—32d sh. of com. stk for cash.

Bohn Aluminum &

Borden Co. (interim

Borg-Warner ()orﬁ1

Boss Manufacturing Co. .

Bo&ton Fund, Inc. (quar.)

Bourjols, Inc.
Hopce Roll? ‘i‘ﬁ Dt (Guar,)

T port Gas Light quar SR
Bristol-Myers Co, (quar.)
Brooklyn Edison Co. ((iVI
Brooklyn Telegraph & Mess
Brown Shoe Ca. (quar.)
Brunswick-Balke- ollender Co

Preferred (QUar.). -ee----
Buckeye Pive Line Co...
Bullock's, Inc. (quar.)
Bunker Hill & Sullivan Mining & Concentrat
Burlington Mills C

Preferred (quar.)
Burroughs Adding Machine Co.
Butler Bros

Preten'ed (quar.)
Butler Water Co., 7% preterred (quar.) .- coa--_
Byers iA M.) Co. 7 % preferre

DIYII rep. 81% due Nov, 1. '36 plus int, to|

(quar
California Water gervice )id , (quar.)... it
Cadifornia-Western State Life Insurance (s.-a.)-
Canada Oement 634 % preferred..ccvevemmana.
Canada Dry Ginger Xle (quar.)
Oaélada Eoundri‘;n & Forgings, class A (quar.).-.

A (quar.)
Canada Vl.negat Ltd. &
Canada Wire & Cable class A(
Class B
Preferre e
Canadian Car & Foundry preferred
Subject to approval of Can, Foreign Exch.
Control Board.
Canadian General Electric Co., Ltd. (quar.)...
Canadian Oil Cos. (quar.)

quar.)
(quar.

Case (J.

Caterpiilar Tractor ( uar.)

Cedar Rapids M 1\% ower Co. (quar.).
Central Eureka Mining (bi-monthly)
Oe;:gral 1llinois Public Service, 6% pref

‘erred

Central & South West Utilities Co.—

$7 prior lien preferred

$6 prior lien preferred
Central Surety & Ins. Corp. (Mo.) (q

EXtras - c-cccesmmmmccmmmcceamm ===
Central Vermont Public Service pref. (q
Cent.ury Ribbon Mills, Inc., 7% pref. (quar.

Charis COrD. c e v miomecccemccccmcmneman
Chartered Investors 35 pref, (QUAL.) e e ccemman
Charteted Trust & Executor Co. (Toronto, Ont.)

Cherrv-Burrell Corp
Chicago Railway E%ulpment preferred. -
Chicago Yellog a

Cinc. New Orl
5 preferred
prel’errec-

3% Droferred
Cincinnati Union

Preferred (quar.)
City of New Ca,stle ‘Water Co., 6‘7 pref. (quar.).
City Ice & Fuel, preferred (quar
Cit.y Water Co. of Chattanooga 5% pref. (initial)
Cleary Hill Mines Co. (qR
Clevela.nd & Pittsburgh R

Preferred, (quar.)
Collms & Aikman Caorp

Ext)
Preferred (quar.)

Colonial Stores, Inc. (quar.).-
Preferred (quar.)

Colorado Fuel & Iron

.31
. 27|
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Name of Company

When
Payable|of

Holders
Recora

Name of Company

When
Payable

Holders
oy Record

Consolidated Clgar Corp.

7% cumulative prererred (quar.)...
Consolldated Edisonof N. Y, ( )
Consolidated Oil Cor
Consolidated Paper
Container Corp. or America_
Continental Cushion 8pring Co
Continental-Diamond lbreCo
Cook Paint & Varnish Co, (quar.,

Preferred

(quar.)
Corporate Investors, Litd., class A (quar.).
OoEmon Imperial Mills (QUar.) - .owem---

Xtra. .. -
Crane Co. 5% cum. cony. preferred (3uar )_-_-
Creameries of America Inc.. prererre quar Yau
Cresson Consolidated Gold Mining &
Crown Cork & Seal Co., Lt.d (quar.).
Crown Cork & Seal Co., Inc.—

$21{ cum. preferred (quar.)_...
Crown Drug Co., pref, (quar )
Crown Zellerbach Co., preferred
Orum & Forster Insurance Shares

87 preterred (o d s

Cushman’s Sons, Inc., 7% cum. pref. (quar.)..
Decca Records, INnC. o e caceooa. cremssm e P,

Deere & Co. pref. (quar IR e s

Dentlsts Suppl . (N.Y.) (quar.)...
preferred
'f preferred
7‘7‘7 prererrec
erred

on
Preferred (semi-annual).

Diem & Wing Paper Co. pref. (quar.)..

Dixie-Vortex Co. class A (quar

td. .
Dominguez Oil Fields (monthl )
Dominion & Anglo Investment Corp pref. (qu.)
Dominion Bridge Co., Ltd. (quar. )t
Dover & Rockaway RR. CO. (8.-8.) - -~ wemaes
Dow Chemical Co, (QUAT.) cccua-
Preferred (quar.)
Duplan 8ilk Corp. 8% pref. (quar. ).-
Eastern Corp. prior conv, preferred
Ea:gern tflhore{ai bllc Service Co., pref. (quar.)
pre; QUAT.) cecvnomocnen
Eastern Utilities Associat,es q
East St. Louis & Interurban Water Co

7 Z’g preferred équar D)

preferred (quar,)
Eat;on _Manufacturing Co
Egry Register, 514 % preferred (quar.).
Electrolux Corp
Elgin
Elizabeth & Trenton RR (8.78.)ex
51? » preferred (8-.8.) - e coceea
as0 Natural Gas, 79 preferred (quar.)
Employera Reinsurance, stock dividend_-_
Quarterly.
Employers Ca.sualt,y Co. (Dallas), (quar.).
uarterly.
ua; erl
Equitable Life Insurance Co. %Canada)
Eversharp, Inc., new 5% pref. (quar.)
Fairbanks, Morse & Co
Fajardo Sugar Co. (Porto Rico)....
Falstaff Brewing, preferred (semi
(Quarterly)
Fansteel Metallurgical Corp. $5 p!
$5 preferred (quar.
$5 preferred (quar
$5 preferred (quar.)
Farallone Packing Co. (quar.)
Farmers & Traders Life Insurance (quar.).-
Faultless Rubber Co. (QUar.).ceccecceaua
Federa] Bake Sho
Federal Light & Traction, preferred (quar.)
Federated Petroleum
Fireman’s Fund Indempity (quar.).....
Firestone Tire & Rubber. pref. (quar.).
First State Pawners Soclety (quar.)--..
Fishman (¥ . (quar.)
Fitz Simons & Connell Dredge & Dock Co. (
Florida Power Corp. 7% preferred A (quar.)
7 % preferred (quar.) - - -
Freeport 8

General Metals Corp. (semi-ann Yo
General Motors Corp-- .........

General Bteel Wares, Ls
General Tire & Rubber__
Gibraltar Fire & Marine
Extra_..... ST
Gilchrist Co
Globe-Democrat Pubhshlng Co. 7% pref. (qu )-
Gold & Stock Telegraph Co. (quai
Gosnold Mills Corp., part. pref erred
Gossard (H, W,

Feb, 21
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Granby Oonsohdar,ed Mining, Smelting & Power
Graton & Knight .7‘7 preferred. c waw-
Grlgat Atlantic & Paciti 'i‘ea.- .-

ar.)...
Griesedieck est,ern Brewery pref. (quar,)
Gorham Mfg, C
Great Lakes Dred & Dock Co, (quar.
Gurd (Chas.) & Co Ltd., pref. (quar.)- ..
}::{Iale Bros. Stores, Inc. (quar.)

4% % preferred (qUAr.) - v acccemcew
Hammond Instrument Co. 6% pref. 2
Hancock Oil of Oa.ll.f class A and B

Class A and B
Harbison-Walker .

Preferred (QUAr.) cecececcccmccacanccnnn -
Harshaw Chem. Co. 4% % cum. conv. pf. (qu.)
Hart (1.) & Son Co., Inc

Hazel-Atlas Glass Co. ...

Hecla Mining

Hershay Ohocolat,e (quar,
Convertible preferred ?
Convertible preferred addlt onal)

Elll\)'fbard Spencer, Bartlett (monthly)

Hibernia ﬁatlonal Bank (N, 0.) (
Hires (Chas, E.) Co. (quar.)-..
Hollander (A.) & Son (resumed)
H%ll‘leger Consol. Gold Mines (mo.

Holophane C In
Preferred (s.-a.)
Home Fire & ine Insurance (quar.)..
Homestake M g Co. (monthly)
Hooker Electrochemical Co
Hormel (Geo. A, ) &; COmnu-n-
Preferred (quar
Horn (A. C.)
2nd ganlclpatlng prel’erre
Horn & Hardar ;;referred (quar.)

Huntlng'ton Wacer Corp 9% preferred (quar.).

mer. dep. rec. for ord. reg. (fi
Amer, dep. rec. for ord. reg, (bonus) -« .cccuaa
Indiana Associated Telephoue Corp. $5 pref-- -
$6 preferred_(quar.)
Ingersoll-Rand Co
nglewood Gasoline Co-
nland Steel Co
lmernatlon Business Machine (
International Cigar Machinery .
5-months period, Nov. 1, 1940 to Mar, 31, '41
international Harvester, preferred (quar.)
International Nickel Co. of Canada.
Payable in U. 8.
International Ocean Telegraph Co. (quar.)ececa.
International Rys. of Central America—
% cum. preferred.
Internatlonal Safety Razor class A (quar, ;
Inter-Ocean Reinsurance Co. (semi-ann.)..
Inter-Ocean Securities Corp. A & B (stks. & v8)
1-40th sh, of Inter-Ocean Re~-Insurance ...
Preferred (semi-annual) - .. ce-eueaan PO o]
Jaeger Machine Co
Jantzen Knitting Mills pref. {
Jefferson Lake Sulphux' Co., Inc.
7% preferred (s.~a.)
Jefterson Standard Iife Insurance (s.-a.)
Jersey Insurance of N, Y. (s
Jewel Tea Co. (quar
Kable Bros. Co., 6% preferred (quar.)..
Kalamazoo Vegetable archment (quar.)
Katz Drug
Preferred ( UAT.) s ascucwnercneanacnna T
Kelch—Albee-Orpheum, 7% preferredaemmemmme-
Kelsey-Hayes Wheel conv, class Ao...
Kelvinator Corp. (Canada)
Kendall Co. part. pref. A (quar.).
Kennedy's. Inc., preferred (quar.)--..---
Kentucky Utilities 7% lr. preferred (qual
Kerr-Addison Gold
Keystones Custodian Funds eries B~4 (s.-a. ).-
Series K-1 (semi-ann. 2-.--
Kinner Mot.ors Inc. (initial)
Klnney (G.R ) 0. $5 prior pref_ .
Kirkland Lake Gold Mining (8.2.) = v~ -~

(quar )-.-.-:

R T B

Knickerbocker Fund
Knudsen Cre)ageéy Co preferred (qQuar.).....

K W Battery Co., Inc, (quar.)
Lakeof the oodlelllng Co. Ltd. pref. (qu.) ..
Landis Machine Co. 7% pref. (quar.)

7% preferred (quar.)...

479 preferred (quar.
Ig)refermd (quar.)-

Lane yant, Inc, (quar
Lane-Wells Co. (quar.).
Lansing Co. (quar., increased) .
Lanston Monotype Machine.
La Salle Industrial Finance Corp. .

Preferred A (quar.)
La Salle Wines & Champagne Inc. (quar. )_ G
Leath & Co

Pre{erted (quar.)
Lehigh Portland Cement Co. 4% pref. (quar. e
Leitch Gold Mlnes Ltd. (qUar.)ccecaee--
Le Tourneau (R. G.), Inc. (quar.)
Lexington Water Co. 7 % preferred (quar.)
Liberty Finance Co. cum. partic. pref. (quar.).
Life Savers Corp. (quar.).....-
Liggett & Myers Tobacco (quar

Common class B (quar.)..-.--.
Lincoln National Life Insurance

capital
capital. .
ca.plt,atlée_c
1 guaranteed
1 guaranteed
1 guaranteed
Special guaranteed

ar, 26

Mar. 1
Mar, 31

Sept, 10

Dec. 10
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Feb. 24
May 24
Aug. 25
Nov. 24
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er When | Holders Per When | Holders
Name of Company of Record Name of Company Payable|of Record

el Corp, (QUAr.)meecereee-- P —— el Oxford Paper Co., $5 pref. 4 |Mar.
Llon 1 Corp (uar.] o Pacific Finance Corp (specia 20c ’
Loblaw Groceterias, class A & B (quar.) 5¢ Pacmc Gas & Electric Co., pret. (quar.)
Loew's, Inc., $64 cum. pref. (quar.) 5 ? eferred (quar.)
Loose-Wiles Biscuit Co. pref. 2) Apr. 1 Pacific L ghtin Corp. (quar )_
Lord & Taylor 1st pref, (quar.) Pan American
Louisville Henderson & 8t, Lo Panhandle Eastem Pl e Line C
Preferred (semi-annual).. . Class A & B preferr (quar.).---
Louisville & Nashville RR. C . Parker Pen Co
L C?lht(égr Ni 7% ferred (quar.) - Fob: 27
atchey Newspa eferre W
7'7 prefel):red q\ll)ax})?: A 43 Peninsular Telephone pref. A (quar
f prererred quar,).. 4 . s Penn State Water Corp. $7 preferred (quar Yuas
preferred (quar.) Pennsylvania Sugar Co. (quar.)..._-.- ] [
Mc nbwe Porcupine Mines (quar.) c |M 1{Feb. 1 Peoples Gas Light & Coke

Peoples Water & Gas Co., pref. (quar.).
Pepperell Mfg. Co. (s.-a.
Petroleum Oil & Gas Co., Ltd,. (8.-a3.) ..
Pfaudler Co., preferred (quar )
Phelps Dodge Corp
Phuadelphla Co preferred (s.-a.). .
Philadelphia Insulated Wire (s.-a.
Phillips Petrcleum Co. (quar.)......
Phoenix Acceptance Corp. class A (quai
Phoenix Hosiery 1st preferred
Photo Engravers & Electrotypers Ltd. (8.-a.)---
Pillsbury Flour Mllls Co. (quar.)
Pilot Full Fashion Mills, Inc.—

6%9 cum. preferred (semi-ann.)
Piper Altcraft Corp. conv, preferred (quar.)
Pitney-Bowes Postage Meter (quar.)..--------
Pittsburgh Beeeemer & Lake Erie RR. (8.-3.)-- -
Poor & Co. class A
Potomac Electric Power Co., 6% pref. (quar. )--

54 % vreferred (quar.)

Powdrell & Alexander, Inc..
Prentice~-Hall (quar.)

Madison Square Garden
Magnin (1.) & Co., preferred (quar.).-
Preferred (quar.j

Managed Investments Inc. (quar.)..
Manhattan Shirt Co
Manufacburers Casualty Insurance (g

Ext!
Marshall Field & Co0.6%
% 2d preferred (quar.
Maaonlte Corp. (quar.)...
Mastic Asphalt (quar,)
May Deparcmenb Stores
Mead Corp. $6 preferred
$514 preferred B (quar.)
Melchers Distilleries, preferred
Mercantile Stores Co,, preferred (quar.)--—-a--
Michigan 8teel Tube Product8.eeecceeeeeean-
Michigan Su%ar Co., preferred
Midwest Piping & SupPly (year-end)
Mlnneapolls—ﬂoneywel Regulator (quar.) - ... Preferred (quar.)
Pressed Metals of America.._..

Preferred (quar.) 11 s Procter & Gamble Co. (quar )_-
Mlsslssippl Valley Public Service Co. Provincial Transport Co.
‘V preferred quar Public Electric Light Co 6% gref (quar
6% preferred B quar Public National Bank & N.
Mltchell J.8.) & o.-. Public Service Co. of N. J % pref. (quar
onroe Chemical Co,,
Monsanto Chemical Co 84 25 pret A (8.-a. )_.
$4.25 preferred B (seml-ann.
Moody'’s Investor Service, 8referred (quar.) ...
Moore (W. R.) Dry Goods (quar.)

uarterly..

uarterly
Moran Towin
Morse T'wist
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% preferred
9%, pref. (monthly) - .
Pullm;m, Inc
Purity Bakeries Corp
uaker Oats Co. 6% pref. (quar.).
uaker State Oil Refining
Quebec Power Co.
Reading Co., first preferred (quar.) .
Regent Kmbtlng ills, preferred
quar.) Reliable Stores Corp., common (qua.r )-
Mt. Diablo Oil M nlng & Development Co. (qu.) 59 convertible preferred (qu
Mullins Manutactutlng Co., $1 Republic Insurance Co. (Texas) (quar 3
Muncie Water Works Co. 8% preferred (quar. )- Republic Investors Fund, Inc.—
unslngwea.r, Inc b, 2
rphy (G. C.) Co. (quar.) - - aceecauo-
uskegon Motor Specialties, class A (quar. . 1ds (R. J.) Tobacco Co. (interim)
Muskogee Co., 6% cum, preferred (quar.) . % mmon B (interim)
Nanaimo Duncan %ﬁlls Ltd., preferred (qua Rlchs Inc. 634 % pref. (qual
Nashawena Mills (quar. 2 M. b. 15 Richmond Fredericksburg & Potomac RR.
Nashville Chattanooga & 8t. Louis Ry .. . 26 & 7% gtd, preferred (8.-3.) -« - - " S
National Automotive Fibres, pref. (quar.).- 6% guaranteed preferred (8.-a
National Battery, preferred (quar p Jg L 5C s Feb. .1 Riverside & Dan River Cotton Mill preferred. -
National Bearing Metals Corp b. 20 Riverside Silk Mills, class A (quar.)
National Biscuit Co 0c .14 Rochester Button Co., preferred (quar.)
Preferred (quar.) b " Rochester Gas & Elec. Corp.. 6% pref. C (quar.)
National Container Cor; 25¢
National Gypsum Co., $414 conv. cum. pf. (qu.)
National (me(llt (Secattle, Wash.),pref.(quar. ).-.
National Electri¢c Welding Machine Co. (qu.)-_
uarter
uarter
National ] Y b
National I ! Preferred (quar.)
Extra s Sabin Robbins Paper Co. pref. (quar
National Oats.. 25¢ Saco-Lowell Shops_..---
National Pape Type C Preferred (quar.)
5% preferred gsemi—ann %1 Feb. 1 8t. Joseph Water Co., 6% DI q
5Y% preferred (semi-ann St. Louis Car Co.. 7% preferred (quar.
National Power & Light Co ) ™M J San Diego Gas & Electric
Nat,lonal Union Fire Insura.nce (Pittsburgh). .. Savage X Corp o
2 i Savannah Electrlc & Power Co.,
Na.ybob Gold Mines (initial) (quar.)-.. P! 7% 9%, debenture B (quar.)
Nebraska Power Co., 7% pref. (quar.) i s 7Y% debenture C (quar.)-_
6% preferred (quar ) FEMCRE R St A 6% % debenture D (quar.)- -
Neisner Bros., Inc. (quar.) % h. 28 6% preferred (semi-annual) ...
Neptune Meter Co. 8% pref. (QUAr.) v 1 Schumacher Wall Board part. pref.
Newberry (J. J.) Co., preferred A (quar.)..... Scotten. Dillon Co
Newport News Shipbu ding & Dry Dock 40c 3 b. 15 Scott Paper Co. (quar.)
Preferred: (Quar.). . .. vasissnsvon iidennss = $414 cum. preferred (quar ) I
New Amsterdam Casualty (s.-a.) %4 cum. preferred (quar.)
New England Public Servlce ‘Co— Seaboard Oil Co. of Delaware (quar )-
$6 prior lien preferred.. . 175¢ Sears, Roebuck & Co,. (quar.)
37 Second Investors Corp. (R I ) (t’mal)
0 X 2 Secord (L.) Candy Shops (quar.) -
Servel, I:
Shawmigan ‘Water & Power Co. (qua
Sheaffer (W. A,) Pen Co, (quar.)
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Preferred (quar.)

Niagara Shares Corp. of Maryland—
Class A preferred (quar.)

1900 Oox;{) class A (quar.)

t:

Shenango Valley Water C
Sherwin-Williams Ci

Preferred (quar.)
Sherwin-Williams Co. of Canada, preferred.
Simonds Saw & Steel
Siscoe Gold Mines, Ltd
Skilsaw. Inc. (quar.)
Sloane-Blabon Corp., class A 6%
Smith Alsop Paint & Varnish Co.,
Socony-Vacuum Oil Co., Inc.
Sonotone Corp

60c. cum. prior preferred (quar.) -
Soule Mill
Soundview Pulp Co. E%)rel’erred (quar.
Southern California Edison Co., Ltd.—

6% preferred series B (quar ) _____

South Carolina Power Co. qual
South Bend Lathe Works qua.r Gnw
Southeastern Greyhound Lines, pref. (quar.)--

Convertible preferred (quar. b Tl s v 45
Southern California Edison (quar.) .-.

Extra

4 Orl al preferred (special) ...

Norwich Pharmacal Co : : South%igl cgmada Powg?c( uar.). .

Nova Scotia Light & Power, pref. (quar.) & ¥ Southern New England Telephone

Oahu Railway & Land (monthly) Southern Pipe Line Co

O'Connor, Moffatt & Co., class AA_. b. 1 i Southwestern Life Insurance (quar.).-

Occidental Insurance (quar.) 30c s Sovereign Investors, Inc. (quar.) ...

Ohio Oil, 6% preferred (quar.). . I Spiegel, Inc. $4% pref. (quar.)---

Ohio Water Service Co,, class A L Standard Brands, Inc. (quar.)..

Ontario Steel Preducts Co. Ltd. 7% pref. (quar.) Preferred (quar.) . -

Oswego & Syracuse RR. (s.-a.) : ; Standard Cap & Seal Corp., pref. (quar.)-

Otis Elevator Co. c Stamford Water Co. (quar.)._._.---
Preferred (quar.)_ 1% 4 Standard Accident Insurance Co. (qﬂ

Otis Steel Co., 1st prefe Standard Brands, Inc.. pref. (quar.)

Owens-Illinois Glass Co. .. 50c 3 Standard Dredging Corp., cum. conv. p

O TOICICIOTD =i
- ]

(
Norfolk & Washlngoon %teambeat (s.
Norfolk & Western Ry. (quar.)
4% pref. (quar.)
Norma-H Bearlng Corp. (qua
Quarterly
Quarterly...
North River Insur:
Northern Insurance Co.

P ok ok ok
Lot

Nort;hern States Power (Wis.) preferred..
Northwestern Public Service, 7% pref. .
6% preferred
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When | Holders
Payabdle|of Record

Standard Oil Co. of California (quar.)

Standard Oil Co. of Indiana (quar,).

Standard Silica Corp.

Standard Wholesale Phosphate & Acid Wks.(qu)

. Stanley Works, preferred (QUar.) - cceeceeee——. 3
uar, )

8tein (A.) & Co. ( s -
Sterling Products, Inc. (quar.)..........
Storiktuna Furniture Corp. (quar.).
ra

Strawbridge & Clothier, prior pref. (quar.)
Stromberg Carlson Telephone%/lfg‘ Co.—

6 %4 % preferred (quar.). ..._.__..
Sullivan Consolidated Mines
Sun O

Preferred A (qua “ o
Tennessee Corp., common (resumed
Terre Haute Water Works Corp., 7% D
Texas Pacific Coal & Oil Co. (quar.).._
Thatcher Mfg. Co., $3.60 preferred (q
Tide Water Associated Oil (quar,)....
Tilo Roofing Co., Inc. (quar.).....

.$1.40 cony, preferred (quar.).-...
Timken Roller Bearing Co.

Tobacco Securities Trust Co., Ltd.—

Ordinary registered (final

Deferred registered (final) . . -
Toburn Gold Mines (quar.).....

Extra

Mar. 15
Mar, 15
Feb. 15
Mar. 15
Feb. 15
Feb. 15
Mar.
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Condition of the Federal Reserve Bank of

New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Feb. 11, 1941,
in comparison with the previous week and the corresponding

date last year:

Feb. 11,1941

Feb. 5, 1941

Feb. 14, 1940

Assets— $
Gold certificates on hand and due from

United States Treasury.X......eoo-- 9,523,839,808 9,605,669,000
1,064, 1
85,600,000

Redemption fund—F. R. notes.
Other Cash feuaunn e g e EoIN

78,850,000

7,690,962,000

1,798,000
91,509,000

‘Total reserves
Bills discounted:
Secured by U. 8. Govt. obligations

Other bills discounted..

9,610,503,00019,685,721,000

1,173,000
000 111,000

698,000

7,784,269,000

130,000
2,226,000

‘Total bills discounted.
Industrial advances
U. 8. Govt. securitles, direc
- anteed:

1,248,000
1,754,000

372,013,000
260,490,000

809,000
1,754,000

372,013,000
260,490,000

2,356,000
2,050,000

408,181,000
344,156,000

Total U. 8. Government securities,
direct and guaranteed.

632,503,000

632,503,000,

752,337,000

‘Total bills and securitieS. wceueaunn e
Due from foreign banks
Federal Reserve notes of other banks.. .
Uncollected items._ ... P
Bank premises. ..

635,505,000
17,000
3,850,000

157,877,000
684,000

635,066,000
17,000
2,099,000
168,619,000,
9,684,000

756,743,000
17,000
3,026,000

187,701,000
9,876,000

14,430,000| 14,067,000
10431,866,00010515,273,0008,760,105,000

Other assets
Total assets

Liabilities—
F. R. notes in actual circulation 1,5661,6569,000(1,5660,907,000(1,233,126,000
Deposits—Member bank reserve ace't..|7,221,475,000|7,222,104,000/6,685,499,000

U. 8. Treasurer—General account....| 220,313,000| 289,889,000/ 159,556,000
658,360,000 676,852,000( 137,944,000
501,634,000 482,673,000| 244,989,000

Total d 8,601,782,000(8,671,518,000(7,227,988,000
Deferred availability items 139,667,000| 154,247,000| 176,821,000
Other liabilities, incl accrued dividends. 699,000 556,000 682,000

Total Habilitles 10303,807,000{10387,228,000(8,638,617,000
Capital Accounts—

Capital paid in 51,481,000| 51,482,000 - 51,149,000

Surplus (Section 7). ... 56,447,000 56,447,000, - 53,326,000

7,070,000 7,070,000 7,109,000

Other capital accounts 13,061,000| 13,046,000 9,904,000

Total liabilities and capital accounts.10431,866,000/10515,273,000(8,760,105,000

Toledo Edison Co. 7% preferred (monthly)
6% preferred (monthly) ... .._...._
5% %referred (monthly) -

18,473,000

Other deposits. ccamemmcecnn PR S

)

1 merica pref. (quar.)
United Chemicals participating preferred .
United Corp. class A (quar.) - __.____.._
United Engineering & Foundry Co. (quar.)

Preferred. (quar.). . a.co osioaslisdls
United Fuel Investment preferred (quar.).
United Gas Corp. $7 preferred
United Gas Improvement (quar.)

Preferred (quar.

United Light & Railways 7%
7% prior preferred (month!

Mar. 31 Feb. 28
Mar. 15
Apr.

6% prior preferred gmonthly)

6 % Jn'ior preferred (monthly)
United New Jersey RR. & Canal (quar.)--
United Shoe Machinery (special)
United States Leather Co., prior preferred__.__
United States Pipe & Foundry Co
Ulﬁtetd States Playing Card (quar.) -

xtra >

United States Plywood Corp. pref. (quar.)
United States Steel Corp :
Preferrod. (quar:)o.os sl il s bisi Slaliizy
United States Sugar C(rp., pref. (quar.)-.
Proferred (quar.): - oiblds Sio v ialioh
Universal Insurance Co, (quar.)
Universal Products
Upper Canada Mines Ltd
Utica Knitting Co. (initial)_ ...
5% vrior preferred (quar.)____
Valley Mould & Iron._ - _ca_._
Preferred (quar.) :.._-ca.--
Vanadium-Alloys Steel Co
Vapor Car Heating Co., Inc. 7% pref. (quar.
Vick Chemical Co. (qUar.)eeecceeeocenan

xtra
Virginia Coal & Iron Co....
Virginian Ry. preferred (quai
Preferred (quar.)...._.
Vogt Manufacturing Corp
‘Walgreen Co. (quar.)
Preferred (quar.)...
Walker (H.) Gooderha,
Preferred (quar.)....... ...
Warner Bros. Pictures, preferre
Warren Foundry & Pipe.
Wash. Ry. & Elec. Co. 5% pre!
5% preferred (quar.) . ... ? 4 C 20,000,
5% preferred (quar. Guaranty Trust Co....| 90,000,000
Wayne Pump Co__. Manufacturers Trust Co| 41,748,000
Wentworth Manufacturing Co., pref. (qu Cnt Hanover Bk&Tr Co[ 21,000,000
‘Wesson Oil & Snowdrift Co., Inc— Corn Exch Bank Tr Co.| . 15,000,000
Convertible preferred (quar.)..... e s First National Bank....| 10,000,000
West Penn Electric Co. 7 % pref. (quar.). 50,000,000
6% greferred (QUAL.) o =i b S Wb ST LA 20 4,000,000
irginia Pulp & Paper Co., pref. (quar.)-_ 100,270,000
‘Western Cartridge preferred (QUAar.)---.._.--. 500,000
Westgate-Greenland 0il (monthly). . _ . 25,000,000
Westinghouse Air Brake Co. 6,000,000
Westinghouse Electric & Manufacturing. 5,000,000
Participating preferred 12,500,000
Weston Electrical Instrument 7,000,000
7,000,000 10,544,800 96,934,000

Wheeling Steel, 6% pref. (quar.) ..
518,518,000 953,465,400 15,727.682.000__767,664,00_0

Ggo preferred
$5 prior greterred (quar.).
White (S. 8.) Dental Mfg
Includes deposits in foreign branches as follows: (a) $290,484,000 (latest date
available); (b) $64,164,000 (Dec. 31); (c) $3,194,000 (Feb. 13); (d) $80,083,000
latest date available): (¢) $22,013,000 (Jan, 31).

Whitman (Wm.) & Co., preferred (quar.) ...
‘Wieboldt Stores, Inc., $5 preferred (quar.)__._.__

* Ag per official reports: National, Dec. 31, 1940; State, Dec, 31, 1940; trust
companies, Dec. 31, 1940.

Ratio of total reserve to deposit and
F. R. note liabilities combined

Commitments to make industrial ad-

.................... Levanen

94.6% 94.7%
667,000 667,000

+ **Other cash’” does not include Federal reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 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.

92.0%
1,767,000

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 HOUSE
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 13, 1941

Net Demand
Deposits,
Average

Time
Deposits,
Average

* Surplus and
* Capital Undivided
Profits

Clearing House
Members

$
16,669,000
38,820,000

b
221,897,000,
601,223,000

$ $

6,000,000 14,147,800
20,000,000 26,884,500
77,500,000 80,275, a2,643,835,000
57,904,700| 801,101,000
186,946,500(52,236,828,000|
40,986,600| 800,266,000
75,103,700( c1,158,74 3,000
20,356,600 . 332,002,000
109,720,700 805,830,000
53,692,600| 718,598,000
4,490,800 66,909,000
136,482,200/d3,225,924,000
4,207,500 64,521,000
83,413,200(1,189,299,000]
1,539,200 15,258,000
10,005,900| 141,911,000
28,015,400| 473,005,000
- 8,746,900 133,598,000

ot

Continental Bk & Tr Co.
Chase National Bank...
Fifth Avenue Bank

Title Guar & Trust Co..
Marine Midland Tr Co.
New York Trust Co....
Comm’l Nat Bk & Tr Co
Public Nat Bk & Tr Co.

WEER
RRERNNE 2RI SN

P L
o
&

6% preferred (quar.)
Williams Oil-O-Matic—
Correction: Div. of 50c. announced in Jan, 11
issue was incorrect; no declaration was made.
g}uia

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.:

Bonds

10 10 ¢
First | Second | 10 Total
Grade | Grade | Utill- 40
Ratls | Ralls | tles | Bonds

94.63| - 48.56| 108.89| 89.82

49.85| 109.26| 90.33
HOLI|DAY

109.35 90.69

109.47| 91.00

109.58! 90.99

Stocks

Monthly - r
Wurlitzer (Rudoiph)...eeoen 1131?4:- )Z?z?l— U%flt- 65

York Knitting Mills. ..

1st and 2d preferred (semi-annual) trials | roads | ties | Stocks
‘Yukon Consolidated Gold Corp-...... T A T YT
121.10 41.06

* Transfer books not closed for this dividend. .
1 On account of accumulated dividends. \I 122.61
124.19

1 Payable in Canadian funds, andi n the case of non-residents of Canada 124.71
deduction of a tax of 5% of the amount of such dividends will be made, .

Total 10
Indus-
trials

107.20

Feb. 15|Feb.
Feb. 15|Jan. 22

28261 20.00
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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 alwavs 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.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 5, 1941
(In Millions of Dollars) . !

Phila-~ Minne- | Kansasg
Federal Reserve Districts— Boston |New York| delphi Chicago | St.Louts | apolts Cly, Dallas

ABSETS $ s 3 ] s s s H s
Loans and investments—total 1,246 11,562 1,221 3,818 782 450 717 590
Loans—total 9,33 644 3,412 475 1,099 380 212 320,
Commercial, indus. and agricul. loans 324 2,090 232 673 221
Open market paper. 5, 100 34 40 12
Loans to brokers and dealers in securs. 13 304 24 41

Other loans for purchasing or carrying,
securities 214 68

192
23
489
149
UTY DOteS. v ncuna e b5 1,541

United Btates bonds 3,199
Obligations guar. by U, 8. Govt. 1,664
Other securities 3,72 1,697
Reserve with Federal Reserve Bank.
Cash in vault. me e R
Balances with domestic banks....
Other assetd—net.cceouna

LIABILITIES
dd i djus 22,798

D

Time deposlts 5,452 233

United States Government deposits. 353 11

Inter-bank deposits:
D fc banks. 9,040 395
Forelgn banks.e.uewena 645 22

1 1
734 20
3,832 247 217 387

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, Feb. 13,
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 OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 13, 1941

Three Ciphers (000) Omitted Feb. 12, Feb, b, Jan. 29, Jan 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Dec 18, Feb. 14,
1941 1941 1941 1941 . 1941 1941 1940 1940 1940 1940

ASSETS $ $ .8 $ 3 $ $ 3 3 $ $
Gold otfs. on hand and due from U, 8. Treas.x.| 19,902,781| 19,904,281| 19,896,780| 19,879,778 19,845,780| 19,804,781| 19,750,781| 19,680,782 19,660,781| 15,674,618
Redemption fund (Federal Reserve notes).... 9,598 8,784 9,825 9,826 9,722 9,10 ,692 11,228 11,228 10,118
Other cash *. 345,211 350,821 372,754 363,401 360,817 324,344 275,109 228,561 248,004 384,791

TOtAl TOIOIVO3. o n e e vreommnennmmenennnn| 20,257,590| 20,263,886 20,279,359| 20,253,005/ 20,216,319 20,138,233| 20,035,582| 19,920,571 19,920,013( 16,069,527

Bllls discounted: .
Secured by U. 8. Government obligations, .
direct and guaranteed......... Gaenacuue 1,862 1,415 1,411 2,260 2,021 900/ 851 1,799 1,810 455
Other bllls discounted...eeeeecceucenna - 682 724] 1,255 1,289 1,638 1,932 2,064 2,401 2,539 6,168

Total bills diSCOUNted.aevouceeeecacenme 2,544 2,139 2,666/ 3,549 3,659 2,832 2,915 4,200 4,349 6,623
Industrial advances 7,877 7,871 7,871 7,500 7,508 7,713 17,588 7,508 7,433 10,434
U. 8. Govt. securities, direct and guaranteed: -
Bonds 1,284,600 1,284,600 1,284,600 1,284,600 1,284,600| 1,284,600| 1,284,600 1,284,600\ 1,284,600/ 1,344,045
Notes. . 899,500 . 899,500 899,500 899,500 899.500| - '899.500| - 899,500/  899,500| = 899,500| 1,133,225

Total U. 8. Govt. securities, direct and
ANntee:

2,184,1l00 2,184,100| 2,184,100 2,184,100| 2,184,100/ 2,184,100 2,184,100/ 2,184,100| 2,184,100| 2,477,270
2,1

= 2,104,521| 2,194,110| 2,194,637| 2,195,149 94,645 2,194,553| 2,195,898 2,195,882 2,494,327
Due from foreign banks i 47 4 47 47 47 47 47

47 7 47
Federal Reserve notes of other banks 26,310 25,676 25,740 29,402 30,183 31,628 26,542 22,893 21,273
Unoollected Items....... P L 793,567 720,733 726,775 839,967 745,196 912,398 914,424 1,024,464 792,040
Bank pr - 39,996 39,978 40,038 40,062 40,076 40,06 41,188 41,221 41,792
Other assets - 51,367 50,689 50,529 49,483 48,955 47,957 47,596 46,931 46,545 62,895

Total 8886t8.acccncncecncacnnccncacannas 23,363,398| 23,295,019| 23,317,125 23,407,105 23,432,075| 23,196,337| 23,261,866/ 23,145,601 23,251,085/ 19,481,901

LIABILITIES

Federal Reserve notes in actual clrculation. 5,031,464| 5,906,166 5,845750| 5,834,508 5,824,852| 5,877,248 5,030,997| 5,064,938| 5,883,575 4,846,468
Deposits—Member banks' reserve account. 13,870,693| 13,841,512| 14,347,011| 14,409,560| 14,413,569| 14,284,362| 14,025,633| 13,837,243 13,804,436/ 12,150,709
United States Treasurer—General accoun 622,471 692,032 258,251 261,012 ,06' 219,788 368,481 1,494 570,452 642,138
Forelgn 1,163,849| 1,183,924| 1,215,590, 1,230,600 1,229,836| 1,122,631 1,132,909| 1,111,262 1,140,085 392,526
Other deposits. 673,254 600,3. 583,657 519,676 511,947 617,139 599,544 600, 2! 562,138 340,677

Total deposits....... 16,330,267 16,317,779| 16,404,509| 16,420,837 16,302,419| 16,243,820| 16,126,567| 16,030,206 16,077,111} 13,526,050
Deferred availability items o 727,878|  697,777| 693,528 779,123| 842,582 703,292 - 832,779 773,925 914,266 755,965
Other liabilities, incl. acerued 3,132 2,657 2,953 2,428 2,173 2,109 2,196 5,437 5,129 2,867

Total liabilities 22,002,741| 22,924,379 22,946,747| 23,036,894 23,062,026] 22,826,469| 22,892,539 22,774,506/ 22,800,081 19,131,350

CAPITAL ACCOUNTS
Capital pald In_._.... WA B st 139,514 139,501 139,448 139,351 139,306 139,143 138,267| 138,213 136,093
Burplus (Sectlon 7). 157,085 = 157,085 157,085 - 157,085 157,085 157,085 151,720 151,720
Surplus 13-b) 26,785 26,785 26,785 26,785 28,785 26,785 26,839 26,839
Other capital 8000UNtS.cococuananan- P 47,293 47,289 47,080 47,010 46,893 46,875 54,269/ 35,899

Total liabilities and capital accounts 23,363,398| 23,295,019/ 23,317,125| 23,407,105| 23,432,075 20,196,337| 23,261,866| 23,145,601 23,251,065 19,481,901
Rartlo of total reﬂml;\lrloislbo deposits and Federal .
eserve note liabllitles combined.......... 91.0% 9129 1.1 91.0% 91.0% 91.0 90.8% 90.6% 90.7% 87.5%

to make industrial advanOe. - 5,127 5.147 & 5.005 15,089 5,005 5.236 8,253 8,304 8,361

Maturity Distribution of Bills and
1.1 days il disaounted..

- v8 d d 1,546 2,788 1,294 1,370
16-30 days bills dt d 108 87 4 i 209
31-60 days bills d d it o 5 ;gtl}
61-90 days bllis dl
Over 90 days bills di d 4 391

Total bills dis: d.. 2,832

1-15 days Industrial advances.. ... ... S 1,479
16-30 days industrial advances. .. 81 68 63 216
: 128

61-90 days Industrial advances. .. ....... 35 402
Over 90 days industrial advances. ... ..c.e.. . 5488

Total Industrial advances & Y s 7.713
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) |

{
Three Ciphers (000) Omitted Feb. 5, Jan. 15, Jan. 8, Dec, 31, Dec. 24, Dec. 18, Feb. 14,
194 194 194 941 1941 1940 1940 1940 1940

Maturity Distribution of Bils and Short-Term $ $
Securittes (Concluded)

U. 8. Govt. securities, direct and guaranteed:

1-15 days..

74,8000 74,800 74,800
2,109,300 - 2,109,300 2,109,300| 2,109,300 2,109,300/ 2,109,300 2,109,300| 2,477,270

Total U. 8. Government securities, direct
and guaranteed 2,184,100 2,184,100/ 2,184,100| 2,184,100| 2,184,100| 2,184,100| 2,184,100 2,184,100| 2,184,100| 2,477,270
Federal Reserve Notes—

Issued to Federal Reserve Bank by F. R. Agent, 6,218,053 6,204,390| 6,177,740 6,177,883 6,190,512 6,239,665 6,256,650| 6,247,538! 6,100,277 5,163,324
Held by Federal Reserve Bank....... 286,589 298,224 331,981 343,377 365,660 362,417| 325,653 '282,436 '306.702 316,856

In actual eircul - 5.931,464| 5,906,166| 5,845,750 5,834,506 5,824,852| 5,877,248| 5,930,997 5,965,102| 5,883,675 4,846,468

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8. Treasury| 6,351,5600| 6,344,500| 6,329,500 6,334,500| 6,334,500 6,374,500 6,379,500| 6,364,500| 6,302,500 5,298,500

By eligible paper.........o... e e s 2,384 1,946 2,104 1,968, 1,741 1,659 1,688 2,012 3,045 1,296

Totalcollateral ... ..._..___ L ST, 6,353,884! 6,346,446 6,331,604/ 6,336,468/ 6,336,241 6,376,159| 6,381,188 6.367.412' 6,305,545' 5,299,796
* ““Other cash” does not include Federal Reserve notes. t Revised tigures.

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro=
vislons 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 FEB. 12, 1941

Three Ciphers (000) Omitted Phila~ Minne- | Kansas San
Federal Reserve Agent at— Total Boston |New York| delphia | Cleveland|Richmond| Atlanta | Chicago | St.Louis| apolts Clty Dallas |Francisco

ASSETS s [ s $
Gold certificates on hand and due| $ H $ 3 $ $ $ $ » 3
from United States Treasury 19,902,78111,215,5559,523,839/1,061,990(1,412,501| 586,051 410,885(2,943,633| 503,774| 324,374 430,532| 301,205(1,188,442
Redemption fund—Fed. Res. notes.. 9,598 996/ - 1,064 717 872 1,808 365 867 583 280, 332 464 1252
Other cash * 345,211) 29,045| 85,600 27,376 24,560 . 17,685 24,117 45,399| 18,801 7,396 17,200 13,911| 33,941

m'xlx‘:f:ﬂ reserves. 20,257,690(1,245,596/9,610,503(1,090,083|1,437,933| - 605,542| 435,367(2,989,899| 523,248 332.050| 448,154| 315,580(1,223,635
Beoured by U. 8. Govt. obligations,
direct and guaranteed.. 1,862 1,173 487 2 31 99 43
Other bills discounted.... 682 75 44 7 23 78 386

9

Total bills discounted.. 2,644 1,248 531 54 177 429
7,877 1,754 2,358 334 355 262 72

1,284,600| 03,212| 372,013 102,835 126,632| 70,666 53,587| 144,046 39,320/ 64,518 51,073| 106,137
899,500| 65,269 260,490 72,007| 88,671| 49,410 37,522| 100,864| 42,477| 27,632| 45.177| 35,762 74.319

Total U. 8. Govt. securities,
direct and guaranteed. ... ---| 2,184,100| 158,481 632,503| 174,842 215,303 119,976 91,109 244,910 103,138| 66,852| 100,695 86,835| 180,456

‘Total bills aad securities 2,194,521 159,4071 635,505 177,731l 215,603 120,763| 91,452| 245,319 103,140 67,201| 110,196 87,124| 180,990
Due from foreign banks 47| 3 18 b 4 2 2 6 1| Beea 1 1 4
Fed. Res. notes of other banks. 26,310 3,850 714 2,208 4,659 3,350 2,226 2,89 518 1,850 733 2,850
Uncollected items. ........ e i 157,877|  52,010( 83,012 87,391| 45,975 53,361 16,475| 37,220| 28,930
39,996 9,684 4,537 4,674 2,684 1,987 2,316 1,365 3,027 1,219
51,367, 14,429 4,434 5,478 3,127 2,059 2,263 1,698|. 2,458 2,035

Total A85et8 o cceemmevaccmmennn --123,363,398/1,508,407|10431 866|1,320,514/1,748,812] 824,068| 580,192(3,345,103| 687,219] 419,297 602,906, 435,622|1,450,302

LIABILITIES

E. R. ‘ntgbm in actual circulation. 5,931,464 475,876/1,561,659| 413,453 548,166 283,419| 197,248(1,274,934| 223,317 158,203| 213,531| 97,700 483,859
eposits:
Member bank reserve account 13,870,693| 801,329|7,221,475| 694,915\ 945,423| 375,657| 257,908/1,742,034| 341,611| 173,020 283,668| 254,350 779,305
U. 8. Treasurer—General account._| 622,471\ 47,783| 220,313 34,035| 55,580 13,384| 26.260| 83.762| 25.431| 41.549 22,781| 18,678 32,915
Forelen. .. yiietwasnon SR 1,163,849| 55,484| 658,360 76,174| 72,248/ 33,768| 27,486 94,236 23,550| 17.277| 22.774| 22.774| 59.709
Other deposits. ....... resasssnssn 673,254) 28,625 501,634| 25,386|. 11,141 7,777\ 17,357 5,458| 17,465 5,235| 15,225 1,684 36,267

Total deposits. - - eremmmnnn ---|16,330,267| 933,221(8,601,782| 830,510|1,084,392| 430,586| 329,009|1,925,490| 408,066| 237,081 344,448| 297,486| 908,196

Deferred availability items. 727,878 73,466| 139,667| 50,811| 81,650 93,883 40,254| 06,951| 44,053| 14,248| 33,576] 28,818 30,501
Other liabilities, incl. accrued divs.... 3,132 343 699 279 340 317, 144 368 139 116 116 122 149

Total Habilities. uveumeenoccacaaas 22,992,741|1,482,906(10303 807| 1,295,053 1,714,548| 808,205| 656,6565(3,207,743| 675,575 409,648| 591,671| 424,225(1,422,705

CAPITAL ACCOUNTS
139,514 9,344| 51,481 11,805 14,365 4,781 14,631 4,242 2,973 4,601 11,6562
157,065 10,908 56,447 15,144 5,726 4,925 3,152 3,613 10,785
26,785 2,874 7,070 4,393 3,24 713 533 1,000 1,138 2,121
47,293 2,467 13,061 3,029 1,975 2,318 1,944 2,624 1,983 3,039

otal liabllities and capital acc'ts. . (23,363,398/1,508,497|10431 866|1,329,514/1,748,812| 824,068| 580,192|3,345,103| 687,219| 419,297 602,906| 435,622|1,450,302
Commitments to make indus. advs.. 5,127 185 667 258 737 530 8 229 43 35 4 3

* “Other cash” does not include Federal Reserve notes, a Less than $500,

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted Phila- Minne- | Kansag San
Federal Reserve Bank of— Total Boston |New York| delphia | Cleveland Atlanta | Chicago | St.Louis| apolis Cuy Dallas |Francisco

Federal Reserve notes: S $ $ S s S s s S $ $ $ $
Issued to F. R. Bank by F. R. Agent| 6,218,053| 497,073/1,634,250| 431,654 567,737| 295,794| 218,516|1,306,503| 234,358 162,663| 221,966| 107,178| 540,452
Held by Federal Reserve Bank.... 286,589| 21,197 72,600 18,201 19,671 12,375| 21,268 31,569 11,041 4,360 8,435 9,379 56,593

In actual circulation. 5,931,464 475,876(1,561,659| 413,453| 548,166| 283,419| 197,248|1,274,934| 223,317| 158,203| 213,631| 97,799 483,859
Collateral held by agent as security
for notes issued to banks:
Gold certificates on hand and due
from United States Treasury....| 6,351,500| 510,000{1,850,000| 440,000 315,000 1,320,000 165,500 225,000
Eligible paper. 2,384 9 1,220 531 18 177 429

‘Total col 1 6,353,884] 510,00911,851,2201 440,531 571,000 315,018/ 225,000) 165,677! 225,429

United States Government Securities on the New | Quotations for U. S. Treasury Notes—Friday, Feb. 14
York Stock Exchange—See following page. . Figures after decimal point represent one or more 32ds of a point,

Ins. Ing.
Maturity Rate | Bid | Asked Maturity Rate B4 | Asked

atl Defense Series Aprll 21941.....| 0. Mar, 15 1941...] 134%| 100.30| 10 Dec. 151943... 102.1 | 102.3
NFeb. 19 1941......| 0. April 9 1941..:-- 08 June 151941... lﬁz;i lg}.go 101.7 [|Mar.1561944...| 1 101.11f 101.13
A .

Feb, 26 1941......| 0 ’ . Dec. 161941... 101.22||June 15 1944... 100.12| 100.14

Mar, 5 1941......] 0. - Mar. 161942...| 14 %] 101. 102 Sept. 15 1944... 101.18| 101.20

Mar 21941......] O Bept. 15 1942...| 2% 103.8 ([Mar. 15 1945... 100.10{ 100.12

Mar.19 1941......| O cenan . 1942...1 14 % . 103.7 ||Nat. Defense Nta

Mar. 26 1941 .....| 0. May 14 1941.._.. June 151943...] 1%4%| 101.28| 101 30(| Sept. 15, 1944| 3% %| 99.26| 99.28
! Bept. 15 1943...1 1% | 101.18! 10120/l Deoc.15,1945.1 34%| 99.18] 99 20

United States Treasury Bills—Friday, Transactions at the New York Stock Exchange,
Rates quoted are for disecount at purchase. Daily, Weekly and Yearly—See page 1105.
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1090 _ Feb. 15, 1941 |

Stock and Bond Sales— New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No
account is taken of such sales in computing the range for the year.

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotntions after:decimal point represent one or maore 321s of a point.

Daily Record of 7. 5. Bond Prices| Feb. 8 |Feb, 10|Feb. 11\Feb. 12|Feb. 13|Feb. 14 Daily Record of U. S. Bond Prices Feb. 10|Feb. 11|Feb. 12|Feb. 13|Fed. 14
Treasury High fopen 119.23 119.16 A Treasury s

= . 119.23 119.16 ! 2148, 1945
A48 008 119,22 119.12 8 I

112.20 wwon| T12; High ot
48, 1944-54 112.18 ool mal 2148, 1948

Total sales 4n $1,000 units- - - ———— sl 3 Total sales in $1,000 untgilgﬁ =N

3%s, 1946-56 jLow- ——is drpe 2 %48, 1949-53 ® i

Cl ———- ewnw L
Total sales in $1,000 unlus? .B? - Total sales in $1,000 unigig_ﬁ il

3348, 1941-43 1 . SiE

Total sales in 81,000 untgiéﬁ Sats luee P iirsa

2 . 103.28
3%s, 1943-47 Low. d 103.28

s Cloge
Total sales in $1,000 units. .-
High
3Y%s, 1941
Total sales 1n $1,000 uni;;l. .‘_J'
g . . . .
3Y4s, 1943-45 ke . . : 3 28, 1947 L
. se . E A
Total sales in $1,000 . 1 1 3 1 Total sales in $1,000 ""iﬁi =
3 . g
oy 28, 1948-50

3348, 1946-49 ¥ 28, 1953-55

Total sales in $1,000 units- - -
Tt 8. o !
otal paies tn.§1,000 uans‘g Federal Farm Mortgage (High

3%8, 1949-52. . ... PR é«l)w- 3%(s, 1944-64 Cl:sé
ose

Total sales 4n $1,000 units_ .. Total sales in $1,000 units._ .-

High High

38, 1946-48 38, 1944-49

: Close
Total sales in $1,000 units. =2 Total sales in $1,000 unigl.g.ﬁ
38, 1951-55 L : 38, 1942-47

Total sales in $1,000 un"lgl. o
2748, 1955-60 o ; ; : 2348, 1942-47

Clo:
Tota 1 9 Total sales in $1,000 units. - -
g i ol Y Home Owners’ Loan High
2¥%s, 1945-47 3. 8. 3s, series A, 1944-52....{Low_
Clo Close
Total sales in $1,000 units. 3 4 Total sales in $1,000 unigi =
g

TR e Rl 1o 5 S TN o T e WU Y T T v 2o Yo S Y oo 1R B B 3 N |

2%s, 1948-51 25, 1942-44

: (& Liew

Total sales 1n $1,000 units.. .. o Total sales in $1,000 uniﬁsi ol et

High g e

2348, 1951-54 Tow. 148, 194547 - oo .. Low.| =il
Close Close

Total sales in $1,000 units. _ . 5 Total sales in $1,000 units._.' . __. (B

238, 1956-59 2 g:&'lj : * Odd lots sales. 1 Deferred delivery sale. } Cash sale.

Totad datan tis 81000 AL 5 Note—The above table includes only sales of ecoupon
bonds. Transactions in registered bonds were:

No sales

2%s, 1958-63

Cl
Total sales in $1,000 unus? T

255, 1960-65 T = United States Treasury Bills—See previous page.

United States Treasury Notes, &c.—See previous page.

New York Stock Record
Range Since Jan. 1 Range for Previous

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS
- * NEW YORK STOCK On Basis of 100-Share Lots Year 1940

Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Lowest Highest Lowest Highest

Total sales in $1,000 units._ . _

S‘ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share ||$ per share|$ per share
50 5014 *401; 495 4 4933) 4834 491y Abbott Laboratories...No par| 483 Feb14| 53 Jan 4914 Dec| 7014 Feb
119 *118 118%(*118 1183 *11534 118 414% conv preferred-.-.100| 118 Feb13| 120 Jan 110 May| 147 Feb
‘43 34| *43 473 *43 - 471 Abraham & Straus....Nopar| 381y Jan 7| 4312 Fep 30 May| 4613 Apr
48 49 4813 45 45 ¥ebl4| 513 Jan 347 May| 60 Nov
6 6lg 6 6 58 553 Feb 14 734 Jan 414 May!| 9 Jan

221y - 20 Feb13| 223 Jan 161g June| 271z Apr
147 14 Janl17 1213 June| 191z Jan
40 363 Feb 14 361z June| 5813 Jan
1z 1 bg 2 5g Air Way El Appliance__No par| 12 Jan 6 7§ Mar
72 Alabama & Vicksburg Ry._100| 77 Mar
4% Stock Alaska Juneau Gold Min...10 7 Jan
——— . Albany & Susque RR Co..100 100 = Dec
1y Exchange 1 1 Allegheny Corp... No par 13 Jan 2 113 Jan

9 2 8 5%% pt A with $30 war.100| 7 Febl4 145 Jan
T 7 Closed— *g 7 4 50 5%%, pt A without war_100| 613 Feb14 4 9 1213 Jan
171 00 $2.50 prior conv pref_No par| 161z Feb 14| 213g Jan10 24 Dec
2134 Lincoln's Alghny Lud St! Corp..No par] 20 Febl4| 25% Jan 6 2613 May
91y v s 0% 700 | Allen Industries Inc 1| 913 Feb14| 1114 Jan 2 123 Apr
Birthday Allied Chemical & Dye.No par| 145 Febl4| 165 Jan 7 182 Apr
00 5| 1014 Feb 1| 111g Janll 14 Jan

1134 Feb 3| 1334 Feb10 1634 Apr
533 Feb 14 73 Jan 8 933 Jan
00 5% preferred. . . 7413 Jan 8| 80 Jan28 79 Dec

301g Allis-Chalmers Mfg.... 2813 Fepl4| 37 Jan 4 4173 Jan
1612 Alpha Portland Cem..No par| 1614 Feb14| 173% Jan 8 18 Nov
1 Amalgam Leather Co Inc....1 1 Feb13 114 Jan 4
*105g *105g 6% conv preferred 50 12 Feb 5| 1514 Janl5
44 4413 Feb 14| b50% Jan24

WO~

5 ¢ 455g
1514 *143g 1415 100 | Am Agric Chem (Del)..No par| 141z Feb 4| 173 Jan10 21 Jan
4

4634
g T} 678 7 634 8 61z A American Bank Note.. 612 Feb 14, 814 Jan 8 123 Apr

*,

4512 4612 461| *451, 451, 4513 451 6% preferred. - -------- 501 423 Jan 2' " 465 Jan30!l 35 June! 50 Jan

* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. n New stock. r Cashsale, z Ex-div. ¥ Ex-rights. § Called for redemption.

4115 Am Airlines Inc --.10] 4414 Jan30| 5812 Jan 2 75 Apr
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Volume 152 New York Stock Record—Continued—Page 2 1091

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous
Jor NEW YORK STOCK On Basts of 100-Share Lots Year 1940

Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE
. Feb: 10 Feb, 11 Feb. 12 Feb, 13 Feb. 14 Week Lowest Highest Lowest, | Highest

$ per share | $ per share $ per share | $ per share | $ per share | Shares $ per share | § per share ||$ per share|$ per share
613 61g 5% 5% bls 53 American Bosch Corp 51z Feb 11 814 Jan 2 bl1g June| 93 May
34 35 33 33 | *311; 34 | . Am Brake Shoe & de-No par| 33 38 Jan13|| 28 May| 453% Jan
*1251; 13034|*12514 13034 *12514 13034 12514 1251 5% % conv pref. 100 12913 Jan 14|| 128 May| 135 June
11y 13| =11, 13 *1 1y 11y 1y 1y Amer Cable & Radlo Corp._1 134 Jan 13 114 Oct| 23 July
87 871y 8615 871s 85  863%| 821 841, American Can 2 9514 Jan 10(| 851; Dec| 1161z Jan
*180  1803%| 180 180 *179  1801g| 17935 17935 2 Preferred.... 185 ' Jan 7, 185~ Dec
27% 275 28 28 3 2627 24 25y American Car 313 Jan 11 3314 May
62 6213 *6113 6215 *58 60 57 58 70 10 6614 Jan 27,
201 201g]| *193; 1913 20 1855 193 No par, 38 2313 Jan 7
*1073 115 [*10734 15 *1073¢ 111 | 10734 1073 10 5% conv Dre(etred.---.loo 115 Jan21
*114 11315 114 American Chicle No 121 14013 May
*Q *9 12 Am Coal Co of Allegh Co NJ25 12 13 ' Feb
*83g L 814 83 American Colortype Co......10 834 Jan23 93 Apr
5lg 5 5 58 4 Am Comm'l Alcohol Corp..20 613 Jan 11 814 Jan
*91,y *9ly 3 Amerjcan Crystal Sugar....10 1053 Jan 10 1514 Apr
*801, *80 6% 18t preferred 100 J 8213 Jan 29 9114 Mar
*11 American Encaustic Tiling._1 17 Jan 6 314 Mar
*414 Amer European Secs..No par| Jan 15 653 Apr
13y, Amer & For'n Power....No par Jan 3 25 Jan
155 §7 preferred. . ......No par Jan 18 2814 Jan
$7 2d preferred A...No par| Jan 13 714 Jan
$6 preferred...... -No p Jan 18 2414 Jan
Amer Hawallan SS Co Jan 4 5012 May
American Hide & Leather.. .1 Jan 10 65 Apr
6% conv preterred 50 Jan 23 38 Apr
American Home Products.. Jan 4 6614 Apr
American Ice..euou... N0 par Jan 10 373 Apr
6% non-cum pref. 100 Jan 2 35 Mar
Amer Internat Corp...No par| Jan 8 65 Jan
127 00 | Amer Invest Co of Ill.........1 3 1313 Aug
501 .. 5% conv preferred 50 57 Apr
13 American Locomotive.No par
837 Preferred. 00
12151 1,500 | Amer Mach & Fdy Co.No par|
21y) p Amer Mach & Metals..No par
17 Amer Metal Co Ltd.
114 10
251y
7 214 ¢ 2 514 - Jan
411g ; ; 39 80 2 6314 Jan
351 341 4 3212 33 - 54 . Jan
6% 65 = 61z 6% Iz 65 614 6% 6 1053 Jan
15713 167121155 15715 15713 "155 15712 10 163 Mar
1334 14 1373 141g 73. ' Stock 131 12 = 127% American Rolling Mill..... 157 1813 Nov
673 69 | 68  68% 8| 68 | 65 661 86 414% conv preferred. . 7334 7413 Nov
*61y 6331 61y 6l Exchange 6 6 American Satety Razor__ 18.50 6 @ 1234 Mar
*8 81p] *8 8] 8 8 8 8 American Seating Co..No par 3 1133 Feb
*36 37 36 - 363 33| Closed— 30 321 Amer Ship Building Co.No par, 4113 Dec
411g 411g] 41 411, 3 8 3773 3914 [ Amer Smelting & Refg.No par 4514 Jan 13 54 Apr
*14534 14715 t1451-, 14712 Lincoln’s 142 145 Preferred....ccacna- =10 154 Jan 3 15512 Dee
5214 . 5213 *501; 51 American Snuff. 111 54 Jan21 70 Feb
*139 15014 *130 15011 Birthday *139 - 1501 6% creferred -100 3 15012 Jan 10 15213 May
N %243 25 247, 1 M 1 211, 23 Amer Steel Foundries..No par ; 2813 Jan 10| 333 Jan
#1055 1034 1034 1014 American Stores No par 1114 Jan 13 145 Apr
#1214 123, 1234 2 1178 American Stove Co....No par 1312 Jan 14 1714 Jan
14 14 1414 3 American Sugar Rellnlng.-loo 1233 May| 233 Feb
#8215 841 33 841p| *823, : : ;5 10 Preferred 100 7013 Dec| 93 Feb
%131, 1455 3g 145g| *1314 1334 Am Sumatra Tobacco..No par 1114 May| 18 Mar
16333 16334 16335 163 16311 1615g 16273 Amer Telep & Teleg Co.....100 145 May| 17514 Mar
6933 693 6813 681y 69 69 5 American Tobacco 25| 6613 Dec| 891z Apr
701z 7034 k 6912 70 6913 6913 ¢ Common class B 25 6834 Dec|. 913 Apr
*152 15312 15115 1511y 150~ 150 6% preferred 136  June| 15312 Oct
53 53 51y b% 4 Am Typé Founders Inc.-..10 b 233 May| 614 Nov
6 6 7 6 Bog 53 b5 Am Water Wks &. Elec.No par 3 714 Jan 10 514 May| 12% Jan
*95 96 %90 . 94 20 $6 1st preferred..... N 9913 Jan11||  831g June| 1011z Apr
71z 7 7ig 7 American Woolen.... 83 Jan 9 6 May| 12 Apr
5514] 551z 5 5213 531y Preferred. 100 601g Jan 13|| 251z May| 61% Deo
65g! 61z 4 ] : 534 6 Amer Zine Lead & Smelt.....1 . 8 Jan 4 414 May| 814 Nov
b *50 #4914 55 ¢ %5 prior conv pref 25, 54 Jan 3| 35 June| b4l Dec

2475, 245g 2234 2314 Anaconda Copper Mining._.50 ' 273 Jan. 6 18 May| 32 Apr

311z #3014 3014 30 | Anaconda W & Cable..No par| 35 Jan 6f[ 20 May| 41y Apr

4 1413 %1334 n *13 3 Anchor Ho "k Glass Corp 12.50 1414 Jan11|| 1213 May| = 22% Mar
*112 114 *112 11214 $5 div preferred 11214 Feb 13| 107 June| 11313 Aug
*1015 11 *101p 101 Andes Copper Mining. 1213 Jan 7, 8 May| 15% Nov
*15g  21g| =15 58 *15g 5 3 5 21g Jan 17 134 June| 414 Apr

1 *2834 *283y g 2834 Archer Daniels MidlI'd.No par 30 Jan13 3513 Feb
*1111g 1117 111 500 | Armour&Co(Del)pt7% gtdl100 1115 Jan 16 11113 Dee
5 5 43 Armour & Co of Illinois 5 512 Jan 25 75 Apr

51 $6 conv prior pref.__No par| 58  Jan 27 6414 Apr

7% preferred.. .. 100 60  Jan 20 68 . Apr
Armstrong Cork Co.... 3433 Jan 10, 5
Arnold Constable Corp 87g Jan 13
Artloom Corp ar 634 Jan 10

6 Assoc Investments Co.No. par| 351g Jan 23 i
m3l4 5% preferred 100 Feb 5| 9513 Jan 29, 1001z Mar
2034 3 Atch Topeka & Santa Fe.. 100 Jan 2| 2453 Jan 23 2514 Jan
631g 63 1,4 100{. 6014 Jan 2| 671, Jan24 ¢ 6412 Dec
15 2 1315 Feb 14| 1713 Jan 28 5 2313 Jan
1415 2 Atl G & W I 88 Lines 1/ 14 TFebl4| 183 Janll 2233 Apr

5% preterred 1612 Jan 2 1913 Jan10 2213 Apr
Atlantic Refining 2153 Feb 14| 2414 Jan 2 2713 May
49, conv pref series A. 108  Feb 6( 11014 Jan 2
Atlas Corpecveeraaas - 63 Feb 14 7ig Jan 2
6% preterred. 4713 Feb 14| 4914 Jan 14
Atlas Powder No 66 ¥ebl3| 7214 Jan 9
1123 Feb 4| 1181z Jan 4| 11213 June
6 TFeb 4 7 Jan 6 4. May
2 Feb 4 273 Jan 11 173 Feb
$5 prior A No 14 Febl4| 2014 Janl1l|| 10 May,
Aviation Corp of Del (The)_-a 37 Feb 14 514 Jan 6 4 Aug
Baldwin Loco Works v t ¢...13| 13% Feb14| 19 Jan 2|| 123% May!|
Baltimore & Ohfo 100| 314 Feb 14 43g Jan 10 234 May)|
4% preferred. ... 43 Jan 2 534 Jan 10 313 May)|
Bangor & Aronstook. blg Jan 6 6 Jan29 434 Dec
0 Conv 5% preferred...._ 24 Jan 2| 2913 Jan29|| 241z Dec|
Barber Asphalt Corp 8- Feb 14| 101z Jan10
Barker Brothers. .. 612 Jan 8 712 Jan1)
281! 5%% preferred. 501 28 Jan20| 285 Feb 6
81y 3 )y 8 % Barnsdall Ol Co.. . 7% Feb 14 95g Jan 10 71g June,
227 53 2134 . Bath Iron Works Cor, 184 Feb 3| 24% Jan 6 2312 Dec
. 283 283 19 28 800 | Bayuk Cigars Inc. 2713 Feb 4| 3 2014 May
*1111p R Ll @ b 4 2 SRl i €18t preferred... = 11114 Jan24 J 7| 11112 June
*2213 22 - *¥2215  231g] o 2215 2215 Beatrice Creamery 2213 Feb 13 1813 May|
*100 10634 317100 10634 #1001, 10634, $5 preferred w w....No par 105 May
*100 10634 341*100 1063 #1001, 10634 Preferred x-warrants.No par 104 Feb & 102 June
S ®awa 183 L A L AICTER - Beech Creek RR 31 Feb 1 291, May
*11712 119 *11712 119 *11415 11715 11715 Feb 13
71y 7 73 713 Tig Belding-] Hemlnway,,..No par| 713 Feb b
*11 * e *11 % Belglan Nat Rys part pref....| 10% Jan 14
Bendix Aviation 5 33 Febl4
0 | Beneficial Indus Loan..No par| 191 Jan 31
Prptd $2,50 divser'38No par| 56 Jan 3
#2715 2834 Best & Co No par| 283% Feb 11
7513 78 Bethlehem Steel (Del).No par| 7513 Feb 14
12315 124 1 7% preferred 100( 12313 Feb 14
22415 245 2414 2434 Bigelow-Sanf Carp Inc.No par| 2414 Feb 14 1 3413 Jan
*18 18 18 00 | Black & Decker Mfg CoNo par| 18 * Feb 14 2215 Apr
35 8 7% 8 Blaw-Knox Co. 75 Feb 14 1153 Jan
1615 7 *16 Ll *16 - 17 500 | Biiss & Laughlin Inc 5| 17 Febll 2314 Jan
#1214 *1214 #1214 12 12 Bloomingdale Brothers.No par| 12 Jan 31 16 Apr
*76 *830 90 80 3 *73 85 Blumenthal & Copref.. . 100| 80 Jan 7| 8013 Jan 21 95 Nov

* Bid and asked prices; no sales on this day. % -In receivership. d Def. delivery, # New stock. r Cash sale, z Ex-div. y Ex-rights, Y Called for redemption,
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan, 1 Range for Previous

- {’r:re NEVéggéfNSTé)CK On Basts of 100-Share Lots Year 1940
Salurday Monday Tuesday | Wednes Thursday Friday [ G -
Feb. 8 Feb. 10 Feb. 11 Feb. 1"24” Feb, 13 Feb. 14 ! Lowest Highest Lowest Highest

er share $ per share er share | $ per share | $ per share Par| $ per share | § per share per share|$ per share
'1”312 163 1?5 1612/ $7 11’513 16 Boelng Alrplane Co 1413 Feb 14| 185 Jan 27|| 123 Aug| 283 Apr
*31 313 3 31 31 #2915 3012, 0 | Bohn Aluminum & Brass... 291g Feb14| 35 Jan 9|| 193 May| 34 Nov
*10812 110 #1081z 115 *110 120 30 | Bon Ami Co class A...No par| 107 Jan 8| 1111z Jan23|| 99 May 12312 Jan
513, 5134| #5014 513 493 48! Class B, N 4853 Fep 14| 54 Jan18|| 51% Dec| 7014 Mar

20 20 2 1| 1953 Feb14| 223% Jan 2| 19 May
191y 71918 ; 19 Jan 2| 20'g Jan10|| 17 June
1814 = 1653 Feb 4| 2014 Jan 9|| 1273 May|
#1byg 00 | B 154 Feb 14 11z Jan 13| 53 Dec
#3238 500 | Bower Roller Bearing Co....5 395 Jan 6i| 26 May
#414 Brewing Corp. of America..-3 4 41z Jan 23
1012 1 Bridgeport Brass Co...No par| 123 Jan 2
213 Briggs Manufacturing.No par| 19% Feb14| 25% Jan 6
#3714 2 Briggs & Stratton.....No par| 373 Feb 7| 41 Jan 8
#4314 800 | Bristol-Myers Co 5| 4133 Feb14| 441z Jan13
214 #21g Brooklyn & Queens Tr.No par 21g Jan 3| 21z Jan 13
6 8 6 5% 6 6 700 | Bklyn-Manh Transit._No par| 5% Febl4| 65 Jan 14
131 1234 : Brooklyn Union Gas..No par| 1233 Febl4| 1413 Jan 13
311 *30 30 Jan16| 301z Jan 3|

22 22 2 2 d 2014 Feb 14| 2314 Jan 16

103 91, Feb14! 125 Jan 6! 123 Nov

#1123 116 o 1121z Feb 3| 118 Jan17 119 Dec
414 4% 415 41 4 3% 4 31z Feb 14| 5% Jan 9 614 Jan
*59 60 - 00| 51 TFebl4| 68lg Jan 9 723 Nov
6% 6% 58 55 Feb 14| z73 Jan 2
2914 2914 261z Feb 14| 3414 Jan 6
2915 2912 600 | Bulova Watch 283 Feb 11| 33 Jan 10
%173 173 Burlington Mills Corp. 1634 Feb 14| 1813 Jan 6 1214 May| 2153 Jan
52 521z Conv pref $2.75 ser..No par| - 5112 Feb14| 5314 Janld|| _._. ccuef coce womm
814 8 Burroughs Add Mach..Nopar| 8 Febl4 834 Jan 16 “"7i; Dec| "121z Jan
273 3 58 Bush Terminal 1| 213 Feb14| 3% Jan10 2 May
21 . Bush Term Bldgdep 7% p100| 1512 Jan 2 23’3 Jan 27 51z May|
#4384 5 5g Butler B 10| 45 Feb14) 513 Jan 6 41z May|
#191p 5% conv preterred-. 215g Jan 13| - 171z May
#31y { Butte Copper & Zinc 43 Jan 4 214 May
#83y Byers Co (A M) 113 Jan 9 61g May
83 84 Participating preferred..100| 761z Feb14| 85 Jan 8|| 39 May
11 Byron Jackson CO.....Nopar| 101z Jan 3| 12 Jan 6 9 May
California Packing....No par| 1753 Jan 2| 2014 Jan26|| 14 May
5% preferred - - - ceuewsas50) 53 Jan24|| 5013 July|
Callahan Zinc-Lead . ..-.--1 113 Jan 6 1 May|
00 | Calumet & Hecla Cons Cop..5 714 Jan 6 45 May
00 | Campbell W & C Fdy..Nopar| 113 Feb 14| 1473 Jan10{| 11 May
Canada Dry Ginger Ale..._5| 115 Feb14| 13% Jan 14|l 11% De
Stock Canada Southern Ry Co..lOO 40 Jan 7| 40 Jan 7
2 Canadian Pacific Ry 31g Feb 13 41g Jan 9
Exchange 3 700 | Cannon Mills 357 Jan29| 38% Feb 6

3 Capital Admin class A 1| 2% Feb14| 3l4 Jan 6

#4014 Closed— $3 preferred 10| 391z Jan10| 41 Janl7
*90 : CsrollnnCllnch & Ohlo Ry 100| 90 Jan24| 911z Jan13
*28 Lincoln’s ) Carpenter Steel Co 5| 26 Febl4| 301z Janl4
*3 3 2 3 273 3 Carriers & General Corp.--_l 273 Jan 9| - 31z Jan29
4913 4912 Birthday | 4412 4 100| 43 Feb 14| 5914 Jan 10
*115 120 1183 Feb 1| 125 Jan 2|
4614 4613 453 4613 Caterplllar Tractor....No par| 431z Febl4] 5014 Jan 9
26 26 25 25 4 Celanese Corp of Amer.No par| 2312 Feb14| 28% Jan 6
119 119!g] 1183 11912 80 7% prior preferred 100| 118  Feb 4| 120% Jan29
7 8% 9 83, 81 85g Celotex Corp. N 7 Jan 2| 10 Janl3

*68 - 70 68 5% preferred 00| 6634 Feb14| 73% Janl4
#1838 1913 Z Central Aguirre Assoc.No par| 1814 Jan 30 Jan 14
gl 215 218 " 2 2 2 2 Central Foundry Co 1 2 Feb 3 53 Jan 13
#1141 115 *114 11415 80 | Central Il Lt 44 % nref_.lOO 11314 Jan 6 Jan29
*2 215 *2' 21 *2 21| $Central RR of New Jersey 100| 21g Jan 9 Jan 14
*43% 5 *43g 5 Central Violeta Sugar Co. 414 Feb 3 Jan 8
*3 333 3 3 3 278 Century Ribbon Mills.No par 25g Jan 2 Jan 13
*90 1005 *90 1003%] 1 100| 95 Jan22 Jan 22
3114 311y 2973 30% Cerro de Pasco Copper.No par! 28 Feb 14 Jan 9|l 2213 May
*43g 413 4 41g 3% Certain-teed Products. 33 Feb14 Jan 13! 313 May
303 32 28 303 69 prior preferred 00 26 Febl4 Jan 14{| 1513 May
20 20 *18  19% 8 00 | Chain Belt Co. 18 Feb14| 2114 Jan 4 15 May
10612 10612|*105 10614 105 105 Cham Pap & Fib Coe% pt 100 10312 Jau 3 10613 Feb10|| 9912 June
*183% 19 1834 187 1834 183 18 18 C Feb 14| 203 Jan10 1713 May
#1415 16 | *1412 16 Checker Cab Mfg. 5 1212 Feb14| 18 Jan 2{| 107 June
273 27g| *273 3 8 $Chesapeake Corp....No P 25g Jan 13, 3 Janlé 213 Oct
41 4113 41 414 . 3914 401 Chesapeake & Ohlo Ry 3914 Feb14| 4413 Jan13 3012 May
‘101’4 10212|*10134 10258 102 102 0 Preferred series A.....-100| 1011 Jan 10| 1021z Feb 3(| 8414 June
*1lg 13 113 1lg 1 1 *7g $Chic & East Ill Ry 6% pf.100 1 Febl3 Jan13
#9131l - X9 134 *9y4 $Chic Great West 4%, pf..100 916 Jan 4 Janll
*63y T4 *63 Ty 63 7 400 | Chicago Mall Order Co 5 634 Feb 14 Jan 10
1215 1215) 1012 10 Chicago Pneumat Tool.No par Jan 2
*39 417 *38 #3612 $3 conv preferred...No par Jan 9
*50 #4913 4912 Pr pf ($2.50) cum div No par 2 Jan13
314 $Chic Rock Isl & Pacific..100 36 Feb 6
--100 Jan 17

Jan 18
Jan29
Jan. 9
213 Jai Jan27

0 | Chile Copper Co. 25! Jan27
Chrysler Corp. .- 6314 Feb14 Jan 2
City Ice & Fuel... 914 Jan 3 Feb &5
614 % preferred. 95 Jan 3 Jan3l
City Investing Co. 46 Janl7 Jan17
City Stores. 213 Feb 3
Clark Equipment. No par| 32:4 Febl4
CCC & 8t. Louis Ry Co..-10
5% preferred 100| 85 Jan15
Clev El Illum $4.50 pf.No par| 110 Feb14
Clev Graph Bronze Co (The).1| 267 Feb 14
Clev & PittsRR Co7% gtd.50| 83 Jan30
Special gtd 4% stock 50| 49 Jan 8
Climax Molybdenum..No par| 27 TFebl4d
Cluett Peabody & Co-_No par| 2914 Feb 3
Preterred 100| 143  Jan22
Coca-Cola Co (The)...No par| 931g Feb 14
Class A P 61 Jan30
Colgate-Palmolive-PeetNo par| 11ig Feb 14 1013 May
*10012 10112 100 $4.25 preferred 101 Feb 1 94 June
29 291y Collins & Alkman.__ 263 Feb 3 1612 May
*11112 114 5% conv preferred 0| 110 Jan 3 108 May
*15 1613 *15 6 Colo Fuel & Iron Corp.No par| 17 Feb 10 1213 May
*1 11 Colorado & Southern, 73 Jan 2 916 Dec
11z 112 4% 1st preferred 10 114 Feb 5 113 Dec
*11g 17 4% 2d preferred 113 Feb 14 115 Oct
Columb Br'd SysInccl A.2.50| 19 Febl4 16 May
Cl888 B ..o omciasvmrs 2.50| 1813 Feb14 # 16 May)|
Columbia Gas & Elec..No par| 373 Feb14 414 May
6% preferred serles A.__100| 767 Jan 2 6712 May!|
5% D 100 68 TFebll 0 59 June
Columbian Carbon Co_No par| 77 Jan 2 71 May
Columbia Pictures....No par 43; Feb 14 31z May
$2.75 conv preferred.No par| 23 Feb 3 1433 May
293 30 293 30 203 30 58 9 Commercial Credit 10| 2813 Jan30 2733 June
*10014 1025|*10012 10255 *10014 10238 3 414 9% conv preferred.._.100| 1001z Jan 27 95 - June
3614 3614) 361z 36%| 353 36 3512 Comm'l Invest Trust_.No par| 35 Feb 3 32 June
*107 10815|*107 108!3/*107 108% *107 10813 $4.25 conv pf ser '35_No par| 107 Jan29 97 June
978 9y 9% 91y 9% 91y . 9% 5% 9 6,000 | Commercial Solvents..No par| 8% Febl4 8 May

1y 11y 1y 14 bg 114 58 Bg] 58 Commonw'lth & Sou..No par 53 Jan 31 83 Dec|
52  527g| 52 52| 51% 521y 493 52 $6 preterred series...No par| 49  Jan 30 42 May
287 29 287 29 2873 291 2813 29 287%| 12,500 | Commonwealth Edison Co-25| 277 Jan21| 301g 257 June

'

* Bld and asked prices; no sales on this day. 3 Inreceivership. a Def. delivery. = New stock. r Cashsale, z Ex-div. y Ex-rights. q Called for redemption.

gitized for FRASER
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Feb. 8 Feb.

Saturday Monday

10

Tuesday

Feb.

11

Wednesday
Feb. 12

Thursday
Feb. 13

Friday
Feb. 14

STOCKS
NEW YORK STOCK

Range Since Jan. 1
On Bastis of 100-Share Lots

Range for Previous

Year

1940

EXCHANGE

Lowest

Highest

Lowest

‘Highest

*3
183 181z 1814
261z

14
953

99
658
217
1064;4

27

4 4
*1715 1734
120 10214 102

1713 17

*515 *515
*2413
*4015
*4]34
*133,

691g
*12813
1913
*5lg
*77g
#115 1151
1471g 1477 4
1243g 1243g|*12314
11634 116341 11614
2713 2713| 273
414 414 41y
*130 1311p| 131
70

2 2
*110
558

68
*7314
*7714

¥516
*3y
*1ig
*3,
*72
*33g

$ per share | $ per share
*3 31y

31y
1812

461
1781y
415

3,

10213
171
57g
2514
411
42
133

91

1241g
11614
28
45g
13134
16834

4034
111 -
55g

$ per share
*3: 31z

181g

77
*114
14612
*123
11634
2712
41g
12914
166
32
*151g
287g
1412
718
312
3134
2678

181g
2514

191
5%
778
1153
14814
12378

1163

277

$ per share

Stock

2
Exchange

Closed—

4
Lincoln’s

4
Birthday

$ per share
*3 315
1753 1814

712 8
1154,

146

122 123
*#11614 1163
2613 271g

4 4
129 129%
165 1656

3L 32
*1515 1513
2715 285
1334 143g
g 1
31z 3la]
2914  301g

286 27
#3234 3314
2634 263
*3015 401y,

*110 111
473 by
6712 671z

711 75

*7714 80
Sig By
3 3

#3 1
78

78
33g

2|

102 1021y
*17 175
blg

2334

403

66
1243
18
5
713
*114 1153
14014 144
12073 122
*11614 1163
261 2634

3% 37
126 1291,
*165 170
30 1
141,

27
121y

*15g

314
283
25
3234
#2613
3912
*110- 111

Par

Conde Nast Pub Ine...No par
Congoleum-Nairn Inc.No par
Consol Alreraft Corp.cacacaa 1
Consolidated Cigar.

7% preferred. ... %

616% prior pref.... ... 100
Consol Coppermines Corp...5
Consol Edison of N Y..No par

$5 preferred. . ......
Consol Film Industries

$2 partic preferred...No par,
Consol Laundries Corp......5
Consol Oil Corp. .No par|
Consol RR of Cuba 6% p£.100
Consolidation Coal Co 25|

5% conv preferred
Consumers Pow $4.50 p{No par
Container Corp of America.25
Continental Bak Co ¢l ANo par|

Clas8 Boccaucenna--N0 par

8% preferred. ...

Contlnenta.l Diamond Fibre. 5
Continental Insurance...$2.50
Continental Motors. .. - |
C 1 Oil of Del 5
Continental Steel Corp.No par
Copperweld Steel Co--c.....b

Conv pref 5%, serles.....50
Corn Exch Bank Trust Co..20
Corn Products Refining....25

Prefe 100]

5% conv preferred 100
Cream of Wheat Corp (The).2
Crosley Corp (The)....No par
Crown Cork & Seal. . ..No par

$2.25 conv pref w w...No par|

Pref ex-warrants....No par
Crown Zellerbach Corp.

85 conv preferred...No par

| Crucible Steel of Amer.No par

5% conv preferred. . ...100
Cuba RR 6%, preferred. ...100|
Cuban-American Sugar....10
. Preferred

5% % conv pre:erred
Cudahy Packing Co..

Cuneo Press Inc.
Curtis Pub Co (T

Preferred....

Prior preferred.
Cu&lss-wﬂxht_-

Cushman’s Sons 7% D

$8 preferred.
Cutler-Hammer Inc...No par
Davega 8tores Corp..eeee.-b

Conv 5%, preferred. 25
Davison Chemical Co (The)_1
Dayton Pow & Lt 4%% pf.100
Deere & COuuunnnnnan N0 DaT|

Preferred, 20
Diesel-Wemmer-Gilbert......10
Delaware & Hudson =100
Delaware Lack & Western.. 50
tDenv & R G West 6% pt.l%

Devoe & Raynolds A..No par
Dlamond Match......No var
8% partic preferred
Diamond T Motor Car Co...2
Distil Corp-Seagr’s Ltd No par|
5% pref. with warrants...100
Dixie-Vortex COuuan..N0 par

Dome Mines Ltd......N0 par|
Douglas Alreraft. .....No par
Dow Chemical Co. -No par|
Dresser Mfg Co. .
Dunhill International.......1
Duplan 8ilk N

8% preferred..... 00
Du P de Nem (E I) & Co-..20

$4.50 preferred. . . ..No var|
Duquesne Light 5% 1st pt. 100,
Eastern Afrlines InC........1
Eastern Rolling Mlls........5
Eastman Kodak (N J).No par|

6% cum preferred......100
Eaton Manufacturing Co....4
Edison Bros Stores Inc......2

Electric Auto-Lite (The)_---g'

Electric Boat. e cucreuccauan
Elec & Mus Ind Am shares...
Electric Power & Light.No zar
$7 preferred. . No par
$6 preferred ---No par
Elec Storage Battery...No par
El Paso Natural Gas
Endicott Johnson Corp.
5% preferred. 100
Engineers Public Service....1
$5 preferred... -No par|
$5% preterred .No par
$6 preferred .No par
Equitable Office Bldg-.No par
$ Erle Rallroad....--.--100
4%, 1st preferred. 1

Eureka Vacuum Cleaner....5
Evans Products Couuevanes-5
Ex-Cell-O Corp 3
Exchange Buffet Corp.. No par|
Falrbanks Co 8%, pref. 100
Falrbanks Morse & Co-No par
Fajardo Sug Co of Pr Rico..20
Federal Light & Traction...15

$6 preferred No par
Federal Min & Smelt C0....-2
Federal-Mogul COrp-....-..56
Federal Motor Truck..No par
Federal Water Serv A..No par
Federated Dept Stores.No par

41£% conv preferred....100
Ferro Enamel COrD.euounwn-l
Fidel Phen Fire Ins N Y.$2.50

$ per share
313 Feb 3
1613 Jan 20
23 Febl4
1213 Feb 3
90 Feb13
9514 Feb 14
57 Feb 14
21 Febl4
10614 Jan 22
13 Jan 2
713 Jan 10|
253 Feb 14
5% Feb 3
73 Jan 4

3 Febld
1514 Feb 4
105! Jan 8
13 Feb14
7% Jan 2

58

3514 Feb 14,

27 Feb 14
171, Feb 14
1913 Feb 14
141 Feb 14
53 Febl4
463 Feb 14
4413 Jan 3

225 Feb 14
4014 Feb 14

3714 Feb 15
85 Febl4
213 Jan 29
33 Feb 4
73 TFenl4
43 TFeb 3
13% Jan 2
2113 Feb 13
11 Feb 1
43  Jan20
32 Jan 9
714 Feb 14
2514 Feb 14
4213 Feb 4
18 Feb1l
312 Jan 15
1673 Feb 3
63 Jan30
113 Jan 3
1914 Feb 14
2753 Feb 14
16 Febl4
9% Feb 14
253 Jan 3
3 Jan 4
108 - Feb 14
137 Jan 2
27 Febl4
3914 ¥eb 8
713 Feb 14
1612 Feb 4
8013 Jan 30
834 Feb 11
3512 Feb 5
21 Jan3l
156 ¥ebl4
66 Febl4
12434 Feb 14
18  Feb 14
5 ¥eb 3
713 Jan30
115 Feb 10
14014 Feb 14
12073 Feb 14
116% Jan 9
2512 Feb 4
353 Feb 14
126 Feb14
165 Feb13|
30 Febl4
1415 Feb 14
27 TFeb 14
1213 Feb 14
3% Jan 4
314 Fen 14,
283 Feb 14
25 Feb 14
313 Jan 2
263 Feb 13,
3915 Feb 14/
110 Jan 7
415 Feb 14
6513 Jan 7
70  ¥eb14
7514 Feb 14
b6 Jan 7
5 Feb 14
1 Jan 2
3 Jan29
31g Feb 14
6 ¥ebld
26 Feb14

53
1173 Jan 16
981z Jan 14
22 Febl4
1212 Feb 3

113 Feb 1
3514 Feb 14

$ per share
4  Jan10
1813 Feb 8
29% Jan 9
157 Jan 16
97% Jan 28
103 Jan15
7% Jan 7
233% Jan 13

3lg Jan 13
6 Jan 6

154 Jan 9
413 Jan 2
21 Jan
1065 Jan 22
15% Jan 2
95g Jan 28,
73 Jan 9
90 Jan28
4013 Jan 8
814 Feb 7
893 Jan 10
413 Jan 2
203 Jan 11
2315 Jan 14
187 Jan 2
56 Jan 24
521z Jan 8
4713 Jan 13
18217 Jan 16
47% Jan 4
7 Jan 14
1973 Jan 10
107  Jan 16
19 Jan 4
614 Jan 24
275 Jan 10
4513 Jan 9|
4512 Jan 15

4714 Jan 3
9812 Jan 6
21z Jan 16
453 Jan 13
8073 Jan 13
47 Jan13
1612 Jan 26
25 Jan 2

3434 Feb 10
93 Jan 9
291z Jan 10

4313 Feb 6
195 Jan 8|
312 Jan 15
173 Jan 10
7% Jan 9
114 Jan24
2212 Jan 9|
293 Jan 24
18% Jan 2
‘1314 Jan 10
3% Jan 10,
13 Jan 4
117 Jan 2
1714 Jan 10|
2973 Jan 11
41 Jan 3
1013 Jan 10
1814 Jan 11
86 Jan 6
9 Jan30
37 Jan 8
2313 Jan 28
17 Jan 27
79 Jan 9
14134 Jan 4
22 Jan10
6% Jan 8
95 Jan 6
117 Jan 9
16433 Jan 7
12573 Jan 16
11714 Feb 6
34 Jan 2
514 Jan 23
142 Jan 4
18213 Jan 9
3673 Jan 10
1512 Jan 16
3373 Jan 10,
1733 Jan 6
5g Jan 23
433 Jan 11
3513 Jan 13|
31  Jan 13
341g Jan 13|
31 Jan 10|
4414 Jan 13|
111 Feb 6
7 Janll
68 Jan 15
73 Jan 25
79 Janll
13 Jan 30
11g Jan 10
133 Jan 9
154 Jan 25

353 Jan 2
83 Jan 8
303 .Jan 6
53 Jan 7
7% Jan 23
4513 Jan 3
22 Jan 2
127 Jan 23
100 Jan27
25% Jan 23
145 Jan 14|
414 Jan 7
53 Jan 4
2113 Jan 14
971z Jan 15
137 Fen'10
3814 Jan 9

p;r% 'I\'l‘lau
8
1a ° MiY
1753 June|

14613 May
114 May
11213 May
253 June|
3 May
117 June

22475 June
26 May
35 May

102 May

b3z May
63 May
66 May
77 Dec|

! y
2712 May

$ per share
614 Jan
2433 Feb

311
18

3
1251
231
3033
4314
101g
201g Nov
86 Dec
143 Apr
38  Feb
245 Apr
237 Jan
9473 May
171 Apr
30 Apr
10 Mar
133 Jan
120  Jan
18914. Apr
1293 Dec
118% Jan
441 May

614 Nov
16634 Jan
180 Dec
37 Apr
1713 Jan
4134 Apr
1833 Apr

134 Jan

814 Jan
4073 Nov
3614 Nov

40% Feb

* Bid and asked prices; no sales on this day. £ Inrecelvership.

a Det, delivery, n New stock, r Cash sale,

z Ex-div. y Ex-rights, 9§ Called for redemption.

gitized for FRASER
tp://fraser.stlouisfed.org/
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, NOT PER CENT S8TOCKS Range Since Jan. 1 Range for Previous
B D R oy s D NEW YORK STOCK On Basis of 100-Share Lots Year 1940

Saturda; Monday Tuesday | Wednesday , Thursday Friday EXCHANGE
Feb, 8” Feb. 10 Fep. 11 Feb. 12 Feb. 13 Feb. 11 Lowest Highest Lowest Highest

hare er share er share er share | $ per share | § per share ; Par| $ per share | $ per share ||$ per share|$ per share
‘q‘ﬂ“ 2017 8‘&8‘ 201, ’.1’;34 2012 +7 #1434 2015 #1434 2015 Filene's (Wm) Sons Co.No par| merees-n=.|| 14 Sept| . 221z Jan
#1653 171 165 16%( 17 = 17 161, 1655 16 1614 Firestone Tire & Rubber_..10| 16 Feb14 1813 Jan 10|| 1214 May| 2134 Jan
1031, 1031g| 10312 10312|*103 104 102 | 1021z 102! 400 | 6% preferred series A._.100| 102 Feb 4| 105 Jan10|| 84 May Jan
403;) 4014 4014 40 40 39%| 3913 39 First National £tores..No par| 391g Feb 14| 4213 Jan13|| 321, May| 46 Jan
133;| 1373 137 131z 137 1315 1235 127 Flintkote Co (The)....No par| 123 Feb14| 15 Jan13|| 10!g3 May,
33 33 33 331y 3 32%| 32 32 Florence Stove Co. Nopar| 3134 Jan20| 337 Jan 8
2314] #2313 241, 2413 25 2413 241 00 | Florsheim Shoe class A_No par| 22 = Jan 3| 241z Jan24
57| *5% by 5% n Glg % Follansbee Steel Corp. 1 5ig Feb14| 7 Jan 4
2812 29 2812 5% conv preferred. . 100| 241z Feb 14
278 28 274 27% 7 5g| 27 Food Machinery Corp. 27 ~ Febl4
'10533 10614 w0 |*105% 10612 538 0 4% conv Dreferred..._lOO 1053 Jan 24| 1071z Jan
15%| 1513 1512 43 Foster-Wheeler. .. ... 1315 Feb 14| 2014 Jan
*120 125 120 $7 conv preferred....No par 11873 Jan 2| 132 Jan
75| *21z 27 Francisco Sugar Co-...No par] 214 Feb14 3 Jan
*44 50 0 | F'lynsimon&Co inc 7% pf. 100 43 Jan 6|/ 46 Jan
3514 Freeport Sulphur Co, 3313 Fep14| 39 Jan
15 53 18y 500 | Gabriel Co (The) cl A..No par 11z Feb 4 173 Jan
17 Galr Co Inc (Robert)..mu... 1f 173 Jan3l
*1513 55 $3 preferred 10| 151z Jan17
2012 210 | Gamewell Co (The)....Noparl 19 Jan 2
#106 111 0 | Gannet Co conv $6 pref No par| 106 Jan21| 1063 Jan 14
b1z 5% n Gar Wood Industries Inc....3| 473 Feb 3 6% Jan 22
#11 113 00 | Gaylord Contalner Corp....5| 103; Jan30| 1113 Jan15
*50 52 534% conv preferred. 50| 4713 Jan2l| 52 Feb 14
| 4l 2 2 Gen Amer Investors...No par| 413 Feb 7 53 Jan 10
*100 107 2 $6 preferred N X
#5114 513 2 Gen Am Transportation. 5014 Feb 14 353 May
653 65 6% 65 655 6% 65 6% General Baking, _.-..5| 6 Febl0| 7 5% May|
‘13718 139 #1361z 139 #1361 139 |*13612 139 10 £8 preferred 13414 Jan 6 ) 118 May
334 41g 43 4 41 31z 37 General Bronze Corp. 314 Jan 6 13 May
47 47a 434 455 434 415 41y General Cable Corp...No par 415 Feb 14 413 May
*1273 14 127 5 *12 13 400:| Class A N 1113 Feb 14 1133 May;
*78 793 79a4 7712 78 .-.100] 76 Feb14 4813 Feb
1815 181gf *181z 183 183 4 181, 1815 18 18 1753 Feb 4 123 May
*127  12815| 12813 12815] 12813 12812 *126 129 6 --100 122 {an 6 102 May
331, 337 33  33% 3213 327 A 3033 Feb 14 2613 May
55 36 36l B3E3; 36i| 34 35° 4,7 351g ¥eb b5 333 Dec
113 - 113 #113 11334 $4.50 preferred 1121z Jan 8 11113 May
Tis Tyl 515 74 X Gen Gas & Electric A..No par| 14 Jan 6
*50 61 *50 60 $6 conv pretseries A.No par| 38 Jan 2
83 83 83 83 83 83 General Mills. .......No par| 8213 Feb 4 101 Apr
132 132 131 13114] 13114 13114 28 5% preterred e 12813 Jan 131  Deec
4455 45 | 74313 4312 4233 43151 4114 423 General Motors Corp. 4114 Feb 14 563 Apr
1251 12515] 12515 12515(*125615 1251 Stock 125 12515 12513 125% $5 preferred par|z124  Jan 3 12713 Mar
%43° 51| *43° 41| *43° 45 121, 43| 40" 4l Gen Outdoor AQv A--_No zar| 40 Feb 14 60 Dec
4 413 *4 4ig) 4 4 | Exchange 4 4 4 4 Common N -4 Jan17 714 Apr
7 63 7 63 7 63 6% 612 6% 1 61z Jan 2 10 Jan
*109 111 *109 111 |*109 111 | Closed— [#109 111 |*109 111 107  Jan 30 110 - Jan
*3g Ty 38 3 33 *3g Ty 3|, 33 Jan 3 11g Jan
1353 135g] *13 1375} #1314 135 Lincoln’s 1234 1214 1214 Feb 14 1914 Jan
'100 106 *100 - 106 [*100 106 *102 106 |*102 6% preferred 106 ~ Jan "3 . 1061z Dee
38 3 3| Birthday 516 3y Gen Realty & Utilities_ 516 Jan 2 334 Apr
1734 1714 1714 *1614 173 %1614 *16 $6 pref opt div series .No par| 1714 Feb 10 2 1813 Apr
261y *2534 261z 2514 2561z 24 General Refractories_._.No par| 2314 ¥eb 14 3334 Jan
1034 1014] *101g 103 *10 500 | General SBhoe Corp 1] 10 Febl4 143g Jan
b673| 5414 b5lp 4915 Gen Steel Cast $6 pref._No par| 461z Jan 30 6514 Nov
2053) 201y 2013 A 191, General Telephone Corp...20| 187 Feb 14 2434 Mar
14 1315 3 Gen Theatre Eq Corp..No par| 121g Jan 14 133 Jan
20 | *18 *18 sl *18 Gen Time Instru Corp.No par{ 19 Feb 7 231z Apr
10415 *10,312 *1031g 6% preferred 100{ 104 Jan30 106 May
12% 33 113 11 General Tire & Rubber Co...5| 1073 Feb 4 233
Gillette Safety Razor._No var| ~ 314 Jan 2
$5 conv preferred..._No par| 343 Jan 3
Gimbel Brothers......No par 51g Feb 14
$6 preferred........Nopar| 61 Feb13
Glidden Co (The) No parl 13 Feb 14
4149, conv preferred 433 Feb 14
Gobel (Adolf).... 1 153 Jan 7
Goebel Brewing Co... e 213 Feb 13
Gold & Stock Telegraph 90 Jan 6
Goodrich Co (B F)....No par| 1134 Feb 14
5% preferred D 60 Feb 3
Goodyear Tire & Rubb_No par| 161z Feb 14
$5 conv preferred....No par| 83 Febl4
Gotham Silk Hose.....No par| 114 ¥Feb 14
Preferred 100f 28 Jan17
Graham-Paige Motors 1 13 Jan 2
Granby Consol M S & P. 434 Feb 14 33 Jan 6
Grand Unionw div etfs_Nopar| 1234 Feb 5 34 Jan 7
Without div ctfs____No par| 1035 Feb 14 Jan 6
: Granite City Steel.....No par| 101 Feb 14 Jan 2
325 Grant (W T) Co. ..10| 32 TFebl4 Jan 16
241y 5% npreferred.__. --20{ 2413 Feb 11 Jan 22
1414 8 700 | Gr Nor Iron Ore Prop..No par| 1312 Feb 14 Jan 4
241g Great Northern pref._.No par| 22 Feb 14 Jan 11
21 . 053 205 205 600 | Great Western Sugar..No par| 1973 Jan 2 Jan 25
*1401 Preferred. . 100 140 Jan 2 Jan 15
%30 2 - | Green Bay & West RR....100
30 : Green (H L) Co Inc 1| 2933 Feb i
111g° Greyhound Corp (The).Nopar| 11 TFeb 1
*111g 60! 5% conv preferred. 10 11 Jan 7
1515 g ¢ Grumman Afrcraft Corp. 1334 Feb 14
33 00 | Guantanamo Sugar..._No par, 114 Feb 4
8% preferred 100| 13  Jan 3
Gulf Mobﬂe & Ohio RR Nopar| 153 Jan 7
$5 preferred N 9 Febl4
Hackensack Water L.25| 3113 Feb 7
7% preferred class A...... 3313 Feb 14
Hall Printing Co 14 Jan 3
Hamilton Watch Co...No par| 1413 Feb 1
10612 10612, g 6% preferred 100| 10612 Feb 11| 107 Jan 16
106 - Hanna (M A) Co 85 pf.No par, 10634 Jan 16
#2168 23 S 2155 g 21 Harbison-Walk Refrac.No par 2514 Jan 10,
149 14934 ¥ 50 6% preferred 100 14934 Feo 11
*Glg  Blg 6 3| *6 61y Hat Corp of Amer class A...1 633 Jan 23
614% preferred 100 101
2 214 Feb 14 313 Jan 6
90 - Feb 1| 95 Jan 7
633 Feb 14 738 Jan 13
90 * Feb13| 96 Jan13
158 Feb 7| 166 Jan 10
*1413 16 4 500 1214 Feb 14| 1633 Jan 9|
70 70 6812 6914 6 9 Hercules Powder... 68 TFeb13| 7713 Jan1l
*125 12612 *125 1261y * 20 B0 6% cum preferred. 00| 12613 Jan 24| 12814 Jan 8
*5234 55 4 57 | *5284 57 54 Hershey Chocolate. 5312 Jan 3| 563; Jan 18
“10973 15 *10914 115 5 $4 cony preferred-.._No par| 1101z Feb 7{ 115 Jan 8
%1414 15 *141, 1 Hinde & Dauch Paper Co... 1414 Feb 4| 16 Jan 14
#2513 27 2) 1 26 Jan29| 303 Jan 10
X7l - 77 8 77 b 634 Feb 14 9 Jan24
913 91y 9 9 9 Feb14| 1012 Jan 8
*10513 ... *106 8l Sia 00
4915 491, g 433 Feb 4| 52% Jan 8
*36 37 . 0f Houda\lle—HemheyclA No par 36 Febld
*]123g 12 Class B N - 1114 Feb 14
*60 - 6l 4| *60 6 1] 2| 60 60 301 - 60 - Feb 13
‘109 111 100| 110 Jan30| 111 Jan 15
312 Feb 14 413 Jan 6
"3414 3484 00 C 5| 3034 Feb 14| 3712 Jan 8
*g Y . 53 Jan 22|
4 3 100 35 Jan 6
Hud Bay Min & Sm LtdNo par| 1633 Feb 14| 173 Jan 8
Hudson Motor Car -...Ne par| 313 Feb 14 47g Jan 13
*3g Ty tHupp Motor Car Corp. 716 Feb 13 34 Jan 6 Jan

'

* Bid and asked prices; no sales on this-day. - { In receivership. a Def. delivery. = New stock. r Cashsale, z Ex-div. y Ex-right. ¥ Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday

Feb. 8 Feb.

Monday

10

Tuesday
Feb, 11

Wednesday
Feb. 12

Thursday
Feb. 13

Friday
Feb, 14

STOCKS
NEW YORK STOCK
EXCHANGE

Range Sinee Jan. 1
On Basis of 100-Share Lots

Range for Previous
Year 1940

Lowest

Highest

Lowest

Highest

$ per share

7 N
15

385

41g

2014

53

25
*10612 10712
158

1415
*3813
*33,
201
*5ig
247g
#1061
15512
84
113g

111
*314
9

4215
14713
497
*1597g
17
81z
#37g
2519

14834 14915
493 50%
*1597g 16234
%13, 17
8 814
*37  4lp
2514 25%
*13014 13413
1273 13
6214 6%34

*17g
3834
4

29
*130
1214
40
5812
*127
1043g
*111g
#1201z

2714

33

10%

153

2373

3315 3313
#108 109%
173 17%
3814 35'4

$ per share
7 7

4
10734
24

1415
3934/
41y
201g
5o
2478
10734/
15512,
84

113g]
61
25
1111z
3%
914
134
421y
148
5014
16112
17
834
41z
2553,
1341g
1314

2
133
1214
4012
5834
128
104%|
12
434
183
1413
104

8
321y

83y

358
263

*155 1561z

*13014

*12012 o

*103

7 7
‘102 10312]
325 33

4] 3212
#1081z 10914

$ per share
713

1415

‘8
1414

393
334/

*3815

334
2014 2014
513 5lg
2475 251
105 10612

8414 845
"1 111
61y 614
*24 251,
11134 11134
*314 33
853 87y
153 = 15g
41 421y
147 14714
4814 483
15914 15934
134 13
814 8%
373 37
241, 247
1341g
127
6134
2

3812
41
3014

1215
605g
*17g

4034

571z 5812
128 128
10253 104
*111g 12

*4 2
17

17
#1314 133
104 104
*71g 738
105

17 “ AT

181 181
#1915 2113
253 26

%3215 34
*103 1078
15 1512
23 2315

33
1633 1634
381y 3812

273 3
*14 141y
10814 10812

$ per share

#3815
#33g
1934

5
2413

78213
1012
*Glg

#2312

*31g
8

Stock
Exchange
Closed—

56

Lincoln's
Birthday

1314

#3114
8

3%
2434

$ per share

*10214 106
*155 1561z

112 11234

*401z 4078

#1261 12713
10114 102

*104 1043
1g Tlg
*103 1097

$ per share
61y
131z
37
tgaa
1913

5
233 24
99 101

*155 15612
79 8l
934 101
814 6l
#2213 2414
11213 11217
*3 33g)
7% 8l
13 17
*37 40
14612 147
4613 481g
*15512 15978
134 153 13

7 Ty

31z 35
2313 243

"124 13413
11 12

573% 59
134 1%
3813 38l

*39 41
2973 297
2513 2613

98 92

2

21g 218

6lg 61y
*80 90

7 7
2| *2834 291y
*130 133
117 1214
401z 4013

391
41g
2013

5
2434

8314
1034

612
241

3%
858

5612

100 10112
*1133 117
*12012
4
16

16
1314

3038
10858 10858
1413 153

3614 363
233 2%
14 14
*10814 ...
*18 181y
#16014 167

#4815 493
21z 213
#2513 26

1047 105
2215 223

o] 313 3%
243g| 2413 24%

1,300

Par
Tllinois Central RR Co....100
0

Indian Refining..
Industrial Rayon.
Ingersoll-Rand..

6% preferred.
Inland Steel Co
Inspiration Cons Copper....20
Insuranshares Ctfs Inc
Interchemical Corp....No par|

D
Internat Agricultural..No par
Prior preferred 100!
Int. Business Machines. No par
Internat’'l Harvester...No par
Preferred
Int. Hydro-Elec Sys class A.25
Int Mercantile Marine.No par
Internat’l Mining Corp.
Int Nickel of Canada..No par
Preferred. 10
Inter Paper & Power Co....
5% conv preferred 00
InternatRys of Cent AmNo f(%

Intnational Salt.
International Shoe.

Foreign share ct ~__No par
Interstate Dept Stores.No par
Preferred... .« o«
Intertype Corp. ..
Island Creek Coal.
$6 preferred . ...

Jewel Tea Co Inc..
Johns-Manville.

Preferred. 10
Jones & Laughlin 8t'l pref_100
Kalamazoo Stove & Furn...10
Kan City P & L pt ser BNo par
Kansas City Southern.No {7616

Kaufmann Dept Stores.

59 conv preferred..
Kayser (J) & Co
Keith-Albee-Orpheum pf..100
Keclsley Hayes Wh'lconv cl A.1

B
Kendall Co $6 pt pf A..No par
Kennecott Copper. No par
Keystone Steel & W Co No par
Kimberly-Clark.. .....No par

Kress (8 H) & Co

Kroger Grocery & Bak.No par’
Laclede Gas Lt Co 8t Louls 100

Lane Bryant.
Lee Rubber & Tire b
Lenigh Portland Cement--igg

Lerner Stores Corp...-.No par
Libbey Owens Ford Gl-No par
Libby McNeill & Libbyae-u.7
Lite Savers Corp- -« ccceceax

Liggett & Myers Tobacco..%

Lily Tulip Cu

Lima Locomotive Wks.No par
Link Belt Co....

Lion Oil Refining

Liquid Carbonic Corp-.No par
Lockheed Afreraft Corp. 1

Lone Star Cement CorpNo par
Long Bell Lumber A...N¢ pgg

7% preferred 10
Loulsvllle Gne &E1A..No par,
Louisville & Naghville
MacAndrews & Forbes. ..

Macy (R H) Co Inc...No par
Madison 8q Garden...No par
Magma Copper......--.10)

Mandel Bros
Manhattan Shirt. 2
Maracaibo Oil Exploration...1
Marine Midland Corp
Market 8t Ry 6% pr pref_ 100
Marshall Field & Co...No par
Martin (Glenn L) Co
Martin-Parry Corp-...No par
Masonite Corp. No par
Mathieson Alkali Wks.No par
7% preferred 104
May Department Stores....-10
No par
$3 preferred. . .
$6 18t cum pref.
McCall Corp
MecCrory Stores Corp
6% conv preferred ......100
McGraw Elec Co 1
MeGraw-Hill Pub Co..No par
Melntyre Porcupine Mines._5
McKeesport Tin Plate. 10
$McKesson & Robbins, Inc..5
$3 series conv pref...No par|

$ per share
614 Feb 14
1313 Jan 2
3453 Jan 6
273 Jan 2
1915 Fep 14
5 Feb13
23% Feb 14
99 Feb 14
1551z Feb 10,
79 Feb14
934 Feb 14
614 Feb 4
23% Jan 2
111  Feo 10
3% Jan 16
734 Feb 14
113 Jan 30
39 Feb 3
14613 Feb 14
4613 Feb 14

{ 169 Feb 13

153 Jan 31
7  Jan30
. 81z Fep 14
2313 Feb 3

0| 130 Jan 2

11 TFeb 14
573 Feb 14
134 Feb 14
37% Jan 6
3915 Jan 3
2914 Jan 4
2513 Feb 14
95 Jan 3
2 Feb13
213 Feb 11
613 Feb 14
88 Jan 3
7 Teb14
2813 Feb 13

1| 13314 Feb 7

1173 Feb 14
397 Feb 4
56 Feb 14
125612 Jan 6
100 Feb 14
11 TFeb &
12012 Jan 2

4 Febl4
15% Jan 9
13 Jan30
104 Jan 8

713 Feb 4
10413 Jan 22
15673 Feb 14

3414 Feb 14

134 Jan24
2313 Jan 2
22 Febl4

3 Jan30
223 Feb 14
2473 Feb 14

b1y Feb 14
1714 Jan 2
1315 Jan 27

12 Feb 13
21g Feb 14
201z Jan 30
1153 Feb 1
22 Jan29
356 Jan30
613 Feb 14
3714 Jan 4
9053 Feb 13

973 Feb 14
1434 Feb 14
205 Feb 14
3033 Jan 14

10714 Jan31
1413 Feb 14
3614 Feb 4

234 Feb 14

133 Jan 30
108 Feb 1
18 Feb13

0| 159 Jan 8

173 Jan 29
61 Feb 14
291 Jan 9
136  Feb 6
256 Feb 14
, 23% Feb 14
* 1114 Feb 14
27 Feb 14
112 Feb 4
5% Jan 3
137% Jan 2
3 Jan 14
415 Jan30
753 Feb 14
1313 Jan 17,
23 TFebl4
8 Febl4
2512 Feb 14
2514 Feb 14
17413 Jan30
4875 Feb 11
21z Feb 14
25 Jan 8
10314 Jan23
1253 Jan 7
1353 Feb 14
1047 Feb 14
2213 Feb 1
753 Jan31
31 Feb 3
714 Jan 2
31g Feb 14
2413 Jan 6

$ per share

83 Jan 10
163 Jan22
393 Jan28

4 Janl0
2114 Jan27

614 Jan 10
26 Jan 10
11113 Jan 22
161  Jan10
901z Jan 9
131z Jan 6

.49  Janlé
16712 Jan 10
538 Jan 10
170 Jan 6
21g Jan 10
95 Jan 4
37 Jan 4
2634 Jan 10
131 Jan13
151
6714
21g
3934
4114
3l

31
10034
3

3lg

oat
8 2

nl1
133‘4 Feb 74
14 Jan 7
44 - Jan 16

6313 Jan 13
128 Feb1l
11013 Jan 9
1253 Jan 10
121 Feb 7

53 Jan 10
1834 Jan24
1413 Jan 10
10414 Jan 27

8 Jan 6

an
106 Jan
18 * Jan
813 Jan
10514 Feb
373 Jan
133 Jan 9
38 Jan10
-214 Feb 11
2914 Jan25
2613 Jan 13
3 Jan30
2713 Jan 9
2973 Jan 10
81 Jan 8
26 Jan13
13 Jan 8
87 Jan 13
2714 Jan 10
25614 Jan 9
1161z Jan 4
234 Jan 13
34 Jan 9
4 Jan 4
223 Jan22
1253 Jan 8
24 Jan13
45% Jan 9
71g Jan 23
39 Jan18
9612 Jan 3
98 Jan 2
189 Jan 3
20 Jan21
30  Jap 4
3714 Jan 14
1133 Jan 6
16% Jan 8
283 Jan 9
343 Jan 6
109 Jan 29
1913 Jan 4
40 Jan 9
31z Jan 3
1565 Jan 6
1101z Jan18
193 Jan15
162 Jan 2
1933 Jan 10
703 Jan 27
31%-Jan21
138  Jan21
333 Jan 10
27 Janl4
12 Jan21
3013 Jan 2
173 Jan 6
61z Jan11
141z Jan 13
1 Jan 6
514 Jan 14/
1114 Jan 8
158 Jan 27
3034 Jan 6
1214 Jan 6
2813 Jan 13
30  Jan22
17514 Feb 10
5314 Jan23
27g Jan 14
25% Jan 28
104 Jan21
135 Jan 16
1473 Jan 6
1117;¢ Jan 30,
2512 Jan 11
9 Jan 9
333 Jan 7
934 Jan 9
373 Jan 6
26% Jan21

$ per share
55 May
12 May
31 June
234 Dec|
20- Dec

3434 May
44 June
12214 May
4813 May
973 June
11753 May
3ig May
11 May

2313 May
4 May
814 May

1173 Dec
314 May|

163 May

1513 May

10014 June
133 May|
13. Dec

2 May
1614 May|

101 May
2214 July
201 May

1313 June
10514 May
1714 Dec
13812 May

171, May

$ per share

1333 Jan
2413 Jan
4312 Apr
61z Jan
23 Nov
93 Apr
29 * Jan
118 Jan’
168 Apr
94 Nov
157% Apr
712 Nov
4733 Mar
113 Mar
b3 Nov
1273 Jan
213 Dec
44 Dec
1911z Mar
6234 Jan

7712 Jan
132 Jan
10913 Dec

1041z Dec
1613 Jan
109 Apr
1873 Nov

973 Apr

234 Jan
8134 Apr
26 Feb
4 Feb
2913 Jan
3412 Apr
913 Jan
2113 Sept
16% Jan
713 Nov
353 Jan
25 Dec
11673 Dec
4 Jan
153 Jan
43 Nov
2473 Nov
14 Feb
29 Jan
533 Jan

1091z Apr
188% Dec
2313 Apr
303 Dec
41 Apr
143 Apr
183% Mar

10912 Apr
3914 Apr
461z Jsn
414 Apr
183 Jan

1091z May

2515 Apr

1631z Dec
211z Jan

65 Nov
35 Jan

13612 May
3134 Dec
31  Apr
128 Jan
38 Mar
453 Apr
773 Mar
1614 Jan
113 May
514 Oct
13% Dec
1612 Nov
47% Apr
143 Apr

111133 Dec

29 Apr
914 Apr

3213 Apr

* Bid and asked prices; no sales on this day.

$ In receivership.

d Def, delivery.

n New stock, 7 Cash sale.

z Ex-div.

y Ex-right,

9 Called for redemption.

igitized for FRASER

tp://fraser.stlouisfed.org/
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A ER CENT | Sales STOCKS * Range ‘Since Jan. 1 Range for Previous
LOW AND HIGH SALE PRICES—PER SHARE, NOT F ' Jor NEW YORK STOCK | On Basis of 100-Share Lots Year 1940

Baturda Monda, Tuesda; Wednesday  Thursday Friday the EXCHANGE -
Feb. 8” Feb. lg Feb. 1{/ Feb. lzy Feb. 13 Feb. 14 Week Lowest Highest Lowest Highest

$ per share | $ per share Par| § per share | § per share per sharel$ per share
By e | B pushore | S g ahert [N wn e | 9 B o . e 6% MecLellan £tores Co--......1| 615 Feb 14| = 71; Jan1s|| 5 May| 91 Jan
#1051z 108 | 10712 10712 1 108 108 | 107 107 6% conv preferred 710512 Jan 23| 1091, Jan 9|| 90 Masy| 1081z Dee
*8lg 8| *81, 8% 8 8 B8 T2 T2 Mead N 712 Feb14| 9 Jan13|| 714 May| 145 May
*73 80 | *73 8C | *73 5 711 $6 preferred gerfes A.No par| 7113 Fen14| 75 Jan16|| 64 Feb| 85 May
*68 727| *68 5 *6€5g 8 $5.50 pretser Bw w.No par| 661z Jan14] 70 Feb 4|| 53y Feb| 82 May
301g 3012 £ 2914 Melville Shoe Corp-.... .1| 2914 Feb 14| 3313 Jan10|| = 241 May| 341z Mar
3% 3% *314 Mengel Co (The)... 1| 3% Feb 8| 413 Jan 3|| 215 May|
22 22% 2215 5% conv 1st pref.......50] 2173 Jan30| 255 Jan 10
17 14 1 Merch & M'n Trans Co.No par| 14 Feb14| 1814 Jan13
3314 3 30 500 | Mesta Machine Co.... 5 30 TFebl4| 37 Janlb
81y 8 8 5] Tz Copper 71z Feb 3 95 Jan 6
143 1315 8 Mid-Continent Petroleum.-lo 131, Feb 13| 1513 Jan24
36%| 35% 35% 534 303 Midland Steel Prod....No par| 3034 Feb14| 3813 Jan 9
%122 12415|*122 1241, 12412 12412 122 8% cum 1st pref. 100| 122  Feb14| 125 Jan14
4315 4315 4313 4313] 4314 431 3 4 #4213 Minn-Honeywell Regu.No par| 413 Jan 2| 4513 Jan10
*109 ~ 110 [*109 110 |*109 110 109 109 0| 4% conv pref series B...100| 10812 Jan 8| 110 Jan16
*3 314 314 g 314 Minn Moline Power Impt...1 313 Feb 13 414 Jan 11

56

£
* *571 *571 56 56 TFebl4| 67 Janl3
e 90 | "% B0 | e O iy ot Teb 3| 11 Jan 4
98 Y6 1 *1y By, *1p 3 Jan 4 53 Jan 11 113 Jan
w155 17| *15g 1% 15 115 7% preferred series A...100| 11z Jan 2 214 Jan 10| 434 Jan
*3,4  big|  3pg #559  byg *3yq $Missouri Pacific RR. 100 336 Feb 10, 555 Jan 14 33 Jan
e 1y TR e *1g 5% conv preferred. ......100 1g Jan 9 14 Jan 6 7% Jan
%14 . 143 *14 14 14 Mobhawk Carpet Mills 131 Jan21| 145 Jan15 193 Jan
7914 80 | 80 79 80ig 4 77 Monsanto Chemical Co....10| 77 Febl14| 8813 Jan 7 119 May
#1161 .__.|*1161z ____[*1161z ... 17 2 0 $4.50 preferred, 115 Jan 3| 117 Jan3l
*118 120 {*118 120 |*11813 120 Preferred serles B._.No par| 118 Feb 6| 120 Jan 8|| 11313 May!| 122
363; 367| 3612 367 3 61y Montg Ward & Co. Inc.No par 353‘3 Feb14| 391z Jan 8|| 313 May
*41  411;| *41 425 100 | Morrell (J) & Co. 41 Jan -3 431z Jan23|| 3314 May
#241g 2415 233 241 3 Morris & Essex. 50| 23 Jan 4| 261z Jan10|| 2112 June
975 1014] *975 10 9 2 9 Motor Products Corp..Nopar| 9 Febl3| 12 Jan 6
#1615 17 3 Motor Wheel Corp.. 5| 1512 Feb 14| 173 Jan 4
213 3 1 Mueller Brass Co. 191 Feb 14| 2414 Jan 13
33 4 4 35 Mullins Mfg Co class Boi...1 35 Feb 14 41 Jan 6
50 5014 2| 50 $7 preferred. N 50 Jan3l| 57 Janls
105g; - 101g Feb 3| 1114 Jan23
713 70 68 -- 69 Febll| 7114 Jan16
5% preferred 100| 111  Janl4| 11112 Jan 4
Murray Corp of America..10| 57 Feb 14 814 Jan11
Myers (F & E) Bro....Nopar| 48 Febl13| 5113 Jan27
Nash-Kelvinator Corp......5 41g Feb 14
Nashv Chatt & 8t Louls 1414 Jan 3
National Acme CO..eeen---1l 1753 Feb 14 21} 131z Jan

Stock 6 Nat Automotive Fibres Ino_itl)l 6 Feb 1f 553 July|

% Exchange 8 9 8 : Nat Aviation Corp.
8 Natlonal Biscuit Co. - 1673 Jan 30
Closed— 400 7Y% preferred .100| 166 Feb 14
Nat Bond & Invest Co.No par 1214 Jan 30,
Lincoln's 86 8 5% prefseries A 100 86 Febl4
A Nat Bond & Shere Corp No par| 1513 Feb 13| 1713 Jan 15
Birthday 125 Feb 14| 13% Jan 11
00 | National Cylinder Gas Co...1 93 Jan30| 11 Jan1}5
Nat Dalry Products...No par| 13 Feb 4| 1413 Jan 10|
Nat Dept Stores......N 5 Febl4 61z Jan 14
715 Feb 14 81z Jan 14
Nat Distillers Prod-. .. 20 Feb14| 24y Janll
Nst Enam & Stamping No par| 12 Jan30| 16 Janlé
Nat Gypsum Co 1| 63 Feb 14 85 Jan 13
$4.50 conv preferred.No par| 9014 Jan 3| K937 Jan 10
Natlonal Lead COauw... --.10 1514 Feb 14| 173 Jan 6
7% preferred Auee.....100| 172  Jan28( 176 Jan 2
6% preferred B 00 145 Feb13| 154 Janls
19 . Nat Mall & 8t'l Cast Co Nopar| 18 Feb 1| 2312 Jan10
291, 00 | National Ofl Products Co ...4| 2814 Feb 4/ 31 Jan 3
Natlonal Pow & Lt....No parl 614 Feb 14/ 714 Jan 14
Natlonal Steel Corp... 25| 5612 Feb 14| 681z Jan 6
National Bupply (The) Pa..10 5 Febl4 65g Jan 10,
$2 conv preferred 40| 9ig Feb 3| 101z Jan 10
5%Y% prior preferred....1 421 Jan 16| 4813.Jan 28
*441p i 6% prior preferred 43 Feb14| 4813 Jan28
*47g 5 National Tea Co.. 414 Jan 16 5 Feb 6
053] Natomas Co.... 913 Feb 4| 1013 Jan 4
Nehi Corp 813 Jan 14 9 Jan 6
1513 5 Neisner Bros Inc. 1| 1413 Jan 8/ 16 Janlsg
*781g 8 8 4% % conv serial pref...100{ 77 Jan23| 7913 Feb 10
4] 44 41 4 | *41 4 i Newberry Co (J J)-...No par| 4213 Jan 2| 4513 Jan16
*#108 110 |*108 110 8 0 5%, prefseries A. 100| 107 Feb 14| 110 Jan17
*Q714 278 *2715 273 Newmont Mining Corp... 2534 Feb 14| 313 Jan 8
714 7% s 7 4 Newport Industries 614 Feb 14 8% Jan 6
2415 2415 4 N'port News Ship & Dry Dock l 203; Feb 14| 273 Jan 2|
'10833 109 *109 1093 00| $5 conv preferred....No par| 1077g Feb 14| 110 Jan 6
*371g 391, #3715 391, 3 3 00 | N Y Alr Brake..... ---Nopar| 35 ¥ebl4| 45 Jan 6
1313 1314 4 1314 New York Central 12 Feb14| 1514 Jan 10
%1234 14 127% " 3 00| N Y Chic & St Louis Co...100| 12 TFeb 14| 15% Jan10
3014 3014 291y 6% preferred serles A...100] 25 Feb14| 3314 Jan10 39 Jan
%2238, 233 24 2312 00| N Y C Omnibus Corp..No par| 223 Jan30| 2414 Jan 6 3313 Mar
*473  bly 5lg| : 5 b New York Dock. 5 TFeb 1 63 Jan 7 81g Apr
*91g 11 11 ' 103! 6% preferred. Feb 141 12 Jan 10| 1214 Apr
*11114 115 [*11114 115 [*11114 115 |’ *11114 115 |*11114 115 N Y & Harlem RR Co 112 Ja.n 7 1151z Mar
*114  11714*114  11714{*114 11714 *114  11714|*%114  11714) . 10% non-cum pref. 50 11714 Aug
Feen  b212|* 5 *50 521z *50  b21z) *50 5213 -1
14 14 § 14 14 1 1 INYNH& Hartlord..-.loo 53 Jan
7% T *7g  Mye| My 500| Conv preferred....c..ecaa 2 Jan
*333  big #Bgp  Big| gy o $N Y Ontarlo & Western..100) 14 Jan 10 13 Jan
2713 28 2515 261z 2413 N Y Shipbldg Corp partstk..1| 2413 Feb 14| 307 Jan 4 3134 Dec
*2834 30 2873 287g| 2834 283 *28 29 | *2714 4| 200 | Noblitt-Sparks Indus Inc....5| 2714 Jan3l] 323 Jan 8 3573 Apr
*204 212 |*205 210 [*206 210 206 206 | 20134 206 Norfolk & Western Ry....100[ 20134 Feb 14| 215 Jan25 22613 May
*11114 114341*11114 11434|*11114 1156 *11114 115 | 110 1111 10 Adjust 4%, preferred.. 110  Feb 14| 117 Jan 2 117 = Dec
1534 1567 1513 157| 15% 155 1515 151 1514 North American Co.._ 15 Feb 14| 173% Jan10 23% Jan
*5614 b5714| *56 5714 5612] 400 6% preferred series. 50 56 Feb 3| 58% Jan 6 59  Jan
%5453 bb1p| bblg b5l 5512 5313 Feb 4| b571g Jan 20 58 Jan
1434 15 15 15 1433 121 Feb 14] 175 Jan 10 263 Jan
*961g ....| *¥9634 .... — b .50 9713 Dec
63g 63 6% 65 38 58| 6 61y 53y Northern Pacitic Ry 00| 53 Feb 14 712 Jan 9 914 Jan
*11214 11215[*11214 11215 11215 300 | North States Pow $5 pf No par| 111 Jan 3| 11313 Feb 1 114 Bept
*3734 303 *38l4 40 ! 9 381y 0 | Northwestern Telegraph...50| 34 Janl15| 39  Febl4 39 Nov
*21g4 23 *2ly 21, 4 Norwalk Tire & Rubber No par| 21g Feb 14| 2% Jan1l 513 Jan
*25 - 2913 | *2513 207y Preferred 50| 2513 Feb 7| 27 Janll 421z Jan
*1313 14 | *131; 14 1 Norwich Pharmacal Co..2.50| 1212 Jan13| 133 Feb 7 1612 May
71g Tl Ty Tl 7 673 Feb 3| 77 Jan 6 834 May
*157 16 16 1,1 14 Feb14| 18% Jan 9 2314 Apr
*93g . 98] 9% 93] 915 - 91y 9 e 9 Febl4| 10 Jan 6 1433 Mar
*10113 10412\ *10115 10414(*1025g 10435 100 Feb 3| 1041z Jan 7|
*335 31| *31z 31y *3ig 3y 313 3l 3 - 3ig Jan30[ 3% Jan 10
4| 1614 1614 16 161 1558 1573 55 1513 Feb14| 173 Jan 8
*14515 149 |*14513 150 *14515 150 00f 14534 Feb 8| 150 Janl1l
g, 8%y 87 5(8)1g 5(8)12 8 81z 2 8 is Steel Co.... 712 Feb14| 103% Jan 10,

50 50 *46 49 00 $5.50 conv 1st pref._No par| 43 Jan 2| 5313 Jan 10
*256 25%| 25 25 *23 2473 Outboard Marine & Mfg....5 22ig Feb14| 264 Jan 6
5134 513] *511p 52 5115 plip : Outlet COwuvureanan..NO nar 51 Jan 6/ 655 Janl7
*1161g 120 |*1161g 120 *1161g 120 Preferred. 11513 May
443; . 443| 44 443 4315 44 Owens-Illinois Glass Co. 12.50 42!4 Feb 14 491¢ Jn.n 8[| 42 June
8% 8% 8% g1g Pacific Amer Fisherles Inc_._5| 773 Feb14 91 Jan 6 434 June|
*2% 3 3 25g 50 | Pacific Coast CO..... 10 213 Jan 3| 3% Jan 6 2 May
*1314 143 143 *1115 18t preferred... 1253 Jan30| 16 Jan 6 8 May
6% 63 6% 6% 6 g| 6% 55 2d preferred b5 Jan 3| 773 Jan 6 3% May|
*101; 111 1034 101z Pacific Finance Corp (Ca.u) 10 1014 Feb 14} 1114 Jan28 91 May|
27  27% 2714 2614 27 Pacific Gas & El 25| ' 253 Feb 14| 2873 Jan24|| 2514 May|
373 373 373 37 658 1 Pacitic Ltg Corp......No par| 365 Feb14| 40 Jan 8| 33 May
*12 1212 12 1158 Pacitic MillS. e cccaeeae No var| 1113 Feb14| 14 Janl0|| 8 May

* Bid and asked prices; no sales on this day. $ Inreceivership. a Def, delivery. n New stock. 7 Cashsale, z Ex-div. y Ex-rights. ¥ Called for redemptien.

gitized for FRASER
p:/[fraser.stlouisfed.org/
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous
NEW YORK STOCK On Basts of 100-Share Lots Year 1940
Saturday Monday Tuesday | Wednesday | Thursday Friday EXCHANGE -
Feb. 8 Feb. 10 Feb. 11 Feb. 12 Fed, 13 Feb. 14 Lowest Highest Lowest Highest

$ per share | $ per share | 8 per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share
*120'g 121 | 1201 1201g(*12013 121 121 121 | 11934 1201 80 | Pacific Telep & Teleg. 11934 Feb 14| 126 Jan27|| 115 May| 139 Mar
*156 158 *156 15712 *156 157 | 156 156 10 6% preferred 156 Feb14| 160 Jan10|| 144 June| 160 Dec
4 *33; 334 33% 313] 1,700 | Pacific Tin Consol’d Co! 33g Jan 14 453 Jan 10| 714 Jan

8 57 534 53y '700 | Pacitic Western Oll Corp-..lo 534 Feb 14 71g Jan 13
3 s 3 23 3 20 700 | Packard Motor Car....No par| 23 Feb 14 3% Jan 6
1314 3 131y 1233 131 800 | Pan Amer Airways Corp....5| 1233 Febl4( 16 Jan 6
8 8 8 8 300 Pan-Amer Petrol & Transp..5| 7l Jan 7| 812 Jan 9

94 g 5g Panhandle Prod & Ref %4 Jan 15 5 Jan

*29 = 31 | *28 3034 Paraffine Co Inc 32 Feb 5| 371 Jan 10|
102 1021g] 102 102 80| 4% conv preferred......100 106 Jan 11
101, 1ligl 10  10% Paramount Pictures In¢.....1 1214 Jan 10|
9673 967g| 9512 951z 200 6% 1st preferred 100! 9513 Feb 14| 9913 Jan 10
10%| 1013 101 ‘70 2d preferred. . 1013 Feb 3| 113 Jan 9
153 *15 153 Park & Tilford Inc 211 15 Janl15| 15614 Jan 31
13 155 15 o Park Utah Consol Mines....1 153 Feb 13 2 Jan 7|
27 2513 265 Park Davis & No par| 2513 Feb 14| 30% Jan 10
1813 1713 18 Parker Rust Proot Co0..-.2.50] 1712 Feb1l4( 203% Jan 6

1 *7g Parmelee Transporta'n.No par 73 Jan 9
81y Pathe Film Corp 1 813 Feb 14 1213 Mar
734 Patino Mines & Enterprises. 10| 7% Feb 14 6 1033 May
45 Penick & Ford.... 447g Feb 14 621z Ja.
7914 Penney (J C) CO.o....No par| 78 Febl4 9613 May
2 2 Penn Coal & Coke Corp....10 2 Feb 7 413 Jan
21| Penn-Dixle Cement....No par| 214 Feb 14 4 Feb
39 " 600 $7 conv pref ser A_._._No par| 37 TFebl4 6 4614 Dec
131y Penn Gl 8and Corp....No par| 12 Jan30 1653 Jan
ke 5% preferred..uveana-.100| 11214 Jan28 -
Pennsylvania RR. 50| 22 Feb 14| 2413 Jan 10| 25673 Nov
Peoples Drug Stores Inc....5| 21 Feb14| 2413 Jan27
Peoples G L & C C (Chic) 100] 363 Jan 2| 43} Jan23 43 Nov
1Peorla & Eastern Ry Co.-100| 134 Jan 10 2 Jan27 413 Jan
712 Feb 3 9% Jan 11 1314 Apr
43 Febl4| b1l Jan28 463; Dec
2014 Feb 14| 283% Jan28 2014 Apr
21 ‘Jan3l| 2213 Jan 6| 156 M 24  Apr
Petroleum Corp of Amer.._.5 6 Jan3l 65 Jan 6 873 Nov
Pteifter Brewing Co...No par| 7 Febl4 773 Jan23 1013 Feb
Phelps-Dodge Corp 26| 2713 Feb 14| 3567 Jan 2 401z Jan
0 | Philadelphia Co 6% pret....60 4115 Feb 14| 4413 Feb 1
$6 preferred...-. ---Nopar| 84 Feb13| 87 Jan 9
Phila & Reading C & I.No par, 13 Jan 2 4¢ Jan 15
0 | Philco Corp 3| 1073 Feb 1| 1213 Jan 10
Philip Morris & Co Ltd....10| 72 Feb 4| 80 Jan 7

Stock 38 Phillips Jones Corp....No par| b14 Jan 2 7 Jan17

0 7% preferred. .. 100| 62 -Jan 2| 6913 Jan18

Exchange 5 Phillips Petroleum...... 36 Febl4| 41y Jan 2
35 58| Phoenix HoSlery.umeeammmnnx 3lg Jan17( 31 Feb 7

Closed— Preferred.ccmueeu-n 100| 23873 Feb 14| 50 Fep 7
2! 22 3 Pillsbury Flour Mills 25| 22 Jan23| 2313 Janll
Lincoln’s Pirelli Co of Italy *“Am shares’ 77 Jan 2

2 Pitteburgh Coal of Pa. 1 7% Jan 2

Birthday 6% preferred 100| 3314 Feb 4| 4613 Jan 2
7 Pitts Coke & Iron Corp No par| 7 Febl4| 8% Jan 2

$5 conv preferred....No par| 80 Feb13| 84 Jan30
Pittsburgh Forgings Co 1] 1114 Feb 13| 15 Jan 8
Pitts Ft Wayne & C Ry Co-100
7% guar preferred 100| 178 Feb13
Pltts Screw & Bolt. N 533 Feb 4
Pittsburgh Steel Co. 61z Feb 13
54 54 7% pref class B. 00f 451z Feb 14
3934 2 5 5%, pref class A. 321z Feb 14
6612 6612 6 1 0| 534% lst ser conv pr p1.100| 61 Febl4
111z 1l1p] 111p 111z) 1114 114 034 934 Pittsburgh & West Va 100 93 Feb 14
*160 170 |*160 170 *160 170 70 Pit Youngs Asht Ry 7% pt 100
*5g 78 *5g 78 3 bg Bg| Pittston Co (The).....No par 53 Feb 14 73 Jan 6 5 Feb)| 114 Mar

*5g

*151g  151p1 *151g 15151 *151g 1513 Plymouth Ol Co. 5| 145 Feb 14| 167 Jan 17 22% Feb
193] *171p 193] *171z 193 Pond Creek Pocahontas No par| 173 Jan29| 21 Jan 2|| 12134 Jan| 2013 Dec

71g| *7ig Tig. T4 6 634 1 Nopar| 6 Febls| 8% Janl0|[ b5izMay| 123 Jan

1356 #3134 134 $Porto Ric-Am Tob ¢l ANo par 34 Jan 3 & Jan 3 13 May| 214 Feb

blg 4 5 5 435 43 Postal Teleg'h Inc pref.No par| 434 Feb 14 714 Jan 7 43 Oct] 8 July

111 55 1012 105 10% 933 93 Pressed Steel Car Co Inc....1| 93 Feb 14| 13i3 Jan 6 612 May| 1473 Jan

12 2| *103g 11lg *933 103 ng conv 1st pret........ég 12 Jan21| 1313 Jan 6 633 May| 143 Jan

38 '3212 37 28 33 35 TFeb13| 40% Jan 2|| 21 May| 4514 Nov
541y b4ly 5313 531z 53 8314 b2y b3y Procter & Gamble. 5214 Feb 14| 6814 Jan22|| 53 June| 713; Apr
*119 1191 11915 11912 *1171p 11912 *11715 11915%11715 1191 10 5% pf (ser of Feb 1 '29) 100 11753 Jan20| 1191z Jan 29| 11213 May| 11813 Jan
2814 2814] 2833 28l3] 28 2814 28 28 27 28 Pub Serv Corpof N J._.No par| 27 Feb14| 201z Jan 9|| 283 Dec| 4313 Apr
*107  1087g|*10712 10812 #1071 10812 z10614 10614 106 106 N 106 F¥eb14| 110 Jan 11|| 100 May| 11513 Jan
*1217g 12215]*121 12213 121 121 z122 122 | 120 120 6% preterred. 120 Feb 14| 12313 Jan 15|| 11073 May| 128 Apr
1361g 13613|*1341g 13713|*13314 136 z133 133 | 13214 13214 00 7% preferred. .1 13214 Feb 14| 137 Jan 4|| 126 June| 145 Mar
*1571g 15815 15814 15814 z156 156 |[*151 156 8% Dreterred..-...._..lOO 7156 Feb13| 1584 Feb 11|| 143 May| 1656 Apr
11 18 |*11613 118 18 |*1161z Pub Ser El & Gas pt $6-No par| 117 Feb 6| 11714 Jan 25| 1141z Oct| 118 Jan
2475 233 2414 23 2213 , Pullman InC....e- N 2213 Feb 14| 27% Jan 9| 1673 May| 3214 Jan
8 Tig 77 3 7 - 7 Febls 87 Jan 9 63 Oct
975 9514 200 951 Feb 14| 1011z Jan 8| 84 June
8714 84 84 Febl4| 90% Jan 10|| 733 May
11 1,2 1014 Jan 2{ 1153 Jan1l 9 June
95 958 00 | Quaker State Oil Ret 914 Feb14| 10 Jan17 912 Sept
41y Radio Corp of Amer. 413 Feb 14| 47 Jan 4|| 414 May,
Siwe &5 preferred B. . ... No par 90 Apr
5914 5 $3.50 conv 1st pref..No par| 58 Febl14| 621z Jan 2 4813 May
33 Radio-Keith-Orpheum 1 31g Feb 1 34 Jan 2 213 Nov
411 6% conv preferred. . 4015 Feb 14| 4313 Jan 2|| - 34 June
E Rsybestoe Manhettan.No par| 1813 Feb14! 20 Jan23|| 1513 May|
Rayonier In¢..... R PR 1| 13  ¥eb 4| 17 Jan 2|| 1313 May
$3 preferred.... 25| 261 ¥Feb 13| 287 Jan 14|| 24 May
Readlng Company ...« 50| 1233 Feb14| 1434 Jan 10 97 May
18t preferred.....---50| 2314 Jan 8| 26 Jan 10
4 2d preferred. ... .50 21 Jan 7| 24 Janl3
. 113 Feb 10 17 Jan 11
100/, 24  Feb 14| 283% Feb 4
Rels (Robt) & Co 1st pref..100| . 8 Jan27| 91z Jan 7
Reliable 8tores Corp...No par| 7 Y¥ebld 7% Jan21l
Reliance Mfg CO.ceevunn--10| 103 Jan 3| 1212 Jan 7
Remington-Rand.. 1 813 Feb 4| 91 Jan 10
Preferred with warrants__25| 611z Feb 3| 6714 Jan 23
Rensselaer & Sara RR Co..100| 51 Feb13| 60 Jan10
1 1 Jan3l 1% Jan 11
Republic Steel Corp...No par| 183 Feb 14| 223 Jan 6
6%, conv preferred .100] 1001g Jan 9| 1011z Feb 10
6%, conv prior prefser A.100| 91 Feb13| 97 Janl3
Revere Copper & Brass 813 Feb 14| 11 Jan
Class A 1 1913 Feo13| 24 Jan 1713 July
7% preferred. ... 101 ¥eb 1| 113 Jan 70 June
5% % prelemd-....-..loo 6812 Feb 14| 73 Jan 39 May
Reynolds Metals Co...No par| 1014 Feb14| 13% Jan 81z May
5%% conv pretarred-..loo 911, Feb 7| 9412 Jan 16 757 Mar
Reynolds Spring.. . 71 Feb 14| 103% Jan 61g May
Reynolds (R J) Tob classB 10 32 Jan 2| 84l Jan 7 301 Dec
COMMON .« v evmeee 10] 52 Janl7| 6312 Jan13|| 62 May
Richield Oil Corp-.-. 714 Feb 14| 9 Jan22 57 May|
00 | Ritter Dental MIg. 814 Feb 14 97 Jan 27 43 May
Roan Antelope Copper Mines.| 473 Feb 6 5% Jan 16, 314 Aug
Ruberold Co (The)....No par| 1513 Jan30| 17 Jan 4| 1113 May
Rustless Iron & Steel Corp...1| 10 Feb14| 131z Jan 3[ 125 Dec
$2.50 cony preterred.No par| 245 Feb13| 483% Jan 14| 4512 Oct
{Rutland RR 7% pref_...100 Sensvens] cedeuwenien 33 Dec 133 Feb
8t. Joseph Lead. [ 3284 Feb 8| 387 Jan10|| 26 June| 42 Jan
18t Loul.s—Snn Franclsco....100 3¢ Jan 7 1y ¥eb 8 115 Dec| 33 Jan
6% preferred «=100 1g Jan 4 'u Jan 17 1 Oct 78 Jan
18t Louls Southwestem.-.mo 214 Jan 18 3 Feb 3 2 Jan| & May
5% preferred.eeeemnne- 100 et 3 43 May
4 3y 40 3935 393 39% -No par 45 Jan13|| 34 May| 53 Mar
11114 1111z} 11113 11115 %% d v---100| 110 Feb 14| 11212 Jan 11{| 96 May| 1115 Dec
43 4315) 41 413 413 8 Savage Arms Corp_._-Na par| 38 Febl4| 504 Jan15{| 17 May| 43 Dec

* Bid and asked prices; no sales on this day. % Inreceivership. d Def. delivery, n New stock, 7 Cashgale. z Ex-dlv., y Ex-rights. g Calledfor redemption.

gitized for FRASER
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales S8TOCKS Range Since Jan. 1 Range for Previous
Jor NEW YORK 8TOCK On Basis of 100-Share Lots Year 1940

Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE
Feb, 8 Feb. 10 Feb. 11 Feb, 12 Feb. 13 Feb, 14 Week . Lowest Highest Lowest Highest

$ per share | § per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share
101y 104 973 10 : 93 97 9 95 H Schenley Distlllers Corp. 9 ¥ebl4| 1173 Jan 10 71z May| 143 Mar
*85 B7 *85 87 87 | *85 87 514 9, preferred. 00| 85 Jan 3| 871z Jan24 645 July| 88 Dec
34 34 35 35 : 35 35 Scott Paper Co... 34 Jan23| 3713 Jan10|| 34 May| 49 Jan
*114 115 *113  114% 3 *113 1141 $4.50 preferred....- 1111z Jan 4| 115 Jan31|| 10712 June| 1151z Jan
#10812 1102 2{*10812 11012 #1081z 1107z| 108 10812 0 | $4 preferred 108  ¥eb 14| 11173 Jan 10{| 10114 June| 1111z Dec
! ! 3 B0 B1s e U4 1 $8eaboard Alr Line...No par dg Jan 9 14 Jan 3 13 May 3 Jan
#g 13 12 #qq 1z 4-29, preferr 100 55 Jan 9 13 Oct 114 Jan
#1334 137 1314 1313 Seaboard Oil Co of Del_No par 15% Jan10|] 11 May
*2 4 2 214 2 2 2 2 Seagrave Corp N 213 Jan 2 115 Sept|
73% 737 37 7214 701z Sears Roebuck & Co- 6834 Feb 14 783 Jan 2(| 61!4 May
1014 97 1 93 Feb 14| 107 Jan21 814 June

123 1114 Sharon Steel Corp....No par| 11 Febl4| 14 Jan 4 813 May|
6 $5 conv preferred...No par| 65 TFeol3d| 713 Jan17
43 Sharpe & Dohme No par| 3% Jan 2| 47 Feb 8

531z © 53 $3.50 conv prefser A_Nopar| 5314 Jan22| b55% Jan14

5 Shattuck (Frank G)...No par| 4334 Feb 1

40 2 Sheaffer (W A) Pen Co.No par| 3714 Jan 8| .

1114 8hell Union Oil 15| 10'g Jan21 3 733 June

47 % Silver King Coalition Mines-5| 4 Feb 14 35 May

18% 18% Simmons Co. -Nop 1714 Feb 14 1213 May!
*17g 23 (3 2 Slmms Petroleum 13 Jan31| 2Ig Jan 20 153 May|
#2727 § Simonds Saw & Steel 26 Feb 14| 271z Jan28| 173 May
|l 20 20 2 g 2 3 Skelly Oil Co. 15| 1914 Jan3l| 223 Jan 6 1214 June,

110 5 *95 106 *#95 100 Sloss Sheffield Steel & Iron.100| 100  Jan21| 112 Jan 6|| 67 May

*1121g 114 |*11213 114 [*11213 114 *1121g 114 ‘11213 114 $6 preferred No par| 112 Feb 5| 114 Jan27|| 105 May| 1141 May
1712] *17 1712 1712] 1634 151z 1614 Smith (A O) Corp. 1512 Feb14| 19 Jan14|| 101z May| 22 Oct

11 | *10% 107 1034 *91 10 Smith & Cor Typevte.Nopar| 9 Jan & 107 Jan 16 5 May| 111z Jan
1514] *14l4 15 1514 £ 1434 14% Snider Packing Corp...Nopar| 143 Jan31| 15% Jan 8[| 14 Dec| 243 Feb
9yl 878 9 9 9 85 87 E Socony Vacuum Oll Co Inc.15 81z ¥eb 3| 9i4 Jan 6 7ig May| 1213 Jan
17| *134 17 17y 155 13 0 | South Am Gold & Platinum.1| 15 Jan 2| 213 Jan1l 133 July| 213 Mar
1414 1414 1414 1414 135 13% 300 | 8’eastern Greyhound Lines..5| 13lg Jan 2| 15% Jan23|[ 10 May| 16% Jan
181g] *173 181g] 171z 173 17 2| 161z 1612 So Porto Rico Sugar...No par| 161z Fep1l4| 191 Jan 3|| 16 Aug| 303 May
146 [*13712 146 "1'58‘2 150 #138 150 8% D 100| 135 Jan30| 146 Jan14|| 128 May| 1521, Apr
2615 2613 257 2518 ] 251z 251 Southern Calif Edison 251, Feb 14|  28% Jan 3|[ 2313 May| 301 May
91g 9‘8 2 8l 8 Southern Pacific Co...No par| 8 Jan 2| 1012 Jan23 15% Jan
127 1112 Southern Ry.d_--.._-zva par 1112 Feb 14| 133 Jan 10 201z Jan
#2212 59, preferr 1915 Feb 14| 247 Jac 28 347 Jan
Moblle & Ohlo stk tr cttleO 27 Jan 3| 291z Jan13 39 Jan
Sparks Withington...No par| 15 Feb13| = 2 Jan 3 315 Apr
Spear & Co 1| 413 Jan13| 41z Jan 7 Jan
$5.50 preferred 72 May
Spencer Kellogg & Bons No par| 187 Jan30| 2013 Jan 233% Apr
Sperry Corp (The) vt ¢ 1l 3214 Feb 4| 38!z Jan 47 Feb
Stock Spicer MIg COocvmene- 32 Febl4| 2373 Jan 38% Apr
58 $3 conv pref A. 5712 Feb 14| 58% Jan21 Dec

Exchange Spiegel Inc. 2| 51z Feb 14 Jan
% 150 Conv $4.50 pref 52 Feb13 Apr
Closed— | 3214 3213 2 Square D Co 1| 3113 Feb 1 Y Apr
. 5% conv preferred 11313 Feb 6 Dec
6% 61z] 614 6% Lincoln’s | 26  613) 6 6l Standard Brands..... 30| 6% Jan 6 Apr
#1121 115 | 11212 11212 $4.50 preferred 1131 Feb 14 Deo
* 11| *1 11g] Birth Standard Gas & E1 Co.Nopar| 1 Jan 114 Jan 6 Jan
275 278) 2% 2% $4 preferred No par 31z Jan 13 Jan
1134 113 *11 117 $6 cum prior pref....No par 1453 Jan 13 Jan
1413 141 133 14 3 $7 cum prior pref_...Nopar| 1213 Febl4| 1713 Jan14 Jan
19 1914 191 19% Standard Oil of Calif._No par| 181z Feb 14| 203 Jan 13 Jan
2687 27 2658 5 7'500 | 8tandard Ol of Indiana....25| 257 Feb14| 2773 Jan1l
3415 347 3414 Standard Ol or New Jersey.25| 33 Febl4| 361z Jan1l|l 297 June
*36 361 36 700 | Standard Oil of Ohl0.ee..--25| 341z Feb14| 38 Jan27
*35 3613 *35 f Starrett Co (The) LS8..Nopar| 34 Febl4| 40 Jan 4| 23 May
62 623 6212 3 Sterling Products Inc 10| 5814 Feb14| 66 Janll|| 566 May
*Tly To%| T 7 Stewart-Warner Corp. - 67 Feb14| 8% Jan 10 413 May
413 41y 4l Stokely Bros & Co Inc. 4 TFebl4| b'g Jan28 4 Dec
67 7 6% 8 Stone & Webster.....No par| 61 Feb14| 814 Jan 10 5 May
7 Tig| 63 7 Studebaker Corp (The) 61z Feb 14| 8% Jan 7 53 May
541z 55 55 | b4% b5 +1,400 ! Sun 01l Co. sl 5414 Feb14| 58% Jan 6|l 463 Augl 65% May
*122 124 |*122 124 (*122 123 v 6% preferred 100| 1211z Feb14| 127 Jan22|| 11812 May| 125 Dec
*8yy 87| 8% 8 8y 8% 83 Sunshine Mining Co. 81z Jan20| 9 Jan 4| 713 May| 10% Jan
*171z 1812 175 500 | Superheater Co (The)..No par 16!2 Feb 14| 21 Jan10|| 121z May| 277 Jan
*11z 15 *11p 11y Superior Oil Corp. 1 s Jan 2| 13 Jan 7 21y Jan
*14 141y *131z 500 | Superlor Steel Corp.... 1313 ¥eb13| 17 Jan 6 1814 Nov
*211z 211y 214 Sutherland Paper Co 10| 21 Jan30| 2314 Jan 2 35% Feb
*37g Sweets Co. of Amer (The)..50 713 Mar
Swift & Co. 25 2414 Jan 27 2473 Apr
Swift Interns.ﬂonal Ltd. 191g Jan 14, 3214 Jan
Symington-Gould Corp w w.1 7% Jan 2
Without warrants 1 67 Jan 7
Talcott Inc (James). P 434 Jan 8
514 9% partic pref_. 3414 Feb 14
Telautograph Corp 5 33 Jar 16
‘Tennessee Corp..._ 913 Jan 8
Texas Corp. (The) 4014 Jan 2
Texas Gulf Produc’g Co No par 33 Jan 10
Texas Gulf Sulphur...No par 38 Jan24
Texas Pacific Coal & Ofl_._10 6 Jan 6
Texas Pacific Land Trust...1 414 Jan 3
Texas & Pacitic Ry Co-...100 105 Jan 27
Thatcher Mfg No par 101g Jan 23
$3.60 conv pref.....No par 4013 Jan21
273 Jan 14
45 Jan18

$3 div conv preferr
Third Avenue Ry.....
Thompson (J R)
Thompson Prods Fne..No par
Tompson-Starrett Co.No par| 1 Ji 114 Jan 18
$3.50 cum preferred.No par 18 Jan 9
Tide Water Associated Oil..10| 91z 1033 Jan 6
$4.50 conv pref 967 Feb 7| 993 Jan 6
Timken Detroit Axle 2815 Feb 14| 3414 Jan 6
Timken Roller Bearing_No par] 425 Feb 14| 5114 Jan 2
Transamerica Corp 2 433 Feb 14 Jan 13
Transcont'l & West Air Inc..5) 1312 Feb 14 Jan 2
Transue & Willlams 8t'l Nopar| 71z Feb 1 Jan 7
Tri-Continental Corp.No par| 114 Feb 6 Jan 9
$6 preferrred N 6834 Feb 14 Jan 9
Truax-Traer Corp....No par| 41g Febl4 Jan 9
Truscon Steel Co 913 Jan 30, Jan 16
20th Cen Fox Film CorpNo par| 57 Feb 14 Jan 6
$1.50 preferred .17 Feb 14 Jan 7
Twin City Rapid Tran_.No parl 113 Feb 7 Jan 10
7% preferred - - ._100 18 Feb 14 Jan 10|| 1373 May
Twin Coach Co. 714 Feb 14 Jan 13 614 May
ggfler glllog;‘lsher CoNo par 333 geg }4 Jan 6 2élz .;lllme
on Bag aper....No par! 4 Feb 14 Jan 4 14 May
38 ’ 65a 51z] 6414 6514 625g 2l 60 Union Carbide & Carb.No par| 60 Febl4 Jan 6| 5973 June
11234 113 50 | Union El Co of Mo $5 ptNo par|z1113; Jan 30 Jan 15|| 105 May
14 1418 14 1 2 Union Oil of Califonria.....25| 123; Jan 2 Jan 14|| 112  May
80 7934 Union Pacitic RR Co.....100| 7614 Feb14 Jan10|| 71 May
831 82 100 801z Jan3l Jan13|| 70 June
1314 1313 Union Prem Food Stores,Inc.1| 13 Jan 3| 1312 Jan 2|f 13 Dec
2834 285, Union Tank Car. 26 Febl4| 293 Jan10|| 223 Jan
3814 377y 371 United Aircraft Corp 345 Feb 14| 4433 Jan 9|| 3113 July
1414 14 1314 Un Alr Lines Transport 1234 Feb 13| 1713 Jan 9|| 12 May
4 1314) *1. 1314 13 13 700 | United Biscult Co.....No par| 127 Jan 6| 14 Jan 9|| 121 May
}ll'ﬂs 1121p/*112 1131z *11213 11312 5% preferred 100| 111 Jan 2| 11314 Feb 6| 1087 Nov
4934 50 4914 498 49 49 48 4 United Carbon Co....No par| 473 Jan 2| 501z Jan10|| 421z May|
*183% 1914] '183% 18% 1814 183% ‘United-Carr Fast Corp.No par| 1814 Feb 13| 201z Jan15|| 12 May
113 1) 11z 144 113 114 United Corporation...No par| -11g Feb 8| 11z Jan 7 114 Dec
‘2714 281 27% 277 2714 2713 i $3 preterred No par| 26 Jan30| 30% Janl10|| 26 Dec

* Bid and asked prices; no sales on this day. $ In recefvership. a Def. dellvery. n New stock. r Cashsale. z Ex-dlv. y Ex-rights. Y Called for redemption.

gitized for FRASER
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous
Jor NEW YORK STOCK On Basts of 100-Share Lots Year 1940

Saturday Monday | Tuesday | Wednesday | Thursday Friday the EXCHANGE
Feb. 8 Feb. 10 Feb, 11 Feb, 12 Feb. 13 Feb. 14' | Week ! Lowest Highest Lowest ' Highest

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share | $ per share ||$ per share|$ per share
*4lg 41 41 43 41y . 43 4 4 4 41 United Drug Inc.._. 5 4 Feb 3 43 Jan13 334 May 74 A
213 21y *21y #21y 58 214 United Dyewood Cor| 0 214 Feb 14 314 Janll 2  Sept
29 294 2815 253 00| Preferred-c.uc... 32 Janll|| 2614 Degc|
41y 4y 4 4 United Electric Coal 5 5 Janll 273 May|
o 38| s o e ke fo sl ey
2 2 6 0- 4 Jan ay
9% 91y 4 9% 4 9% 9 91 87 1,2 United Gas improv't.. 87g Feb 14| 1013 Jan 15 912 Deg|
11315 1131 *113 $5 preferred 113 ~ Feb 11{ 117 = Jan22{| 1071z June
95 95 95 9% 93 United Mer & Manu Inc vt o 1 11 Jan13 6 June
*31g 34| *31ig 3l 3 3 300 | United Paperboard. 10 353 Jan 10 3. May
*3 34 *3 3% 3. 3 ) 3" 3 27g U. 8. & Forelgn Secur...No par 313 Deg
*87 891y *87 891y *861y $6 first preferred....No par| 80 Jan|
113 101z 101y 934 U 8 Distrib Corp conv pref.100 4 b May
*9 91p 8 83 U 8 Freight Co 513 May
*64 65 60 U 8 Gypsum Co. ---20 50 June|
176 176 i 5 7% preferred -100{ 176  Feb 10 165 May| 18213 May
53 53l 3, 514 U £ Hoffman Mach Corp.--.5 5 Jan3l 234 May! 613 Mar
33 33 514% conv preferred 50| 33 Feo 10 2513 July| 35 Dee
2415 241y U 8 Industrial Alcohol.No par| 221 Feb 14 14 May| 28 Apr
*3% 4 4 U 8 Leather Co. 353 Feb 14 312 May! 75 Apr
7Ty / 7 4 Partic & conv ¢l A.__No var| 614 Feb 14
*541; 62 2 64  Jan 17,
297 3 2814 Jan 2
343 31 Jan 3
23 5 U 8 Plywood Corp.-.-.-.--.l 2114 Feb 14
133 4 00 | $U 8 Realty & Imp....No par 1;174 %&g li
211 e
88’: 8% 18t preferred.......100( 81 ¢ Feb 14 6813 May|
6014 1,000 | U 8 Smelting Ref & Mln--..50 59 Jan 31 1 3914 May
20 Preferred. . .... --50 ’gg;a %ng 12 2(2) %sy zg]g:, I?eo
4 Fe ay s Nov
Preferred. . 1195g Feb 14 10312 May| 130  Nov
Y U 8 Tobacco Co. 291g Feb 14 2913 Dec| 3914 Apr
t4514 4715, 7% preferred... 5| 4614 Feb 13| 4 4213 June| 50 Dec
*13g 112 3 United Stockyards Col 114 Jan 2 23 Apr
1 1 United Stores class A 1 Jan17 213 Apr
*45% 4834 2 7 $6 conv preferred.... 4613 Feb 13| 50 6314 Dec
*151 167 . Universal-Cyclops Steel Corp l 1513 Feb 14| 165g 1813 Nov
*5313 55 2 i1 *531y Universal Leaf Tob....No par| 55 Feb 5| 593 45 M 70 Jan
*1531g ___. *1531g 8% preferred. 100| 154 Jan 15| 157 & Jan21 159 Jan
147 149 139 Universal Plctures 18t pref.100| 133 - Jan 17| 149 - Feb 10 128 Dec
*ig 1p) 35 2) 3 3 Vadsco HaleS. wauea.-.No par 534 Jan 2 . 3 Apr
*161g 17 *1E1g Preferred. 100 16 Jan 3 19 Feb
29 293 Stock g 26 7 0 Vanadlal;lm Cé?ﬂ}- of Am.No ﬂag Igg ggg }i gglg gg: lg %g;s 1\1\/{&¥
*241; 26 722 A
‘11413 115 X Exchange #1121 2 7% 1st preferred.. 114  Feb 13| 11513 Jan 2 11712 Apr
*421p 4 421, --5| 74214 Feb 13| 4414 Jan 9 4913 May
SR8 stk e 5% non-cum pref. 0 i S gg Ao:gt
8 i e 4 A /o DO! ceceden on
7201y 201z 201z| Lincoln’s *201y Vietor Chemical Works 2013 Feb 11| 2434 Jan 15 3113 Mar
*2 ] 2 2 2 2 *2 Va-Carolina Chem....Nopar| 2 Jan28| 21 Jan 2 413 Jan
*225 2214 221 Birthday ) *191y 6% div partic preferred.100| 201z Fe™ 3| 2714 Jan1l . 313 Jan
*1165g 1165 1165 55| 116 Va El & Pow $6 pref._.No par| 116 Feb 14| 11713 Feb 1 120 Nov
1 *13 - 1512 *125g Va Iron Coal & Coke 5% pt 100 15 Jan 2| 2013 Jan 2 5 1513 Apr
*403 41 401g Virginian Ry Co 401g Feb 14| 42 Jan 4 48 Jan
*3213 331 3214 6% preferred = 32 Jan 14| 3313 Feb 5 35 Jan
*93 95 90 Vulcan Detinning Co. 90 Feb 14| 94 Jan17 110 Nov
2186, Loes *135 £ Preferred 0 1353 May
i TR i o
85": 3 2 6 973 Nov
2034 2033 Jan 31 231, May
*1007g 4149, pref with war ants 100 10314 Jan 31 10473 Dec
5 5 ; | 45 Walworth Co N 613 Nov
*273 6 6 00 | Walk(H)Good & W Ltd Na par 4 3514 Jan
*131 Divredeem pref 21234 Feb 13 10 June| 165 Feb
*33 5 J 5 ng‘d B:gxlnz Cocl A..xo par| ?134 ‘rr‘eb g : 313 Deo| {1;:3 ggn
1 lass 16 Jan g Jan
L sal 1414 Feb 14 2513 Jan
273 Feb 14 414 Feb
53 Jan 2 5013 Deo
1 J 213 Sept
1234 Sept
Warren Fdy & Pipe....No par, 0 3413 Nov
Wasbington Gas Lt Co.No par| 221 Jan 2 283 Feb
Waukesha Motor Co. 5| 15 Feb 14
‘Wayne Pump Co.. 1| 1714 Feb 14
3lg 3 3 500 | Webster Eisenlohr. 3 Feb 3
Sdal kS 7% preferred 100| 80 Feb 5
1778 Wesson Oll & Snowdrift No par| 167 Jan 2
68 - 73 10 $4 conv preferred....No par| ‘70 Jan 3
#1031z 105 3 West Penn El class A._No par| 103 Feb 14
*1111 11113 1113 7% preferred ..100| 11073 Feb &
*1021 104 105 6% preferred 100| 104 Feb 13
*117 *11713 118 s WestPennPowCo‘l}f% f. 100 117 Jan 14
*161g 1 *15% 16%| West Va Pulp & Pap Co No par| 1534 Feb 14
*1051g 105 105 6% preferred 100| 1047g Jan 9
*251g % 5 2 25 254 2 Western Auto Supply .10| 2413 Jan 30,
318 : g 3 Western Maryland 100] 273 Feb 14|
-*G *6 4%, 2d preferred 10 6 Jan 5|
*1y *514 Western Pacific 6% pref...100 731 Feb 1
201g 181y Western Union Telegraph.100{ 1815 Feb 13
21% 22018 Westinghouse Air BrakeNo par| 1934 Feb 14
9513 96 961y 5 79234 s 93 Westinghouse El & Mfg....50] 8914 Feb 14,
*135 13712 *135 1';712 *134 135 0 18t preferred 50| 133 .{an 11
*31 311 31 314 30 Weston Elec Instrument.12.560| 30 ¥eb 1
34 | *201; 34 30 2014 291y 51z 33 Westvaco Chlor Prod..No par| 29 Jan29
109 1093 10913 10934 109 109% 10912 10912(*109 10934 $4.50 preferred 108 ¥eb 3
*62 = 75 | *62 75 *62 75 | *62 75 Wheeling & L E Ry Co....100
*95 = 981y *961y 9812 9815 -~ 981 *97 981y *97 971y 5%% conv preferred....100| 98 Jan 30|
281y 281y *281; 29 2714 281 27 2714 261 267 Wheeling Steel Corp...No par| 261z Feb 14
’132253213275 132?531132”31 1322532132253 13213161321316|1¥1322532 13273 21 6% preferred. 100| 1256 Jan 3
% 73 | *723% 731 723 72% *70 72 69 701y $5 conv prior pref...No par| 69 Feb 14
101zf 101z *10 1034 1014 1014 ‘White Dental M1g(The 83) .20 lph Jan 7
147 1458 1213 134 White Motor Co 1] 1213 Feb 14
573 6 5% ; 55| 1,400 | White Rock Min S8pr CoNo par| 514 Feb 14| 712 Jan 13
4% 414 8 4 41g White Sewing Mach Corp...1 4 Febl4 5% Jan 10
*41 *4] 43 $4 conv preferred....No par
#2015 #2015 2012 d. --20| 20!z Feb lg 23175 Jan 10
*1%3 2 *17% 2 134 C 5 134 Jan 2 173 Jan 7
*2 21g i . 2 | Willys-Overland Motors.....1 173 Feb 13 2% Jan11
41 4 6% conv preferred. 353 Feb 14| 514 Jan13
473 5 5g) 3g 5 Wilson & Co InC......No par 433 Feb 14 5:4 Jan 25!
6912 600 $6 preferred........Nopar| 67 Jan 6| 7314 Jan28, ,
*115 * . Wisconsin El Pow 6%, pref.100 12114 Mar
- wetrart hen ool BRI AR e
311, 5 Woolworth (F w) = L 4 Fe 14 24]2 3% 2 2474 Mx?
00° ' W et D55 10| o4 Jan27| o8° Janis 10213 Ot
* -
‘gg 8 85 50 ‘f preferred 100 85 Jan30| 91 Janls 95 Oct
*551p Prior pret 434% series...100| 541> Feb 14| 6014 Jan28 58 Nov
*601y < Prior pf 4% % convseries100| 58 Feb 13| 6414 Jan28 6514 Oct
*93 ‘Wright Aeronautical....No par| 91 Feb 14| 1011z Jan 9 129 Apr
o N 17 Vais & owno Mig Coone 38| 19 Teb 4| 39t Jan 8
1 ale 0!
ik il e i he Yy e T e ey L st i3y
117 117 Preferred..cc...- e a 2 Sep
11 105 105 101 Young Spring & Wire..No par| 934 Feb 14| 1214 Jan1l 633 June| 14 Apr
| ey i, g gl oo | veupmpTo it g pazely G e o i
??,'2 ‘§g1z gﬁif 3 "% 6 quﬁt‘%resweler;-.NJ par| 15 Feb 14 188; Jan 6| 1213 May 2sl; Jan
141, *14 141 Zenith Radlo Corp....No par, lg I;eb é& lg}z gan g 853 hﬁg 1184 ﬁm
214 213 21 21g 2 Zonite Products Corp. an 31 4 Jan 35 Apr

* Bid and asked prices; no sales on this day. $ In receivership. d Def, delivery, 7 New stock. 7 Cash sale. .z Ex-dlv. y Ex-rights, Y Called for redemption.
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tp://fraser.stlouisfed.org/




Feb. 15, 1941

Bond Record—New York Stock Exchange

FRIDAY, WEEKLY AND YEARLY

o, ——except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the
week}ior;rnl;gE;-nme%:;o u-: ggemmmmwp:l of the week, and when selling outside of the regular weekly range are shown in a footnote
in the weel in which they occur. unt is taken of such sales in computing the range for the y%a.rbow A

The italic letters in the column headed *“Interest Period” indicate in each case the month when the

Week's
Range or > Range BONDS
Friday's Since N. Y. STOCK EXCHANGE
Bid & Asked Jan. 1 Week Ended Feb, 14

. BONDS
N. Y. STOCK EXCHANGE
Seek Ended Feb. 14
. nt Low High . || Low High| Foreign Govt., & Mun. (Conl.)
n-.uuryu';:- ‘ftr’.t':'."...m‘l-mz 119.6 23| 10{{119.8 121.26 | Chile (Rep)—Concluded—
Treasury 48. - -.-......-1944-1054 112,10 112. 112.10113.18
%' 114.20115.7
iy i 101.10101.24
2((107.2 107.25
102.2 102.18
107.2 108.6
108.2 109.9
110.11112.12
113.12114.9
110.12111.21
6(]110.22113.2
107.27 111.9 bt
7/|1108.6 109.24 ®QGuar sink fund 68.........1961
108.25110.9 *6a assented......cccee...1961
6!1107.24 109.31 ¢QGuar sink fund 68.........1962
107.11110.22 *6s aspented....cceven...1962
107.8 109.29 °Ch!lun Cons Munio 78......1960
107.31110.17 1960
108.1 108,14 ‘Ch!nue (Hukuang Ry) 56....1951
107.16 109.22 | *Corogne (City) Get many 6 3451950
8(]106.12107.30 | Colombia (Republ 3 ofy—
105.15107.23 468 of 1928...........O0t 1961
5((103.18 105.14 *@s of 1927.
103.5 105.9 OCnlombll Mige Bank om.-_um
104.28106.28 Sinking fund 7s of 1926.....1046
104.13108.7 ‘Blnkinl fund 78 of 1927....1947
101.31 101.30103.15 | Copenhagen (City) 88........1952
25-year gold 44s..........1983
2107.2 al07.2 107.20107.28 | Cordoba (Prov) Argentina 7¢..1942
106.28 106.28 106.28 108
*102.20 102.24 102.31103.3 | *Costa Rica (Repof) 7s. .. ....1951
*102.20 102.24 103 103 Cuba (Republic) 8s of 1004....1944
xmnu s of 1914 ser A....1949
10022 10020l F|li03 38108 " | & emeriernarasrre cr omi 1077
2348 series Q.........1042-1944 102.18 102.24 B 8e: S
o & 101.30{101.30 101.30 101,36 103.2 Binking fund 534s...Jan 15 1053
1)sseries M.... 1945-1947 .Copnm ':'u”(‘l:;""g’gw }g:?
New Yeork City EO0) ovakia D O .
Transit Unification Issue— b e 1003 1033 *Sinking fund 8s set B......1952
3% Corporate st00K...vee «a s Denmark 20-year extl 0g......1042

With declaration.....eeeeeo..

Foreign Gevt. & Municlpal Emggd u‘“"-"“”“u
1 Mtge Bank (Colombia) Aration. cu.eeecna-

Al.ﬂ(g;lldt:l‘l‘; - o----_f-.---m;) External g 4348 = Apr 16 1062

+Gtd sink !und 08 cnmmnnna.1048
Akershus (King of Norway) 4s.1968 Do.?;::os ?ﬂ: % zAﬂd um-.ma

"."é“’“'#,‘u (D:gt) .‘3{‘ 7% A---19:5 §220 serles sink tund 514s.. T 1940
xternal 8 £ 78 series T
*External s £ 7s series C O‘L'Qﬂ.‘tﬂ‘,’.““' £8or }82,',
5348 2dseries. ... __..1060
*Dresden (City) external 7s...1945

*E1 Satvador 88 otfs of dep.....1948
Estonia (Republie of) 7s......1967
p!glm o(rx:.e(g:mo) oxt 64.....1945]
ankiort, "ﬂ{n&n 81634e...1953
French Republie 7 }4s stamped..
With decl&rntlon---gf.!?f}‘
7348 unstamped ..........1941
External 7a stamped..........1040|9 0
oAusteian (Govey s £ T8 oom o 1067 el declaratioenneen -

5 e : i 7s unstamped ............1940
avaria (Free State) 634s.. .10 *
With declaration i German Govs International—
50 *5 348 of 1930 nunpad-....-loﬂb
*5%48 unstamped........1965
#5348 stamp(Canadian Holder)'65
*German Rep extl 7s stamped.. 1949
*7s unstamped.. 1949
German Prov & Communu Bks
#(Cons Agric Loan) 634s_.._1958
*Greek Government g f ser 781964
*External sinking tund 6s...1958 19 3 o 78 Part pald............ 1964
With declaration Slnk fund seoured 6s...
.Brﬁ“:a(rﬁ “t’ :}‘mnﬂ 3;5' _}gg *08 part pald............1968
X ] 8 0 s
*External s f 6 <8 of 1921-.-1957 Elam (Republie) s £ 6s ser A...1952
78 (Central n.-......-_-m Hamburg (State 6e) 1046/
Brisbane (City) s f 5¢ 19
Binking fund gold [
20-yoars £ 68.....
*Budapest (City of) 6s..
Bueetzog Alres (Prov of)

Interest
Period

=
=

-

-.-.-..1043-1947

I
RRERKRKR

-

* % ® -

PR O0BRDES
AMERRRSRRR
-

Treasury 248 9
C [
088UrY 2(8.cuenenna.1945~1047

N D
NRERENENEE Bl vrnwonbedtnobmodco0d

U nunZ 2000000 2200nn0uw
Rl WRRR KRR
»

CoU O bab bl ubneand U0 M UnmbQ

L o]

Corp—
--Mar 16 1944-1964
-May 15 1044-1949
Jan 15 1942-1947
2%, Mu 1 1942-1947
Home Owners’ Loan
88 series A---.Mu 1 1944 -1052

“R E“ER “““““E“;“““E“EZHK““““"“R&“>
nwZm

U2

<
=]

)
KX
<853
PN

DO RO B

00 00 ~J¢0 000000 ~J 3 W~
RN KX

LN

*External sec s f 78 24 series. 1957
*External seo s t 78 34 serfes. 1057
Antwerp (Clty) external 5a_...1958
Argentine (National Government)—
Bfexternal 4348 ... ou....1948

8 f external 4148..cccccna...1971

8 t extl conv loan 45 Feb.....1972

8 f extl conv loan ¢s Apr....1972
Australia 30-year 8s. .........1956
Exr.ernal b8 of 1927 ... .....1957
xternal g 4348 of 1928........1956

UoooN NN IO
NPORODDODD

F L TS KPP RT A BT G SRLGLNNEE CRONERes KCEERERRUSSSREFPEEZOS

Lt 200mOOm: O bl « COULUMP®Z LZU>20uD

o
“RR-ANER t-b»:»-'---gmw

i1t
PR WR I N W W NN N

=333
«DSSRRIE

Q

O«

Hunnﬂm Cons M
*7XKs semredfl tg----.-----lnﬂ

*78
*Hungarian

*Sinking fund 7 ¥$s ser B
Hungary 7}4s ext as 4358 lo._.1970

Irish Fres State oxtl s  ga.
y (Kingdom [
+ [talian Ored Conmor pn &

= o
Helsingfors (Olty) ext! 0 m-.’f-mo
pal Loan—

S

2

1S

3%
Bulgaria (angdom of)—
*Secured st 7s
#Stabliisation loan 7 35s- ... .. 1968

Canada (Dom of) 30-yr 4s. . ...1960)
[ 195!

2o LZOPne UYUrabooUl

Extl sinking fund 5 }¢s. 1
OJugosuvh (State Mtge Bk) 78 1087
. Leipsig (Germany) s t 7 1947

Lower Austria (Provinoe) 7 35s 1950

*Medellin (Colombia) 634s..... 1954
Mendosa (Prov) 4s emeoee.
Mexican I.rﬂza.tlol:li“‘u -
. );4';145 l(t%lg)oo;lu u;‘en:ed --1043
exioo e: of 1
. nunc l 899 z 1945
1984

1 1004,
0A-cnunz ﬂ ol 1010...... 1045
% | opfian (cng 0{;-1:’: S 100
0 ) extl 634s...

Minas Geraes (State)— Y20
*Seoextis 16348 . ... ... 1958
*Secextlsf6}4s.. 1959
#Montevideo (Clv) 7.------.1962
*Gs series 1959

UrO0Zrunb

[>1)

0-year 3s
'Cnrlabad (Cll!) 8s... 10584
*Cent Agrio Bank (Gu') 78....1950
*Farm Loan s f 6s...July 15 1960
@8 Jan, 1937 coupon on..1960
*Farm Loan # f 6s...0ct 15 1060
*0s Apr. 1937 coupon on..1960
*Chile (Rep)—Extl 8 £ 78.....1042
*7s nuntod..--.-.--..--.luﬂ
¢*External sinking fund 6s...196
68 88860160 . <o e e e 60
*Extl sinking fund 6s..Feb 1961
*@s assented..........Feb 196

S

Pt =]
\ihhgg:»;hx&g&uuhé».g& CRAWRER NHWENDPH
wRuuubZo
Out D2

>>00R2

RERR MY "‘ZDK e H!:-;\agug qggs.q b...'

20 wm>

For footnotes see page 1105,
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1101
Range
Since
Jan. 1

.|Low High

9734 101

New York Bond Record—-Contmued—-Page 2

Friday] Week's
Last Range ?r

Friday's
Bid & Asked

Volume 152

Friday
Last
Sale
Price

Week's
Range or

Friday's
Bld & Asked

Bank
Elyg. &
Rating
See A

BONDS
N. Y. STOCE EXCHANGE
Week Ended Feb. 14

Range BO
N. Y. STOCK EXCB.ANGE
Week Ended Feb. 14

Raliroad & Indus. Cos. (Cont.)
Atch Top & Santa Fe—(Concl. )—-

Period
Interest
Interest
Period

Forelgn Govt. & Mun, (Concl.)
New 8o wuen (Btate) ext 58......1957
External 3 SR —

Norway 20-nar oxtl
With

20-year external 6s
With declaration. - cceeew-..
Exteraal siuk fund 4 34s.. ---..--1050
With deoclaration...cecccanecanan

o>

s

Cal-Aris Ist & ref 434s A_.1 902
Atl Knox & Nor Istg 58.....1046

Atl & Charl AL Ist 4348 A_.1044
18t 30-year 5¢ series B....1044

Atl Coast L 1st’cons 4s_July 1952
i b

o

ds e textl loan..A.--.....--..--lm
‘With declar:
Municipal Bank exti a f 68......-1970
*Nuremburg (City) extl .--_..--1052

Y zi CTETS

4

L & N ooll gold 4s...0ot
Atl& Dan Istg4s. ... ......1
nd mortzag

Hgg‘-;hhhguwuuu
nusLZZ0n W DnewdUY

CEREL LR}

Beoo e ds_.._..1048|J
Atl Gulf & W I 88 ooll tr 5s..1959|7
Atlantic Refining deb 3s_.__1053|M 8
Austin & N W 1st gu g 5s...1941|J lybb
Baltimore & Ohio 65
1st mtge gold 4s _-_.Jnly 1948|A O|y bb
Bt:mped modl“na
st mtge g nnuv/ to
Oct 1 1946) due_July 1948/A Olz bb 3
Ref & gen ser A (Int at 1%
to Dec 1 1048) due..1995| D|s cccd
Bet& urc(lnuﬂl T

L2024
-4

754 85%

9| 10563 106}

SEXt1815686r A« o.nnnn.. . 1963 983 993
*8ta; 1963
*Ctfs of deposit (series A) .. .....1963
¢Pernambuco (State of) j( J—— Y
¢Peru (Rep of) external 78. .. ......1069
*Nat Loanextl 8 { 6a 1stser. .....1960
*Nat Loan extl 81 68 2d ger........ 1961
§*Poland (Rep of) gold e-..--...-{gzg

220020k
N

*4}4a
Ost:bﬂhauon loans £7s.. --.-.-194;
’Exwrnll sink md B &----....-l:g:

1 1946) due...1995|/3 Dz ccc4
ser D (int at 1%
1 1946) due_.2000|M Bz ccc4
ser 7 (Int at 1%
1 1046) due..1996(M Bz cc 2

*4 48
*Porto Alegre (City of) 8!.-..--...-1061
7% weno.Feb11060|F Alz cc 3

(3 sntem—

v n nnt

to Jan 1 1047) due....195013 Jlzb 4 44
Toledo Cin Div ref 45 A Jlybb 2 g

Bangor & Aroostook 1st 8s..1943 bbb3 ?5
Con ret 47%

TR 47%

z=-->>b>>~zzzka~>==-
2wV w0000V m®m

3&&”3'3

With deolautlon---..---....--- i
¢External 8 ——en--1052
Queensiand (suu) oxtint 1l---..--194|
35-year 168 1047
*Rhipe-Main-Danube 78 A. - -.-....... 1950
*Rio de Janeiro (City of) 88.. . 1946
032 U T T N 1 —— ],
Rio Grande do Sul (State of)—
*8g extl loan of 1931 e v en.... 1848
*0sextl B1Qucuccccanee
#7a extl loan of mze--.-_ PRO——
*78 1 loa; 1967
*Rome (City) extl o}iu_..----....l%ﬁ
*Roumania (Kingdom of) 78 . -1959
¢February 1937 conpon paid.
*Saarbruecken (Clty) -
Banta Feextls “48 ... ——ea
8a0 Paulo (City of, Brasil)—
*g8s extl secured & Suagines
*6 358 extlpeoured 8 £
San Paulo (State of)—
§*8s extl loan of 1921

[}
[
’
i

=

48 stamped. .
Battle Cr & Stur 18t gu 3..1980
Beech Creek ext 1st g 3)4s..1951
Bell Telep of Pa 58 series B..1948
18t & rof 58 series C......1960)
Belvidere Del cons 334s....1943
Beneflcial Indus Loan 2%5..1950
*Berlin City El Co deb 648.1951
With declaration...

84
11234 113%
13214 13714

»
-

TS
q'::-cvve
[ XX R4

WRNRNBNNN Y

>»OU22TS POom>o0
-

>l DY wouObuw
TR LLLLEEEL

~1989

=2
T LT SR

-3

v
.
H
H
T
cac:
go |
H

105% 107
104% 106
10134 104%
8| 104 106%
2 10834 10854

i
Beth Steel 3148 conv debs.. . 1952
Cons mtge 3)(s ser F...-l%
Consol mtge 3s ser G 1
Consol mtge 33(s ser

SRR RS WASRSE \bg\»

e 27 ww

THES®

*8inking fun .g 6}48_
Berba Croats t SIovunu (szflom)
©8g secured oxt!

PEPEEREELE L L

[-A4-2-3
agwee

-1
*Inc mtge 4148 ser A_ July 19870
1*Boston & N'Y Alr L 1at 45.1955/ ¥
Bklyn Edison cons M 3}s...1966| M
Bklyn Unfon El st g 88.. ....1950
Bkiyn Un Gas 18t cons g 641948 M
18t Hen & ret 6a series A _.1947|M
Debenture gold Ba.. ... 1950]J.
18t lien & ret be serfes B.._1967| 4 N
Butfalo Gen Elec 4s B..__1081(F A
Buff Niag Elec 3148 serles O_1967| D
Buffalo Rochester & Pgh Ry—
Stamped modmod (Interes$ 421 48
at 3% to 1946) due...._19
${Burlington Cedar Rapid & 3 1% 5
§*1st & coll Be
*Certificates of deposl swe 3%
1952

68 % 74
Consolidated 8s. ..
Bush Term Bldgs 8s gu. --o-1960|4
Calit-Oregon Power 49.....- 0664
Canada Sou cons gu 68 A.._1962(A

Canadian Nat gold 434s....19587
Guaranteed gold 5-.-July 196
d gold Bs.... 1
Guaranteed gold 5s

X 11y
10834 10954
104 104
3| 11034 11134
112% 153%

5%
105% 10734
111 111%
108% 109

~ Ngh#g;\h\1“>>h
Uzz>212gozh>d>>ueeo

Tokyo City 5sloan of 1012
External 8 f 5148 guar.. . ca.....1961
*Uruguay (Bax;ublle) mm--...--lm

ZZhonuPPUUZZ OUUQou®

1957|M N

Justm
89(-4-4 148 ($ bds of "37) ext conv 1979
87441545148 6xt] CONY.uumcuen-.1978
-4 s extiread) .. caua
8148 extl readjustment .....
#Venetian Prov Mtge Bank 78.
¢Vienna (City of) 68.-.. ..-----.--1962
*Warsaw (City) external7s ---_.---1958
*414a assented 1958
Yokohama (City) ext] 68....-.....1061

M
J
A
J
J
062\ M
M
J
J
.4
r
J
2| M
A
M
M
M
M
J
F
4| J
A
M
F
1 4
J

UrrAoudbidZ

31 . 3
4934 57%

Bank
Range
Since

G
Guar gold 448
Jan. 1 s L

Canadian Northern deb 6 }45..1946
Can Pac Ry 4% deb stk perpet..
Coll trust 4

BONDS
N. Y. STOCK EXCHANGE
Week Ended Feb, 14

RAILROAD and INDUSTRIAL
COMPANIES
$§°Abitibi Pow & Pnp 18t 5810563
Adams Express coll tr g 46...1948
Coll trust 48 of 1901-.-.--1947
10-year deb 43(s stamped_1948
#Adriatie Elec Co oxtl 78....1962
Ala Gt Bou 18t cons A 58....1943
18t cons 4a serlea B .....1043
Albany Perfor Wrap Pap M.-1948
68 with warr assented... .
Alb & Susq 1st guar 334s....1 48
Alleghany Corp ooll trust 531044
Coll & 00DV 58.cvuwn...-1940
*58 stam s | 1]
Allegh & West 18t gu 48_....1998
Allegh Val gen guar g 48....1042
Allled Btores Corp deb 4 }§8... 19560
- 4148 debentures. ... .-.--1051
Allis-Chalmers Mfg cony 4s_1952
¢Alpine-Montan Steel 7s....1956
Am & Forelgn Pow deb Ba....2030
Amer I G Chem conv 5 }4s. ... 1949
Am Internat Corp oonv 5}48.1949
Amer Telep & Teleg:
20-year sinking tund 5¥e . 1943

Interest
Period
Te®
-4

45 49
10076 102%
101 14 10324
10734 107%

o
Ll

teCarolina Cent 1st guar 48.1949
Csrollna Cllnoh & Ohlo 48. 1965
Carriers & Gen Corp 58 w w....1950
11034 110%4 || Cart & Adlr 1st gu ¢old 4s._.1981
107% 1077 || Celanese Corp of America 3s 1955

3| b54% 59 Celotex Corp deb 4348 w w.__1947|
5434 || #Cent Branch U P 1st g 45..1948

8314 || $Central of Georgla Ry—

g;% | *1st mtge bs.. . Nov ;325

6274
69 69
103%% 104
7 10237 1043%
10634 10734

PR aCTTTa
2 g -&-2-21
L L )

L]
BNN=ARNNNNNANNNNNN
T
—

g
o

NONNNNNONGN

] t
06 av

[

¥

co0AN0 aTRTTPOREBRTR

¢Chatt Div pur mon g 48..1951
*Mobile Div 18t g 58 ....._1946
CentHudG & E lst&ml)‘u'oﬁ
Cent Illinois Light 3 }s. 66
$9Cent New Engl 1st gu 4s....
t*Central of N Jgen g u-._1987
gls - 987

gosTe ©

S
| wnOnaTOo0Z> UUADRunuubianssnPUrocuw QOO!—

ToTLTTNITOTTOTT

<
<

PN NWN =N

101 103

1034 104%e
10734 110
94| 107 %% 10934
10534 108

9| 108§ 11034
20| 104 106

- 32 35
11| 50 5534
9834 100
58 106
21| 10634 10634

72( 10834 11024
1| 90 9234

36| 893 93

98%4 100

- 1234

9| 1065 107}{
65% 73
83% 67
42% 53y

514 75
1051839 105185
9| 86 91¥%

3% 196
gold 4s__1949
Through Short L 1ss gu 49_1954
Guaranteed g 88.........1960
Central RR & Bkg of Ga 5891942
Central Bteel 18t g 8 88......1041
Certain-teed Prod 5348 A...1948
Champion Paper & Fibre—
8 £ deb 43(s (1935 1ssue)..1950
8 £ deb 43%(s (1938 1ssue)..1950

966

conv deb. 1950

Am Wat Wks & Elec 68 ser A_1975

Anaconda Cop Min deb 43481950
*Anglo-Chilean Nitrate—

$Ann Arbor 18t g

Ark & Mem Br & -1964

Armour & Co (Del) 48 B.--1955
st msf4sser C weee1067

Atohison Top & Banta Fe—
General JR— ]

ORZ\U0Z «ZoantOmnooUr000obuortal

MM MM MM NI N (NI NN NI d N

pRTTe TOTBERE T

10834 106 %
2| 103X 10414

&% zz=~>~>:~:->=->>z~ -w~zz-~:z~ﬁz~§i>-

wme wIZboObol

<0 wbhmy

Kz> “ROu »gm-»g uggggmg»aw»hhmq~g~.

oZ

d 48. .
Conv gold h ot 1909 ..--1955/3

For footnotes see page 1105. Attention is directed to the new column Incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4.
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New York Bond Record—Continued—Page

Friday's
Bid & Asked,

1102

Friday] Friday)|
Last Last

Sale
Price

Range
Bince
Jan. 1

.|Low High

13134 132
103 - 106
103 10534
105% 10834

BONDS
N. Y. STOCK EXCHANGE
Week Ended Feb. 14

Raliroad & Indus. Cos. (Cont.)
Copsumers Power Co—

1st mtge 83s....Ma,

1st mtge 3348,

Interest
Period w

BONDS
N. Y. 8TOCK EXCHANGE
Week Ended Feb. 14

0.
Rallread &&n&l‘ll;. go-. (Cont.) N
Chesapeake y—

General gold 4348, cccuaua

Ret & {mp mtge 3348 D..1096

Ref & impt M 836 ser E_.1906

Ref & impt M 3)4eser F.

Potts Creek Br 1:¢ ~.1946

R & A Div 1st con g 48

2d consol gold 4s. .. ...19:
#Chic & Alton RR refg
Chie Rur! & Q—11 Div

10634 108
1081 109
2| 108% 110
1067 10934

131%

E
X

g3
o o
ICEE N ERL TS

-

QuuubhAm
il et ¥4
| PouR3Z

.

[

S
<

[
1

¥
NS

}

Denosit receipts.

®fAn gerien B extenden to 1049
Curtis Publishing Co 3s deb_1955
Dayton P & L 1st mtee 38_.1970
el & FAndson et & ref 45__1943
Del Pow:l & Light 1st 434s..1971
9

o
RY¥R
Z>>m

T
)
1]
1

1st & ref oA A..one-
g¢Chic & E Il Ry gep 58-...1951 [
oCertificates of A0POBIt cee .. (=a-o
Chicago & Erie 1st gold 5e..1982
$*Chicago Great West 1st 48.1959
$*Chio Ind & Loulsy ref 68..1947
#Refunding g 5e series B..1947

oRefunding 4s series C...1947

14% %
mged
4 % 107% 108%

1036

#]1st & gon Ga series A_....1966
'{at & :on 68 ser B__May 1966(J
Chio Ind & Bou 50-year 4s..1956(/
$Chic Milwaukee & Bt Paul—
*Gen 4 serfes A .. May 1 1989(J
#Geng 3148 ser B_Mny 1 1980|J
eGen 4348 serles C.M1y 11980
*Gen 4 348 series E_May 1 1889
#Gep &3{n serles F_May 1 1989
$Chie Milw 8t Paul & Pa¢ RR—

t*Denv & R G W gen bs_Aug 1955
¢Assented (subj to plan)___
*Ret & impt 58 ser B_Apr 1978
$*Des M & Ft Dodge 45 ctfs_ 1936
$*Des Plains Val 1st gu 4 }45.1947
Detrolt Edison 48 ser F____1965
Gen & ref mtge 3 }5a ser G_1966
Detroit & Mac 1st lien g 451095
*Becond gold 48.....__._199
Detroit Term & Tunne! 4145.1961
Dow Chemical deb 2Ys. ....1950

Ny
KRR &8
-

O 00 bt bk 2D O

O> wtuue wuZoun?

by S

*Mtge g 56 serles A.. . ....1976
000th 2a) 58...---Jan 1 2000

Chicago & North Western Ry—
¥ *General :.3 YL T— )
oGeneral 48. . . occcmvoman
G.esnmd 48 n p Fedinotax.1987
#Gen 43(8stpd Fedinctax 1987
#Gen 58 stpd Fed inc tax..1987
4348 stamped . .- - o« = ~=-1987

Dul Miss & Ir Range Ry 3148 1962
1§ Dul Bou Bhore & Atl g 58.1937
Duquesne Light 1st M 3 }4s..1965

East Ry Minn Nor Div 1st 451948
East T Va & Ga Div 1st 581956
Ed E1111 (N Y) 1st cons g 58.1995
Elgin Jollet & East Ry 31(s_1970
ElPaso & 8 W 18t 56.........1965
Bastamped.._ .. _.... ..1965
1*Erie RR 18t cons g 4s prior1996
#18t consol gen llen g 4a___1096
*Conv 4s serfes A......._1053
*Serled B.....cccce....1053
*Gen conv 4s gerles D....1053
*§Ref & Imp 58 01 1927 .......1967
*§Ref & Impt 58 of 1930 . ..1975
*Erle & Jersey 18t 8 f 68..1955
*Genessee River 1stst6s..1957
*N Y & Erle RR ext 18t 451947
§43d mtge 4348 193

*Ernesto Breda 7s. ........1054
Fairbanks Morse deb 4s... .1956
Federal Light & Trae 15t bs..1942
68 International series..1942

18t llen 8 £ 58 stamped ... .1942
18t llen 68 stamped. 1942

4

Firestone Tire & Rub 334s__1948
$*Fla Cent & Pennin 58 1943
1Florida East Coasr 18t 4 3481959
*18t & ref 58 series A 1974
*Certificates of deposit. .. __[-==~
$Fonda Johns & Glover RR~—
(Amended) 1st cons 2-4s__1982
QO.Prooc Iitt)lt claim tiled by owner..|M N
ertificates of deposit. ... z
Francigoo Sugar coll trust 6a_1956/M N|y

Gas & El of Berg Co cons g 58 1949|/ D|x aaa3
Gen Am Investors deb 5s A.1952|F Alybb 1
*Gen Elec (Germany) 78_ . .1 Jiz ccet

§*8ink'ng tund deb 6 z cccl

*20-year s £ deb 6s.. .
Gen Steel Cast 5348 w w___
$*Georgia & Ala Ry 8s.Oct 1 1945
1§¢Ga Caro & Nor 18t ext 65_1934
*Good Hope Steel & Irsec 78.1945
Goodrich (B F) 18t 43(s._.__1956
Gotham Bilk Hos deb 88 w w_1946
Gouv & Oswegatchie 1st 5s..1942|J
Grand R & I ext 18t gu g 43481941 |7
Grays Polnt Term istgu 5s..1947|J
Gt Cons El Pow (Japan) 78..1944|F

Ist&gen 8f63ign......__1060(7

Great Northern 43(s ser A__1961|7
Geperal 548 sertes B.....1952(J
General 58 serles C. 1973(7
General 4348 serles D __1976(J
General 4 1¢s series E 1977(3
General mtge 4s serles G__1946|J

-|| Gen mtge 4ssertes H.____1046|J

1057% 1061 || Gen mtge 33(s serles T ....1967|J

80 8534 || *Green Bay & Westdebctfs A___|F @
13 1814 || _*Debentures ctts B - Fe
Gulf Mob & Nor 18t 5368 B .1950 A

104 106 18t mtge B8 serles C._... 1060
8| 104 106 || Gulf Mobile & Ohto 4s ser B1975
103% 10534 *Gen mtge ino 58 ser A.__2015

1144 11414 || Gulf & Ship Island RR—

105% 108 18t & ret Term M e stpd__1952

Guif States Steel s f 4145 ___.1961

Gulf Btates Util 8348 ser D... 1969

*Harpen Mining 6s -1949

Hocking Val 18t cons g 4 }4a_ 1099

Hoe (R) & Co 1st mtge. 1944

t§*Housatonlc Ry cons g b5s.1937

Houston Ofl 41¢s debs______1954

Hudson Coal 18t s f Ssser A __1962

Hudson Co Gas 1st g ba.___1049

Hudson & Manhat 1st 8s A__1957
*Ad] Income 56.......Feb 1957
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4| 103% 10534
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eistret g bs..
*1st & ref 4 s stpd_May 12037
o18t & ref 4148 C._May 1 2037
*Conv 43%(s serles A 1849
$§*Chicago Raflways 1st 54 stpd
Aug 1940 25% part pd..1927
$eChic R I & Pac Ry gen 48..1988
eCertificates of deposit

o6

*
<[
P SN RUse“RZRRRRR
O R0 bt it bt bt it RO RO NN

P FUOUZERRRES

WYY CYNNNNNNNN NNNNN
[ Xd

.
HE S
'

It
eccad

3844 be
1047% 1063
102’ 103

*Conv g 4348 - peer -1960|
Gold 3348

)
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-
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oo
MMM N
goog =
sooe =)
oo
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ns 58..1951
g dar 1001
Memphis Div 18t g 48—
Chloel‘ & 4 So'eastern 18t 581960
Income guar 58....Dec 1 1960

ToTTTannonn
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Chlcago Unlgn‘Euﬂon—

18t mtge 338 serles E....1963
3348 guaranteed ... ceen- 1951
18t mtge 3348 series F.__.1963

Chie & West Indlana con 48_1952
18t & ref M 4348 gerles D..1962

Chilids Co deb 68 1943

$*Choctaw Ok & Gulf con 5s.1952

Cincinnat] Gas & Elec 3{s..1966
18t mtge 3 48 1967

Oln Leb & Nor 18t con gu 481942

Cin Un Term 18t gu 8348 D._1971
18t mtge gu 338 ser E____1969

Clearfield & Mah 18t gu 56..1943

Cleve Cin Chic & 8t Louls Ry—
ganem:
eneral
Ref & tmpt 4348 serles E__1977
Cin Wab & M Div 1st 48._1991
S8t L Div 18t coll trg 48...1990
Cleveland Elec Tllum 3s. ...1970
Cleveland & Pittsburgh RR—
Gen 4 Ysserles B_.. 19
Serles B 3 }4s guar.
Beries A 434s guar.
Bertes C 3148 guar..

Gen 4348 series A --1077
Gen & ref 4348 serles B..1981
Cleve Bhort Line 18t gu 4 1481961
Cleve Union Term gu 534s..1972
18t o f Baseries B guar....1973
Istsf4}4aserles C.... --1977
Coal River Ry 1st gu 48_...1945
Colo Fuel & Iron gens f 58..1943
¢53 income mtge........1970)
Oolo & South & 348 serles A._1980

Columbla G & E deb 58_May 1952
Debenture 58 Apr 15 1952
Debenture b8 Jan 15 1961

Columbus & H V 18t ext g 481948

Columbus & Sou Ohlo El 33£s81970

Columbus & Tol 18t ext 4s..1955

eCommercial Maokay Corp—. ',
Income deb w w.._Apr 1 1969

Commonwealth Edison Co—
18t mtge 8148 serles I.....1968

-1988
ot 43481081

ConnRy & Llst& 8
. 1951
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z cce2
ybb 2
zce 1
zce 1
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10734 10934
10934 10934 ceed
108" 106

108 110%
112 1131

89

10034 102
3215 36
3514

35

3034

853

10

18% 2
33" 33
1043 106%
76" 8134
95 10014
101736 101 3§
95 95

44|A O
J J
M g
JJ
3 J
M 8
4 0
MN
F4a
J D
MN
MN
F A
J3J

75
90
5414
5434

76% »
1073 109%

8
10224 105
98 997

19 &
DE>SAR RANSPARACNEENRD HZaaas
Bouwl”% ZOPUoOOOuPhRuod e Ud

113 113
37  43%

10754 10934
1143 119%

119 119
10934 10954
108%% 1085¢

10334 10634
1043 106

10334 105%
10624 10814
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127% 129%
90% 927

56 63
101% 102%
26% 3134
-| 126

11
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8 )48 debentures. -196
*Consolidated Hydro-Elec Works|
of Upper Wuertemberg 781956
Consol Ofl conv deb 334s___1051
g$*Consol Ry non-oconv deb 48 1954
¢*Debenture 955
¢Debenture 44. ..........1956
Coneotidation Coal s £ 6s....1960

20 20
10276 10634
18 20
17% 20%
18 20
76 8034

®
CNNSGS SRR wNSSh Y
SuutUu w000 PuudLlb

| A

Attention is directed to the new incorporated in this tabulation pertaining to bank eligibility and rating of bonds.

See A.

For footnotes see page 1105.

—

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




Volume 152 New York Bond Record—Continued—Page

Bank Friday Wecek's
Elig. &| Last | Rangeor .3 Range

Bank |Friday Week's
Elig, & Range or Range
Rating Friday's Since
See & Bid & Asked Jan. 1

Railroad & Indus. Cos. (Cont.) No.|Low High
*Lower Aust Hydro El 6 448 1944
McCrory Stores deb 3348___1955
$*McKesson & Robbins 5348 1950
Maline Central RR 4s ger A.1945
Gen mtge 4 348 serles A...1060
Manati Sugar 4868 f___Feb 1 1957
Manlla Elec RR & Lt s f 5s...1953
Manila RR (South Lines) 481959
$*Man G B & N W 1st 8 148_1041
Marion Steam Shovel s f 68..1947
Stamped
§*Market 3t Ry 78 ser A April 40
(Stamp mod) ext 53 .. _1945
Mead Corp 1st mtge 4)49-_- 1955
Metrop Ed 18t 4 148 serles D_1968
Metrop Wat Sew & D 5348_.1950
$§*Met W Side El (Chic) 48.1938
*Miag Mill Mach 1st 8 f 78..1956
Mich Cent Det & Bay City—
Jack Lans & Sa~ 8)45....-1951
1st gold 3 X8 1952
Ref & impt 4 148 series C..1979
Michigan Consol Gas 4s.....1963
$§*Mid of N J 18t ext 58....1940
$§*Mil & No 1st oxt 4}48....1939
oo ot
par W 1st gu 48.1947
105% 107}5 $*Miiw & State Line 18t 3 348 1941
994 101 $*Minn & St Louls 58 cm__-1934
*18t & ref gold 43 949
927;% l(l);i% *Ref & ext 50-yr 58 ser A. 1902
% 1¥%||t PMB;P&SB M con g 45 int gu'38
g% Hi’g :'%st cons 58 ‘1
*1st con
o S 8 58 gu a8 to
71 8514
10234 1035
10134 10434 || $#Mo-TIl RR 1st 58 serles A.1
783 78 || Mo Kan & Tex 1st gold 4s.._.1990
85 ~ 86% (| Missourl-Kansas-Texas RR
3034 43% Prior llen 5a ser A_
323 47 40-year 48 series B
fg:l)r u‘e; 4348 serles 3
m -t
53 58% just 58 ser A..Jan 196

10434 1043 || $Missouri Pacific RR Co—

95 95% ¢ 18t & ref 58 series A....1965
32% 38% *Certificates of depocl
32 37 *General 48

BONDS
N Y. BSTOCK EXCHANGE
Week Ended Feb. 14

BONDS
N. Y. STOCK EXCHANGE
Week Ended Feb, 14

Rallroad & Indus. Cos. (Cont.)

Rattng | Sale Friday 'ER Since
Price |Bld & A:ked [3| - Jan. 1

Interest
Period E=N

Interest
Period

[
o

105~ 105%
10874
]

5234
32X
8R4
44
27
9514
95%
85
8034

1093 111}
60 69

-
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L]

ASRRESYRA
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MNN<EYN G d<dqddm

< Aug
Calro Bridge gold 48
Litchrield Div 1stgoid 3s__195

E‘gu‘a‘nlnnn‘a‘vnn
(<)

d 348
Boringtield Div 18t g 334
‘Western Lines 18t g 48.... 1951
4g registered 1951
I11 Cent and Chic 8t L & N O—
Joint 1st ref 56 serles A_...1963
18t & ref 4348 serles C....1963
*Ilseder Bteel Corp 68 19
Ind Ill & Iowa 18t g 48 195
$*1Ind & Louisville 18t gu 451956
Ind Union Ry 3 348 series B_1986
Inland Steel 18t mtge 3s ser F 1961
Inspiration Cons Copper 48.1952

Interiake Iron conv deb 48..1947
$*Int-Grt Nor 1st 68 ser A. -1952
4 Adjustment; 68 ser A.July 1952
@18t 58 serles B.oeuuw----195
®18t g 58 series C. 1956
Internat Hydro El deb 60.._1944
Int Merc Marine s t 68 1941
Internat Paper 5sser A & B. 1947
Ref 8 { 08 serlea 1955
Int Rys Cent Amer 18t 56 B. 1972
1st llen & ret 6 348 1047
Int Telep & Teleg deb g 4481952
Debenture 58 —aenn195
g*Iowa Cent Ry 1st & vef 45.1951

James Frankl & Clear 1st 481959

Jones & Laughlin Steel 4)s A1961

Kanawha & Mich 1st gu g 48 1990

ﬂ’ge? Ft8& M Ryrefg 48 1936
o Carti of depost

)4

Kan City Sou 18t gold 3s.... .1950|

Ref & Impt 58.......Apr 1950
Kansas City Term 1st 4s....1960)
Karstadt (Rudolph) Inc—

*Ctfs w w stmp (par $645) 1943,

*Ctfs w w stmp (par $925) 1943

*Ctts with warr (par $925) 1943
Keith (B F) Corp 1st 68.....1946
Kentucky Central gold 4s8...1987
Kentucky & Ind Term 4481961
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*Certificates of deposit.....
®18t & ref 68 serles G. 7
*Certificates of deposit.....
*Cony gold 5X4s.........1049
‘lztc‘:rg’é' ] uol;le; H....1980)
cates 0]
10237 103" *18t & ref 58 serles I

10934 10934 posit
§*Mo Pao 3d 7s ext at 4% Jul.'38

Moh'k & Malone 1st gu g 48.1991
Monongahela Ry 1st 4s ser A 1960
Monongahela W Penn Pub Ser

10734 1083 1st mtge 4%!----...-.--1060
10714 10714 68 debentures
10356 105 || Montana Power 1st & ref 8%! '60
104 10534 || Montreal Tram 1st & ret 581941
Gen & ref 8 f 5 serles A_..1955
3)% 4 Gen & ref 8 f 58 serles B.....1955
Gen & ref 8 f 4148 serles C.1955
26 Gen & ref 8 f 58 serles D_..1955
9654 || Morrls & Essex 18t gu 8348...2000
65 Constr M 5a serles A. ....1955
643 Constr M 4 %8 series B__.1955
60 Mountain States T & T 3)(8.1968|
62 Mutual Fuel Gas 1st gu g 581947
87% Mut Un Tel gtd 68 ext at 5% 1941

9734 || Nash Chatt & 8t L 4sser A..1978
9434 || Nat Datry Prod 348......-1960

Nat Distillers Prod 3}4s....1049
3314 || Natinal Steel 18t mtge 3s.....1965
6734 || Natl Supply 8%8 -.........1954

65

95% || $*Naugatuck RR 1st g 48_..1954
45 Newark Consol Gas cons 58.1948
1’N5W England RR guar 68. %gdb

AR R RR

oZ
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'
1

2

Z3U22V0000USe Zw 2
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cemmmma——— 5424 6634
106% 1063
10854 110%4

110% 112%
10334 10634
%% 77

R

434 teed

8 UDZUAran

Kings County E1 L & P 6s...1997
Kings Co Lighting 1st &-_--}gﬁ

Ko Co 48 series A
Kr:s%:ul"oundaﬂon 3% nouleGO
$*Kreuger & Toll secured

Uniform otfs of deposit.--l%ﬂ

§*Laclede Gas Lt ref & ext 58 1939
tge b8 1942

3 3634
108%4 10934
1167% 117
1001833100185

_
A
NN

Uuy BAP>O00 @ mELONuuwL®!
3
-

R Pk bk ok ot okt bk QWA N W

693 72
1033 104
10334 10435
10434 1065
10434 10634

8214 85

mOuug
soTe
A 6

Lehigh & New Eng RR 48 A_1965|
Lehigh& N Y 1st gug 48....1945
Lemah Valley Coal Co—
8434 45% 53
40 12634 127%
40Y% 12654 13134
39 N J Junction RR guar 18t 48_1986 70 75
39 N J Pow & Light 18t 414s...1960 107 10834 |
g;% New Orl Great Nor 56 A....1983 67 754
cecee ee-ee || NO&NE 1stref & mp 4348 A’52
825 New Orl Pub Ser 18t 5s ser A.1952
43 48 18t & ref 58 series B 1955
43 New Orleans Term 18t gu 48.1953
$§*N O Tex & Mex n-c inc 58 19356
18% *Certificates of deposit.....
2 o8 B 19

et i3 84
Leh Val Harbor Term gu bs..1054 8| 10033 106%
Lehigh Valley N Y 4 348 ext_1950 4 i
Lehigh Valley RR—
4sstamped modifled. -....2003
48 registered _ . . _--_._-2003|-.
4 Ysstamped modified....2003
4148 registered 200!
bsstamped modified.....-2003
Leh Val Term Ry ext 68.....1951
Lex & East 18t 50-yr 58 gu...1965
Libby Me¢Nell & Libby 4s8..1955
Liggett & Myers Tobacco 781944
Ba debenture..... -195
Lion O1] Ref conv deb 4 }4s_.1952
Little Miami gen 4s serles A.1962

ToToeoTeTess TTTTe »TT Tooo

- -3
| oo wo>ZUubZ YombU»

147
17%
20

1914

4854
119 120 .
10434 106 3§ *1st 5148 serles A.......1954
12135 123 *Certificates of deposit.....
12814 131 Newport & Cincinat! Bridge Co—
96 9 gengtd 4348 1945

dddd NYNNNNNNNNN WYHYCY HOIM Y999
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) b

Loews Inc 8 f deb 348......1946
Lombard Elec 78 serles A....1952!
Lone Star Gas 3 348 debs.....1953
*Long Dock Co 3%s ext to..1950,

% 304
10534 1054
95 9614

N Y Cent RR 48 series A....1998
10-year 33{ssec 8 1.......1946
Ref & Impt 4 48 serles A..2013
Ret & impt 58 serles C....2013

6037 693
90 05%

Long Island unified 48 1949
Guar ref gold 4s... ~-194
438

9834 98% Conv secured 33(s.... ..1052
97 99314

X8
N Y Cent & Hud River 3 }4s.. 1997
97 0934 6 48

12134 12234 Lake S)mra coll gold 3 448 1998

127 128 Mich Cent coll gold 334s..1998
827 87 New York Chicago & 8t Louls—

109% 108% 109% Ref 5148 serles A....

109Y% 1093 109% Ret 4348 8erfe8 Covvcnnun

948
105 103%£ 10534 18t mtge 3 248 extended to 1947
99% 99 101 3-year 6% notes.--..-_--l9
933 93 963 68 debentures. .oveeecenn
9015 3| 87% 9013 || N Y Connecting RR 3348/ A--1965
105% 103% 105%
108% 5
14 106%
87
8914 151)(?)
88
aaa3 110% 110

ben!
Louisiana & Ark 18t 58 ser A.1969
Louisville Gas & Elec 3345..1966
Lou & Jett Bridge Co gu 45..1945
Loulsville & Nashville RR—

»
b\bb'ﬂgh 'I'!M'ﬂgbbh"l -~
oUoohnd PhucZoodr o

79 82

9834 1003
Unif mtge 3348 ser A ext..1950
Unif mtge 48 ser B ext....1960
Paducah & Mem Div 45..1946
8t Louis Div 2d gold 3s...1980
Mob & Montg 18t g 4348..1946
South Ry joint Monon 4s8.1952
Atl Knox & Cine Div 4s8..1955

[ O 1 - W
RUERNSShbbD RESTPRREATCNER TS CADR!
2 nmnPuu0000 mmubonznmnObhU>2oboudn X!
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For footnotes see page 1105. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4.
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New York Bond Record—Continued—Page 5

Feb. 15, 1941

BONDS
N, Y. BTOCK EXCHANGE
Week Ended Feb. 14

Bank
Ellg. &
Rating

Bee a

Raliroad & Indus. Cos. (Cont.)

Dock 18t gold 48... .....-1951
N ‘ 1947

N Y & Erle—8ee Erie RR
N Y Gas EILt H & Pow g 56.1948
Purchase money gold 45...1949(7

Y & Greenwood Lake 561946 M N
Harlem lold 348......2000/ M
Wu ser A 97g

&

series s

E&WCoa L RR 518’42

E & W Dk & Impt 5s 1943
Y & Long Branch gen 4s_.1941
¢N Y New Hav & Hart RR~—
#Non conv deb 4. .....-..1947
#Non-conv debenture 3348 1947
#Non-conv deb 3 48......1054
#Non-conv debenture 4s..1955
#Non-conv debenture 4s..1956
*Cony debenture 334s....1056
*Conv debenture 68......19
l'conawral trust M-.----%MO
#*Debenture 48.
18t & ref 4}6! sel‘ of 1927.1967
$*Harlem R & Pt Ch 18t 48 1054

t‘N Y Ont & West ref g M--IDOZ

t'N Y Prov & “Boston u..-.um
N Y & Putnam 1st con gu 48-1993
Y Queens El Lt & Pow 3 }48 65
Y Rys prior lien 68 stamp.. 1968
Y & Richm Gas 18t 68 A..1951
Y Steam Corp 18t 314s...1963
1§*N Y Busq & W 18t ref 58.1937
§*2d gold 4}‘-..-.------.193
§*Genersal gold 58 - - ... 1940
¢Terminal 18t gold 50.--..1333

68 stamped
ti*N Y West & Bost 18t 4 148 1946
Nlum Falls Power 334s...1966
ag Lock & O Pow 18t 58 A_1955
Nlnnra Bhare (Mo) deb 5348 1950
t§*Norf South 18t & ref 58..1961
#Certificates of deposit.......
#Otfs of dep (isaued by reoriz;.ﬂ.-

83 3
NRAR ""‘E""“"“E"‘Z’“"E K"‘g“""*k"“kﬁ ZURRRR
PZOm) UuZhprucZuZ000m ZU20uuZuOun nu 2222

t§*Nortolk & South 1st g 56.1941
*Ctfs of dep (Iusuad by roorz;nl-

Norf & W Ry latoonu'u...l 96
North Amer Co deb 8 }48.......1¢
gebonture 3Benennmamnald
ebe
North Cent gen & ref B8....1074
Gen & ref 4 J4aseries A.... 1974
tNorthern Ohio Ry—
elstgtdg 65_..-.-....-..-1946
*1st mtge g 68 (stamped can:
ocellation of guarantee) .. 1946

> ggnwna
O mumdPm>i

>
A~

Genllenry &1dg 38
38 Reglstered...

yb 3
¥ ccc2
x aaad
xaaad

x anad
X naad

zcec 2

Ref & Impt 4 s series A._2047
Ref & Impt 68 series B.....2047
Ref & impt bs series C.....2047
Ref & impt 88 serjes D.....2047
Northern Stnm Power Co—
(Minn) 1st & ref M 8%!..1967
(Wisc) 1st mtge 3 48.....1964
Northwestern Teleg 4 148 ext 1944

$§°0g & L Cham 1st gu g 481048
Obio Connecting Ry 1st 48..1943
Ohio Edison 1st mtge u----%ggg

2

Okiahoms Gas & Eleo 8,(!-.1906
4adebentures.....cceena.
Ont.nrlo Power NF 1st g 5-.-1043
0 Transmission 1st 5s.1
Omon RR & Navoong4s. 104&
Ore Short Line 1st cons g 58.1946
Guar stpd cons 68 1946
Ore-Wash RR & Nav4s.....1061
Otis Steel 18t mtge A 414s..1062
6

4

NSNS

~ P

Pacific Coast Co 1st g 5s.. .. 194
Pacific Gas & El 48 serles G.196
1st & ref mtge 33(s ser H..1961
18t & ref mtge 8 }4aser I...1066
$°Pac RR of Mo 1st ext g 48.1938
§*2d extgold bs..........19038
Pacific Tel & Tel 8}{s ser B..1066
Ref mtge 848 series C....1066
Paducah & Ill 1st #f g 4348..1055
Panhandle East Pipe L 4s_..19562
Paramount Broadway Corp—
1st M s g 8sloan otfs....1056
Paramount Pictures 31(s deb '47
Parmelee Trans deb 6s.....1944
Pat & Passaic G & E cons 5s. 1!
*Paulista Ry 1st 8 £ 78...... 1
Penn Co gu 3 348 coll trser B_1!
Guar 8}4s trust otfs C

o, |

Y
Pennsyl Glus Sand 874s. -106
Paomo&Detllt&MGKIA 7
4148 perles 981
Penna Pow & 1Lt 834a...-.1969
4348 debentures.........1974
vania RR cons g 48..1943
Consol gold 48...........1948
4s sterl stpd dollar May 1’48
Gen mtge 83(s series C...1970
Consol sinking fund 4){-..1960
General 4348 serles A.....1965
Oencnl ba series B.-..---%

g 4348
Oencﬂ 4)sseriea D_....1
Gen mtge 4 }{s serles E.._ 19
Cony deb 3 8. nceeuna-..10

8
70
981
084
52

0 Ol =
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Friday
Last
Sale

~  Week's
Range or
Frldw 8

Bld Asked|

&

Range
Jan.

' N. Y. STOCK EXCHANGE

BONDS

Interest
Period

Week Ended Feb, 14

I

Friday
Last

Range or
Friday's
Bld & Asked

i |

Low High
59

60%
108
108

1233

No.
11

60 6534
9] 10734 1085

108 110%
12334 125%
118 118%
26% 50
1003 103%
50 54
55

26

97

88

19
17%

544
08% 109%
10714 10834
1056% 105%
10514 108%

10814 1094
102% 104
12% 14%
12X 1444
12 144

76 86

77 86
125% 127%

1083 110
110 110%

4 5
10635 108~
107% 1093

9| 10834 11034

10834 109%4

60 634
11134 112
1103 111%
10834 110X

85  89%

80 85
107% 108%

3| 10834 11034

2| 108

1051 10534
1023£102212

525 5534
94 96

0| 10334 104%%

106" 106
110
108 11034
10744 10734
112% 1164
11334 114%
951 98
12134 1254
10834

0| 1023 1043

88X 91X

| *Rhine-Westphalia E1 Pr 7s.1950

Raliroad & Indus. Cos. (Cont.)
Peoples Gas L & C cons 68..1043
Refundiog gold 58........ 1947

Phelps Dodge conv 334

Phila Balt & Wash 1st g 45..1943
G 1 68 serles B 1974
General g 4 }4sserfes C....1977
General 4 148 serles D 1

Phila Co sec bs series A_ 196’

Phila Electric 1st & ret 3}{0 1967

$*Phila & Read C & I ref bs. 1973
*Conv deb 68...ccucucnn.l

|‘Ph1upmuo By 1sts f u.-1937
*Certifical d

tes of
Phillips Petrol 1%s debs -1951
Pitts Coke & Iron conv 4 348 A 52

Pittsburgh Cine Chi & St Louls—|
Serles B 4348 m..--.-_-}gﬁ

19

(SaH “R”E““"‘z"&"“"»“g‘
mui wounbUurE0n b8 0nd

U\
ﬂ@&N

pwé;\u&gggﬁ:gg &N:sk:»&:'-gg &'-l-g&\\& PREUZERNREIRARI

3 9
Pitts Va & Char 18t 4s guar.1943
Pitts & W Va 1st 4148 ser A.1958
18t mtge 4 }4s series B....1959
1st mtge 4 }4s series C....1960

Pitts Y & Ash 1st 4sser A...1948
1st gen baseries B........1062
18t gen B6 series C........1974
18t 4348 serfes D... -1977

Port Gen Elec 18t 4148, -1960
18t 58 extended to - 1950

Potomac El Pow 1st M 33{s.1966

Pressed Bteel Car deb 5s....1951

$*Providence Bec guar deb 48 1957

$*Providence Term 1st 48.._1956

Public Bervice El & Gas 3)(s 1968
18t & ref mtge 58 203

Reading Co Jersey Cent coll 48 '61
Gen & ref 414s series A...1997
Gen & rof 4 }4s series B...1997

Remington Rand deb 4 (s w w "56
438 without warrants....1956
Rensselaer & Saratoga 6s gu_1941
Republic Steel Corp 4 }$8 ser B '61
Pur mon 1st M conv 534s.1954
Gen mtge 4 148 series C...1956
Revere Copper & Brass 3148 1960!
*Rheinelbe Union s £ 7l----.194o
*31(s assented
*Rhine-Ruhr Water Serv 6s. 1953

*Direct mtge 68...._. -195

*Cons mtge 68 of 1928....1953

*Cons mtge 68 of 1930.....1955
Richfield Oil Corp—-

4s 8 f conv debentures
*Rima Steel 1stsf 7s....
$1§*Rio Gr June 1st gu

48 stm l 40
$*Rutland RR 4348 stmp.._1041

Baguenay Pow Ltd 1st M 41(s ‘66
8t Jos & Grand Island 1st 45_1947
199

=3
PUth SUARRRREA AR

R
2

& thern—
*§Riv& G Div lst g 45___1933
d cates of deposit.

$*8t L Peor & N W 1st gu 58 1948|J J
8t L Pub Serv 1st mtge 5s...1959| M B
8t L Rocky Mt & P Sastpd..1955|J J
:'sz L-8an Fr prilen 4s A___1950{ J

'
[
[
T

*2d u inc bond ctfs__Nov 1989|J
§*1st term & unifying 962
*Gen & ref g e series A___1090|
8t Paul & Dul 1st con g 45..1968
$¢8¢ Paul E Gr Trk 1st 414s_1947
3*8t P & K C8h Lgu 4%4s..1941
Bt Paul Un Dep 58 guar...... 1972

BA&ArPasslstgug4ds.... 1043
Santa Fe Pres & Phen 1st 58.1942
Boloto V& N E 1st gy 4s8.... 1989
t8eaboard Afr Line Ry—
§*1stg 48 unstamped.......1950)
§odsg smmpod-..----.--lﬂ
e 19

|

cates
$§°Atl & Birm 1st gu 4s...1933

L=
Bl Rl Pk @RS SRSSSS
it OPOO Raw whruUiww

el (L OTUDNEWOLDPr OP>Z2uuuwZA> Zon wuOudUiunZ wuwnbU>U 00U OUZM 2220
- L)

z cccl

ybb 2
zb 1
z ccc2
z cccl
x bbb2
z cccl
z cccl
x aaal

ybb 3
x aaa2
z aaald

% ccc2!
z cecl
zc

z cecl
z cccl
z cc 2
zcec 1
z cccl

’

High

10634 107%
10834 108%
11434 11534
108 109%
106 107%
108% 11034
1614 19
3% b4
4% 6
314 4%
9974 10014
1033 1044

104} 1047%
10635 108%
110%% 110%

111% 111%
152 152
-1 21834 222
10836 1093

78% 83%

10334 104%
1033 104%

104 1043

109 110

90
112

cmem. m———-

6514
65

25
67%
39
9%
9%
10%
9%

PonSeRid oo
P W - N

-

ey

-
XN XXX KRR &X

&3
0
=]

RRN XRK - FRX KX
&

bt
o
-2

9
DO OO i B bl ket

KRR XXX
CWhWW 0o ©

[
-

- For footnotes see page 1105. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds.

See. 4
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BONDS
N. Y. STOCK EXCHANGE
Week Ended Feb. 14

Interest
Period

Elg. &

Bee a

Friday|
Last
Sale

Week's
Range or

Friday's
Bld & Asked|q

Range
S8ince
Jan. 1

Week's
Range or

Friday's
Bid & Asked

Range
Since

BONDS
N. Y. STOCK EXCHANGE
Jan. 1

Week Ended Feb. 14

Interest,
Period

Raliroad & Indus. Cos, (Cont.)
$*Beaboard All Fla 6s A ctfs.1935)
*6s Serfes B oertificates. ..1935

Bhell Union Of1 248 deba...1954
Bhinyetasu El Pow 1st 648_..1952
*BSfemens & Halske deb 6}‘!-;951

b
Bkelly Oil 8s debs.
Socony-Vacuum Oil 3s debs.1064
Bouth & Nor Ala RR gu 5s..1963
Bouth Bell Tel & Tel 3}{8...1962
3sdeb 1979
Bouthern Colo Power 68 A..1947
Bouthern Kraft Corp 43(s...1946
Bouthern Natural Gas—
1st mtge pipe line 4 %48......1961
Southern Pacific Co—
48 (Cent Pac ooll) - _-,.-.1949
48 registere 1949
18t 4148 (Orezcm Lines) A.1977|M 8
Gold 4 48 e e eeneeennn.-1968(M 8
-1989|M N

DD - D
LT S TS EF ]
Q U 00 >Ohhply Ak

[ ]

10-year secured 3%(s
San Fran Term 1st 45....1950|4 O

8o Pac RR 1st ref guar 45-..1955 J
18t 48 stamped 195

Bouthern Ry 1st cons g u.-1994
Devel & gen 48 serles A...1956|

es C 96
$*8pokane Internat 18t g 58.195
Standard Ofl N J deb 38 19
23{s debenture 185
Btudebaker Corp conv deb 6s 19;0

Texas & Pacific 1st gold 60.-2000
Gen & ref 58 serles B.....1977
Gen & ref b8 serles C.....1979

jl{ Gen & ref 5a series D 80
Tex Pae Mo Pao Ter 5}48 A.1064

Third Ave Ry 1st ref 4s._..1960
*Adj income bs Jan 1960
§*Third Ave RR 1st g 58...1937

195

Tol & Ohio Cent ref & imp 33(s ‘60
Tol 8t Louis & West 18t 45..1950
Tol W V & Ohlo 48 serles C..1942
Toronto Ham & Buff 1st g 48.1946
Trenton G & El 1st g 58_...1949
Tri-Cont Corp 58 conv deb A.1953
*Tyrol Hydro-El Pow 7){&.-1955

*Guar $60 8 £ 7-nnenen-..1962'

Ufigawa Elec Power s f 78...1945
Union Electric (Mo) 8%!...1 962
$§°Union Elev Ry (Chic) 56.19485
Unlon Ol of Calit 68 series A 104

1st & land grant 4s......1947
43 registered . . 1947

@« on- m
ug&g&g;s& kS g&m-&'—-gmwswhg;uuuu««shhhhhh

%z C
c

84-year 3 14s deb 7
85-year 3148 debenture...1971
Ref mtge 334s ser A......1980
United Biscuit 34s debs...1955
United Cigar-Whelan Sts 58.1952
United Drug Co (Del) 5s....1953
U NJRR & Canal gen 45...1944
United States Steel Corp—

Berial debentures—

508 ..... eneeMay 11041
--_..----.Nov 11941
May 11942
“Nov 11942
~“May 11943
w-e-NOV 11943
-e--May 11044
13766 -..--...Nov 11944
1.508 .....c....May 11945
1.6258 cccuceen.-Nov 11945
4 -May 11946
S-- Nov 119048
---May 11947

S
RRRRAZIRRRRES  RRP2SRPI @ wﬂb'-g

2222422222227
L EELL LY

*Un Bteel Wks

*33(s assented 194
United Stockyds 4}{s w w..1
Utah Lt & Trac 18t & ref 56.1044
Utah Power & Light 1st 5s..1944

Vandalia cons g 48 serles A_.1955
Cons s f 4sserles B.......1957

q
BN NP PUSCNCNSRRRRIRRRRRRER
2> POOLLUDUUZ 22222422422
WA HANNANANNR AR AN AN RN

amQOUZe! « hProwm PZunnOUU wluw alo0ULZOrudr Z20u U buy 000  u
]

L.l INov 11947|MN|x aa

4
C]
»
H

’

2
1

xaa 4
yb 1
2 cow-
[ Ja
¥ ccel
x bbb2
x bbb3|
x aaad

3

% cccl

yb
xaa 3
z cecl
x aaad
xaa 3

1

x aaa3
x aaa3

963 967

1044
113%
1113
9915
997

1043
112

.| Low

High
2} 384
2% 3

963 003
4934 54

70 71
10236 10334
103 104
105%4 107
1067 1083
10635 10874

3| 1053 106

10134 102}
10634 107%

76%
1091 110}{
10634 109

2834 32%
104} 10614
104 105%
104 109
100 * 10134
102%£ 10634
128 1281
113 11314

'106"31 10612;6| -

1093 1113
88 92

|
50 10534 10674

10434 1065

78" 82
5 1073 10834
621§ 72

62l 72

621 7174
9614 10034
58 65
18 24

100 100%
42 48

9434 95;2
% 75

71 90
1053 107
106"::107
104  106%

112% 11414

85 904
108% 108%

10215 102 %
102 102
10134 10134

102% 10274
10334 10314

4 103}’ 104}

011 9334
10354 10424
1042¢ 10534

ALow High

Raliroad & Indus. Cos, (Concl.) 108!& 109%

Va Elec & Pow 8 348 ser B...1968
Va Iron Coal & Coke 1st g 58.1949
Va & Bouthwest 1st gu 56...2003
18t oons 58 195!
Virginian Ry 33(s serles A...1066
$Wabash RR Co.—

§o1st gold b8...c.uou....1939

6914
108%
4934

17
34

66
107

| 4
*Det & Chic Ext ln Bl —
§*Des Moines Div 1at4s..1939
*Omaha Div 18t g 3348_..1941
*Toledo & Chic Div g 45..1941
$1*Wabash Ry ref & gen 5348 A *75
*Ref & gen bsseries B 7
*Ref & gen 4 }4n series C...1978
*Ref & gen ﬂucnen D....1980
Walker (Hiram) G & W—
Convertible deb 4(s......1945
Walworth Co 1st M 48.....19585
68 debentures. . .........1955
Warner Bros Pict 68 debs....1948
$*Warren Bros Co deb 64.....1941
Warren RR 18t ref gu g 3 1482000
Washington Cent 1st gold 45.1948
Wash Term 18t gu 3)48......1945
it

2
O"I:zi-h"' hERRPSSSNR E:"'ES
RhpnOOd O0hamowswlr?d mOuanm
<

18t 40-year
12814 12834
1073 108%
113} 114

1097 1114
102 104%

01% 95%
1013 104%

-19
West Penn Power 1st 58 E..1963
18t mtge 314s serles I.....1066
West Va Pulp & Paper 3s...1954
2

Western Maryland 1st4s....105:
18t &ref 5)inserien A _....1977
West N Y & Pa gen gold 45..1943
$*Western Paoc 18t bs ser A..1946
ted ~euna1946

Western Union Teleg 4;4-.1950
25-year gold 5 -1951

b ek
Q0
[3-3

S

$1*Wis Cent 50-yr 18t gen 4s.
*Certificates of deposit.. ... 26% 29%
§*8u & Dudlv & ter 15t 4s.1936 8% 7 9%
*Certificates of deposit 6% % Y% 9%
Wiscorsin Eleo Power 3 145..106: 6] 10814 10914
Wisconsin Publio Service 45..196 107233210774
$*Wor & Conn East 18t 4 145194 cemme wnee-

Youngstown sheet & Tube—
102Y% 103Y4

Conv deb
100% 1034

»
S
Rl CHRCNZCNSSRORRRA P '-s.g'-'-!"u
Zi 0P nuwwnlZondnd Duabidd

22
2w «Uo

..1948
1st mtge 8 f 3%5 ser D___1960 101%

r Cash sale; only transaction during current week. a Deferred dellvery sale; only
transaction during current week, 7 Odd lotsale; not included In year's range,

§ Negotiability impaired by maturity. + The price represented 1s the dollar quota-
gl‘im‘i%ir 200-pound unit of bonds. Accrued interest payable at the exchange rate of

$ Companles reported as being in bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies,

* Friday’s bld and asked price, No sales transacted during current week.
* Bonds selling flat, ;

¢ Odd-lot sales transacted during the current week and not included in the “year’s range.
No sales.

A Bank Eligibility and Rating Column-—x Indicates those bonds which we belleve
eligible for bank investment,

y Indicates those bonds we belleve are not bank eligible due’either to rating status
or some provision in the bond tending to make it speculative.

"7 Indlcates {ssues in default, 1n bankruptey, 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 indlcate the quality and the numeral immedi-
ately following shows the number of agencies so rating the bonds. In all cases thesymbols
will represent the rating given by the majority, Where all four ageuclea 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 fssues
bearing ddd or lower are in default,

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly ~

Total
. Bond
Sales

Btocks Rafiroad &
Number of | Mdscell,
Shares Bonds

175,470| $2,176,000
3,947,000
5,560,000

State
Municépal
For's Bonds

$218,000| $2,453,000

477,000 21,0 4,445,000
833,000 6,506,000
DAY

653,000 6,617,000
6,563,000, 900,000 7,773,000

$3,081,000 $27,794,000

Week Ended
Feb. 14, 1941

310,000
$593,000

925,440
2,455,580! $24,120,000

" Jan.11o Feb. 14
1941 | 1940
18,177,155 23,662,200
$3,744,000 $5,036,000
22,150,000 30,437,000
267,228, ooo| 179,691,000

$203,122,000'  $215,164,000

Week Ended Feb. 14
1941 1940
2,455,580 2,990,675

$593,000 $508,000]
3,081,000 4,245,000

24,120,000| 21,832,000

$27,794,000' $28,583,000

Bon,
Government
State and foreign
Rallroad and industrial . ..

Attention is directed to the new

incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note A above.
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NOTICE—Cash and deterred de|

of the regular weekly range are shown

In the following extensive list we turnish

on Satur

entirely from the daily reports of the
bond, In which any dealings occurred

the week beginni

New York Curb Exchange—Weekly and Yearly Record

day last

livery sales are disregarded in the week'

rb Excha.nge {tself, and Is
during the week covered.

s range unless they are th

a complete record of the
. 8, 1941) and ending the present Friday (Feb. 14, 1941).
lntended to Include every security, whether stock or

Feb. 15, 1941

e only transactions of the week and when selling outside
in & tootnote 1n the week in which they oecur. No account is taken of such sales in somputing she range for she year

transactions on the New York Curb Exchange for

It 1s compiled

STOCKS

Friday
Last

Sale

Par Price Low

Sales

Week's Range
of Prices | Week
High Shares

Range Since Jan. 1, 1941

Liw High

STOCKS
(Continued)
Par|

Friday,
Last

Week's Range
of Prices
Low High

Range Since Jan. 1, 1941

Acme Wire Co common-10|

Ae(rjo Supply Mig—

Class B
Alnsworth Mfg oommon. -b
Alr Associates Inc (N J)..1
Alr Investors common...
Conv preferred *
‘Warrants
Alabama Gt “Southern....50
Alabama Power Co $7 pf-*
$6 preferred.caeno----?
Allegheny Ludlum Steel—
7% preferred 100
Alles & Fisher Inc com_..
AlllanceInvestment
Allled Intl Investmg—
$3 conv D!
Allled Producta (Mich) e |
Class A convcom.._-.25
Altorfer Bros com *
Aluminum Co common....*
6% preferred 100
Aluminum Goods MIg...*
Aluminum Industries com-*
Alumipium Ltd common.*
6% preferred 100]
American Beverage com..1
American Book Co....100
Amer Box Board Co com.1
American Capital—
Class A common....100
Common class B... -IOc
$3 preferred...couccan
$5.50 prior pref... ....‘
Amer Centrifugal Corp...1
Amer Cities Power & Lt—
Class Agennnon 25
Clau A With warrants_25
Amer Cynnmld class
BDVeweccacanan 10
Amer Export Lines com..1
Amer Foreign Pow WalT...
Amer Fork & Hoe com...*
American Gas & Elec....10
4% % preferred. . . -100|
Amer General Corp com 10¢
$2 conv preferred......l
$2.50 conv preferred...1
Amer Hard Rubber Co..50
Amer Laundry Mach...20
Amer Lt & Tracoom 25|
6% preferred.........
Amer Mfg Co common. 100
Preferred......----100
Amer Maracaibo Co. --.-1

Amer Pneumatic Service.*
Amer Potash & Chemical. *
American Republics....10
Amer Seal-Kap common..2
Am Superpower Corp com *
18t $6 preferred. .---..'
$6 serles preferred......*
American Thread 6% Dt-.B
Anchor Post Fence
Angostura-Wupperman ..1
Apex Elee Mfg Cocom...*
Arkansas Nat Gas com...*
Common ¢l A non-vot...*
6% preferred........
Arkansas P & L $7 pref...*
Aro Equipment Corp....1
Art Metal Workscom....5
Ashland O1l & Ref Co....1
Assoclated Elec Industries
Amer deposit rets.....£1
$Assoclated Gas & Elec—
COMMON.uuennememen=l
wwl

Class A

$5 preferred..coeeam-- .
Assoc Laundries of Amer *
Assoc Tel & Tel class A..*
Atlanta Birmingham &

Coast RR Co pref. ...100)
Atlanta Gas Lt 6% pref 100
Atlantio Coast Fisheries..1
Atlantic Coast Line Co..50
Atlantic Rayon Corp....1
Atlas Corp warrants
Atlas Drop Forge com.
Atlas Plywood Corp...
Auburn Central Mfg..
Automatic Products 5
Automatic Voting Mach..*
Avery (B F) & Sons com.5

6% preferred W W....25|

g;/, preferred X-W. ...25|

Aviation & Trans Corp---1
Axton-Fisher Tobacco—

10

Ayrshire Patoka Collieries 1
Babcock & Wilcox Co....*
Baldwin Locomotive—

Purch warrants for com.

7% preferred
Baldwin Rubber Co com.1
Bardstown Distill Inc.....1
Barium Stainless Steel
Barlow & Seellg Mfg—

$1.20 conv A com.
Basio Dolomite In¢ com..1
Baumann— ee *“Ludwig"”
Beau Brummell Ties Inc..1

13714 144
1133 115%
187 184

z17%
12% IZV

N

©
e Lt ]

P I $ ¥ Y
<o
SRR RIRER

LI MY WO
RRRERERERRR

1l
'

19 Feb| 20 Jan
2134 Feb| 22% Jan
bY% Feb 6% Jan
5% Jan| 6% Jan
11} ¥eb 12:/4 Jan

Feb!

Feb

431 Jan
137 Feb
11334 Feb,
18 Feb

15% Jan
22% Jan
43 Jan
155 Jan
Jan

34 Jan
Jan

3y Jan

281 Feb
26% Feb
3% Jan
38}5 Jan
Jan
194 Jan
3 Jan
12% Jan
30% Jan
1134 Feb
b 3% Jan
2934 Jan
33 Jan
20 Jan
20 Jan
13} Jan
281 Jan
23% Jan
80  Feb
14 Feb
32% Jan
719 Jan
66

5% Jan
b5 Jan

;s Jan
13 - Jan

Haanesie
20 Feb
3% Jnn

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
b¢] Jan
3% Jan
Jan
e Jan

25% Feb Jan
Jan
Jan
Jan
Feb
Jan

L~ o
NO = OOy =wWo;

+ Jan
Jan

R RIEXR XX XX

Beaunit Mlil= Inc oom_-;g

$1.50 eonv pref
Beech Afrcraft Corp.
Bell Afrcratt Corp com...1
Bellanca Alreraft com.....1
Bell Tel of Canada....100
Bell Tel of Pa 6%% pf.100
Benson & Hedges com....*
Convy preferred.........*
Berkey & Gay Furniture.1
Bickfords Inu common...*
$2.50 pre L
Birdsboro Swel Foundry
& Machine Co com, .
Blauner’s ¢ommon...
Bliss (E W) common..
Blue Ridge Corp com
$3 opt conv pref.
Blumenthal (8) &

Bourjols Ine......
Bowman-Biltmore

Braszllian Tr Lt &

Breeze Corp common
Brewster Aeronsutical...1
Bridgeport Gas Light Co.*
Bridgeport Machlne-.-i-'

888
7% preferred..... -1
Brillo Mtx Co eommon.-.:

Class
British Amef Ofi regls-...*
British Amer Tobacco—

Am deprets ord bearer £1

Am deprets ordreg...£1
British Celanese Ltd—

Am dep rcts ord reg...108
British Col Power cl A...*
§Brown Co 6% pref....100
Brown Fence & ere ocom.1

Class A pre! *

Brown Fornun Dmulm 1
$6 preferred... ...
Brown Rubber Co oom--.l
Bruce (E L) Cocommon..5
Bruck Silk Mills Ltd....
Buckeye Pipe Line.....50
Buff Niagara & East Pow—
$1 wpreterred-....--zs
$5 18t preferred
Bunker I-Illl & Sullivan 2.60
Burma Corp Am deprots..
Burry Bisoult Corp..12340
Cable Elec Prod com...50¢
Vot trust ot
Cables & ereleu Ltd—
Am dep 53$% pref shs £1
Calamba Sugar Estat
Callite Tungsten Corp...1
Camden Fire Insur Assn__b|
Canada Cement Co Ltd..*
Canadian Car & Fdy Ltd—
7% partio preferred...25
Can Colonial Alrways....1
Canadian Dredg & D Co.*|
Canadlan Indus Alcohol—

*
" |
Capital City Products...*
Carib Syndicate 2
Carman & Coclass A....*

7% 18t partic pret...100
Cellulold Corp common..15)
. preferred.

00
Cent N Y Pow 5% pref.100
Cent Ohio Steel Prod....1
Cent Pow & Lt 7% ptd 100
Cent & South West Utll 50¢
Cent States Elec com__-_l

Conv pref opt ser 29, 100
Chamberlin Metal Weather
Strip Co.
Charis Corp oommon.__lo

Chicago Flexlble Shatt Co §
Chicago Rivet & Mach...4
Chief Consol Mining 1
Childs Co preferred. ...100
Cities Bervice oommon--lo

$6 preferred.
City Auto Bt.ampmz-_--.

Jan
Jan
Feb
Feb
Feb
Jan
Jan|
Jan
Jan
Jan

For footnotes see pagze 1111
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STOCKS
(Continued)
Par

Week's Range
0]

Ran g¢Since Jan. 1, 1941

STOCKS
(Ct )

Low

High

Par

Y
Week's Range

High|

Range Since Jan. 1, 1941

City & Buburban Homes 10
Clark Controller Co
Claude Neon Lights Inc..1
Clayton & Lambert Mig...
Cleveland Elec llum....*
Cleveland Tractor com. .. *
Clinchfield Coal Gorcpa-loo

Colt' Patent Fire Arms_25
Columbia Gas & E\oo——l

Commonw Distribution...
Community Pub Service 25
Community Water Serv..1
Compo S8hos Mach—
Vtoextto1946_ ____ Fey |
Conn Gas & Coke Secur—
COMMON . eeenenanaa?
$3 preferred..........*
Corp.

Consol G E L P Balt com.*
4349 series B pref___100
4% pref series C....100

Consol Gas Utilitles.

*
Cont G & E 7% prior pf 100
Continental Oil of Mex....

|| Cook Paint & Varndsh. ...
per-Bessemer ©om....
$3 prior preference....
Copper Range Co, -
Cornucopia Gold Mines 5o
Corroon & Reynolds.....1
$t preferred A owis®
Cosden Petroleum com... 1
6% conv preferred. ....50
Creole Petroleum. ...
Crocker Wheeler Eleo. ...
Croft Brewing Co 1
Crowley, Milner & Co_..*
Crown Cent Petrol (Md).5
Crown Cork Internat A..*

34% pre!
Curtis Light'g Inc com 2,50

Darby Petroleum com....56
Davenport Hoslery Mills.*
Dayton Rubber Mlz--.-il

Decea Records oommon-.{
Dennison Mfg ¢l A com-ag

Derby Oll & Ref Corp oom‘
A conv preferred

Detrolt Gray Iron Fdy...1
Det Mich Stove Co com..1
§ Detroit Paper Prod 1
Detrolt Steel Prod.

De Vilbiss Co oommon_-ig

Diamond 8hos common.. *
Distilled Liguors......2%
Distillers Co Ltd—

Am dep rots ord reg...£1
Diveo-Twin Truck com..1
Dobeckmun Co eommon.1
Dominion Bridge Co Ltd.*
Domlnlon Steel & Coal B 26

Tar & Ch

5%% Dreferred.-.--m(.)

Driver Harris
7% breferred.

00|
Dubiller Condenser Cor960

Duke Power Co..

Durham Hoslery ¢l B com *
Duro-Test Corp common..1| -
Duval Texas Sulphur_--i;

Easy Washing Mach B__.
Economy Grocery Stores_*
Elec Bond & Share com. .5
$5 vreferred.c.ueeeaa.®
$6 preterred..........?
ElecP & L 2d pref A..

8% preferred.......100

Jan
Feb
Jan)

. [ &
= %cm-‘Soog.-%;mm-
N N S S S S N

- o«
3!—‘ DO 00 e
b e

616 Feb
17 Jan
36 Jan
5314 Jan
41 Jan
57 Jan

1084753 Jan

1% Jan

1% Jan
2% Jan
¥4 Jan

RS A IR

12% Jan

76% Jan
1% Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan

Empire Power part stock.*
Emsoco Derrick & Equip__5
Equity Corp common..10¢

$3 conv putnrmd-..-.-]

Eureka Pipe Line com..50
Eversharp In¢ com......1

1
d Eng & Airplane.1
Falstaff Brewing 1
Fanny Farmer Candy...._1
Fansteel Metallurgical....*
Fedders M1g Co. -
Fed comnreu & W'h'se 25

0
Florida P & L $7 pref....*
Ford Motor Co Ltd—
Am dep rots ord reg...£1
Ford Motor of Canada—
Class A non-vos.......*
Class B voting........*
Ford Motor of Franoce—
Amer dep rots. .. .100 fros
Fox (Peter) Brewing Co..&
Franklin Co Distilling....1
Froedtert Graln & Malt—

Conv partio pref.
Fruehauf Traller C'o-...-l
Fullaer (Geo A) Co ocom...1

L

Gamewell Co $6 conv pf.._*
Gatineau Power Co—
6% preferred. . ..

Co.
Gladding MoBean & Co._.*
Glen Alden Coal *

d..
Goldﬂeld Consol Mlnu--l
Goodman Mfg Co---..-w
Gorham Inceiass A _ -

Gorham Mfg common.. 10,
Grand Rapids Varnish_._1
1¢

Great Atl & Pac Tea—
Non-vot com stock..._*
7% 18t preferred . ...100

Greater N Y Brewery....1

Gt Northern Paper.....25

Greenfleld Tap & Die..._*

Grocery 8ts Prod com. .25¢

Guardian Investors......1

Guif Ol Corp

preferre.
Gypsum lee&Alabastme‘
Hall Lamp Co.
Hammermilt Paper..
Hartford Elec Light..
Hartford Rayonv to... .1
Hartman Tobacoo Co....*
Harvard Brewing Co.
Hat Corp of America—

B non-vot common....1

-

Hearn Dept Stores com. .5

6% conv preferred....50
Heola M'lanmg Co. 25¢
b n

Class A -

Heller Co eommon........
Preferredww........25
Preferred ex-warr....25

Henry Holt & Co partA._*

Hewitt Rubber common. .5

Heyden Chemical....... 10

Hoe (R) & Coolass A___10
Hollinger Consol G M
Holophane Co common...*
Horder's, Ino...._....
Hormel (Geo A) & Co tom*
Horn (A C) Co common.

Hygrads S8ylvania Corp..*
Illinois Iowa Power Co...*
8% oonv preferred. ... 50
Div arrear otfs.

100 101%
1284 128%

111} Feb
13 Jan

93 ' Jan
101§~ Feb

b% Jan
103{ Jan

9% Feb
21% Jan

173 Jan
3514 Jan

b Jan
5% TFeb| 6% Jan

98 Jan| 105 Feb
12815 T¥eb| 1303 Jan
% Jan 4 Jan
38 Feb| 42 Jan
813 Febl 103 Jan
1Y% Jan 1} Jan
lis  Jan lig Jan
31 Feb 3334 Jan
109} Feb| 11055 Feb
111% Jan| 115 Jan

835 Jan
26% Jan
65 Jan

6 Jan

3¢ Jan

1% Jan

5% Jan
267 Jan
2 Jan
Jan

64 Feb
12 Jan
10% Jan
83 Jan
26 Jan

13% Jan
77% Jan
183 Jan
103 Jan
783% Jan
12Y% Fen

For footnotes see page 1111
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New York Curb Exchange—Continued—Page 3

Feb. 15, 1941

STOCKS
(Continued)
Par|

7| 1
Week's Range

Range SBince

Jan, 1, 1941

STOCKS
(Ct d)

Low

High

Par

Friday|
Last
Bale

Price

Week’s Range)
Prices

Range Since Jan. 1, 1941

Low

11ino1s ZIng CO-evevens®
Shares

Imperial Tobacoo of Can_5
Imperial Tobaoco of Great
Britain & Ireland....£1
Indiana Pips Line.....7
lngmn Bervice 6% p1.100|
Indian Ter Ilum Ofl—
gomoﬂnl class A....1

Industrial

V £ 000MMON. - eemen=-1]o
10

7% .
lnllZ'moo Co of No Am. 10
International Cigar Mach *

International Produots,
Internat Safety Rasor B.*
lnternwkond Utility—

[o; 17" 1) Nm—

Clnss
$1.76

'| Jersey Central Pow & Lt—
534% preferred.....
7% preterred....
Johnson Publishing Co..10
Jones & Laughlin Steel. 100
Julian & Kokenge oom..*
Kansas G & E 7% pref.100
Kennody'l | Y J——
Ken-Rad Tube & Lamp A *
Kimberly-Clark 6% pf.100
Kingsbury Brewerles_...1
Kings Co Ltg 7% pt B.100
8% preterred D.....1
ijton Products......1

Klrkl'd Lake G M Co Ltd l
Kelin (D Emil) Co com..*
Kleinert(I B) Rubber Co.10
Knott Corp common.....1
Kobacker Stores Ing.....*
Koppers Co 6% pret...100
Kresge Dept Btores—

4% oonv 1st mx..--mo
Kress (8 H) special pref. 10
Kreuger Brewing COummn
Lackawanna RR (N J).100
Lake Shores Mines Ltd...1
Lakey Foundry & Mach..1
Lane Bryant 7% pret..100
Lane Wells Co common..1
Langendort Utd Bakeries—
Class A L]

Class B b

Letcourt Realty com......1
Conv pretmod.-_..-..'

PR
Lipton (Thos J) Ino—

6% preferred.......-26
Lit Brothers common....."*
Locke Steel Chaln. ......5|
Lone Btar Gas Corp.....*
Long Island Lighting—

COMMON .« auuu- PR

7% pref olass A.....100

6% pref class B.... 100
Loudon Paoking...cewem
Louisiana Land & Explor-l
Louisiana P & L $6 pref..

Conv1% ist ptv u.mo

Lynch Col

$5 oonv preferred.
Mtnlsohewltl('l‘he B)
Mapes Consol Mtg Co...
Marconi Intl Marine

Communication Co Ltd.

$4 preferred..comvauen®
MoCord Rad & Mg B...
MoWllliams Dredging

Memphis Nat Gas com..5
Meroantile Stores com...*
Merchants & Mfgol A_..1
Partloipating preferred.®
Merritt Chapman & Scott *
WAITAD S e e e e e e
63% A prof(yred...100

4y iy
1083 109

3734 "2734|

251 253
23 23

9% Jan

12% Jan

Jan|
Jan
Feb)|

~o
X

Jan
Jan
Jan
Jan

Lo
= 090900
BN

Jan
Jan

ER N

Jan
¥eb
Feb|
Feb

Feb
Jan

—_—c
)
PN

o
=

wonassanaan

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan

Mesabi Iron Co
Metal Textile Corp....zu

Partio preferred......156
Metropolitan Edison—

$6 preferred....-couaw
Michigan Bumper Corp..1
Michigan Steel Tube....
Migggm Bugar Convones?
Micromatie Hone Corp....1
Middle States Petroleum— |

Class AVt Ouunannn.l

%

Class BY $0.ceeuuanl|--

Middle West Corp som..5
Midland Oil Corp—

Feb

Minnesots P & L 7% pt 100
Mississippi River Power—
6% preferred. ... 100

00 i
=D 0O D

-

N
REXREREK R

e
No

Boc A

Montana Dakota Util...10
Montgomery Ward A....*%
Montreal Lt Ht & Pow..*
Moody Investors part pf_*|
Moore (Tom) Dist Stmp_1
Mtge Bank of Col Amshs...
Mountain City Cop com._5¢
Mountain Producers.....10

EXN

$M. in States Power—
L]

3 Jan|
1% Jan
373 Jan
10834 Jan
3% Feb

6% Feb)

1634 Jan
1123 Feb|
15 Jan
7Y% Jan
213} Feb
Ti¢ Jan
463 Feb

Mountain Sts Tel & Tel 100
Murray Ohblo Mfg Co....*
Muskegon Piston Ring.23$
M Co .

733% Jan
b4 Jan
134 Jan
2% Feb
3% Jan

Feb

13% “Jan|

9% Jan

% Jan
25 Feb
23 Feb

134 Jan

27/5 Feb
25} Jan
Jan
Jan
Jan

National Steel Car Ltd...*
National SBugar Refining_*
National Tea 534 % pref_10!
National Trlmlt----lz
Nat Tunnel & Mines....*
Nat Union Radlo......30¢
Navarro Ofl Co..vunee-.
Nebraska Pow 7%, pref. 100
ehi Corp 1st preferred..

Nestle Le Mur Cocl A...*

Nevada-California Eleo—
Common. . ceeeeanasa10
3% oum 4% non-cum100

New Engl Pow As800....%-

6% preferred.......100
$2 preferred

L]
New Enxlnnd Tel & Tel 100
New Haven Clock Co....*
New Idea Inc common...*
New Jersey Zino. 5
New Mex & Aris Land...1
New Prooess Co 1
NY Auoﬂon Co com.....*
NY Cﬂ-‘!

Warr:
NY& Hondunl Rosario 10
g Y Merchan 1

dise 0
Y Pr & Lt 7% pref..100 1

$6 preferred. .. .......*
N Y Shipbuilding Corp—
Founders shas es
New York State El & Gas—

53 % preferred.....100
New York Transit Co..._5
N Y Water Berv 6% pf_100

dson Power—lo

Class B common......5
Class A preferred....100
Niles-B t-Pond.

Nineteen Hundrod CorpB1
Nipissing M b
Noma Elecn'lc 2
Nor Amer Lt & Power—

$6 pre
North Amer Rayon ol
Class B common....

No Am Utility Seourl
Nor Central Texas ou---
Nor Ind Pub Ser 6% pf.100
7% preterred. ......100
Northern Pipe Line.....10
Northern 8ts Pow ol A_.25
Northwest Engineering..*
Novadel-Agene Corp.....*
Ogden COIp 00Maueucec..d

13834 13834
1111
14% 14%

187% 18%
% 1%

115 116

104 104

23 26%

106 %4 10634
% 1%
35% 39

115% Feb
3% Jan

7% Jan
634  Feb|
33% Jan
Jan

2 }{ Jan
16414 Feb|
17 Feb!
23  Feb

3% Feb|
5% Jan

15 Jan

120 “Feb

4314 Feb|
1334 Jan
63}’ Feb
Jan

3% Jan|

173 Jan

7% Feb
114 Jan
104  Feb| 10534 Jan

28% Jan

107% Jan
7Y% Feb
42 Jan

3% Jan
793% Jan
653 Jan

1g¢ Jan
516 Feb

3% Jan
91% Feb

25% Feb
2% Feb)

For footnotes see page 1111,
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Range Since Jan. 1, 1941
High

New York Curb Exchange—Continued—Page 4

Friday) Bales
‘ Last |Week's Range| for
of Prices Week

Volume 152

Friday,
Range Since Jan. 1, 1941 STOCKS Last
(Continued)

of
Par Prm Low  High Low High Par| Low

Ohio Brass Co o B oom--'l 2136 21% 21¥% 203 Jan| 21% Feb | 8t Lawrence Corp Ltd.._*
Ohlo Edison $6 pret.....* 10934, 109 = 110 109 Feb| 110% Jan Class A $2 oonv pref...50|
Ohio Ol 8% preferred..100| 11134} 111 112 109% Jan| 112 Feb | Bt Regls
6% pret (called) 1092734) 1092733109%732 1092733 Feb| 109272 Feb
Ohio Power 6% pref... (114312114 1164 1133 Jan| 116% Jan
Oho P87% mml--_lﬁo 115% 116% 1153 Feb| 118% Jan
6% 1st pretm'lm‘l----log 109 Jan| 110% }&n
6

6 Jan
Oklu.hom Nat Gas com. ég

STOCKS

Week's Range,
(Continued) Prices

High

1914 Feb

Seranton Laoce common... *
3254 Feb Scranton Spring Brook

29% Feb Water Jervice $6 pref..* 115 ~ Jan

: 0% I8l e

an ADta. an

Pacifio Public Service....* 5% 0 5% Jan

$1.30 1st preferred....* B Bros I 37 Jan

Pnse-Hersey Tuhes Begal Lock & Ku'dwm-.l ] 134 ' Jan

Oflof Vi selbernnx Rubber oom-.. 3

Amerlom ghares

2 % Feb Selby 8h

Paramount Motors Corp 1 Soloctod lndunﬂes Ino—
gw:u I;en cg.l-a-"""-l? 12 b Jan 1

arkersburg 5% Jan Convertlblo 8t00K...-.5
Patchogue-PlymouthM1lls* $5.50 prlor nook 25
Peninsular Telephone com* Allotment certificates.

$1.40 preferred......-25 Selfridge Provinc'l Sts Ltd-

i Am deprets ord reg...1

Bentry Safety Control....1
Berrick Corp class B.....1

Ll
Bhattuck Denn Mining-..5

»
Pennroad Corp oo ..o on 1 7 2Y 2 %
Penn Cent Alrlines com.1 7 10% Feb

6434 Feb
Pennsylvania Gu & Eleo—

Class A 0OIMMON........*
Penn Pr & Lt $7 pref.....*

erwin-

6% cum pref ser AAA 100

Bherwin-Willlams of Can. ‘
Bilex Co common. Jan| 13 Jan
Simmons-Boardman Pub— :

$3 conv pref ... i Jan| 233 Jan
Bimmons H'ware & Paint.* - Jan| 2% Jan
Simplicity Pattern oom-.l - Jan
Simpeon’s Ltd B stook...
Singer Mfg Co..-...--.loo 10735 Jan|
Singer Mtg Co Ltd—

Amer dep rots ord reg.£1 2 Jan
BlouxCity G& E 7% p1100 104 Jan
Skinner Organ.

¥.ooW
11234 113
111 111
180 182
Pennsylvania sugar com 20
Penn Water & Power Co.*
Pepperell Mfg Co.....100
Perfeot Circle CO..-uun-.?
Pharis Tire & Rubber. ..
Philadelphia Co common.*
Phila Elec Co $5 pref....*%|.
Phila Elee Pow 8% pr P -
634 Feb
3% Feb
1134 Feb

Plerce Governor common..*

Ploneer Gold Mines Ltd..1
South Penn Ofl........25
Bouthwest Pa Pipe Line.10

45% TFeb
6% 2014 Feb| 813 Jan

8% % pre 293 Jan| 297% Jan
Southern Oolo PowdAlzg % 3% Feo

7% preferred.. asmsemvensn
| Bouth New Engl Tel...100 161% “jan| 165 Jan
Southern Phosphate Co.10

Pittsburgh & Lake Erle.50 46% Teb
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass. .25

Pleasant Valley Wine Co.1

4% Jan 5% Jan

Potero Bugar common......5
Powdrell & Alonnder-.J
Power Corp. of Canads..*
preferred. ...100
Premier Gold Mining....1
Prentice-Hall Inc com...*
Pressed Metals of Am....1
Produoers Corp of Nev...20
Prosperity Co olass B....*

Pr

$6 eterred
Public Bcrvloe of Colorwo
6% 1st wolan'ed.---lOO
7% 1st preferred.._.100
Public Service of Indiana—'

100}/ Jan
105% Jan

103  Jan
106% Jan

! Bouthland Royalty Co...5

Bouthern Pipe Line.....10
Southern Union Gas.....*
Preferred A - .. cc2=a.2b

Spalding (A G) & Bros...1
5% 1st preferred......*
Bpanish & Gen Corp—

Am dep rots ord rez_.£l
Shoe Corp ik

Conyv pref
Standard Dredging Corp—
COMMON.ucnnnann omid
$1.60 conv preferred..20
Standard Invest $534 prof *

7% ¥eb| 8 Jan
2% Jan 3 Jan
20  Feb| 21 Jan
b5 Jan
1% Jan
65 Jan

1% Jan
1 Jan
3¢ Jan
3% Jan
14 Jan

1% Jan

87 prior preferred.ee.--* 108 105 113 95% Jan| 116 Feb Standard Ol (KY)......10
prell * 54 53 56 45 Jan| 58% Feb Standard Oll (Ohio)—
Pubno Bervloe of Okla— 5% preferred 100
6% prior lien pref...100 10934 109% 109% Jan| 110 Jan sundnrd Pow & Lt.....-1
7% prior lien pref...100 1103 1103 109% Jan| 110¥% ¥eb
Puget Sound P & L—
9914 Feb| 112  Jan

108%
3
e

1081 108%
% ¥

Common ¢1888 B......
Btandard Products Co....

$5 prior preferred.....*
$6 preferred s
Puget Bound Pulp & Tim *
Pyle-National Co oom--.b
Pyrene Manufacturing..
Quaker Oats oommon--..

6% preterred. ......100
Quebec Power COuunwn--?
Radio-Keith-Orphuem—

Optlon WAITants......-
Ry & Light Becur com...*
Rallway & Utll Invest A_)
Raymond Concrete Pﬂe—

Common. ... -

$3 conv preferred. -..'
Raytheon Mg com....50¢
Red Bank Ol Co. .
Reed Roller Bit Co
Reeves (Danlel) common. *
Reiter Foster Oll Corp..50
Reliance Elec & Engin'r’g 5
Republic Avlatlon.-.--..l'
Rheem Mg CO-uueuw- _..l
Rice 8tix Dry Goods.....*
Richmond Radiator.....1
Rio Grande Vnusy Gas Cu-

Voting trust 1
nocheswo&ms% plcloo

6% preferred

Rochester Tel 834 % oruoo

Rome Cable Corp com...56
Roosevelt Fleld In0-.c...6 _
Root Petroleum Co

y
Russeks Fifth Ave.....2
Ryan Aeronautical CO...}
Ryan Consol Petrol '
Ryerson & Haynes com..1

9914 1024
5 55%

50 Feb
15 Feb!
8% Feb
6% Jan
99 ¥eb

0
150% Jan

9 Jan

3¢ Jan
5 Feb,
Lie Jan

13 Jan

44 Jan
4y Jan

-3% Feb

67% Jan
18% ~Jan
8% Feb
7% Jan
105 Jan
159% Jan
9¥% Jan

big Jan
7% Jan
s Jan

17 Jan
46 Feb
1% Jan
1% Jan
21 Jan
414 Feb

.
Ll
1
Standard Stlver Lead....1
Standard Steel 8pring....5
Standard Tube cl B
Standard Wholesale Phos-

phate & Actd Wks Inc.20
Btarrett (The) Corp v t 6.1
Steel Co of Canada—

6% 1st preferred
5% 2d preferred. ..
Sterling Aluminum

6% % oo .50
Buperior Oll Co (Ca.lm .25
Superior Port Cement—

Class B common 9,
Bwan Finch Oll Corp-..-!b
Taggart COrp 60m...----
‘Tampa Electric Co oom-.
Technicolor Ino common. *
Texas P & L 7% pref..100
Texon Oil & Land Co...-2

Thew Shovel Co 60m...-5
Tilo Roofing In0......-- 1
Tishman Realty & Constr *
Tobacoco & Allled sweu--
Tobaocco Prod Exports..
‘Tobacoo Beour Tr—

Ordinary reg.-...--.-£1

Def registered.. .....58
Todd shlpnrdn Corp...-*

BOOS etk bt
O Oln B ©
N RN N N

owbonwa® 0
XXX XX XX

-

-
[t

ws
PN

For footnotes see page 1111

pitized for FRASER
p:/[fraser.stlouisfed.org/




1110 New York Curb Exchange—Continued—Page 5 Feb. 15, 1941

Sales m - 5
STOCKS y Week's Range| for | Range Since Jan. 1, 1941 BONDS Last |Week’s Range| Range Since Jan. 1, 1941
(Concluded) “Week (Conginued) of Prices

Par High| Shares Low High

n et 100 10734 107 20| 10734 Feb| 10834 Jan | Dansig Port & Waterways
’1'071%0 Edmlﬂ'l’edo% w 112 112% 1135}? 112 Feb| 114 Jan *Kxt 6148 ltmv-...l?52
Tonopah-Belmont Dev. 10c i R N | e *German Con Munie 78 '47
Tenopah Mining of Nev.1 514 Jan *Secured6s..........1947|.
Trans Lux COrp..avucas.1 - 154 Jan 1 *Hanover (City) 7s...1939
Transwestern Oil Co....10 2} Jan *Hanover (Prov) 6348.1949
Tri-Continental warrants 34 'Jan l.lmu (City) Peru—
Truns Pork Stores Ing...* 3zl 8% Jan *6148 ped

IDewe 6 Feb

b 35% Feb *Medellin 75 stamped. 1
13{ Feb Mtge Bk of Bogota 78.1947

*Issue of May 1927

*Issue of Oct 1927.
*Mtge Bk of Chile 63_1931
Mtge Bk of Denmark 58 '72
4% Teb | *Parana (State) 78....1958

Jan | *Rlo de Janeiro 6148.1959

’Buﬂahn Govt em._igw

$3 oum & part pref__..*
Un Cigar-Whelan 8ts..100,
United Corp warrants....
Onlied a8 Corm Pt ot i ' ’ Bank  Friday | Sales

a8 pcom.... 16

18t $7 pref. non-voting.* 107 %5 108 :/. 200 % zgg{. & gglsz 'We;k;.;g Zangs uf’ark {igm

Option warrants........ % 4 ngi Sale | of Prices ' €e)
United G & E 7% pret.100 BONDS | | See & | Price |[Low  High Jan. 1
United Lt & Pow com A....

Common class B 00 Alnbmm Powor Co—
] 1 3 t 58 xa 1 10734 10734 10734 107 %

United Milk Products. z 4 Y za 1 5% 104 %% 106 3
Ist&ref 8. oeunnnce...1956(xa 1 102% 105%
st &refbs_....... 1968|y bbb1 10434 10554
18t & ref 4148 1967|y bbb1 10244 10134 10334
- -~- | American Gas& Ele¢ Co.— I e
United Profit Sharing__25c¢! 2%88tdebs..c.e....1950/x aa 2 10514 1068% 1054 10614
109 preferred 10 oo i - o 3488 tdebs...........1960/x aa 2 1064 107
United Bhoe Mnoh com.25 1 3%s8fdebs. ... x aa 2| 109 '109%
Preferred. 26 3 Am Pow & Lt deb 6s.... 103%
Appalac Power Deb 68 - 3| 130
Arkansas Pr & Lt 68.......19568
Assoclated Elec 4348 ... 1953
8 and Int’l Securmes * $Associated Gas & El Co—
$6 18t pref with wm'-.- 642 b7% *Conv deb 4348
8 3 3 3} 3 *Conv deb 448
8 Plywood Corp— *Conv deb 5s..
$1% oonv preferred.. .20 28% 28% 2934 Jan
B8 1 % 2% Jan
8 Bubber Reoclalming. _* 2 3 00 3% Jan 15 000| 64} 69
U B Btores oommon-..-SOc T 1% Jan t 14 106  106%4
3¥ Feb 10754 107 % 1073 1094
%5 Jan
13 Jan 1] i 1103 108 10224 10434
5% Jan 1100 106 100% 102
Jan aldwin
Universal Corp v ¢ o.... 7 6/§ Feb h 1091 116 % 10914 12734
Universal Insurance 25 25 25% Feb
21 Feb ba ser 107 10914 107 1113y
17 Jan C. 110% 110% 110% 11234
134 Jan . -| 153 153 153 156
83% - Jan 101%| 9,000/ 1011 10274
10334 104 34
1034 104
74 81

Y1s Jan | Canadlan Pao Ry 68......1942 % 6914 173
14 TFeb | Cent Ill Pub Serv Sys. -=-1968 106 106
19 % 20%

Cent States Elec 58.
$4 oonv preferred.. %8

] 1954|y
Van Norman Mach Tool2 34 14 700 Cent States P & L 5}{!-.-1953
Venezuelan Petroleum.. 66 §¢Chic Rys bs otfs. .. .......1927

%
Va Pub Serv 7% pref, 240 Cinoinnati 8t Ry 5348 A -.1952
Vogt Manufacturing 1 10 P 9 i

preferred. . .......100
Wntt & Bond olass A....*

Wnlker Mlnlnx Cosunnal
Wayne Knitting Mills_._5|_ - ug.
Wellington Oil Co. 1. A 2% Jan
Wentworth Mfg..._.__1.25 . 1% Jan | . (Balt) 3}sser N____.__1971 10854 11134
West Texas Utll $6 pref_.* /102~ Feb | Istref mtge 3sser P 96 108 111
West Va Coal & Coke..._* 3 314 Jan | Consol Gas (Balt Clty)—
Western Air Express. 1 d 5% Jan Gen mtge 4348_........1054 128 128%
Western Grooer com......20 4X Feb | Consol Gas Util Co—

Western Maryland Ry— 68 ser A stam .---...1943 9614 10014
7% 18t preferred.... 100 | 70 Jan Podemascanll 90" 9334

Western Tablet & Sta',lon' ; Cuban Tobacco 5s. ... 2,000| 53% 60
Common, - 20 Jan | Cudahy Packing 3%s.....1955! 2y 10114 10235

Westmoreland Con.l....-20 17 ' Jan | Delaware El Pow 5348 -...1959 000( 106 }£ 10654

Westmoreland Ino........10 14% Feb G Fuel 48 1956 3 87 89%
Weyenberg Shoe Mtg....1 emON g

g{;ﬁﬂm R(llv{or Olft Cé)rp.-lu a 4 3 1%
ams (R C) 0nmmn® 104 104 % 105
Willlams Ofl-0-Mat Ht..*|_ 1 1 < ‘
Wilson Products Ino....._.1 44 44 45
L)

& 3 1108% 10814 109
Wisconsin P & L 7% pf 100 - 1027 1 1013 103
Wolverine Port! Cement.10 b

Wolverine_Tube com....2 7 42 42 . 42
Woodley Petroleum.....1 ! I 10414 10414 108

Woolworth (F W) Ltd— 0. 3 105 106
Amer dep rots b8 7 i 16 o

Wright Hargreaves Ltd..* b8 ex-warr stamped. 1944 10034 . 100% 10174
Gatineau.Power 33(s A...1969 0 80 79 83
gm;nlbf'%b Serv ax--.-.ioss b s ig& % ig‘l) % {ggx
n Pub Utll 6368 A._...1956
FOREIGN GOVERNMENT tGeneral Ravon te A.-.._1948 %0 100 60" 16037
D Wat El
AND MUNICIPALITIES— Geo 196 1000| 10535 10834
Geo Pow & Lt 58......1978
BONDS o Geatriel 36

Glen Alden Coal 4s_
Agrioultural Mtge Bk (Col) Gobel (Adolf) 4348_
*20-year 7s....Apr 1946 Grand Trunk West
*20-year 78....Jan 1947 Gr Nor Pow 6&s stpd.
*Baden 78. .. 195 Green Mount Pow 3%
Bogota (see Mtge Bank ol) Grocery Store Prod 6s.
*Cauca Valley 78_...1948
Cent Bk of German State &
*Prov Banks 68 B..1951
*Gserles A........1952
Danish 5}48..........1955 - & Bt Ry 648cuuc..
EXt 68uvencecnn..1953 12

'4'1'1'4'4'4'4
- - -

o
-
»

’

k For tootnotes see page 1111. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See .
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Volume 152 New York Curb Exchange—Concluded—Page 6 1111

Y Y|
Week's Range| for Range Elg. & Week's Range Rangé
BONDS of Prices Since BONDS Rating f Since
(Concluded) Low  High| $ Jan 1 (Concluded) See A $ Jan, 1

I K Bank

Houston Lt & Pr 3%48.....1966 110% 110 % 110% 1104 - . o 71% 7634
*Hungarian Ital Bk 734s...1963 2113 oPrussian Electric 6s. 26
Hygrade Food 6a A.._---.m 9 % 71 74

series B. --1949 2% 12Y% ..1964(x aa 2 10634 1063 | 24, 106} 109

11074 108 weee=1949(X Dbb4 106 1063§| 21.000] 1053 1063{ |
1073 10734 | 32. Public Service of N J— .

e 106 106 8% perpetual certificates....|y aa 3 151 152 32,000{ 151 162
v C. 19, 105 - 1054 Pub Berv of Oklahoma—

81 deb 5}4s...May .---1957 y 9914 10034 - .1066(xa 4 10414 105 6,000( 10414 105%
Indiana Hydro Elec 68 .. ..1958 10035 1003g| 2. 10134 102 74,000( 1003£ 10234
Indiana Service 58.... -1950|y b 2| 73 1Y% 73 794 X 3 10135 102 | 28,000( 100 ~ 1023

- 18t llen & ref 58 cmeewe i -1950|v bb 3 997% 101 51,000| 99% 1014
¢Indianapolis Gasbs A - 52 8 ec—

Indianapolis Pow & T4 3%51970 4 106 J488eries A, .1952|y bb 4 87% 87% 5,000| 871 90}
International Power Sec— -1963(zb 1 A 28%

+6 348 series C--.-..----1956 18 21 *Ruhr Housing 614s.. 115

*7sseries E.... aneaa1967 2214 253 | Bate Harbor Water 4%s...1979|x aa 3 106% 1083

‘7! series F' -=-19562 20 23" | SBanJoaquin L & P 68 B...1952|x aaa2 4,000 137% 138}4

Power Ba.. *Saxon Pub Wks 6s......1937|% cccl

D 1952 F 381 43 ’Bchulu Real Est 68......1951|3 cc 2
Iowa-Neb L & P b8.neen--1957 5,000 p (E W) Co 548.....1943|x bbb2 10034 101 % 10035 102"

beserie Bou.uua 96 ] Y Suullln Steel Ino 38......-1951|{yb 2 82 81 87Y%
Iowa Pow & Lt 4%48s.. 1 o 09 Shawinigan W & P 4}4!---1907 xa 2 85 % 87}6 85% 90
*Igaroco Hydro Eleo 78... z cccl 1970|x & 2
Italian Superpower 68 1063|y cc 1 Sheridan Wyo Coal 6a _1947|y b ¥
Jacksonville Gas — Sou Carolina Pow 58.. -1967|¥ bbb2 10414 1041£| 3.000| 103 = 10434

b8 stamped 1942z b 3 A 4 48 Southeast P & L 6s.........2025|y bb 4 11035 110 ) 11034 11034
Jersey Oent Pow & Lt 3348.1965|xa 4 106 106 %4 X Bou Countles Gas 4348 .....1968(x aa 3 110234 103 1021139 10234
Kansas Elec Pow 8348.....1066(x aa 2 110334 109 Bou Indiana Ry 48...... -.1051|y bb 2 5314 b65% 50 58
Kansas Gas & E eo 68 2022|xa 2 128 128 12714 12814 | Bo'west Pow & Lt 6s.....2022|y bb 4 106% 107 104 34 107
Lake Sup Dist Pow 3}48....1966/x 8 4 107 107 107% derv 6s. 1945|x bbb4
*Leonard Tiets 748, 1946(z cccl 118 40 1 2 37 . 37
Long Island Ltg 68 x bbb3 104% 105 104% 106%
Louisiana Pow & Lt 58 _...1957/x a 4 107% 108 107 1084
Mansteld Min & Smelt— 3

f ..----1941 zdd 1 118 35

ped yb 4 85 85 6sgold debs. «ceuccaan 195
Memphln Comml Appeal— BStandard Pow & Lt 68 ..-.1957
Deb 4348 eeenmmmes1952/X DbD2 102% 102y 1023 10334 | *Starrett Corp Ing bs.....1950(%
Mengel Co conv 4348.....1947(yb 2 196 % 9514 963 | Stinnes (Hugo) Corp—
10714 108% 17 WR——— |
10914 11034 7-48 3d stamped
Certmcabes of depos!
*Terni Hydro El um_--_mss yb 26 - 26
1960 x bbb4 1063 106%
Texas Power & Lt b58.... 107% 107% 107V
6886rie8 A ........ ... ... 2022 ¥ bbb2 111
Tide Water Power 58.....1979|y bb 3
Tiets (L) see Leonard-—
Twin City Rap Tr 534s...1952(yb 4
9 §*Ulen & Co—
1003 100 % Conv 68 4th BtD.u.cuuu- 1950 7 7 914
1137 113% 112%113/§ P _| 11734 11814
& 108 1()3% 10734 10834 | ®United El Bervice 19 204 23Y%
§*Nat Pub Serv b8 97, . 24% 24% 24°" 26 #United Industrial om---lMl 118
Nebraska Power 4348. .....1981 [x aaa2 10714 110 A, 10734 111% *lst 8 f 68 1945|2 b
ries A .2022|x aa 2 United Light & Pow Co—
Nelsner Bros Realty .1948|x bbb3 Debenture 68 86 8914
Nevada-Calif Elec 55 ---.1956|y bb 3 88% 90 Debenture 6348 .. 53 1974 8015 004
New Amsterdam Gas 58....1948(x aaa2| 1 1,000 18t Hen & cons 5148 19569 110814 109
NEGM&ElAnsnsu b 4 14 ] Un Lt & Rys (Del) 5348...1952 95 9714
58 .1948|7b 4| 62 _ 14 | United Lt & Rya (Me)—
Conv deb 5. .1950|yb 4 0 6114 66% 63 serfes A 1 11714 118% 11734 121
New Eng Power 3}{8_....1961|x aaa3 107% 109% Deb 68 series A 87}/ 87Y% 8614 8814
New Eng Pow Assn 58 --..1048|¥ bb 3 % 9374 9714 | Utah Power & Light Co—
Deb e 5148, . 1954|y bb 3 22.000] 977 100 18t lien & gen 4348, % bbb3 101~ 101 101 102
New oﬂm Pub Serv— Deb 6sserles A . ... x-bb 14| 10414 104234 10434 109
._--_1942 ybb 3 4 5,000{ 10084 1014 | V& Pub Service 534 A. y bb 55| 10154 10124 10134 102
*Income 68 series A 1949|v bb 4 104} { 10314 10414 1st ref 58 serles B. ybb 10254 10234 1025 103
New York Penn & Ohio— : vb 1014 1015 1013 102
*Ext 4148 stamped. 1950|y bbb2 104 | 10334 104 Waldort-Astoria Hotel
N Y State E & G 4148 -..-.1980(% n 4 10414 10414 105% *58 income deb.. z cc 4 435| 87, 4 5%
18t mtge 3%s. 1964(xa 4 107% 10754 1005 | Wash Ry & Elec 4a_ xaa 11085% 1104 108 109
N Y & Westch'r Ltg 48 ____2004 x nna $103% 1053 10614 | Washington Water Pow 3148’64 (x aa 1067% 107% 10674 108%
D 1954|x aa 3 1112 1147 114 West Penn Eleo 58... % bbb3 106 106 105 - 108
Nippon El Pow [37) 1953/vb 1 41% 4046 West Penn Traction 5s. xaa 2 11634 11614 116% 118%
No Amer Lt & Power— y bb 2 64 66 59 6734
5348 serles A, ...1956|y bb 2 10234 10234 10314 x aaa? $100 - 104 101 101
No Bost Ltg Prop 3)48-..1947|x aa 4| 10434 10434 106% 10634 107 0 107%
Nor Cont'l Utll 5348. .. ... 194 3 50% 4934 b4¥% 1 9715 981 % 99
Ogden Gas 18t 58 6 2| 112% 11234 113% | d b8 9934 99% 100%
Ohlo Pow 18t mtge 3{8.,.. 108 107 34 109
Ohio Public Serv 4. - 108% 10834 109%
Okla Nat Gas 3%s B 3 106% 10614 108%
Okla Power & Water 58_..1948)x bb 4 105 105 103} 105
Pacific Gas & Elec Co—
18t 88 series B. .. . ...-1941 € aaa2 104 104Y% 10437 104%
Pacific Ltg & Pow b8.....1942|5 aaad 11068Y% 107% 10634 106%
Pacitic Pow & Ltg 56. -...19556|y bbbl 96% 97% 961 99
Park Lexington 3s 1964|z ccc2 135 371 35 38
Penn CentL&PA}ﬂ-----lQﬂ x bbb2 104% , 10434 105%
18t 58 --1979|% bbb2 11063 108 106~ 107
zaa 2 0414 g 10434 106%4
xaa 2 10834 10834| 18,000/ 108 109

Deb 538 serles B......1959|y bb 4 105% 105%| 7,000| 105%6 106
Penn Pub Serv 68 C.._...1947x 92 2 107 ,000| 107" 107%
58 series D..o.... —----1954/xaa 2 108 108
Peoples Gas L & Coke— A

rleaB-....------1981 :‘;‘;ﬂ% 1023} 102% 103% 102% 104% !
! o % iggﬁ . ; No par [t;al&le. 1;1 Deterreld dellv?rylaaleg ‘not included in yes(a:r’s l:m;slze. dﬁx-
e 4 7 3 nterest. n Under the rule gales not included in year’s range. r Cash sales not 1n-
e ey L e el 12';;@ 194% | cluded fn year's range. 7 Ex-dividend.
¢Pomeranian Elec 6s. --..1953 115 2215 2614 { Friday's bid and asked price. No sales belng transacted during current week,

Portland Gas & Coke Co— *Bonds being traded flat,
68 5tamped: cuuuenan ---1940 gg% gg 3| 10, 9314 96 § Reported In recetvership.

58 stam demuded- -
Potomac lgzmon 68 B ..-.1956 H -+ 109% 10922 13§ lgéé ¢ Cash sales transacted during the current week and not included In weekly or

4348 serles F 1961 $110 110 109% 110 yearly range:
Potrero Sug 7 «tod..-..-1947|Y ccc2 % ‘s 5| 13078 15077 | 7 o sales.

y Under-the-rule sales transacted during the current week and not Included In
weekly or yearly range:

No sales.

A Deferred delivery sales transacted durlnz 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;
sy t ¢,” voting trust certificates; "w 1,” ‘When issued; *w w,” with warrants; *x-w"
without warrants,

4 Bank Eligibility and Rating Column—x Indicates those bonds which we
believe eligible for bank investment,

y Indicates those bonds we belleve are not bank eligible due either to rating
status or some provision in the bond tending to make 1t speculative.

z Indicates 1ssues 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 agencles 8o rating the bond. In all
cases the symbols will represent the rating given by the majority. Where all four
agencles rate & bond differently, thtn the highest single rating s shown.

A great majority of the issues bearing symbols ccc or lower are all in default,
1 ) Issues bearing ddd or lower are in default.

Attention is directed to the new lation pertaining to bank eligibility and rating of bonds. See note s above.
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The Commercial & Financial Chronicle Feb. 15, 1941

Other Stock Exchanges

T e oee Stock Exliange: . CHICAGO SECURITIES

l Last” |Week's Range Range Stnce Jan. 1, 1941 Listed and Unlisted

of Prices

Stocks— Par Low  High High Paal H.DZWiS &- 600

Arundel COrp..ceeucea...* 16 17 15% Jan| 17  Feb

Balt Transtt Go com ¥ § 6+ 31c 36c Jan| ' 36e Feb Mrintiny [ Oodial Keohisagee
18t preferred v ¢ ¢.....100 2.25 2,60 .65 Jap| 2.50 Feb ystem Mvﬁé o5

Brager Elsenbg'g Inc com 1 . 22% gg% i ;eg 30 gan Trading Dept. CGO. 405-406 Municipal Dept. 0. 521

Consol Gas E L & Pow....* 6 el an
4349, pref B 100 118" 118 Jen Feb . 10 S. La Salle St., CHICAGO

Davison Chemical Co com 1 7 7 7 Jan Jan

Eastern £ugars As com vtel 6 6 Jan Jan :
Preferred v ¢ ©... w1 1834 1834 Jan

Fldelity & Depostt. . ur- 118% Jan Week's Range Range Since Jan. 1, 1941

Fidelity & Guar Fire.. 0 30 3034 31 Jan of

Georgla 8ou & Fla 18t 11% =
Guilford Co— Stocks (Contiuued) Par

- 50¢ m.....1 50 Jan| 9  Jan

Merch & Miners Transp._* Jan | 40 Eqmg‘(;:r(x‘)‘noo 1 2 3§ Jan 3% Jan
MononWPenn P8 7%, pf 25 .50 Jan | 4 seociates Invest Co com . * 00 Feb Jan
MtVern-Wood Mis com 100] - 2 A 5 A Jan Athey Truss Wheel cap. .4 Jan 3% an
Mt VerWood Mills pret 100 Jan Aviation Corp (Del).....3 Feb Jan
New Amsterdam Casualty2 900 Feb | s viation & Transport cap.1 Jan( 43§ Jan
Northern Central Ry...50 Jan Bastian-Blessing Co com.* Jan Feb
U 8 Fidelity & Guar.....2 Feb | pelden Mtg Co com.......10 Jan _Jan
Belmont Radlo Corp.....* 11 Jan| 6 ' Jan
Bonde-. Bendix Aviation com....5 Feb Jan
Balt Transit 48 fias...1975 3 Feb Berghot! Brewing Corp...1 Y% 8Y% 50 Jan
Absfiat..........1975 42 1,000' 40 Feb | Binks Mtg Co cap. 1 { 4% 74 5 Jan
Bliss & Laughlin Inc com_5 Jan

Corp—

Boston Stock Exchange e epee S Jan

F Feb. th inclusive, compiled from official sales lists | Brach (EJ) & Sons cap...* : Jan
eb. 8 to Feb. 14, both iy P i Tosch (B2) & Souw Ay, [
Common....eveeneaaal Jan
Week's Range Range Since Jan. 1, 1941 Class A pref..........* Jan
of Prices Bruoe Co (E L) com.... Feb
Stocks— Par Low  High High Burd Piston Ring com......1
Butler Brothers........I
Amer Pneumatic Berv Co— 5% oumul conv pref. 30,
mmon ¥ 36c  40c Jan | Castle (A M) & Co com_10
135 1% ¥ 1% Jan | Cent Il Pub Ser $6 pref_.*
Feb | Central Ill Secur Corp—

18t pref..c.cea-

a 20  20% 5 23
Amer Tel & Tel. 160%¢ 163% Jan
¥l9 934 9

Jan Conv preferred.
9034 Jan | Central & 8 W-—
Boston Edison Co (new).25 32 Jan Common........ --=50C
Boston Elevated......100 481 50% Feb $7 preferred. . sas®
Boston Herald Traveler..* 18} 18% Jan Prior lien pref. *

Boston & Maipe— Central State Pr & Lt pfd._*
Jan | Ch Cor; 1

Prior preferred. .....100 P

Class A 1st prefst...100 Jan Convertible preferred...*
Class C 18t pref std..100 Jan | Chicago Flex Shaft com.5
Class A 1st pref.....100 Feb | Chicago Towel com cap._*
Class B 1st pref st...100 Jan | Chie Yellow Cab Co cap..*
Class D 1st pf std..100 Feb | Chrysler Corp common._5
Boston Perso Prop Trust.* Feb | Citles Service Co com.._10
Bost, d 100 Jan | Club Alum Utensll com_..*
Feb | Commonwealth Edison—
Jan Capital. .. -25)
Jan | Consolldated Biscult com.1
Feb | Consolidated Ofl Corp.._*
Consumers Co v t ¢ pt pt.50
Jan Common ptshvteA.50
Jan B ol
preferred. . . ....100 4 Jan | Container Corp of Amer.20
Eastern Mass 8t Ry— Crane Co com... 25/

Common 100 ; "1 Jen | Cudahy Packing 7% prt100
Feb | Deere & Cocom.._. ...*
anmhin® ¥ ¥ 4 314 ¥ Jan | Diamond T Motor Car cm2
0...* : Jan | Dixle-Vortex Co com .. *
/ Dodge Mfg Corp com..._*
Gillette Bafety Rasor....* Jan | Elee Household Utll Corp.5
Helvetla Oll Co 1 ? ¥eb | Elgin Natl Watoh Co...15
Isle Royale Copper Co..15 I 1 Jan | Eversharp Inc com 1
Maine Central— Falrbanks Morse com.......*
-100 Jan | Fox (Peter) Brew com...5
ikl y Jan | Wour-Wheel Drive Auto.10
Mergenthaler Linotype..* 2 Jan | Fuller Mfg Co 1
NarragansettRacgAssnInel 514 6% Feb | Gardner Denver Co com..*
New England Tel & Tel 100 124% Jan | General Amer Transp com 5
N Y N H & Hart RR...100 7 732 Feb | General Finance com cap.1
North Butte.........2.560 32¢ Jan | General Foods = '
Pacifio M1lis Co..uuo...* 123 Jan | Gen Motors Corp com...10
Pennsylvania RR.. 24 Jan | Gen Outdoor Adv com...*
Quincy Mining Co. 25, 1 1 1 Jan | Glllette Safety Rasor com *
Reece Button Hole Mach10 9 Jan | Godchaux fugars cl *
Reece Folding Mach.....10 114 1 Jan
Bhawmut Assn T C.......* 10% Jan
Btone & Webster.........* 6%
Buburban Elec Sec—

2
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42 50 Hall Printing Co com...10
( Jan | Harnischfeger Corp com. 10
Union Copper Ld & Mine25 Feb | Helleman Brewing cap....]
Unlon Twist Drill Co....5 Jan | Heln-Werner Mot Pts cm. 3,
Jan | Hibb Spencer Bartcom. .25
Jan | Houdallle-Hershey ¢l B_
Jan | Hubbell (Harvey) com
50¢c Jan | Hupp Motor Car com....1
Waldorf System.........* 95 Jan | Illinois Central RR com100
Warren Bros. ... — Indep Pneumatic Tool cap*
Indianapolis Pr & Lt com_*| .
Bonds— . Indiana Steel Prod com..1
Boston & Maine RR— inland Bteel Coeap......*
48en...... 1960 $7,000 7234 Jan | Internations! Barvest coms
22% 24X%| 7,000, 18¥% 25X Jan | Iron Fireman Mfgvte.__*
Eastern Mass St R, Interstate Power $6 pref__*
Beries A 4148 102 102%| 3,000 10134 1023  Jan | Jarvis (W B) Co cap......1
Beries B 5a_. 948 104 105%' " 5,050' 103 105% Feb | Katz Drug Co com......1
lée{}olm gw}tchboard eoul..‘
ellogg Switchboard prt10f)
Chicago Stock Exchange Ky Utll fr cum pref-..._50
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists mﬂ% preferred 1

y Brewing cap__1
Y Leath & Co—
Week's Range Range Since Jan. 1, 1941 Common
of Prices LibbyMcNelll&Libby com?7
Stocks— Par Low nggoéx{:) Printing Co—
Abbott Laboratories com * Feb Linds
Acme 8teel Co com.....25 Jan =99 |
Adams (J D) M1g com (1} 10 Jan Lion Ofl Refg Co €ap.....
Adams Ofl & Gas com... Liquid Carbonic com. ...
Advanced Alum Castings_ 5 3 34 % Loudon Packing com....
Aetna Ball Bear Mfg com.1 M
Allled Laboratories Inc cm*
Allts-Chalmers Mfg, Co.._*
Allied Prods Corp com..10|_ $2 cum partic pref
Altorfer Bros conv pref.__* Mickelberry’s F Prod com 1
Amer Pub Serv Co ptd.100 93 334 90| 904 Middle West Corp eap...b
Amer Tel & Tel Co cap.100 Midiand United eonv pf A*
Armour & Co common.. .5 414 47 Common

For footnotes see page 1115
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Stocks (Concluded) Par|

Week's Range,
of Prices
Low High

Range Since Jan, 1, 1941

Low High

Mldland Utllities—

4

6%, prlorllen_ -

6% preferred cl A
Milier & Hart Ino conv p*
Minneapolis Brew com...1
Modine M #

Monroe Chemical Co com*|-

Montgomery Ward com .*
Muskegon Mot Spec ¢l A_*
Nachman Springfilled com*
Natl Cylinder Gas com...1
National Standard com.10
Noblitt 8parks Ind Inc cp-b
North American Car com20
Northern Ill Finance com.*
Northwest Airlines
Northwest Banoorp com..*
North West Util—

1 Co—
Penn Elec Switch conv A 10
Penn RR eapital.......
Peoples G Lt&Coke cap 100
Pertect Circle Co com....*
.

Potter Co (The) com_
Pressed Steel Car com___.)
5% cum conv 1st pref._5
Quaker Oats Co common.*

Rath Packing com

Raytheon M1g Co oom.s()c
6% preferred.........b
Reliance Mfg Co com...10
Rollins Hosiery Mills com 4
'8t Louis Natl Stkyds Corp*
Bangamo Elec Co com...*
Schwitzer Cummins cap..1
Sears Roebuck & Co cap..*
Serrick Corp ¢l B com....1

Signode Steel Strap—

Sivyer Steel Castings com *
Sou Bend Lathe Wks cap.5
8plegel Inc common. ....2
Standard Dredge pref...20

B8tandard Oll of Ind.....25
Btewart Warner.___...
Sunstrand Mach T'1 com_5
Swift International oap..lb
Swift & Co.

2
Union Carb & Carbon cap *
United Alr Lines Tr cap..5
U 8 Gypsum Co com...20
United States Steel com.., *
7% cum pret
Utah Radlo Products com1
Utllity & Ind Corp—
Convertible pref.......7
algreen CO 00M.......®
Westn Union Teleg em.100
Westnghs El & Mfg com.50
Wieboldt Stores Inc com. . *

Wisconsin Bankshares cm*
Woodall Indust com.....2
Wrigley (Wm Jr) Co cap.*

Yates-Amer Machine cap. 5!
Zenith Radlo Corp com *
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Cincinnat
Feb. 8 to Feb. 14, both incl

i Stock Exchange

usive, compiled from official sales lists

Stocks— Par

Friday!
Last

Week's Range
of Price
Low

Range Since Jan. 1, 1941

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS {++°) RUSSELL co.

Unlon cwm Ballding, Cleveland
Telephone: OHerry 5050 A.T.& T.OLEV. 565 & 566

Week's Range

Range Since Jan. 1, 1941

of €8
Stocks (Concluded) Par| H.gh

Feb
Feb
Feb
Feb
Jan
Jan|
Jan|
Jan
Feb
Jan
Feb
Feb!
Jan
Feb
Jan
Jan|
Jan
Feb|
Jan

Low
¢ C1 Graphite Bronze com 1 a28 a28%
100 27 28

Cliits Corp co

Colonial Finance

Dow Chemical .
Preferred. ..

Elect Controller

Faultless Rubper.

¢ Firestone T & R com..lo -

Fostoria Pressed Steel.....*

¢ General Elec com... .

¢ Glidden Co com

Great Lakes T owlng...loo

Harbauer Co

¢ Industrial Rayon com. .

Interlake Steamship

Jaeger Machine

Kelly Island Lime & Tr...

Lamson & Hessions

Leland Electric

McKee (AG) B

Midland Steel Prod %

Miller Wholesale Drug.... . *

National Acme 1

¢ Natl Mal St Castcom. .

National Refining (new). .
Prior pref 6%

National Tile

11214 11214
58 58
164 16%
16% 16%

91 9%
a30% a33%

¢ Republic Steel com ..
Richman Bros
ftandard Oll Ohio..
Thompson Prod com.
Troxel Mfg.
¢ U 8 Steel com.....
Van Dorn Iron Works
‘White Motor ~50
Youngstown Sheet & Tube*
Preferred 100

a34% a35%
a29  a29Y%

2k 2K
a567% a63
4l 4¥
al2% aldls
a31¥ a36%
93 93

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Feb

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan

WATLING, LERCHEN & Co.

Members
New York Stock Exchange
Detroit Stock Exchange Chicago Stock Exchange
Ford Building DETROIT

Telephone: Randolph 5530

New York Curb Associate

Detroit Stock Exchange

Feb. 8 to Feb. 14, both inclusive, vuompiled from official sales lists

Amer Laundry Mach...20
Baldwin pref. 100
Cham Paper & Fiber.

Churngold

Cinti Gas & Elec pref
CNO&TP -
CincinnatiStreet Ry ..50
Cincinpati Telephone .50
Cinti Union Stock Yards.*
Crcsley Corp *
Dow Drug pref__
Eagle-Picher. _
Early & Daniel pref..
Formics Insulation
Gibson Artee e e...
Hilton-Davis. ..

Hobart class A..

*
100
20

Moores-Coney class A
Procter & Gamble

Western Bank . e
Wurlitzer.coscmnacae

Unlisted—
American Rilling Mill
Columbja Gas. .
General Motors. ..
Timken Roller Bear!

1634
100

e
523 54
228 228
134 11
15% 15%
5 5
8} 8%

12 12%
4 414
41% 45
42% 45

Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Feb

Cleveland Stock Exchange

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Stocks— Par

Friday!
Last

Sale
Price

Week’'s Range
of Prices
Low

Jor
Week

High| Shares

Range 8incs Jan, 1, 1941

¢ Addressog-Mul com..... 10|
Amer Coach & Body b
¢ Amer Home Prod com. .1

*

Brewing Corp of Amer...3
City Ice & Fuel *
Clark Controller. .
Cl Clifts Iron pref

aldlf ald¥%
8 8¢

74% 75%

80
10
6
550
370
85
150
478

Feb
Jan
Feb,
Jan
Jan
Jan

Y
Week's Range
of Prices

Range Since Jan, 1, 1941

Stocks— Price |Low  High

Feb
Jan
Feb
Feb,
Feb|
Jan
Jan
Feb
Feb|
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Feb)
Jan
Jan
Feb
Feb
Feb
Feb|
Jan

Briggs Mg com

Burry Biscuit com.....
Consolidated Paper com .10
Continental Motors com..1
Crowley Milner com...._*
Det & Clev Nav com.....10
Det-Mich 8tove com
Detroit Paper Prod com..1
Detroit Steel Corp com--_?

-

Federal Motor Truck com *
Gar Wood Ind com 3
General Finance com. ...
General Motors com...
Goebel Brewing com..
Graham-Paige com..

Hall Lamp com

Hoover Ball & Bear com.10
Houdaille-Hershey ¢l B...*
Hudson Motor Car com._*
Hurd Lock & Mfg com...1

»

-
B 00 DO O W = =3

....
O~
-
TR
S pnboal
SHREESERER %

-
- oo
R SRR
o
o

Jan
Feb
Feb
Jan
Jan
Jan
Jan

Kingston Products com..1
Kresge (S 8) com 0
LaSalle Wines com »
Masco Screw Prod com....1
McClanahan Ofl com...._1
Michigan Sugar com. ... *
Preferred 10
Micromatic Hone com.....1
Mid-West Abrasive com&Oc
Motor Products com
Murray Corpcom....
Packard Motor Car co|
Parke Davis com
Parker Rust-Proof com 234
Parker-Wolverine com

1
-
53

e
SERSIX
»

RRX

[
DO o
-
g -
00 00 pt b= OB b T RO b DD

-t
-0
NTARMEXRERR KRR R WX IR XX

et GO bt B 6O bt D et 0O ST D DD
R4

-
»

Bt D i O D e D

RREEXXRERER

Sheller M1g com .

8td Tube B com.
Stearns (Fred'k) pre
Tivoli Brewing com.
‘Tom Moore Dist com .
Udylite

©
O Gt O ot 1 0 1t 1D 1 00 S D DD O3 D et O W G ek bk bt B 1 613 00 1 00 ST =T DO DO RO TN 0O

KFTR KEXIERERRERR SR FIRREX TREX

©
=
©

>
=3
e

o
X

Jan

Jan ||
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

For footnotes see page 1115
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BSale
Stocks (Concluded) Par| Price

Friday,
Last

Week's Range
of Prices
Low High

Range Since Jan. 1, 1941

Low

| High

Stocks (Concluded) Par

Friday,
Last

Week's Range
of Prices
Low High

Range Since Jan. l.‘ 1941

United 8hirt Dist com...._*
U E Radiator com..... 1

Walker & Co B

Warner Afreraft com..._._1
Wayne Screw Prod com._4
Wolverine Brewing com._ .1

4% Jan

13{ ¥eb
1634 Feb
1 Jan’
1 Feb
2 Jan
10c Feb!

5
2%
1634
3
134
3
13¢

Jan
Jan
Feb
Feb
Jan
Feb
Feb

California Securities

AKIN-LAMBERT COMPANY
Established 1921
639 South Spring Street, Los Angeles

S8TOCKS—BONDS
Telephone VAndike 1071

MEMBER

Los Angeles Stock Exoh

Ohlo Ofl Co. .
Packard Motor Cal‘ Co..*
Paramount Pictures Inc..]
Pennsylvania RR......50
*

Radio Corp of Amerlca...*
Republie Steel Corp.....*
Bears Roebuck & CO.....*
8ocony-Vacuum Oll Co..15
Standard Brands Inc. *
Btandard Ofl Co (N J)...25
Studebaker COrp.eeeen- 5 1

Texas Corp ('l‘he).---..%
Union Carbide & Carbon.'
United Aircraft Corp

United Corp (The) (Del) ‘
U 8 8teel Corp

Warner Bros Plctures Tne.. 5

Westinghouse El & Mfg_50

ab¥ aby
a2l a2l
al0l ally;

al6’4 al9lg

a69% a70%
a87% a8%
6 6

a931% a93 3%

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Bell System Teletype LA 23-24

Los bAngeles Stock Exchange

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Stocks— Par

Friday

Week's Range
of Prices
Low High

Range Since Jan. 1, 1941

Afreratt Accessories. ...50¢
Bandini Petroleum Co...1
Barker Bros 534% pret._50
Barnhart-Morrow Cons._1
Berkey & Gay Furn Co...1
Blue Diamond Corp

Bolsa-Chica Oll ¢l A com 10|
Broadway Dept Store Inc.*
Buckeye Union Ol ptvtel
Central Invest Corn-..loo

Consolldated Oll Corp....*

Consol dteel Corp pref...*
Creameries of Amervte__1
Douglas Aircraft Co *
Electrical Products Corp.4
Emsco Derrick & Equip..5

General Motors com....10
General Paint Corp com. . *
Gladding McBean & Co..*
Goodyear Tire & Rubber.*
Hancock Oll Co A com.._*
Holly Development Co...1
Hudson Motor Car Co...*
Llnooln Petroleum Co..10c
eed Alrcraft Corp..1

Los Angeles Investment. 10
Mascot Oil Co

Mftg Co
Nordon Corp Ltd
Occidental Petroleum. . .
Oceanic Oil Co

Pacific Clay Prods..... s
Pacitic Fin Corp com.. .10
Pacific Gas & Eiec oom..ég

D
Pacific Lighting com
Pacific Western Oil Corp 10
Republic Petroleum com.1

Ricntield Ol Corp com...*
‘Warrants

Roberts Public Markets..2

Ryan Aeronautical Co...1

Becurity Co units ben Int_*
Shell Union Oil Corp....15
Bignal Ol & GasCo A....*
Solar Afrcraft Co.... --1
Smm;g Chaln Stores
alif Edison Co Ltd.-Zb
Orlglns.l preferred. ...25

Co.
Standard O1l Co of Calif..*
Sunray Oil Corp 1
Superior Oil Co (The) naed

2

Vultee Afreraft InCa.....1

Mining —
Alaska Juneau Gold Mng10,
Black Mamm Cons Mng.10
Cons Chollar G & 8§ Mng.1
Zenda Gold Mining Co...1

Unlisted—
Amer Tel & Tel Co. ...100
Anaconda Copper.. ...50
Armour & Co (Il1)
Atchsn Topk & 8 Fe Ry100
Atlantic Refining Co..._25
Aviation Corp (The) (Del)3|
Baldwin Locomotive vtc..
Barnsdall Oll Co
Bendix Aviation Corp---.ﬁ
Bethlehem Steel Corp....*
Borg-Warner Corp......5
Caterplllar Tractor Co...*
Columbla Gas & Elec. ..*
Commonwealth & South..*
Continental Motors Corp.1
Curtiss-Wright Cor|

General Foods Corp.
Goodrich (B F) Co..

Intl Nickel of Canada. .
Intl Tel & Tel Corp
Kennecott Copper Corp....
Loew's INCu e e ccoe -
McKesson & Robbins Inc.5
Montgomery Ward & Co_*
Mountain City Copper.._5c
New York Central RR.
Nor Amer Aviation Inc...1
North American Co.....*

1% 1%
2% 2%

27% 274

alOc alOc|
p)

916
1% 2
1% 14
4% 4%

2¢
alOA al0l4
6314

6314
ab%
17%
5%
6814
93¢
6%

adlYf adb
6 6

5% b6%
al6% al7
a33% a33%

b5¢ 57 Y4¢

a3t a3
29¢

21

5%
38¢

4% 4%
aldlf ald g
13}5 14%
8 8
6% 7
6% 7%
ad’g
5hc

ad’s
54c¢

4 1% 14
a2lsc a2 Yie

412160340163 14

a22% a24%
415 4y
2044 223%%
a22 a22'%
3% 3%
14 15

a8 a8
a34% a34%
a77% a82%
al8% al8¥%
a43% a43%

a4% a4}6

a3 a3 }S
7Y% 814
a26}z a264

a30¥ a33¥%
a34% a36l
al2l al2%
a24lf a24y{
a2y a2¥%

a3l a32%

al5¥ alg

Jan

-

P=3
SERIRRRS YRR

30} Feb
1124 Jan
2563 Feb

314 Feb

5% Jan
2514 Feb
45 Feb

Feb|

Jan

Philadelphia Stock Exchange

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Stocks— Par

U,
Week's Rarwa

Range Since Jan. 1, 1941

Low High

American Stores. .. ..... *
American Tel & Tel ... ..100
Bankers Sec Corp pref... .50
Bell Tel Co of Pa pref_. 100
Budd (E G) Mfg Co

Budd Wheel Co...
Chrysler Corp....

Curtis Pub Co com

Preferred

Electric Storage Battery100
General Motors 10
Horn&Hardart (Phil)com *

Horn & Hardart (NY)com*| .
Lehigh Coal & Navigatlon5(*) -

Pennroad Corpvte

Pennsylvania RR.

Penna Salt Mfg

Phila Elec of Pa $5 pref___*

Phila Elec Pow pref._...25

Philce Corp 3

Scott Paper..

Sun Oil Co

Transit Invest Corp pref 25

United Corp com
Preferred

United Gas Improve com_*
Preferred

10} 10%
161/6 163/5

2%
111y 111%
314 4%

225
19,949
182
150
50

9%
160 168 %

1474
119

Jan

Pittsburgh Stock Exchange

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Stocks— Par,

Friday

Week's Range

Range Since Jan. 1, 1941

Allegheny Lud Steel com.*
Arkansas Natl Gs Crp com*
Preferred 10

Byers (A M) Co com
Clark (D L) Candy Co...*
Columbia Gas & Elee Co.*
Copperweld Steel
Devonian Oll Co..

Fort Pitt Brewing..
Koppers Co pref

Lone Star Gas Co com...*

Mt Fuel Supply Co
National Fireproofing Crp*
National Radistor Corp.10;
Pittsburgh Plate Glass. .25
Pittsburgh Ecrew & Bolt.*
l

San Toy Mining Co

Shamrock Oil&Gas Cocoml
United Engineering & Fdy5,
Westinghouse Air Brake..*

Unlisted—

Pennroad Corpvtec

o

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

s
>

-
KRR

=~

-
O

N e I - e R s L e
-
o

ok
N

Jan
Jan
Feb
Jan
Jan
Feb

Jan
Feb

St. Louis Stock Exchange——See page 1076.

San Francisco Stock Exchange
Feb. 8 to Feb, 14, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Week’s Range
of Prices
Low High

Sales
JSor
Week
Shares

Range Since Jan. 1, 1941

High

Alfreraft Accessories____50c
Anglo-Calif Natl Bank. .20
10
Atlas Imp Diesel Engine_5
Bank of California N A. 80
Byron Jackson Co.
Calamba Sugar com_..
CalaverasCementCo prf100.

Calif Pwkinz Corp com_so

Central Euren Min com. l
Chrysler Corp com
Coast Count G&E 1st pt 25
Cons Chem Ind A

Consolidated Copper Min 5
Creameries of Amer com_1
Crown Zellerbach com...5

L

Pref:
Di Giorgio Fruit prel. .-100
Doernbecher Mfg Co...._*

1.80 1.80
8% 94
4% 4%
6 7
110 1123
1034 10/
33

17%

200
1,287
1

2.10

Electrical Products Corp.4'

For tootnotes see page 1115
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Orders solicited on Pacific Coast Stock Exchanges, which are
open until 5:30 P, M. Eastern Standard Time (2 P. M. Saturdays)

Schwabacher & Co.

Members New York Stock Ezchange
111 Broadway, New York

Cortlandt 7-4150

Private Wire to own offices In San Francisco and Los Angeles

Canadian Markets

(Continued from page 1117)

Toronto Stock Exchange

Stocks (Concluded) Par

Friday

Week's Range
of Prices
Low High

Range Stnce Jan, 1, 1941

Low

High

Stocks (Concluded) Par

v
Week's Range
of Prices

High

Range Since Jan. 1, 1941

Natlona.l Sewercl AL
National Steel Car.

Emporium Capweil com__*
. Preferred (w w) 50
Fireman's Fund Indm Col0
Fireman's Fund Ins Co..25

Foster & Kleiser pref__..25|.

Galland Merc Laundry.._*
Gen Metals Corp cap-_2%
General Motors com-_-.lg

Gladding McBean & Co._*
Golden State Co Ltd. o
Hale Bros Stores Inc.....*
Honolulu Oil Corp eap...*
Langendorf Utd Bk A . _5*

0

Le Tourneau (R G) Inc.._1
Libby NcNeil & Libby...7
Lockheed Aireraft Corp._1
March Calcul Machine.._5

Ci

Occldental Insurance Co 10
Oliver Utd Filters cl'A -

Paauhau Sugar Plant__ -15
Pacific Amer Fisheriescom5
Pacifie Clay Products cap_*
Pacific Coast Aggregates.b
Pac G & E Co com 26

6% 1st preferred. .

534% 1st preferred...25
Pacific Light Corp com...*
Pac Pub Serv 18t pref____*
Pacific Tel & Tel com..100

Preferred. 10

Rayonier Inc pref
Republic Petroleum com.1
Richfield Ol Corp com...*
Ryan Aeronautical Co...1
Shell Union Oil com 5
534% D!
Signal Oll & Gascl A
Soundview Pulp Co com. 6
8o Cal Gas Co pref ser A_25
Southern Pacific Co... 100
Spring Valley Co Ltd.
Standard Ol Co of Calif__*
Tide Water Ass'd Oil com10
Transamerica COrpP.c....2
Union Oll Co of Caltf. _..25
‘Warchant Calcul Mach. -.6
Vultee Aircraft
Walahua Agricultural. .
Wells Fargo Bk & U T'...100,
Western Pipe & Steel Co.10),
Yellow Checker Cab ger 150
Yosemite Ptld Cem pref_10

Unlisted—
Am Rad & 8t Sntry
American Tel & Tel Co_100.
Anaconda Copper Min_ .50
Anglo Nat Corp cl A com._*
Argonaut Mining Co.
Atchison Top&Santa Fel00
Atlas Corp com 5
Aviation Corp of Del_
Aviation & Trans Corp...1
Bendix Aviation Corp....5
Blalr & Co Inc cap. 1
Bunker Hill & Sulllvan.2%
Citles Bervice Co com.._10
Cons Edison Coof N Y.__*
Consolidated Oil Corp....*
Curtiss-Wright Corp. 1
*

General Electric o com. *
Hawallan Sugar Co

Idaho Mary Mines Corp. .1
Internatl Nick Co Canada *
Kenn Copper Corp com..*

MJ& M &M Cons
Montgomery Ward & Co.*
Mountain City Copper...5
Nash-Kelvinator Corp...5
Natlonal Distlllers Prod._*
North Amer Aviation..._1
Nor American Co com...10
Pacific Port Cement com 10
Packard Motor Co com.._*
Pennsylvania RR Co.. .50
Radio Corp of America...*
Schumach Wall Bd com__*
Preferred .
8o Calif Edison com
S0 Cal Ed 6% pref.... 25
Standard Brands Inc....*
Texas Corp com 25
United Afreraft Corp eap. 5
United Corp of Del
U 8 Petroleum Co
United States Steel com..
‘Warner Bros Pictures.___5
‘Westates Petroleum com._ 1
Preferred

18%
42Y
501

1.45
7’/
°/

0%
105"32105"32
26% 25%
21Y%

abl% ablg
al1597%al63 14
22.: 22
4% '8
2,50 2.50
a20%4 a21Y
a6% a6%
3% 3%
3% 3%
a34%
90¢  1.00
11%

1214
434
a21%
Y% 54

15
1.40
a2%
23
adls

634
30%
25%
30%
a5%

a36%

a36X

ally

1.20

63%
3

(i

76¢

360

Feb! Jan

* No par value,

a Odd lot sales.
trading privileges. d Deferred delivery.

year. z Ex-dividend.

v Ex-rights,
The Wahl Co. to Eversharp, Inc.

b Ex-stock dividend.
8 Cash sale—not included in range for
1 In default.

z Listed.

¢ Admitted to unlisted
$ Title changed from

Nordon Oll...
Normetal.. ...
Northern Star
O’'Brien. ...
Okalta Ofls..

Pacalta Oils

Page Hersey
Pamour Porcupine.
Pandora-Cadillac...
Partanen-Malartio.
Paymaster Cons_

Pickle-Crow..
Pioneer.....
Powell Rou.
Power Corp.....
Pralrie Royaltles..

Preston E Dome.
Quemont

Royal Bank..........100|

Russell Ind.

Preferred..
StAnthony..
Ban Antonlo
Sand River.
Senator-Rou;

Silverwoods pref..
Simpsons ¢l B.....

Preferred..uicclici -25
8teep Rock Iron Mines...*
Straw Lake *
Sturgeon R..

‘Tamblyn com
‘Teck Hughes.
Texas-Canadian.

Preferred.

‘Transcont’l
Twin City.
Uchi Gold_

Unlted Fuel class A pref_5
Class B pref..... 2
United Steel ...

Wiltsey-Coghlan

Winnipeg Flectrie pref. 100
Wright Hargreaves

Ymir Yankee

‘War Loan, 1st.

101%

‘War Loan, 2d

98%

90c

2.71
4%c

6c

80 80
101 101%

98% 98%

25} Feb
[243£ . Jan
71 Feb
3214, ¥eb
213%¢" Feb)
1%e¢ Jan
3¢ Ieb
1.00 Feb
50 Feb
56 Feb
Feb
Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb

101
98% Feb

10134
9914

Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan |
Jan
Jan
Jan
Jan
Jan
Jan
Jan ||
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Toronto Stock Exchange—Curb Section

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Stocks—

Week's Range|
of Prices
High

Sales
Sor
Week
Shares

Range Since Jan, 1, 1941

High

Brett-Tretheway
Can Bud Brew..
Cansada Vinegars.
Canadian Marconi. .
Consolidated Paper......
Consolidated Press A
Crown Dominion. ...
Dalhousie
DeHavllland.

Disher Steel
Dominion Bridge.

Foothills
Langley’s pref.

[
AR R R RN

y
Montreal Power...
Oils felections ..
Pend-Orellle__-.........1
Rogers Majestic A.. £

Temisk Mining

13,000

14e
b

* No par value.,

Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
> Jan

gitized for FRASER
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Canadian Markets

LISTED AND UNLISTED

Industrial and Public Utility Bonds Montreal Stock Exchange

Closing bid and asked quotations, Friday, Feb. 14 ¥
(American Dollar Prices) Last We.f(k 's Range Range Stnce Jan. 1, 1941

Ask Bl Stocks (Concluded) Par

Gatt
fitibl P & P otts s 1953 43%||Federal Grain 6s.....1949| 65 FE -
Atk el il o | 075 o Sk BAGR) ) 81 | capa S Wi
Algoma Bteel b8...... - & u:;‘s‘ 0 Eap ol P‘%%o
o l...--..-.....
British Col Pow 4}{s.1 = <" el &
Canada Cement 4)(8.1051 7%% MecColl-Front Oll 41(s 1949 67
Canada 88 Lines 66.. -19'67 [:]
47 3835 |N Scotia 8tl & Coal 8148 '63| 56 58
RS, TN S B Power Corp of Can 4148 °69| 64}
Dom Bteel & Coal 63{# 1955 gg}}g Price Brothers 18t 58..1957 6
Dom & Chem 4% : 1961
Donn'f:.fm Paper Co— Quebec Power 45.....1062| 67
48eencnecncannnnna1968 51%||Saguenay Power—
4Xsseriea B.........1960| 71 International Bronze. . - -
Famous Players 434s...1951 [1:3°1 International Bronze p,eu 5
Int) Nickel of Canadsa. .
Intl Petroleum Co Ltd.--

International P ot
Provincial and Municipal Issues o e 1
Closing bid and asked quotations, Friday, Feb. Lake of the Woods.. *

(American Dollar Prices) E‘g‘f;eﬂg?gf"d- ———-
Bid | Ask ﬂnMay 1(10 W)..
berta— Province of Ontario— ‘Massey-Harris. w
P’&‘!Eﬁ?i.‘.’:w 11948 40 ;| 42 [ Oct 11942( 100 Mpé%tﬁr;‘e}d}{éﬁié'iﬁi'mg
4%48......0ct 11966] 38 40 cf ;lI?H&PCo!Q"‘
Prov of British Columbia— be M 94 g‘l‘ontr% ) x =22
58.ceueaa-July 12 1049| 84 86 48 J! 1 ont Tel tflql'al) i 100
448......Oct 11953 80 82 4%8......Jan 151965 ﬁioam&lw B:::) YBoan
Provinoe of Manitoba— Provinoe of Quebeo— atlo erles
4%8......Aug 11941 00 | 93 4%8.cna.Mar 321050
| J—— |} 15 1954] 67 71 48........Feb 11958 80
Deo 1069| 67 | 71 4)%8......May 11961
Prov of New Brunﬂlvéclko—ﬁ-o g Prg‘v of Saanﬁgewl%n;;‘ .
PIRSHRY | e —
Tm_.....Ag 151981f 76 | 79 8348. u....Nov 15 1048 Ontarlo g%e‘ff?d“f‘i(,o
Provinoe of Nova Bootla— 4¥8.cea..O00t 11951 om"wac,, 1 co:aedi- »
4M48.....-Bept 156 10562| B4 | 8614 ;gl::rnro:lp% itd..::'
56.cv.....Mar 119601 87 | 90 . e oo
Regent Knitting pref.._25

P ef..100
Railway Bonds Saguenay Power pr
Closing bid and asked quotations, Friday, Feb, 14 8t Lawrence Corp A pfd. %

Preferred
(American Dollar Prices) D Do ar nrafo100
Bid | Ask Bid sgawln:ﬁinnn Wn.: g Po'?{ 0(‘)
Canadian Pacific Ry— Canadian Pacific Ry— Bher Williams of Can p!
ds perpetual debentur;:z gg% %}6 H -Bept 1 1946 z;% Bteel Co of Canada
O e Tooke Brothers pref. .. .100
:.m..-.--m 18 1ot 105 1033 ki 85 ] 66 | Tuckett Tobacco pret 2100

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Friday, Feb, 14
(American Doliar Prices) Preterred

Woods Mfg pref.

Ask B | Ask Preferred. .- -o---25
ca‘nwnn National Ry— Canadian Northern Ry—

11951 917%(| 6)48......July. 11046 10334 Banks—
4%s......June 15 1066 9344 Canadienne
4 1 19566 - | 91%||Grand Trunk Pacific Ry— Commerce. ...
0235|| d8.... ..Jan 11962 88 Montreal. . ...
92141| 88..e wo.-.Jan 11962 78 Nova-Seotif. o cmweana
95 158
95

Montreal Curb Market
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Friday
[ Last |Week's Range Range Stnce Jan. 1, 1941
Prices

Montreal Stock Exchange

Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

m 7
Week's Range Range Since Jan, 1, 1941 of
of Prices Stocks— Par Low High

Stocks— Par Low High

Alberta Pacltje Graincl A ‘ 1.25 1.25 . o Jan
Algoma Steel be] » Jan
Anglo Can Tel Co pret 50 5 Jan | Bathurst Pwr & Ppr Co B*
C Jan | Beauharnois Power Corp.*
o Jan | Brew&Dist of Vancou Ltd 5
100 Feb | Brit Amer Oli Co Ltd....*
Bathurst Pow & Paper A.* . Jan | British Columbia Packers.*
Bell Talophone....-..l 156 156 Jan | Canada & Dom Sugar Co_*
Brasilian Tr Lt & Power.* Jan | Canada Malting Co Ltd..*
Brlz Col Power Corpcl A . * 24 24 122 Jan | Can North 7% cum ptd 100
- a . Jan | Canadian Brewerles Ltd..*
Jan | Cndn Breweries pref
Jan | Cndn Genl Investments. _*
Jan | Canadn Industries Ltd B_*
Jan | CndnIntInvTr5%empf 100
Can Forgings class A.__.* Jan | CndnP &PInv5Y% cumpfd*
Can North Power Corp..* 7 Jan | Canadian Vickers Ltd....*
Canada Steamship (new).*| 4 ‘4 414 4 14 Jan 7% cum pref..... =100
5% vreferred. .......50 Jan | Catelll Food Products Ltd*
Cndn Car & Foundry....* Jan | Catelli F Prod 5% cum pf15|_
Proferred. cvceeeaeeea28 23 414 295 Jan | Celtic Knitting Co Ltd___*
dian Cel . 23 Jan | Commercal Alcohol Ltd.._*|_
Preferred 7%, 117 Jan | .Cons Bakerles of Canada.*
Canadian Converters...100. 8 Jan | Consolidated Paper Corp.*
Cndn Cottons pref. ...100 Jan | Cub Aircraft Corp Ltd...*
Cndn Foreign Invest ’ Jan | David & Frere Limited B.*
Class Bucccennnnun e Jan | Dom Ollcloth & Linol Co-
Canadian Locomotive....* Feb | Dominion Woollens
Canadian Pacific Ry...25 4 Jan | Donnacona Pap Co Ltd A ‘
Consol Mining & Smeltingb 516 Jan | Donnacona Paper B
Distillers Seagrams......* 2 Jan | East Dalirles 7% cm Dtdloo
Dominion Bridge,. - .. .l 24 25 6 Jan | Fairchild Alrcraft Ltd....b
Dominion Coal pref Jan | Fleet Afrcraft Ltd..oca..
Dominfon G1888.cccaa- 100 Jan | Ford Motorof Can A....
Preferred 100 L 14834 148% Jan
Dominion 8teel & Coal B 25 7% 8% 7 Jan Cos vot trust.
Dom Tar & Chemical....* 4 4% 475 Jan nt.ernntlonal Utultles B..
Preferred.. - - ... ---100 8414 84} Feb | Inter-State Roylty Corp A*
Dominion Textlle..... 75 75 Jan | MacLaren Pow & Paper..*
Preferred 00 150 150 . Jan | Massey-Harris 5%¢cmpf100
Dryden Pape ¥ 4% Jan | McColl-Frontenac Oil
Enamel & Heating Prod..* 2}4 2}5 5 Jan 6% cum pref.......100
Famous Players C Corp..* 18 5 Feb .
Foundation Co of Can.__* 10% 10% 3 Jan No par value.

Abitibl Pow & Plper Co..* 70c 60c

gitized for FRASER
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last

Week's Ranve
Prices

Range Since Jan. 1, 1941

of
Low Hagh

High

Stocks (Continued) Par

Y
Week’s Range
of Prices

Range Stnce Jan. 1, 1941

Low High

Melchers Distlrs Ltd pref10
Mitchell (B.obt) Co Ltd--
Moore Corp Ltd.
PwrCp o!CnG%cmlstm 100
6% n ¢ part 2d pref.._50
Provincial Transport Co._*
Sou Can Pow6%ecm prf 100,
Etandard Clay Products100
United Distillers of Can__*
‘Walkerville Brewery Ltd_*
Walker-G & Worts (H).._*
Walker-G&Worts $1 ¢cm pf*

Mines—

Aldermac Copper Corp....*
Arnttield Gold Mines....1
Beaufor Gold Mines Ltd.1
Bouscadillac Gold Mines.1
Cndn Malartic Gold Mns_*
Cent Cadillac Gld Mns._.1
Century Mining Corp....1
East Malartic Mines Ltd.1
Eldorado Gold Mines Ltdl
Falconbridge Nickel
Francoeur Gold Mines.___*
J-M Consolidated Gld Msl
Joliette-Quebec Mines___1
Lake Shore Mines Ltd----{

MeclIntyre-Porcupine
McWatters Gold Mines._ .
Normetal Mining Corp...*

St Anthony Gold.

Sherritt-Gordon Mines ._ 1
Siscoe Gold Mines Ltd.__1
Sladen-Malartic Mines._.1
Sulllvan Cons 1
‘Teck Hughes Gold Mines.1
Towagmac Exploration.._1
‘Wood-Cadillac Mines._..1
Wright Hargreaves Mines*

Hl—
Dalhousie Oil Co Ltd____*
Foothills Oil & Gas Co___*
Home OllCo Ltd_. _...
Homestead Oll & Gas__._1

)
]
123

sis

47 47
18%c¢ 18 %4¢
30c 34c
75¢
1.45
2.61
2.10
2.92
10¢
70¢
58¢

600
500
5,025

50¢

1.70
2¢ 1,000

Toronto
Feb. 8 to Feb. 14, both inclusive, compiled from official sales lists

Stock Exchange

Stocks—

Friday
Last

Week's Range

Range Since Jan, 1, 1941

High

Algoma Steel. ...
Amm Gold. ...
Anglo Canadian.

Argus Interests
Arntfield

Astoria Que
Aunor Gold Mlnes.-.-..
.1

Rrazilian Traction. .
British American Oil.
B C Power A

Class B

100
Can Permanent Mtge..100
Canada Steamsmps..-_-_
Preferred

Preferred...... -
Canadian Celanese.

Fep

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
¥eb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Central Patricls..cacaeaal
Central Porcupine.......1
Chemical Research

Consolidated
Cona Smelters...eauau..d
Consumers Gas.. 1

Dominion Foundry. conas®
Dominion Steel class B.-25
Dominion Stores......
Dom Tar. ...

Preferred._ ..

God'8 LAKE . v ecarnman®
Goldale. .. mceceunacnaans
Golden Gate..

Preterred

Grandoro
Great Lake voting trust. . *
Great Lakes vt pref....

Halcrow-Swazey .
Halliwell . . ...

TImperial Ofl Co. - -......*
‘Tmperial Tobacco ord..-.b
Inspiration

A preferred.
Intl Mining
Ioternational Nickel.....
International Petroleum..*
Intl Utilities ¢l A s

Kirk Lake. .
Lake Shore..
Lake Woods
Lamaque G.
Landed Bank

itch -
Little Long Laoc.
Loblaw Aisy

Loews (Marcus) ..
Macassa Mines_

Madsen Red Lake. .

Malartie (G F)

Maple Leaf Gardens

Maple Leaf Gardens pref10

Maple Leaf Milling.
Preferred

Massey-Harris

Joll
MecColl-Frontenac Ol pﬂOO
MeIntyre. « o ...

1.68 1.83
10c  1le
15¢ 21c

1.26 1.47
13¢  l4c|
69c  79¢

4% b
23c  23c
20 }ic 20 %c

1l4¢ 1Me
28 e  32c
11}e 124¢

7% b
7c

2Ye

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
- Jan
Jan
- Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

* No par value.

(Concluded on page 1115)
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Quotations on Over-the-Counter Securities—Friday Feb. 14

New York City Bonds

Chicago & San

Francisco Banks

a3s June
adys July
ad¥s May
adls Nov
aB}s Mar
a3}4s Jan
a4s May
a4s  Nov
ads  May
a4s May
ads  Oct
adl(s Bept

1075 ae e
1964 . cau-
19640 can..

1977 cauun-
1980.. ..

Bid
a2%¥s July 16 1909..---.
a3s Jan 100

ek ok ok e el ok ek O et Bk ot et Bk et
- ...

ad}{s Mar

1969.. .| 113

1960--...-
11

18/

asy(s Mar 1 1964......
ad4148 Apr 1 1966..ccc.-
adl{s Apr lg }97 o o e

a4}4s Dec

4
129%

New York S

tate Bonds

Parl Bid |Aak

Par, Bid | Ask

Amaﬂcan National Bank

Continenw Illinois Natl
ank Tnm.--.aa 1-3
First Natl 100!

245

81 , 84
267 275

Harris Trust & Savings.100| 319 328
Northern Trust Co....100| 525 540

SAN FRANCISCO—
Bkof Amer NT&B A 12} 35%' 37%

New York Bank Stocks

Paf'

Bid ldtkl

Par| Bid ]Au

14| 16
25 l106™
2034

Bank of Manhattan Co.10
Bank of Yorktown..66 2-3
Bensonhurst National.._50

Canal & Klghwny—
bg Jan & Mar 1964 to'71

Highway Imp 4 }4s Bept '63
Canal Imp 4348 Jan 1964..

Can & High Imp 48 1965

Bid
52.00
52.00

b2.05

| Ask

-||World War Bonus—

43(s April 1941 to 1949.
Highway Improvement—
48 Mar & Sept 19568 to ‘67

Canal Imp 48 J&J 60 to '67

Barge C T 4%sJan11945_

Public Authority Bonds

Callfornia Toll Bridge—
48 (uncalled) 1976....

8an Francisco-Oakland—|

Holhmd Tunmel 4){s ser E
194 M&

Inland Terminal 4348 ser D
941 M&S

1942-1960-- ...... M&S 105

Bid

108

5.25

Ask

Port of New York—
General & Refunding—
48 1st ser Mar 1°'75
3348 2nd ser May 1°'76
38 4th ser Deo 15°76
3348 bth ser Aug 15°'77
3s  6th serfes...1975

Triborough Bridge—
338 s frevenue....1980
38 serial rev 1953-1975 -

2%{n serial rev 1945-1952

United States

Insular Bonds

Philippine Government—
448 00t 1959.ccncn..
4348 July 19562.
um Aug 1941---27000

Hawall 4348 Oct 1956

U 8 Panama 38 June 11961

Govt of Puerto Rico—
4348 July 1962..ccccn--
68 July 1948 opt 1943.

U 8 conversion 38 1946......

Conversion 3s 1947

Federal Land Bank Bonds

38 1065 opt 1945. J&J|

Bid
106%
107%
107 %%

3348 1966 opt 1946..M&N
48 1946 opt 1944.

Bid
1107/
110

48 1964 opt 1944.

11024

10
110%
11034

: Bunk o! New York-.-_l(l)g

13.55 31Y%
100| 170 |176

Fifth Avenue

First National of N Y.

Merchants Bank

National Bronx Bank...50| 40 45
1241 254 26%
Natlonal Safety Bank. 1214| 13 16

Penn Exchange.... 10| 14%
Peoples National 50| 47
1734) 28%

17%
Publle National.
Sterling Nat Bank & Tr 25| 25

New York Trust Companies

Par| Ask

Par

343
55%

18
75%
98%4
47%
38

12

13%
47%
44

onl.
Continental Bank & Tr.10
Corn Exch Bk & Tr.....20
Empire

Fulton...cceeeeennn..100]
100

Title Guarantee & 1‘1'...12
Trade Bank & 'rruet..--(l)g

Telephone and Telegraph Stocks

Par| Bid !An

Par

'Am Dist Teleg (N J) com. #| 106%|110%
5% preferred............100| 1103|113

50
29
78%
21

Emp & Bay State Tel..100
Franklin Telegraph....100 e

Int Ocean Telegraph...100
New York Mutual Tel._25

25

Pac & Atl Telegraph...25
Peninsular Telep com....*
Preferred A 25

Rochester Télephone—-
$6.50 1st pret 00| 11414

So & Atl Telegraph.....25
Sou New Eng Telep...100

17 S
160 |16314

Chain Store Stocks

Joint Stock

Atlanta %8s, 1348_.
Atlantic 1348, 138
?‘Eunmn. I

Denver 18, 38......

18, 1%s8
Fletoh

Fremont 4%5 b8
;lunom Midwest 4)(8, 56..
*r 15 B

Iowa 4(8, 4348

Lafayette 148, 2s
Lincoln 4 }4s.
Lincoln 53.
Lincoln 548.

North Carolina 1
Oregon-Washington. .uu..

Pennsylvania 13(s, l%s.--
Phoenix 58

-||San Antonlo ¥s,

Southern Minnesota
Southwest (Ark) 66..
Union Detrolt 24s..
Virginlan 18 ..eeeccencnn

Joint Stock

Land Bank Stocks

FPar
Mlanca...-_.-....---loo
1

Par|
LinoOI. e v cmccae e 100
100

San Antonlo....eeea..100
irginia, 5

115

1
2%

3%

Federal Intermediate Credit Bank Debentures

Bid

Ask

Ask

% % due... ._Mar 11941
3% % dated Oct 1 1940

due April 11941 _.___
3{ % dated Feb.11941

due April.1 1941
%% due.....May 1 1941
%% due_____June 2 1941

.30%
b .30%
b.459

5.30%
5.30%

%% due.....Aug 11941
38 due......Sept 2 1941
%% due..... Oct 11941
%% a --Nov 1 1941

Feb 21942

b.40%

Obligations of Governmental Agencies

IBld

Ask

Bid

Gommodlty Credit Corp—|
%
Federal Home Loan Banks

28
Federal Natl Mtge Assn—|
28 May 16 1943—

1548 Jan 3 194

Aug 1 1941 100.7
Nov 15 1941/100.20
Apr 11943/102.24

Call May 16 *41 at 10035101,14
4—
101.28

100.9
100.22
100.20

100.2

100.12
102.30

101.20

Home Owners’ Loan Corp
548 o.....May 151941

Reconstruction Finance
u

%%--
) L/ Y July 11942

U 8 Housing Authority—

eeem=-NOV

rp—
%% notes July 2(1) 1941
i

102.31

100.4

100.10
100.16
100.17
100.30

100

3£ % notes Nov 1 1941..
1 %8/7‘ notes Feb 11944 .

102.2

Parl Bid | Ask

‘ Par| Bia IAIB

B /G FoodsInc common..*| 2%

Bohack (HC) common....* 1
7% D! 23

3%

1%
26

Kress (S H) 6% pref...100
Reeves (Daniel) pref...100
United Cigar-Whelan Stores

12%| 13%
90

16

Fishman (M H) Co Inc..*l 7 8%

$6 preferred v 1734

STORMS

Commonwealth Building

SPECIALIZING

F.H.A. INSURED MORTGAGES

The best “Hedge"” security for Banks and Insurance Co’s.
Circular on request

Phone Atlantic 1170

AND CO.

PITTSBURGH, PA.

FHA Insured Mortgages

Del e 4148
District of Columbis 434s.
i%!--.-.-.-.--..

Massachusetts 4348
Mlohhnn 4%}:-
8.

ew Jersey 4}50.-----.--

Texas 4}48
Insured Farm Mtges 4348
Virginia

101%4'103%
| 10134 103%

A servicing fee from %% to %% must be deducted from interest rate.

* No par value. a Interchangeable.
JFlat price n Nominal quotation.

maturities. @ { When issued = w-8 With stock.

» Basis price. d Coupon. ¢ Ex interest.

7 In recelvorship. Quotation shown is for all

z Ex-dividend.

y Now listed on New York Stock Exchange.
¢ Now selling on New York Curb Exchange.
¢ Quotation not furnished by sponsor or lssuer.

{ Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50
on each original $1,000 principle amount of debentures; $75.98 on account of prin-
ciple and $1.50 on account of Interest. - Previously paid 5% on July 7, 1939, and

5% on Eept. 25, 1939.

’

gitized for FRASER -
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Quotations on Qver-the-Counter Securities—Friday Feb. 14 —Continued

120 Broadway
NEW YORK

Guaranteed Railroad Stocks
Joseph Walker s Sons

Members New York Stock Exchange
Tel. RE ctor

Guaranteed Rallroad Stocks

(Guarantor in Parentheses)

Dividend
in Dollars

Alabama & Vicksburg (Illinois Central)

Cleveland & Pittsburgh (Pennsylvania)
Betterment stock

Albany & Susquehanna (D ¢ & Hudson)
Allegheny & Western (Buff Rouh & Pitts).

o
=]

2333838828

Del e (Pennsylvania)
R & Banking (L & N-A C

Michigan Central (New York Central)
Morris & Essex (Del Lack & Western)

Fort Wayne & Jackson pref (N Y Central)
Georgla R, L) i
Lackawanna RR of N J (Del Lack & Weswrn)-.-.loo

50
New York Lackawanna & Western (D L & W)....100
Northern Central (Pennsylvanis) .- c cucecccicn..-50

Pittsburgh Bessemer & Lake Erle (U 8 Steel)
Preterred

nsselaer
8t Louis Bridge 1st pref (Terminal RR),
Second preferred ...

Pittsburgh Fort Wayne & Chicago (Pennaj pref....100
Pittsburgh Youngstown & Ashtabula pref (Penns)..100
Re & Baratoga (Delaware & Hudson) 100

8338533%333358

>
»

Tunnel RR 8t Lou!s (Terminal RR)

Utioa Ch & Busq

United New Jersey RR & Canal (Pennaylvanu)-_._loo
L & W) 100

-

Valley (Delaware Lackawanna & W

tern) 100
Vicksburg Shreveport & Pacifio (Illhwls Central)..100
Preferred 100

Warren RR of N J (Del Lack & Western),
West Jersey & Seashore (Penn-Reading)

NSOV INXR = A RAWOPROAINNWOATWRONIOD

853888588838:

1 Amerl Arch .

Rallroad Equipment Bonds

Ask

Atlantic Coast Line 23{s.. : 1.40]
Baltimore & Ohlo 4 }48.. ... . 1.10
Bessemer & Lake Erle 248 1.20]
Boston & Maine 58 52.00| 1,25
Canadian National 4 }48-58
Canadlan Paclfic 4148.....
Central RRof N J 4348, ..
Central of Georgla 48. ...
Chesapeake & Ohio 4348...
Chie Burl & Quincy 2348...|
Chic Milw & 8t Paul 66. ...
Chio & Northwestern 4 348..
Clinchtield 2348

Del Lack & Western 48
Denv & Rlo Gr West 434s.
Erle 4348 cceeenncanmman
Frult Growers Express

Grand Trunk Western 58...
Great Northern Ry 28.....
Illinois Central 3s
Kansas City Southern 3s....
Lebigh & New Engl 434s...
Long Island 4348..... ...
Loulsiana & Ark 3%s....
Maine Central 68....cu.-
Merchants Despatch
2348, 4348 & be

93
ot
=]

SER5BZS88 SRBEEST 833

Pt ek e e ek ok ok 0 et e ek et ek Bt ek D 0O D OO

o
S

Missouri Pacific 448
Nash Chat & St Louls 2)4s
New York Central 4 48,

2)s.
N Y Chie & 8t Louls
N Y N H & Hartford 3s...|
North Amer Car 4348-5148
Northern Pacific 23{s-2%s
No W Refr Line 3}4s-48. ..

Pe;x:uyll-lvnn!n 4348 serles D
238 serles G & H.

Pere Marquette—
2148-2348 and 4348

8t Louls-8an Fran 45-4}65.
St Louls 8'western 434s......
Shippers Car LIne 68.....
Southern Pacific 4}4s

28 cencccnicnnnanan

South

<

858 8

y 48....
Texas & Pacitic 45-4348._ ..
Unlon Pacitic 2%s.
Western Maryland 28.....|
Western Pacific 58 ...
West Frult Exp 43{8-4%4s.

Wheeling & Lake Erle 2}{s

et et e e b A N e et et D N
[ I T = oot

Insurance Companies

American of Newark. ..2%
American Re-Insurance.10
American Reserve......10
American Burety.......25
Automoblle......eea..10]
Baltimore American. ..2%§
B::bkoe" & Bhippers. ....25

Conneoctiout Gen Lite. .10
Continental Casualty.....5
Eagle Fire 1%
Employers Re-Insurancs lg

‘ederal . 10
Fidemy & Dep of Md-..20
Fire Assn of Phil 10
Fireman’s Fd of S8an Fr.25
Firemen'’s of Newark.

Franklin Fire.caacae.. b

General Reinsurance Corp 5
Georgla H =10
Gibraltar Fire & Marine. 10
Glens Falls Fire. ........6
Globe & Republio.......5
Globe & Rutgers Fire...15

Great Amer Indemnny...l
HallfaX o accaunsanmonne 10
Hanover.. ....-.

Hartford Steam Bouer--lo

Jersey Insurance of N ¥..20
Knlckerbocker. -...

Mass Bonding & Ins_ 12}‘
Mereh Fire Assur com. ..5|
Merch & Mfrs Fire N Y._b
N 1 Ci Ity 10
1 Fire.

National Liberty

National Union Fire. ...20
New Amsterdam Oas. . -i(z)

New Hampshire Fire... .10
New York Flre._.--._--g

Providence-Washington . 10
Retnsurance Corp (N Y).2
Republic (Texas)

Revere (Paul) Fire.....10
Rhode I8land . e eeeennn-b)
St Paul Fire & Marine. .25
Beaboard Fire & Marine. 10
Seaboard Surety

Seourity New Haven.... 10
Springtield Fire & Mar..25
Standard Accldent..... 10
Stuyvesant

Sun Life Assurance..
Travelers

Industrial

Par|
A Milis Ine. *

Amer Bemberg A com._..*
American Cyanamid—

Wg oonv pref 1st aerr-.lO

d seriea_..
series.

Amer Dlstllung
American Enka Corn-...
American Hardware. ...25!
Amer Maize Products...*
American Mfg 5% pref 100
Arden Farmgs com V ¢ ...

s, 100
Art Metal Construotion. 10
Autocar Co oom...--..lo
Botany Worsted Mils cl
$1.25 preferred.
Brown & Sharpe Mfz--.50
Buckeye Steel Gunnxs._l

Chle Burl & Quinoy....100
Chiiton Co common......10
City & Suburban Homes 10
Cooca Cola Bottling (N Y) *
Columbia Baking com...*

$1 cum preterred.. . ....*
Consolidated Almn— .

DI
Croweli-Colller Pub.....*
Cuban-Amer Manganese.2,

Denttsts Supply oom...10
Devoe & Raynolds B com '

Dictaphone Corp
Dixon (Jos) Cruclble. ... 100
Domestic Finanoe cum pf.

Nat Paper & ’I‘ypecom-..l
5% preferred 50
New Britain Machine....*
L

Pan Amer Match corn--25
Pepsi-Cola COeununnuman
Permutit Co
Petroleun Conversion.....1
Petroleum Heat & Power.*
Pligrim Exploration.....1
Pollak Manufsomrlnc-..‘
Arms com.....*
Bafety Oar Hig & Lw.-.so
Soovill Manufacturing...26

Skenandoa Rayon Corp...*
Standard Screw
Stanley Works Ine. 3
Stromberg-Carlson... «...*
Sylvama Indus Corp....®
Talon INO0 COM.cuceanman
|Tsmpnx 06 C0M.ucunn..l
‘Taylor Wharton Iron &
Steel commON.. . ccveun-®
Tennessee Products......*
Thompson Auto Arms...1
‘Time Ine. »
Tokhelm Oll Tank & Pump
COmMmON..aeuencacnand)
‘Trico Products Corp-....*
‘Triumph Explosives.
United Artists Theat com.*
United Drill & Tool—
Class A

B
United Plece Dye Works.*
Preferred 00

Singer Manufacturing..100( 123

AR X

Dun & Bradstreet com....* Veeder-Root Ino com......*
Farnsworth Telev & Rad. 11 Warner & Swasey. ?
Federal Bake Shops. Welch Grape Juice com 2}(
it > ‘ W;,Zo l:;re!gmd Steelw(‘)
Akron Canton & Y n 5348 2 Wiloox & Gibbs 6om- 50
e Worcester Salt........100
Baltimore & Ohlo 48 . York Ice Machinery.
Boston & Albany 4}6:4.‘... 7% preterred

= o
CRNNN iy =R

R

1
'

PN

vt e

Chicago 8t Louis & New Orleans 58...

Chicago Btock Yards 58

Cleveiand Terminal & Valley 48. .

Conneocting Rallway of Philadelphia 45_6...._----_-...-----1951

1960

Cuba RR improvement and

1965

Dayton Union Rallway 3%{s
Florida Southern 48,

1945

Hoboken Ferry 58.

1946

Indlans Illinols & Iowa 4s8..

Ilinois Central—Loulsvilie Div & Terminal L

Kansas Oklah & Gulf 58

Memphis Union tlon 56. ...

Monongahela Railway 38

New Urieans Great Northern

New York & Harlem 348

New York & Hoboken Ferry 68 ..

New York Phlladelpbla & Nortolk 48

Good Humor Corn---...l
Graton & Knight oom_-.u.)o

Preferred,
Great Lakes 88 Co com..*
Great Northern Paper..25
Harrisburg Steel Oorn-...l‘i

Lawrenoe Portl Cemen 100
Long Bell Lumber. e
$5 preferred ........100
Mallory (P R) & Co- *
Marlin Rockwell Corp...1
Merck Co Ine common..1

$6 preferred 00
Muukegon Piston mu.'m

Bonds—
Amer Writ Paper 6s.. iggl

Stamped
Elec Auto Lite 21£8...19
5%||Jones & Laughlin 3%0 19€1
Minn & Ont Pap 6s...1945

§ NY World’s Falr 48_1941
0Old Ben Coal 1st mtg 68 '48
Panhandle Eastern 35.1960 .

Scovill M1g314s deb...1950'
Shell Union Oll 23s..1961
17 || Western Auto Bupp 3348’55

Monon Coal 58. «c...19565  f12

Pittsburgh Steel 4148.1950, 99/

Norwich & W

Pennsylvania & New York Canal 58 extended t0.........1949
Philadelphia & Reading Terminal 58.cueueccueea =19
Pittsburgh Bessemer & Lake Erie 55...--.---.---..---.-194:
Portland Terminal 48.... 19
Providenoe & Worcester 48..... Bonds
Richmond Terminal Ry 338,

Sugar Securities

| B IAu ” Stocks Par| Bd |Au

Antllla Sugar Estates— Eastern Sugar Assoccom.1{ 6 6%
Tennessee Alabama & Georgla 48, e eeenw1051] 71034 -oc|| Preferred............l| 173 193
Terre Haute & Peoria 58.. { Baraqua Sugar Eatates— Haytian Corp com......* %l 1
Toledo Peoria & Western 48..... 68 - 1947 4734| 49%4!|Punta Alegre Sugar Corp.* 44| b
Toledo Terminal 4348 Haytlan Corp 4s.....1954| 731 | 35  ||Savannah Sugar Refg...1| 3035| 31%
Toronto Hamliton & Buffalo 48 58 1989 1134| 1314'|Vertientes-Camaguey
New Niquero Sugar— l Bugar Co..ceeun- 1% 1%
United New Jersey Rallroad & Canal 3%-------.-.....-.1951 3148 ceun-..1040-1942) 720 _..||weat Indies Sugar Corp..1! 3y 3%
Vieksburgh Bridge 1s¢ 4-68... 1988
Washington County Ry 3Xs
Weat Virginia & Pittsbureh 48. . .

For footnotes see page 1118,

gitized for FRASER
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Quotations on Over-the-Counter Securities—Friday Feb. 14 —Continued

Tel.

Bought . Sold . Quoted

ESTABLISHED 1879

115 BrRoADWAY

BArclay 7-1600

Members Principal Stock and Commodity Exchanges

—Public Utility Preferred Stocks™

JACKSON & GCURTIS

New York CrTy
Tetetype N.Y.1-1600

Public Utllity Stocks

Par, Bia

Ask

Par,

Arkansas Pr &

Birmingham G

$7

Central Malne
$6 preferred

Federal Water

Atlantic City El 6% ptef
Birmingham Eleo $7 pref.*
$3.50 prior preferred...50
Carolina Pow;r & lehe——
Cent Indlnn Pow 7% pt 100

7% _preferred..... .. ..100|
Cent Pr & Lt 7% pret.
Community Pow & Lt..10|
Consol Elec & Gas $6
Consumers Power $5 pref.*
Continental Gas & Elec—

7% vpreferred -.100
Derby Gas & pret..*

$6 cum preferred......*
$6.50 cum preferred...*

Alabama Power $7 pref..* l05V
Amer Utll Serv 6% pref.25|

5%
9034
122

841

Lt 7% pt..*

88—

Power—
1

pref..100

pref.* 7%
107%
92%
55%

Sery Corp—|

108%
92%

87
52
1121
10134
10434

113

118
8%
9%
108%
95Y%
58%

3
4
11

6%||New Eng G & E64%

Nationsl Gas & El Corp.ilg

1.

New Eng Pr Assn 6% pf 100|

New Eng Pub Serv Co—

> $7 prior llen pref......*

$6 prior llen mt.-_- *
$6 cum prefe

New Orleanu Pub Bervice.*
$7 preterred..........*

New York Power & Light—

Northeastern El Wat & El
$4 preferred..........*

Northern States Power—
(Del) 7% pref......100

Ohlo Publio Bervice—
s 5/7 preterred 100

ORIA G & E ’l% Dl'ot---lOO
Pacitic Pr & Lt 7% Df.-loo
tern P

Investing Companies

Far
Aeronautical Becurities. ..
Affiliated Fund Ine....1%4
¢Amerex Holding Corp.
Amer Business Shares. ...
Amer Foreign Invest Inc
Assoe 8tand Ofl Shares.
Axe-Houghton Fund In
Aviation Capital In¢....1

Bankers Nat Investing—
*Co

0
Boston Fund ING....c...
British Type Invest A._.1
Broad 8t Invest Co Ino..5
Bullock Fund Ltd.......-1

Canadian Inv Fund Ltd..1
Commonwealth Invest. ..
Shares

Aocumulaﬁve series... 1
Berles AA I——
Serles ACO mod...u..
*Crum & Forster com..10
*8% preferred.. 100

*Crum & Forster Insurance
*Common B sham--. 10
*7% preterred 00,

Cumulative Trust Shares. *

Delaware Fund

Deposited Insur Shs A...1

Diversitied Trustee Shares

Eaton& Howard—
Balanced Fun.d.......

Equit Invy Corp (Mass)__5|
Equity Corp $3 conv pref 1
Fidelity Fund Ino.

First Mutual Trust Fund..

Par
Investors Pund C.. ....1
Koynon%(_!untodlnn Funds

Berles 84
Knickbocker Fun

Manhattan Bond Fund Ine
8||Maryland Fund Ine...10¢
Mass Investors Trust....
Mass Investors 2d Fund._
Mutual Invest Fund...10
Natlonal Income Serfes. ..

Low Price Bond Serles...
Natlon.Wide Securities—

(Colo) ser B shares_.__*

(Md) voting shares__25¢
Natlonal Investors Corp.1
New England Fund.....l
N Y 8tocks Inc—

Agriculture ......... -

Automobile..

viation....

Bank

Buﬂdlng supplles....-.

Chemieal........ceeu..

Electrical equipment...

No Amer Bond Trust etfs.
No Amer Tr Shares 1953. ;

Plymouth Fund Ine...10¢|
Putnam (Geo) Fund

Quarterly Inc Shares..10¢ 1

u
%
Fiorida Pr & Lt 87 pref..* Y

Harttord Electric Light.25 6
Ind Pow & Lt 6% %..100 l §4

Interstate Natural Gas...* 5%
Pub erv Co of In Fundamental Invest Ino.2

Jamaloa Water Bupply...* 313|| 87 prior lten pret 10834 :
Jer Cent P & L.7% Df.-100 111 Fundament'l Tr Shares A 2

ol 104105 | TEaNReSEOATT 0
Kansas Pow & Lt 434 % 1 5 preferred....... »
Kings Co Ltg 7% pref.100 syl ool CAp Clomices

Fiscal Fund Ino—
Bank stock serles...10¢
Insuranoce stk series.10¢
Fixed Trust Shares A_..10
Foundation Trust 8hs A.1

pref._.
Penn Pow & Lt $7 pre!__.
Peoples Lt & Pr 83 pref.25|
Philadelphia Co—
$5 cum preferred.......*
diana—

Representative Tr Shs._10|
Republic Invest Fund....

5 |Soudder, Stevens and

Selected Amer Shares._234
----||Belected Income Shares..1
Sov Investors...100]

26.40 (Spencer Trask Fund.....*

9
0
3
0 23%%
3%

Long Island Lj,

$2 preferre
Mass Utllitles

$7 preferred

Narrag El 4
Nmsu & Suf

7% preferred........100)
Mass Pow & Lt Aasoclaws

5% conv partio pref..50
Mississippl Power $6 pref.*

Mississippl P & L $6 pret *
Missouri Kan Pipe Line..5
Monongahela West Penn
Pub Berv 7% pref....15
Mountain Btates Power.....
5% Dreterred...--.-..'

ghting—

Amodnm—

ref...50

zg % Pt 100

Republic Natural Gas....2
Rochester Gas & Elec—

Sierra Pacitic Pow com...*
Southern Nat Gas com.7 34§
8'western G & E 6% p1.100,

Texas Pow & Lt 7% pf.100

%
4| Untted Pub Utilities Corp

$2.756
$3 pret.
Ut.ah Pow & Lt $7 pref...*

prefecececccenae

%
4|| W ashington Ry & Ltg Co—

Participating units.....
West Penn Power com...."*

West Texas Utll §6 pref..*

5%

106
19%| 2

105
10934

112%

2334
245
78%

1814
2344
102

Public

lity Bonds

Income deb
Income deb
Income deb
Income deb
Conv deb 4s.

Cons ref deb

Bink fund in

Boston Edison

Central Gas &
18t lien colls

Amer Gas & Pow 3-58.1953
Amer Utllity Serv 68_.1964
Appalach El Pow 338 197v
Assoolaced Eleotrio 58.1961
A8800 Gas & Eleo Cor]

P—
3348...1978
3%s...1978
48.....1978
4348...1978

1973

Conv deb 434s.
Conv deb 6s....
Conv deb 5%
8¢ without warrants 1940|
Ass00 Gas & Elec Co—

4}48...19568

Bink fund ino 4}$s..1983
Sink fund ine 58....1983
B1ino4448-5348....1986

0 5-68..1986

Blackstone Valley Gas
& Electrio 3}48.....1968

2%(s...1970

Cent Ark Pub Serv 58.1948

Eleo—

1st llen coll tr 5348..1946

rust 6s.1946

Cent Il E] & Gas 33{8.1964

Iowa Southern Utfl 4s. 1970
Gen Mtge 4}48.....
Kansas Power Co 48. 1904
Kan Pow & Lt 3}53-..1969
Kentucky Util M-----§970
9

4348 55
Lehigh Valley Tran 53 1960

|Lexington Water Pow 58'68
Luzerne CoG & E 38 '66
Michigan Pub Serv 458.1965)
Montana-Dakota Utll—

3

%
New Eng G & E Assn 68 '62
NY PA NJ Utilities 58 1956
Nz State Elec & Gas Corg

Northern Indiana—
Public Service 33(8.1969,
Northwest Pub Serv 48 '70|
Old Dominion Pow 58.1951
Parr Shoais Power 58.1952
Penn wn & Pow 3}{3 igm

19
Pub Serv of Indiana 4s 1969
Pub Utll Cons 5448...1948|

General Investors Trust.1| 4.28 4.

Group Becurities—
Agricultural shares

°Huron Holding Corp...1
Income Foundation Fd Ino|
Incorporated Investors.,5
Independence Trust Shs_*
Institutional Securities Ltd
Bank Group shares.
Insurance Group shares.
Investm't Co of Amer..10

I 4 ©9 0 Wi B0 O3 30 O e ON 00 4
angok»mwnﬁ
SRS —DIDD B

-
ey

oo
~3 DO O

66 |Standard Utllitles Ine.500
4.50 |8uper Corp of Amer AA_.1

0 05 03 G 9 0 AT B e N2 00
SPwooXIoID=D
DO = O G O 00 N G N 00 v D O

||*8tate 8t Invest Corp...*

Trustee Stand Invest Shs—
*Serles ok |

B
Trus’azed Industry Shbs 250
U 8 ElLt & PrShares A_..

Weulnmn Fund.......1

Investment Banking
Corpoutlonl
*Blair & Co.
'Central Nag Corp A
Class

+Schoellkopt Hutton &

Pomeroy Ine com...10¢

Bonds

Ashtabula Water Workfg—-8

58
Atlantic County Water—
[ RN 1958

Butler Water Co 58...1957
Calit Water Service 48 1961

Community Water Service|
5}45 series B 1
68 series A

Gul! Coast Water—
t 58ereeenmeneaa-1048

Indlanapois Water—
18t mtge 3348

Joplin Water Works—
1st 53 series A

1966

Peorla W:u;r Works Oo—

1st consol 58
Prior lien 58

bs
Plainfield Union Wat 68 '61
Richmond Water Works—|
957

Sctnnton-snrlng Btook
Water Service 58. 1961

Shenango Val 4sser B 1961
South Bay Cons Wawﬁm

102}
1024

Cent Maine Power 338 '70
Central Pow & Lt 3348 1969
Central Public Utllity—
Income 5348 with stk '52
Citles Service deb 58..1963|

Republic Bervice— Kankakee Water 41{s_1959
Kokomo Water Works—g—
1

1st 5s series A

5
1054

4348
811 Sioux City G &

Crescent Publi

Coll Ino 68 (w-8)....1954]
Cumberl'd Co P&L 3348°66,

Oona Oltles Lt Pow & '{‘ggo

ries 962
Cons Gas of Balt 23{s8.1976

e SBervice—

56
103%
70%
10824

Sou Calif Edison 3s
Sou Calif Gas 3148
Sou Citles Ut 68 A__
|Southern Count Gas 3s *71
"western Gas & E1 3348 '70

Tel Bond & Share 5s..1958|
Texas Public Serv 5s..1961
Toledo Edison 1st 31481968

b 19
Morgantown Water 58 1965
Muncie Water Works—

[ S ——weee -.1965

New Rochelle Water—
bsserlies B.........1951

9%

102%
105%4

105%

97

Unlon Water Serv 5348 '51
West Vu Water dervioe--
18t 48. cceemeem-a--1961
Western N Y Water Co—
.---}950

Dallas Pow & Lt 3148.1967
Dallas Ry & Term 68_1951
Detroit Edison 3s. ...1970,

El Paso Elec 3%{8....1970
Federated Utll 5}48...1957
Houston Natural Gas4s '55
Illinols Bell Telep 238 1981

deb 6s extended....1950
Wenmorelnnd Wst;er--i9
wxcmi'w‘a' for—

b8 series B---_..-.-lggﬁ

5348 serles A 1951 97
New York Water Service—|
Bs = 100

108
107
9834

For footnotes see page 1118,

804
106

106%
9634
104

101%

6814
105

1st mtge 3 ;(s-__.--lgm

1960| 1

United Pub Utll 6s A.1960 104 %4
Utica Gas & Electrie Co—
b8 Ohlo Valley Water 55.1054
Ohlo Water Service 4s.1964

Oregon-Wash Water Serv—
58 1957

10815
1063

103
106

West Penn Power 3s..1970
West Texas Utll 33(s.1969
Wgs:ern Public Servi:

o]
‘Wisconsin Public 8 3}(3 71

series
W'msport Water 58_..1952

6348 stamped. 2
Iowa Pub Serv 3;(:--1969
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Quotations on Over-the-Counter Securities—Friday Feb. 14—Concluded

If You Don't Find the Securities Quoted Here

in which you have interest, yeu will probabiy find tbem in
our monthly Bank and Quotation Record. In this pubii-
cation quotations are carried for all active over-the-counter
stocks and bonds. The classes of securities covered are:

Banks and Trust Companies—

Domestic (New York and
Out-of-Town)

Canadian

Federal Land Bank Bonds

Foreign Government Bonds

Industrial Bonds

Industrial Stocks

Insurance Stocks

Investing Company Securities

Joint Stock Land Bank Securi-
ties

Mill Stocks

Mining Stocks

Municipal Bonds—
Domestic
Canadian

Public Utility Bonds

Public Utility Stocks

Railroad Bonds

Railroad Stocks

Real Estate Bonds

Real Estate Trust and Land
Stocks

Title Guarantee and Safe Deposit
Stocks .

U. S. Government Securities

U. S. Territorial Bonds

The Bank and Quotation Record is published monthly and
sells for $12.50 per year. Your subscription should be sent to
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City.

Foreign Stbcks. Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.

82 William St., N. Y. Tel. HAnover 2-5422

Real Estate Bonds and Title Co. Mortgage Certificates

Alden Apt 1st mtge 38.1957
Beacon Hotel Ing 4s..1958
B'way Barclay Inc 28..19566
B'way & 418t Street—
1st leasehold 33£-58 1944
Broadway Motors Bldg—
4-88 1948

38 1957
Chanin Bldg 18t mtge 4s '45
Cheseborough Bldg 18t 61’48
Colonade Construction—

1st 48 (W-8) ... ---1948
Court & Remsen 8t Off Bld

18t 338 1950
Dorset 18t & fixed 28..1957
Eastern Ambassador

Hotel units .....

52
Deb 58 1952 legended...
50 Broadway Bldg—

6148 (stamped 48)..1949

52d & Madison Off Bldg—

18t leasehold 3s.Jan 1'52

Film Center Bldg 1st 48 '40

40 wall 8t Corp 65-..1853
3

--1948
Fuller Bldg debt 6s...1944
18t 2}4-48 (W-8)_._..1949|
Graybar Bldg 1st 1shld 58 '46
Harriman Bidg 18t 68.1951
Hearst Brisbane Prop 68’ 42
Hotel 8t George 4s...1950
Lefoourt Manhattan Bldg
18t 4-58 948

Income 5148 w-8...1963
London Terrace Apts—
1st & gen 3-48

Rid
135

16
117

26
64

30
45

Ask

Lo
184
28
67

32

Cudwig Baumann—
18t 58 (Bklyn)...
18t 68 (L I)
Metropol Playhouses Lnv—
8fdeb 58 1945
N Y Asnletie Club 28.19556
N Y Majestic Corp—
48 with stock stmp_ .1956

4||N Y Title & Mtge Co—

5348 serles BK
5348 serles C-2....
5348 serles F-l.ecuucnn
5158 8erle8 Q. .ccnmmennnn
Ollerom Corp v to.
1 Park Avenue—
2d mtge 6s 1951
103 E 57th 8t 18t 68. .. 1941
1656 Broadway Bullding—
Beo s fotts 4)( 8 (w-8 '68
Prudence S8eour Co—
5148 stamped 1961
Realty Assoo Seoc Corp—
b8 incorae 1943

16t mtge 48........19567
S8avoy Plaza Corp—
38 with stock......1956

1;||Sherneth Cor

p—
18t 53{ B(w-8) 19566
60 Park Place (Newark)—
18t 3348 1
61 Broadway Bldg—
3348 with stook . ...1950

Syracuse Hotel  (Syraouse)
L7 L " ]
Textlle Bldg—
18t 856 - o oceu ~--1058
Trinity Bldgs Corp— .
186 5148 cnunwa.--1039
2 Park Ave Bldg 1st 4-68'46

Westinghouse Bldg—

18t mtge 48..... ~==1048

Bta

.. 45

70

65
17

Ask

Foreign Unlisted Dollar Bonds

D(‘l‘? %o the European situation some of the quotations shown below are
minal,

Bid
|Housing & Real Tmp 7s '46| 718
Hungarian Cent Mus 78'37| f3
Hungarian Ttal Bk 7348 '32
Hungarian Discount & Ex-

change Bank 78....1936

Jugoslavia 58 funding-1956
Jugoslavia 2d series 581956

Koholyt 6148. .- 1943

Land M Bk Warsaw 83 41
Leipzig O'land Pr 6348 '46
Lelpzig Trade Falr 78.1963
Luneberg Power Light &
B — Water 78.cca-- weaa1948

Brandenburg Eleo 68.1953 Mannheim & Palat 781941
Bragzll funding 58..1931-51! Meridionale Eles 78..1957
Bragil tunding sorip. -
Bremen (Germany) 78.1936 Munieh 78 to .-
wcemesmnenmanees1040 Munic Bk Hessen 78 to "45
Municipal Gas & Elec Corp
Recklinghausen 78..1947|

Nassau Landbank 634s '38
Nat Bank Panama—
(A & B) 4s__.1946-1947
(O & D) 45_..1948-1949
Nat Central Savings Bk of|
Hungary 73§ 1962
National Hungarian & Ind

Bavarian Palatinate Cons

Citles 78 to. 1946
Bosgaota (Colombia) 6348 '47
Bolivia (Republlo) 85.1947

(. T —— | 11

78...

e ] 960

n

Alres sorip.
Burmelster & Waln 68.1940

Caldas (Colombia) 7348 *46
Call (Colombia) 78...1947

CURRENT NOTICES

——Millar Brainard, for the past 12 years Vice-President of the First
National Bank of Boston, has become associated with Otis & Co., Cleve-

land bankers.

Mr. Brainard was born in La Grange, Ill. in 1894 and attended public
schools there. After his graduation from Harvard University in the Class of
1915, where he specialized in mathematics, he became associated with the
bond department of the Central Trust Co. of Illinois, later organizing the
bank's credit department and becoming Vice-President in 1925.
the World War he had a leave of absence from the bank and served as
Captain in the Bridgeport, Conn. District Ordnance Office.
with the Central Trust Co. until 1928 when he became associated with the
First National Bank of Boston as Vice-President in the commercial loan
department where he was engaged in special financial and reorganization

work.

During

He remained

Mr. Brainard is a member of the American Mathematical Society,
Assistant Chief of the Boston Ordnance District and is a member of the
Tennis and Racquet Club, Boston, the Bankers and Harvard Clubs, New
York and the Chicago Club, Chicago.

Mrs. Brainard is the former Katharine Warren Robinson, daughter of
C. Snelling Robinson, for many years Vice-President of the Youngstown
The Brainards have been living at Milton,
Mass., with a summer home on Cape Cod at Marion.

Sheet & Tube Co., now retired.

Mtge 78.cuucnna-.-1948 _—At the 15th anniversary dinner of the New York Security Dealers’

Association, to be held March 7 at the Hotel Commodore, the Hon. God~

o'?“b“"'m a“m_—m“ frey Haggard, British Consul-General at New York, will be one of the guest

-1046 ¢peakers. Among the invited guests will be the Hon. Robert E. Healy,

member of the Securities and Exchange Commission; William McC. Mar-

Eanama Oity o“:""l%z tin, Jr., President of the New York Stock Exchange; Ambrose V. McCall,

1056 Assistant Attorney General of New York; and James J, Caffrey, New

York Regional Administrator of the Securities and Exchange Commission.

Frank Dunne of Dunne & Co., head of the New York Security Dealers’
Association, will preside.

FT—Frederick V. Goess, Vice-President of the Manufacturers Trust Co.,
will address the Commercial Round Table group of the New York Chapter,
American Institute of Banking, at its meeting on Feb. 17 at chapter
quarters in the Woolworth Building, it was announced by William 8.
Vanek, chairman of the group. Mr. Goess will discuss “‘Defense Loans.”

M —Because of the changes that are taking place constantly in the regula-
tions governing the trade and exchange of foreign nations, the First Na-
tional Bank of Chicago has prepared a very instructive summary of current
regulations in the Latin American countries in booklet form, Importers
""""Z%gﬁ 9 and exporters particularly should find this booklet valuable.

—Craigmyle, Rogers & Co., members of the New York Stock Exchange,
have announced the association with them of Robert J. Sullivan, John J.
Farrell and Coleman Robert Flynn. For the past two years all were with
R. H. Johnson & Co. of which firm Mr. Sullivan was a partner.

—Newburger, Loeb & Co., members of the New York Stock Exchange,
announce fthe opening of a new office at 560 Fifth Avenue, southwest
corner of 46th Street and Fifth Avenue, under the management of Bertram
E. Goodman, resident partner.

PY—Irving Manney, formerly of Manney & Greene, has become associated
with Horace I. Poole & Co., Inc. in the trading department. Mr. Manney
has specialized in investment trust shares for a number of years.
W —Edward J. Meyers, formerly with Shields & Co. and F. W. Reichard
& Co., has become associated with Ira Haupt & Co., members of the New
York Stock Exchange, in their New York municipal department.

—John C. Reilly has become associated with Dunne & Co.

burg 6s.-....1934

City Savings Bank
Budapest 78.......1953
Colombia 4s.........1946
Cordoba 78 stamped..1937
Costa Rica funding 5s.
Costa Rica Pac Ry 7348 "49| s1
58 194
Cundinamarea 634s..19569

Dortmund Mun Util614s'48
Duesseldort 78 t0......1945
Dulsburg 7% to 19

East Prussian Pow 68.1953
Electrio Pr (Ger'y) 6148 '50
6148 1953

BB s s mmiwwin o1 941
Rio de Janeiro 6% .....1933
Rom Cath Church 634s '46
R O Church Welfare 7s '46

Saarbruecken M Bk 68.'47

rtgag
vestment 7}4s.....1966
966

8. ..
8s ctfs of deposit.
Santa Catharina (Bm%‘—i

8%
Santa Fe 48 stamped.1942| 7!
Santander (Colom) 78.1948
Sao Paulo (Brasll) 6s.1943
Saxon Pub Works 7--.{3:?

648
Saxon State Mtge 6s_.1947
Siem & Halske deb 68.2930]
State ‘Mtge Bk Jugoslavial
1.7 SR cmmmens1056
2d series 58....-..-1956
Stettin Pub Utll 78...1946

Toho Electrie 78.....19565
Tollma 78. ... 19

Uruguay conversion scrip. .
Unterelbe Electric 68..1953
Vesten Elec Ry 78....1947
Wurtemberg 78 to....1945

Farmers Natl Mtge 7s. '63
{ Frankfurt 78 to 194
French Nat Mall 88 6s '52

German Atl Cable 7s..1946

1953
Hamburg Electric 6s..1938|
For footnotes see page 1118,
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General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS

NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. -
However, they are always as near alphabetical position as possible.

~=

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos.
4653 to 4658, both inclusive) have been filed with the
Securities and Exchange Commission under the Securities
Act of 1933. The amount involved is approximately
$168,890,100.

Half Moon Racing Association, Inc. (2-4653, Form A-1) of Hollidays
Cove, W. Va. has filed a registration statement covering 75,000 shares
($10 par) 6% cumulative class A capital stock, and 75,000 shares (10c.
par) class B capital stock to be offered in units of one of each at $11.50 per
unit, Proceeds of the issue will be used for purchase of land, construction,
development and working capital. K. N. Gilpin is President_of the com-
1;3;1{. Promoters, officers and directors may be underwriters. Filed Feb. 8,

Philip Morris & Co., Ltd. (2-4654, Form A-2) of New York, N. Y. has
filed a registration statement covering 148,991 shares of cumulative pref.
stock ($100 par) and full fractional transferable subscription warrants
evidencing rights to subscribe for the preferred stock. Filed Feb. 10, 1941.
(See subsequent page for further details.)

National Airlines Inc. (2-4655, Form A-1) of Jacksonville, Fla. has
filed a registration statement covering 40,000 shares (par $1) common
stock. Proceeds of the issue will be used for payment of note and for working
capital. G. T. Baker is President of the company. Lehman Brothers have
been named underwriters. Filed Feb, 10, 1941,

Missinaibi Clays & Mining, Ltd. (2-4656, Form A-01), of Toronto,
Ont., has filed a registration statement covering 750,000 shares ($1_par)
common stock which will be offered at average price of 65 cents per share.
Proceeds of issue will be used for buildings, machinery, equipment and
working capital. O. 8. McGaughey is President of the company. McLean
Pratt & Co. has been named underwriter. Filed Feb. 10, 1941.

Alleghany Corp. (2-4657, Form A-2) has filed a registration statement
under thq Securities Act of 1933 in connection with a proposal to change,
modify and amend the provisons of each of its present indentures with
respect to the maintenance, release, substitution and withdrawal of pledged
securities and deposited cash, and the method of procedure as to valuations
and as to approval as to character of securities to be pledged thereunder
upon substitutions. ;

The issues covered by the registration statement are: $29,633,000 of
15-year collateral trust convertible 5% bonds, due Feb, 1, 1944, (with
conversion rights into pledged common stock of Chesapeake & Ohio Ry.
provided in second supplemental indenture); $21,661,000 of 2(-year colla-~
teral trust convertible 5% bonds, due June 1, 1949; and $21,30G7,000 of
20-year collateral trust convertible 5% bonds, series of 1930, due April 1,
1950, (interest payable cumulatively on available income basis, except in
certain contingencies, as provided in third supplemental indenture).
Allan P. Kirby is President of corporation, Filed Feb. 11, 1941.

Republic Steel Corp. (2-4658, Form A-2) of Cleveland, Ohio, has filed

. a registration statement covering $65,000,000 first mortgage sinking fund
bonds, due 1961, $25,000.000 of convertible sinking fund debentures due
1956 and an undetermined number of shares of common stock (no par).
Proceeds will be used toward refunding existing funded debt of company
and subsidiary and for working capital. R.J, Wysor is President. Dillon
Read & Co, are underwriters. Filed Feb. 12, 194]. (See subsequent page
for turther details).

The last previous list of registration statements was given
{0 our issue of Feb. 8, page 972.

————

Alagska Juneau Gold Mining Co.—Earnings—

Month of January—
Gross earnings.
x Net profit

x Includes other income and is after operating expenses and development
chazrggs. but before depreciation, depletion, and Federal taxes.—V. 152,
P. '

- Alleghany Corp.—Collateral for Bond Issues Under 1509,

The value of the collateral securing the three bond issues on Feb. 1 in
each case was less than 150% of the par amount of the bonds outstanding,
according to appraisals made by the trustees of the issues,

Guaranty Trust Co., as trustee, 4placed the value of the collateral securing
the 5% bonds, due 1944, at $42,419,201 or 143.1% of the $29,633,000 of
the issue outstanding. This compares with a collateral ratio of 148.2%
on Nov. 1, the last regular quarterly appraisal date. The amount of
deposited cash under this issue of Feb. 1 was $271,001 and Guaranty valued
glgoggzt’minal Shares, Inc., notes under this issue at $379 per $1,000 par

Continental Bank & Trust Co., as trustee, placed a value of $30,785,074
on the collateral securing the 58, 1949. This gives the collateral a ratio of
140.3% to the $21,938,000 of this issue outstanding. On Nov. 1 the
collateral ratio was 145.7%. The amount of deposited cash under this issue
1553133&2587 and Terminal §hares, Inc., notes were valued at $424 per $1,000

Marine Midland Trust Co., as trustee, valued the collateral securing the
5s, 1950, at $6,558,107 or a collateral ratio of 30.2% to the $21,735,000
bonds outstanding. This compares with a ratio of 31% on Nov. 1. Marine
Midland valued the Terminal Shares, Inc., notes at $424 per $1,000 note
and deposited cash amounted to $92,816.

Proposes Changes in Indentures—

The corporation has filed with the Securities and Exchange Commission
a registration statement under the securities act of 1933 in connection with
a proposal to change, modify and amend the provisions of each of its present
indentures with respect to the maintenance, release, substitution and with-
drawal of pledged securities and deposited cash, and the method of procedure
as to valuations and as to approval as to character of securities to be pledged
thereunder upon substitutions.

The issues covered by the statement are: 15-year collateral trust con-
vertible 5% bonds, due Feb. 1, 1944, (with conversion rights into pledged
common stock of the Chesapeake & Ohio Ry. provided in second sup-
glemem.a.l indenture); 20-year collateral trust convertible 5% bonds, due

une 1, 1949, and 20-year collateral trust convertible 5% bonds, series of
1930, due April 1, 1950 (interest payable cumulatively on available income
Pagl:,texc;apt in certain contingencies, as provided in third supplemental
ndenture).

Registers with SEC— :
See also list given on first page of this department.—V. 152, p. 418.

Allied Kid Co.—Sales—

Company reports sales of $785,624 for January, 1941, an increase of
26 % compared with sales of $621,870 in the same month last year. Physical
volume was 3,517,664 feet for the month, also a 26% increase over the
January, 1940, figure, 2,776,569 feet.

For the first seven months of the company’s present fiscal year, which
began July 1, 1940, sales have aggregated $4,938,771, against $5,681,793
in the corresponding previous period. Physical volume for the seven
months was 22,904,055 feet, compared with 26,698,557 feet in the seven
months ended Jan. 31, 1940.

A good demand is reported for suede kid as well as for kid leathers in
gralned effects. Finished leather prices are steady, but do not yet reflect

ully the advance in goatskin prices.—V. 152, p. 972.

1938
$409,000
156,600

1939
$406,000
123,300

1941 1940
$387,500  $361,000
118,500 99,500

Allied Owners Corp.—Bonds Called—

A total of $76,000 first lien cumulative income bonds, due July 1, 1958
have been called for redemption on March 15 at par and accrued interest.
Pa‘s;melagg will kiel 6ma.de at Halsey Stuart & Co., New York City and Chicago.
—V. , P. s

Allied Stores Corp.—Delisting Hearing—

The Securities and Exchange Commission announced Feb. 12 that a
hearing has been set for March 5, on the application of the New York
Stock Exchange to strike from listing and registration the 414 % 15-year
sinking fund debentures, due 1950, of the corporation. The application
states, among other things, that in the opinion of the Committee on Stock
List, of the Exchange the outstanding amount of these debentures has been
so reduced as to make further dealings therein on the Exchange inadvisable.
The hfgfing v§i3118 5be held in the Commission's New York Regional Office.
—V. i Ds .

American Bakeries Co.—Annual Report—

C. 8. Broeman, President, states in part:

Net income, after all charges including provision for Federal and State
taxes, amounted to $951,432 as compared with $1,068,150 reported for
the year 1939. . {

Poundage sold as well as dollar sales showed a satisfactory growth.

The entire amount of the 7% cumulative preferred stock outstanding on
Jan. 1, 1940, was retired, involving a cash expenditure of $1,136,795. Of
this amount the sum of $136,795 was taken from working capital and the
remaining $1,000,000 was provided bﬁ a bank loan payable $50,000 semi-
annually over a period of 10 years, with interest at 275 % . The first semi—
annual instalment of $50,000 of principal was palgia.Sept. 15, 1940.) In
addition the sum of $326,121 was expended for additions to buildings and
equipment. : )

Dgring the year 4,065 shares of class A stock were converted into a like
number of shares of class B stock. £

The directors authorized modification of existing option agreements held
by officers of the comp:m?7 under which they became enabled to take up
and p1a9¥1 601' an aggregate of 1,125 shares of class B stock within the calendar

ear 3 : E
¥ Comparative Income Account
—-Years Ended—————— 53 Wks.End.
Period Ended— Dec. 28, '40 Dec. 30, '39 Dec. 31, '38 Jan.1,'38
Net o;il rating profit_ ... $2,093,385 $1,948,720 $1,621,233 $1,379,253
Miscell. income 47,691 40,683 40,340 42,920

) i »

Total income $2,141,076  $1,989,403
Depreciation 360,298 361,196
Maintenance & repairs. - 271,071 269,296
Interest on notes 22,157 9,206
Prov. for Fed., & State

a536,117 281,555

incometax. e . muuna
Net income ; $951,432 $1,068,150
Dividends paid on sub.

company pref. stock._ .

$1,661,573 $1,422,173
340,980 321,094

254,412 256,862
18,234 23,590
236,713 216,118
$811,234  $604,509
28,681 30,772

Net inc. accruing to

arent company-. ..
Previous surplus
Surplus credits

$1,068,150  $782,553
1,141,720 735,333
10,116

$1,528,002
133,730

$951,432

$573,737
1,595,036 5
4,561

07,379
53,236
$1,134,352
132,620

$2,551,029 $2,209,870

36,888 133,000
111,931 142,238
500,226 338,418
219,315 1,178

Total surplus $1,682,668 $1,595,036
a Includes $140,307 Federal excess profits tax.
Balance Sheet Dec. 28, 1940
Assets—Cash, $1,096,162; customers’ accounts receivable (net), $133,548;
miscellaneous accounts receivable, $11,231; inventories of flour, ingredients,
supplies and products, $380,932; plant and equipment (net), $3,114,701;
prepaid expenses, $74,661; goodwill, $1,772,189; total, $6,583,423.
Liabilities— Notes payable, bank (currently). $100,000; accounts payable
and sundry accrued expenses, $38,805; taxes accrued, $53,764; provision for
income and excess profits taxes, $553,733; notes payable (non-current),

Total surplus
Preferred dividends. .. _
Class A dividends. .
Class B dividends_ .

77,370 77370
Miscell. debits 38,

24,202
$1,141,720

$735,333

'$850,000; class Alstock (34,607 no ‘BM shares), $1,527,742; class B stock

(117,124 no par shares), $1,899,514; earned surplus, $1,682,668; class B
stock reac%uired and held in treasury under option to officers and em-
ployees at $5 per share (5,175 shares, at cost), Dr$122,804; total, $6