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Continental Illinois

National Bank

and Trust Company
OF CHICAGO

Statement of Condition, April 4,1941

RESOURCES

Cash and Due from Banks $ 524,677,865.82

United States Government Obligations,
Direct and Fully Guaranteed............, 799,995,641.31

Other Bonds and Securities 78,807,757.43
Loans and Discounts 213,975,443.47

Stock in Federal Reserve Bank. 2,700,000.00
Customers' Liability on Acceptances 431,814.99
Income Accrued but Not Collected......... 3,687,183.51

Banking House 12,225,000.00
Real Estate Owned other than Banking House 2,345,879.38

$1,638,846,585.91

LIABILITIES

Deposits .$1,510,024,606.59
Acceptances 452,045.95
Reserve for Taxes, Interest and Expenses.... 6,020,479.35
Reserve for Contingencies .. 17,652,997.28
Income Collected but Not Earned 350,355.23
Common Stock 50,000,000.00

Surplus 40,000,000.00
Undivided Profits 14,346,101.51

$1,638,846,585.91

United States Government obligations and other securities carried
at $162,852,752.88 are pledged to secure public and trust deposits

and for other purposes as required or permitted by law

Member FederalDeposit Insurance Corporation

Dividends

MESTAKE MINING COMPANY

Dividend No. 840

The Board of Directors has declared dividend
No. 840 of thirty-seven and one-half cents
($.37H) per share of $12.50 par value Capital
Stock, payable April 25, 1941 to stockholders of
record 12:00 o'clock Noon, April 19, 1941.

Checks will be mailed by Irving Trust Com¬
pany, Dividend Disbursing Agent.

R. A. CLARK, Secretary.
April 1, 1941

BANK ADVERTISING MAN

Thoroughly experienced in
the creative and production
ends of all types of financial
advertising. An expert in de¬
veloping and securing pub¬
licity. Alert to the necessities
of modern banking. Salary
requirement during proving
period moderate, but oppor¬

tunity must exist for service
that will ultimately justify
substantial earnings.
Box F. K., The Commercial
& Financial Chronicle, 25
Spruce St.,/ New York, N. Y.

Dividends

AmericanWoolen
COMPANY

INCORPORATED

225 Fourth Ave., NewYork,N.Y.

AT a special meeting of the
Board of Directors of the

American Woolen Company held
today, a dividend on the Preferred
Stock of $2.00 a share on account
of arrears was declared, payable
April 30, 1941 to stockholders of
record April 21, 1941. Transfer
books will not close. Checks will
be mailed.

F. S. CONNETT,
Treasurer

April 9, 1941.

J. I. Case Company
Incorporated
Racine, Wis., April 8, 1941.

A dividend of $1.75 per share upon the out¬
standing Preferred Stock of this Company has
been declared payable July 1st, 1941,'to holders
of record at the close of business June 12th,
1941.

THEO. JOHNSON, Secretary.

The

Notices

WESTERN UNION
Telegraph Company

NOTICE IS HEREBY GIVEN
that the Mutual Union Telegraph
Company Extended Guaranteed 5%
bonds maturing May 1, 1941, will be
paid at the office of the Treasurer of
TheWestern Union Telegraph Com¬
pany, 60 Hudson St., New York
City, on and after May 1, 1941.
Income tax certificates of owner¬

ship covering the six months' inter¬
est due May 1 should accompany the
interest coupons except in the case of
domestic corporations.

G. K. HUNTINGTON, Treasurer.

April 1, 1941.

Meetings

NORFOLK AND WESTERN RAILWAY
COMPANY

Roanoke, Virginia, April 4, 1941.

NOTICE OF ANNUAL MEETING OF
STOCKHOLDERS

The Annual Meeting of the Stockholders of
Norfolk and Western Railway Company will be
held, pursuant to the By-laws, at the principal
office of the Company in Roanoke, Virginia, on
Thursday, May 8, 1941, at 10 o'clock A. M., to
elect a Board of eleven Directors, and to transact
such other business, not known or determined at
this time, as properly may come before the
meeting.
Stockholders of record at the close of business

April 18, 1941, will be entitled to vote at such
meeting.

L. W. COX, Secretary.

Dividends

DOMESTIC
FINANCE
CORPORATION

DIVIDEND NOTICES

COMMON STOCK

A quarterly dividend of 35c
a share, plus an extra divi¬
dend of 10c a share, has
been declared on the com¬

mon stock of the company,

payable May 1,1941, to hold¬
ers of record April 26, 1941.

50TH CONSECUTIVE DIVIDEND
Cumulative Preference Stock

The 50th consecutive quar-

terly dividend on the Cumu¬
lative Preference Stock of
the company and predeces¬
sor constituent company has
been declared at the rate of
50c a share, payable May 1,
1941, to holders of record
April 26, 1941.

L. E. MICKLE,
Vice-Pres. and Treasurer

36 OFFICES IN 9 STATES

NATIONAL DISTILLERS
PRODUCTS CORPORATION

The Board of Directors has declared a regular
quarterly dividend of 50tf per share on the out¬
standing Common Stock, payable on May 1,1941,
to stockholders of record on April 15, 1941. The
transfer books will not close.

THOS. A. CLARK '

March 27, 1941 treasurer
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with a low price tag

MODIFIED WHOLE LIFE 3 POLICY

ANNUAL PREMIUM, $5000 LIFE INSURANCE
Age
at

Issue

First 3 years

(Guaranteed)

4th and later years

(before deducting
dividend)

4th Year Net Payment (1941
dividend scale, used solely
for illustration; see below)

20 S $09.20 $81.40 $66.40

25 79.10 93.05 76.60

30 91.75 107.95 89.55

35 108.55 127.70 106.40

40 130.90 154.00 128.50

45 160.60 188.95 157.40

50 199.85 235.10 194.95

Dividend at end of 3rd year may be used to reduce 4th year premium. Last column
shows net payment on this basis, under our 1941 dividend scale. This figure is
not guaranteed for the future but is given to illustrate the principle which applies.
Dividends from year to year will depend entirely on future experience.
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—cash values if you live

Get Booklet from Local Agent or Office or Home Office
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Home Office, NEWARK, N.J.

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



The Financial Situation
AGAIN the Nazi legions are on the march, and

once more the thunderings in the index are
heard mingled with assurances of aid from Wash¬
ington and London. The German juggernaut, un¬
impressed with words even though not softly uttered
after the manner of the

appeasers, and apparently
almost as little impeded
by any aid actually sup¬

plied its victims, moves

swiftly and methodically
forward. It would be dif¬
ficult at this distance to

be certain what the British
have learned during the
year that has elapsed since
those first horrible days
in Norway, Holland, Bel¬
gium, and France, but it
appears that on this side
of the Atlantic faith has
not been wholly lost in
fine phrases, scowling
countenances and huge
appropriations. Last year
we had almost nothing
with which to respond to
the appeals of France and
the others who sent us

Macedonian cries for help
—which was as was to be

expected. This year we

have not a great deal more
with which to give prac¬

tical effect to our sympa¬
thies for Yugoslavia and
Greece—which still may
in large part be excusable
provided not much more

time elapses before we are

producing in large quan¬
tities the armament we

have for so long been
talking about and prom¬

ising the "hard pressed
democracies."

The disconcerting part
of it all is the apparent
unconcern in high official
quarters regarding factors
which are impeding the
program and threatening
to impede it more drastic¬

ally in the future. The

President, long reluctant
to admit the existence of

difficulty, has at length
found one serious labor

situation which subse-

Isolation?
The desire of the American millions for

normalcy and for isolation caused our people
to refuse to accept the world responsibility
which had been brought to them by World
War No. 1. The United States of the Nine¬
teen Twenties thought that we, a creditor
nation, could create prosperity by exporting
more goods than we imported. Laboring
under that illusion, we raised our tariff in
1922 and again in 1930. The destructive
effect of these high tariffs on our exports did
not come home to us until we stopped loaning
money to foreign countries. We learned by
hard experience that a creditor nation which
cultivates a high-tariff policy and an isola¬
tionist psychology is certain to bring disaster
on itself and the rest of the world as well.
Yes, after World War No. 1 we were offered

responsibility but instead of accepting it we
gave to the world high tariffs and isolation.
We though by employing high tariffs and
isolation we could protect ourselves and avoid
the responsibility which our creditor posi¬
tion, our geographical situation, our vast
natural resources and our trained population
have so clearly marked out for us at this
stage of world history.
Those who preached isolation and normalcy

were skilled in their political'insight. They
appealed successfully to the blind prejudices
of the people, who were disillusioned when
the war excitement stopped, when taxes went
higher and prices fell and unemployment in¬
creased. The people were hungry for isola¬
tion, high tariffs and normalcy—the very
things which would make our problem worse.

Looking backward, we can afford to be chari¬
table toward the isolationists and high-tariff
men of the Nineteen Twenties, but we cannot
feel so kindly toward those mistaken men as

to encourage others in the future to repeat
their mistakes.—Vice-President Wallace to
the Foreign Policy Association on Tuesday
last.

Mr. Wallace, ever since he came prominently
before the public in the early days of the
New Deal, has been conspicuous for his
ability to mix truth with fallacy in a most
astounding way.
With a large part of what he here says to

the Foreign Policy Association all most agree.
Yet we find the strange association of the

term "isolation" with policies which em¬
brace unprecedented foreign lending to
nearly all the peoples of the world.
Employment of this term "isolation" in

these circumstances strongly suggests, and
later passages of the address confirm, the
suspicion that Mr. Wallace is really trying
to say that the error of our foreign policy
during the '20s lay in our refusal to adopt
the Wilsonian notion of a League of Nations,
whose function it would be to manage the
international affairs of the world.
President Roosevelt in recent utterances

has seemed to go far beyond President
Wilson's proposals.
It may be too soon to discuss peace terms,

but most emphatically it is in order once

more to brand this philosophy of interna¬
tional intermeddling as utterly without
merit.

responsible for consummation of ambitious arma¬

ment plans have had some plain words to say, such
influential members of the New Deal family as
the Secretary of Labor and Mr. Hillman are con¬

tinuing to take the position that nothing is wrong—
even in the face of wide¬

spread violence and utter

contempt both for ordinary
law and the alleged defense
emergency. Meanwhile
also in case after case

wages already high, al¬
ready raised faster than
the cost of living, are being
further increased greatly
to enhance the danger of
inflation when the defense

program really gets up
steam some months hence.

A Factual Report

There have been others

who have spoken bluntly
and well of the relation

between the attitude of

labor and progress with
defense preparations, but
none, perhaps with such
concreteness and authority
as Mr. Knudsen late last

week. Here is his report
of what has been done,
and, more important, what
remains to be done before

we shall in any great degree
breathe the breath of life

into our "aid to the democ¬

racies" program, before we
shall be in a position to
make good (if we are then
able to do so) such assur¬

ances as the President is

repeatedly giving to so-

called democracies:

"I sometimes am afraid
that we haven't quite re¬
alized the seriousness

of the battle against
time. . . .

"The launching of our

program was started last
June. Previous to that
time small quantities of
British and French orders
had been placed in the
United States, but mostly
for aircraft, machine tools
and base materials. With

quently has apparently been brought under control.
He has recently also sent out some tentative "feelers"
about "cooling off" periods. But it can hardly be
said that he has in any way vigorously come to

grips with the labor situation in this country, and
it is very doubtful if any one else is in a position
to do so effectively. Meanwhile, although officials

the American defense pro¬

gram instituted in June,
it was possible to place

over 12 billion dollars' worth of contracts promptly,
Congress giving final authority in early September,
so that we have placed today practically all the
equipment required for 1,200,000 men and heavy
equipment—meaning guns, tanks and planes—for
800,000 additional. This we hope to have finished
by the end of 1942. The additional load caused by
the lease-lend bill and the British orders still un-
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filled adds 60% to the total, so that we are faced Chrome comes from Turkey and already there is a
with a production job, the approximate size of which shortage of available shipping,
is 28 billion man-hours, to do in 27 months. "Fortunately most of the needed products can be
"This is the biggest job ever undertaken by any produced here at home. Great increases in domestic

country in that length of time, and it will require production have already been effected. Greater in-
the maximum cooperative effort of every man and creases are under way. A year ago we were pro-
woman in the United States to get it done on ducing 25,000,000 pound of aluminum ingots a
time. . . . month. Today the monthly production exceeds
"You might be interested to know that during 40,000,000 pounds. Great additional plants are

the last seven months we have actually started under construction and by the end of the year the
and more than 60% completed new factories at American output of aluminum should approximate
a cost of over |2,000,000,000, of which $1,500,000,000 70,000,000 pounds a month.
was furnished by the Government and the balance "Similarly there is a great increase in the demand
privately financed. All these plants will be in opera- for magnesium, partly due to the increased produc¬
tion within the next four to six months. tion of airplanes, but chiefly because of the develop-
"They cover everything from gun powder to air- ment of the incendiary bomb. Capacity of this in-

planes, and are only a percentage of what is in work dustry has already been doubled and plants now
today. Many private facilities employed by thou- under construction should further increase it
sands of contractors are actually at work producing sixfold.
shells and guns and motors and small arms ammu- "Now I come to the items which can be produced
nition. All the existing shipyards have been com- more easily, those which are somewhat akin to our
mandeered and seven new ones started. Ships and normal civilian needs.^
planes and guns, there is the story in a nutshell. "Supplies and equipment of every conceivable
We must have more and still more. Every machine character—from food and clothing to X-ray
shop and foundry in the United States which can machines—are being furnished and for the most part
make even a piece of something must be enlisted for the procurement, distribution and storage are
the duration. satisfactory.
"Everybody knows that America is the greatest "Army and Navy construction is better than half

mass producer in the world. Not everybody knows behind us. Group housing—three-quarters^of a mil-
that mass production inevitably takes time to get lion dollars' wortli—44,500 buildings and 95,000 test
started. frames and utilities are in the final stages of com-
"We are mass producers of peace-time products, pletion. Much of the basic work for the naval base

and it is a big shift to defense materials. It requires facilities, air fields, storage depots, has been corn-
many new plants, hundreds of millions of dollars of pleted and, during the next few months, many of
machine tools and complete retooling in nearly every those new facilities will be available for service,
case. "The ship program presents quite a problem.
"On aircraft we got a pretty fair production in Over 3,400 ships, ranging from small boats and

January and February quite close to schedule, but patrol craft to large tanker cargo vessels and on to
to meet our goal these monthly figures have to battleships are to be built. Along with this is the
double by August and keep on doubling until the conversion and modification of hundreds of existing
end of the year. craft. A gratifying start has been made—some new
"Thirty-caliber machine guns are close to sched- ships already are being delivered ahead of schedule,

ule. Fifty-caliber are right up to the notch, but in On the other hand, it is only a start—this program
the former case we are striving for a 500% increase outstrips anything ever attempted as to time, volume
in monthly production by the end of the year and and complexity. The urgency for speed is ex-
in the latter case nearly 1,000%. These figures roll treme. ...
off one's tongue pretty easily, but just try to in- "Time is the great factor. It is the one thing we
crease something tough a thousand times. never have enough of when we are well, and, always
"The medium tank program, as you probably too much of when we are sick. On how we use the

know, has been deliberately held up because of the time when we are short depends the success of our
necessity of giving machine tool priority to other undertaking. Trains run on time against schedule,
more critical items. Nevertheless we will start mak- Sometimes they get away late and catch up, but they
ing a few of the 26-ton tanks in April or May, and catch up only if all the factors which made them
are now turning out the 13-ton tanks, which is the late in the first place are eliminated. A clear track
so-called light tank, at a fair rate. Even so, our and lots of steam is the only remedy. We are today
present schedule must be doubled by the end of the in the position of having gotten off to a late start,
year. ... We didn't have enough steam when we started and
"Powder production and TNT have been big jobs, the track had to be cleared first. Now that the

and for that matter still are, but, nevertheless, a President has told all of us to get going full speed
vast area of new explosive plants are going into pro- ahead, I feel we will get up more steam to help us
duction right on schedule, which is a great credit to get to our last stop, which is the arsenal of the
all who have been concerned with their construction world,' and on time."
and equipment.
"Small arms, such as rifles and submachine guns , at e *C.e . x. , ~ . .

are, I am happy to say, running ahead of schedule, These extracts close on an optimistic note. Doubt-
but one can never be satisfied, for here again the less Mr- Knudsen is strongly hopeful that despite
production of the one has to be stepped up 100% all difficulties and shortcomings we shall succeed
before the end of the year, and of the other about in accomplishing this huge task on schedule. It is
®°?%- , , .. clear enough, however, from later paragraphs that
+i a /fc* ° 6 mana£.en3ent Problem in production jie we]| aware that we shall not do so unlessthere is a raw material problem as well. All of iiixji n

these things require vast quantities of material, 0Ur effort 18 more wholfheartef and more general y
some of them very special and difficult to obtain. suPPorted hJtlie men who must do the manual work.
In spite of our wealth and national resources we Here is what lie had to ^ on tliat Pha&e of the
are largely dependent on imports for our supplies matter:
of 14 strategic materials. We have been acquiring
stock piles of most of these materials, but many "The labor situation during the last month has
obstacles had to be overcome. Tungsten comes from grown worse, mostly due to organizational and juris-
China and must move over the Burma Road, dictional strikes. Strikes like the Lackawanna. In-
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ternational Harvester and Bethlehem at Johnstown, language and provocative action accompanied by
and Ford, are purely for the purpose of speeding up meptiture or ineffectiveness in preparing for war
the union organization effort in the plants. The are hardly the part of prudence. And fully as im-
Allis-Chalmers strike, after starting out as a closed portant, these weaknesses that are now making

$% a lot^of ZZL7ia%;®SSSSiSS "-selves so glaringly apparent are symptoms of
clause which, to say the least, was ambiguous. 311 underlying condition which is not encouraging
"The conciliation service of the Labor Depart- whether there is peace or war. We should do well

ment, the OPM, and the union tried for two months to set our own house in order before we undertake
to find a way of settling the argument, only to find to criticize the "weakness" of other democracies or
at last that the original strike vote was fraudulent to goad our enemies or alleged or potential enemies,
and that the strike, at least technically, was called
without the consent of the membership. A thing Federal Reserve Bank Statement
like that is very hard to deal with. The fact that CHANGES in the weekly banking statistics are

rl +, ™ Iw fr1audulent ,was /one over ky becoming steadily more sizable, when con-lightly. The fact that a large number of men came , , , ,7 , . ,, ' . , , r

back to work in support of the defense job was given ? with those common during the period before
no consideration. The fact that 4,000,000 hours of ^ e National defense and aid-to-Britain programs
time is lost in order to find out what happens to a began to go into effect. Gold continues to move
union man who isn't paying his dues was not even toward the United States, but in a smaller stream.
important—the important part was that the radical In the weekly period ended April 9, gold in the
leaders, with the help of other unions in Milwaukee amount of $29,000,000 was added to our monetary
and vicinity, could show the State and the Nation stocks, raising the total to $22,413,000,000. Ofwhere to get off—and have both our friends and • , . , * , , ,

their foes across the water have this wonderful piece morl ^mediate importance, from week to week,
of morale builder served with their next morning's are huge Treasury borrowing operations and the
breakfast. heavy disbursements for military requirements. In

"Many small strikes in specialty shops often tie the week to Apirl 9, no new money borrowing was

up production in large factories. Recently a strike done, but the Treasury expended large sums from
in a small foundry on the Coast threatened the its general account with the 12 Federal Reserve
whole airplane production in that area. We have banks. Currency in circulation continued to ad-
ust got to get over this strike epidemic which we vance sh l the increase now recorded beihotra hod oinn/i . oniiQir rrha hrvn-pc? Incjr non noror A ^ 7 c>have had since January. The hours lost can never OAr. n * J\. , . , ,, , ■ 5
be made up and they are precious." $49,000,000, which raised the aggregate to another

record at $8,993,000,000. Also of some importance
Since Mr. Knudsen's address there appears to was a gain in non-member deposits with the regional

have been some surface improvement in the situa- institutions. The gold addition and the Treasury
tion. This betterment may be more than skin-deep, outlays were the principal factors tending to in-
Certainly it is to be hoped that such is indeed the crease member bank reserve balances, while a

case. Labor unionism in this country, particularly modifying effect was exerted by the currency in-
the more radical elements in it, are incurring grave crease and the advance of non-member balances,
risks in their current conduct. Public sentiment The net result was an increase of member bank

has turned against them—which is certainly encour- excess reserves over legal requirements by $90,-
aging—and may rise up and destroy them if they 000,000, to $6,030,000,000.
continue on their present course. One would sup- Commercial, industrial and agricultural loans of
pose that this very real hazard would be apparent weekly reporting member banks continue to mount,
to them. They have very influential friends, how- week by week, which also reflects in large part
ever, who still seem not only ready but eager to the effect of the military preparations. In the
take up the cudgels for them. We, no more than weekly period to April 9, New York City banks
other thoughtful observers, should shed many tears found their loans of this character up $11,000,000,
over the demise of some of these organizations, but to $2,084,000,000. The trend of such loans by
paralysis, or half-paralysis, of our industrial system banks in 101 cities steadily has been upward since
appears to be an exceedingly high price to pay to last autumn. Loans to brokers and dealers on
be rid of them—even if we could be certain of their security collateral, however, now tend to vary chiefly
disappearance by that means. One thing is clear, with dealer purchases or sales of United States
at all events. That is that much boasting or Treasury securities. Such loans by New York City
grandiose promises while these conditions continue weekly reporting member banks now are indicated
will tend to place our Government on a footing with as lower by $26,000,000, at $344,000,000.
that of Italy. The Treasury in Washington deposited $10,002,000
But a good deal more is involved than finding our- gold certificates with the 12 Federal Reserve banks

selves continually in the position of "big talkers" in the week to April 9, raising their holdings of such
who cannot support their words with effective instruments to $20,111,281,000. Other cash of the
action. Like a great many others, we have from regional banks declined slightly, and total reserves
the first been skeptical about the "horrible danger" of the institutions advanced only $1,639,000 to
in which world events are supposed to have placed $20,437,286,000. Federal Reserve notes in actual
us. Most of the warnings on this subject have circulation increased $37,696,000 to $6,196,923,000.
seemed to us to be very poorly supported by fact. Total deposits with the Federal Reserve banks re-
It is, however, one thing to remain unperturbed in ceded $45,826,000 to $16,208,730,000, with the
the face of strictly European developments and quite account variations consisting of an increase of
another to suppose that we ourselves can expect to member bank reserve balances by $149,711,000
remain insulated while we talk and act as we have to $13,655,535,000; a decline of the Treasury gen-
been doing for a year or more. Half-aid to the so- eral account by $232,205,000 to $812,666,000; an
called democracies is much more dangerous to us increase of foreign deposits by $117,350,000 to.
than either full aid or none at all, and aggressive $1,265,753,000, and a drop of other deposits by
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$80,682,000 to $474,776,000. The reserve ratio stocks fell one to five points for the trading week,
remained unchanged at 91.2%. Discounts by the while railroad equities gave up much of the improve-
regional banks advanced $3,925,000 to $4,966,000. ment noted during the preceding week. Utility
Industrial advances were off $424,000 to $7,396,000, stocks were slightly lower. Turnover on the New
while commitments to make such advances were York Stock Exchange was exceedingly modest at all

up $1,186,000 to $8,446,000. There were no open times, but tended to increase during periods of
market operations in the weekly period, as the heaviest liquidation.
holdings of United States Treasury obligations re¬
mained unchanged at $2,184,100,000.

Business Failures in March

THE business failure record for March offers noevidence of a furtherance of the unusual rise

noted in the figures of the month previous. March
showed only about the usual degree of increase over

February and less than the amount recorded in any
of the four years immediately preceding. Whereas
February showed a year-to-year increase in bank¬
ruptcies of about 8%, March failures were only a
little more than 1% higher than in the correspond¬

ing month of last year. ^
Lastmonth's disasters numbered 1,211 and involved

$13,444,000 liabilities in comparison with 1,129 in¬
volving $13,483,000 in February and 1,197 involv¬
ing $11,681,090 in March, 1940. In the first quarter
year insolvencies totaled 3,464, or slightly fewer
than the 3,476 recorded in the same period of last
year.
Increased casualties in the retail trade division

were almost entirely responsible for the increase
over a year ago, failures in this division numbering
800 and involving $6,128,000, compared with 754
involving $4,647,000 liabilities in March, 1940. A
small part of the rise was accounted for by the com¬

mercial service group, where failures rose to 58 with

Although the German invasion of still more coun¬
tries was far from surprising, the impact of the
Nazi troops upon Yugoslavia and Greece proved per¬

turbing. Stock prices began to drift lower on Mon¬
day, owing to the batch of week-end dispatches on
the course of the war. When it appeared, Tuesday,
that the Germans were driving rapidly through
mountainous terrain which most experts regarded
as difficult for military movements of the Blitzkrieg
type, price levels gave way sharply. The entire mar¬
ket was weak, and some sections were weaker than
others. Liquidation was milder on Wednesday, but
the trend again was persistently lower in that ses¬
sion. Finally, in the pre-holiday period on Thurs¬
day the market steadied and in some instances small
advances were recorded.

Listed bond trading reflected the European scene
in a manner quite similar to that of the stock mar¬

ket. United States Treasury securities were idle,
and small fractional recessions were noted day after
day. Best grade corporate bonds also tended to
lose a little ground. Speculative railroad obliga¬
tions fell sharply on Tuesday, and not much buying
was apparent in other sessions of the week. For¬

eign dollar bonds, with few exceptions, were marked
lower. German and Italian bonds reflected modest

and occasional demand. The commodity markets
r -xi sagged for a while as the gloomy war news was

$8oo,000 liabilities from 5o with ?752,000 a year ago., di ted but leadi ing gt d a d reco
Other groups had fewer insolvencies than last year; and net changes for the week are small. Foreign
manufacturing failures dropped to 188 with $3,-
647,060 liabilities from 202 involving $4,274,000;
wholesale decreased to 105 with $2,049,000 from 123
with $1,340,000, and construction fell to 60 involv¬

ing $765,000 from 63 involving $668,000.
Considered from a geographical standpoint, fail¬

ures were greater than in March, 1940, in half the
Federal Reserve districts and fewer in the others.

All the northeastern districts showed increases and

the bulk of the gain was in the New York district
alone.

The New York Stock Market

/^VRDINARY financial considerations were corn-

exchange trading in the ordinary market came al¬
most to a complete standstill, and there were no

changes of any significance. > Gold continued to
move toward this country.
On the New York Stock Exchange 22 stocks

touched new high levels for the year while 205 stocks
touched new low levels. On the New York Curb Ex¬

change 36 stocks touched new high levels and 94
stocks touched new low levels.

Call loans on the New York Stock Exchange re¬

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

Saturday were 225,170 shares; on Monday, 361,370
KJ pletely overshadowed this week by European shares; on Tuesday, 735,950 shares; on Wednesday,
war news, and the New York stock market reflected 584,720 shares, and on Thursday, 357,430 shares,
the war reports faithfully. Sharp price recessions On the New York Curb Exchange the sales on
were noted as the Nazi invasion of Yugoslavia and Saturday were 35,985 shares; on Monday, 57,065
Greece began to take shape. As the shock of the shares; on Tuesday, 114,200 shares; on Wednesday,
war developments began to diminish, greater sta- 86,095 shares, and on Thursday, 65,685 shares,
bility prevailed in prices of equities. There were, The market on Saturday of last week settled down
of course, few developments on this side of the to a very dull routine following the spell of profit-
Atlantic which investors or the trading community taking in the previous session. At the opening
could consider heartening. Some strikes in our values that were altered were only fractionally so,
great industrial and mining areas were settled, but and thereafter trading developed a selective tend-
others loomed, and the attitude of the Administra- ency for the remainder of the brief session and
tion in Washington on this vital problem remained closed slightly lower. On Monday traders sought a
completely unsatisfactory. Additional talk of fresh refuge on the sidelines and studiously avoided any
taxes was heard in Washington. The financial at- extensive commitments. Sales volume declined to

mosphere, accordingly, was one of uncertainty, and practically half that of Friday of last week, being
many holders observed the sound tradition of light- the narrowest in a week. As for the labor situa-
ened commitments during the unsettled period, tion, it held out a brighter picture in so far as the
Price losses were the rule, and almost universal, market was concerned. Prices on the day moved in
during the short business week. Leading industrial a willy-nilly fashion and ended the session lower by
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fractions. Chemical shares were hardest hit, while Fe at 25% against 27%; New York Central at 12%
the railroads were less popular and showed frac- against 13%; Union Pacific at 77 against 79%;
tionally lower changes. The severe setback suffered Southern Pacific at 9% against 10%; Southern Ry.
on Tuesday by the Yugoslav and Greek troops in the at 12% against 13 and Northern Pacific at 6
Balkans had a devastating effect on equity prices, against 6%.
Sales turnover more than doubled as prominent Steel stocks suffered a sharp contraction in values
issues came in for heavy liquidation during the hec- the present week. United States Steel closed Thurs-
tic session. Rail issues were likewise vulnerable to day at 63% against 57% on Friday of last week;
the selling wave, notwithstanding their previous Crucible Steel at 36% against 40%; Bethlehem Steel
long spell of popular interest. The general list gave at 73% against 78%, and Youngstown Sheet & Tube
no evidence throughout the day of any effort to at 31% against 35%.
thwart the disintegration of prices and losses In the motor group, General Motors closed Thurs-
ranged up to four points. This was especially true day at 41% against 43 on Friday of last week;
of the aircraft shares. The news again dominated Chrysler at 60% against 64%; Packard at, 2%
the market's actions on Wednesday as dispatches against 3; Studebaker at 5% against 6%, and Hupp
heralded the fall of Salonika to the Germans. Liqui- Motors at 7/16 against %. iio
dation took hold and values came in for further Among the oil stocks, Standard Oil of N. JVclosed
trimming as declines ranged as much as two points. Thursday at 34% against 36% on Friday of last
The brunt of the selling occurred early in the day, week; Shell Union Oil at 12% against 13, and At-
but it at no time got out of hand. By midday the lantic Refining at 22% against 23%.
downward trend was largely arrested and from then Among the copper stocks, Anaconda Copper
on prices came in for only fractional alterations, closed Thursday at 23 against 25 on Friday of last
Chemical issues were the most vulnerable, and as week; American Smelting & Refining at 37%
the session closed the general list was steadier at against 40%, and Phelps Dodge at 26% against
moderately lower levels. Trading on Thursday was 29%.
influenced to a great degree by the observance of In the aviation group, Curtiss-Wright closed
Good Friday on the following day. Investors were Thursday at 8% against 8% on Friday of last week;
extremely cautious and as a consequence the market Boeing Aircraft at 13% against 15%, and Douglas
was the slowest in a month. Moderate losses took Aircraft at 67% against 74.
place during the day, but the pronounced declines Trade and industrial reports were affected to
of the last two days were brought to a halt. United some degree this week by the strikes in the bitumi-
States Steel assumed the day's leadership with re- nous coal fields, and in other departments of our
spect to volume and closed one-quarter of a point economy. In general, however, the rate of activity
higher. Among other groups, chemicals gave ground, remained high. Steel operations for the week end-
while aviation and motor shares were mixed. For ing today were estimated by American Iron and
the general list the closing was irregularly easier. Steel Institute at 99.3% of capacity against 99.2%
Recessions were the order this week, as may be last week, 98.8% a month ago, and 61.3% at this

gleaned from a comparison of closing prices on time last year. Production of electric power for the
Thursday this week with final quotations on Friday week ended April 5 was reported by Edison Elec-
of the previous week. trie Institute at 2,778,628,000 kwh. against 2,802,-
General Electric closed Thursday at 31% against 255,000 kwh. in the preceding week and 2,381,456,000

32% on Friday of last week; Consolidated Edison kwh. in the corresponding week of last year. Car
Co. of N. Y. at 20 against 20%; Columbia Gas & loadings of revenue freight for the week ended
Electric at 3% against 3%; Public Service of N. J. April 5 totaled 683,402 cars, a decline from the pre-
at 25% against 25%; International Harvester at ceding week of 108,723 cars, but an increase of
45% against 48; Sears, Roebuck & Co. at 70% 80,567 cars over the similar week ofjast year. The
against 72%; Montgomery Ward & Co. at 35% drop in car loadings was due to the* coal strike, for
against 37%; Woolworth at 29% against 30, and coal loadings were off 109,986 cars.
American Tel. & Tel. at 159% against 160%. As indicating the course of the commodity mar-
Western Union closed Thursday at 20% against kets, the May option for wheat in Chicago closed

22 on Friday of last week; Allied Chemical & Dye Thursday at 90%c. against 92%c. the close on Fri-
at 150% against 157%; E. I. du Pont de Nemours day of last week. May corn closed Thursday at
at 142% against 149%; National Cash Register at 67%c. against 67%c. the close on Friday of last
12% against 13%; National Dairy Products at 13 week. May oats at Chicago closed Thursday at
against 13%; National Biscuit at 17 against 17%; 37%c. against 37%c. the close on Friday of last
Texas Gulf Sulphur at 34% against 35%; Loft, Inc., week.
at 17% against 18%; Continental Can at 36% The spot price for cotton here in New York closed

against 38; Eastman Kodak at 132 against 136; Thursday at 11.52c. against 11.53c. the close on Fri-
Westinghouse Elec. & Mfg. at 91% against 96%; day of last week. The spot price for rubber closed
Standard Brands at 6 against 6%; Canada Dry at Thursday at 22.75c. against 22.00c. the close on Fri-
11% against 12%; Schenley Distillers at 9 against day of last week. Domestic copper closed Thursday
9%, and National Distillers at 20% against 21. at 12c., the close on Friday of last week.
In the rubber group, Goodyear Tire & Rubber In London the price of bar silver closed Thursday

closed Thursday at 17% against 19 on Friday of at 23% pence per ounce, the close on Friday of last
last week-; B. F. Goodrich at 11% against 13%, and week, and spot silver in New York closed Thursday
United States Rubber at 22% against 24%. at 34%c., the close on Friday of last week.
Railroad stocks dropped to lower levels this week. In the matter of foreign exchanges, cable trans-

Pennsylvania RR. closed Thursday at 23% against fers on London closed Friday at $4.03% against
25 on Friday of last week; Atchison Topeka & Santa $4.03% the close on Friday of last week.
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European Stock Markets improved facilities for the repair of damaged ships.

HARDLY any business was done this week on ? Prime Minister Winston Churchill revealed in astock exchanges in the leading European speech, Wednesday, that the United States Govern-
financial markets, for the tendency everywhere was inent had made available to Great Britain 10 Coast
to await the outcome of the newest German ex- Guard cutters, which would prove useful in the
tension of war activities. The London Stock Ex- Battle of the Atlantic. The White House promptly
change began the week with a firm tone. The budget confirmed the news. Insistent rumors were in cir-
which Chancellor of the Exchequer Sir Kingsley culation that further over-age American destroyers
Wood presented the previous evening impressed the have been turned over to England, but no official
city favorably, Tuesday, owing to the absence of information was made available. A further incident
new levies and indications that some portions of of some importance was the widely reported arrival,
the added income taxes will be returned after the late last week, of a damaged British warship. The

But the war news from the Balkans oc- vessel steamed into New York for repairs, which
can be made under the lend-lease bill. Some irrita¬
tion was voiced by President Roosevelt and by Sec¬
retary of the Navy Frank Knox regarding the dis¬
closure of the information. The press was again

war.

casioned gloom in London, during the few remaining
sessions before the long Easter holiday suspension
of business. In quiet markets on Wednesday and
Thursday, previous gains were lost and the decline
continued. The Amsterdam market was fairly active urged to refain from reporting movements of such
for a time, Monday, when prices rose sharply in ships, and the fact or extent of damage.
Dutch colonial shares. But the trend was reversed The recent seizure of Italian and German mer-
subsequently, with net changes for the short busi- chant ships in American ports continued to rever-
ness week of little consequence. The Berlin Boerse berate in diplomatic exchanges with these Axis
proved listless in early dealings of the week, but as countries. In tart replies to protests from Berlin
war reports began to favor the Nazi cause more in- an(l Borne, Secretary of State Cordell Hull justified
terest developed in securities on the German market, the seizures, on April^ 4, by citing American
and initial losses were regained. All European mar- statutory provisions against sabotage. Statements
kets were closed yesterday, in observance of Good that the step was contrary to international law were
Friday, and business will not be resumed until next dismissed by the Secretary. No diplomatic confict
week.

America and the War

NUMEROUS incidents of diplomatic and militaryimportance again reflected, this week, the

steady drift of the United States Government to¬
ward all-out war with the German-Italian-Japanese
Axis. The German assault upon Yugoslavia and
Greece occasioned strenuous denunciations in Wash¬

ington, and fresh promises of aid which the Ad¬
ministration obviously will have grave difficulties in
fulfilling. Secretary of State Cordell Hull conferred
with President Roosevelt, last Sunday, after the
newest German aggression became known. He de¬
nounced the German move publicly as a "barbaric
invasion," and as a further chapter in "attempted
world conquest." Greece was not mentioned in the
statement, since full sympathy with that country
had previously been made known and promises of
assistance extended. To the aid of Yugoslavia, Mr.
Hull said, the United States will extend the support
of all possible military and other supplies. Arthur
Bliss Lane, United States Minister to Belgrade, was
advised to remain with the Yugoslavian Govern¬
ment, if it should have to move from Belgrade.
President Roosevelt augmented this declaration,
Tuesday, with a message to King Peter, of Yugo¬
slavia, in which that beleaguered country again was

assured of the speedy furnishing of "all material

developed with respect to the Danish vessels, since
no official protest was made by Denmark. Presi¬
dent Roosevelt intimated in a press conference, Tues¬
day, that payment will be made for the 39 Danish
ships seized, but that the German and Italian ships
possibly will be confiscated because of the damage
to machinery inflicted by the crews. Methods were

being studied, it was made plain, for placing the
seized ships, or the equivalent in American tonnage,
at the disposal of British authorities. Retaliating
for the Washington demand that the Italian Naval
Attache, Admiral Alberto Lais, be recalled, Rome
requested on Wednesday that Washington recall
the American Assistant Military Attache, Captain
William C. Bentley, from Rome. Latin American
countries which last week followed the precedent
of the United States in seizing Italian and German
ships are involved in much the same sort of diplo¬
matic correspondence reported from Washington.
Mexico, which simply "expropriated" twelve Axis
vessels, considered the severance of all diplomatic
relations with Germany and Italy.

Greenland

ANNOUNCEMENT was made in Washington,Thursday, of an agreement with Danish au¬
thorities regarding the ice-covered Arctic island of
Greenland, which is of obvious value to the defense
of the Western Hemisphere. This pact entails as-

assistance possible." The unprovoked and ruthless surances of American defense of Greenland against
Nazi aggression has profoundly shocked the people
of the United States, said the President, who ex¬

pressed earnest hopes for a successful resistance to
the "criminal assault."

More information became available this week re¬

garding the extent of the material assistance being
rendered to the British Government. The allocation

of. $500,000,000 from the $7,000,000,000 lend-lease
fund was announced late last week, to assure a

"bridge of ships" across the Atlantic. The sum will
provide for the construction of 212 additonal mer-

any foreign aggression, and gives the United States
the right to construct airplane landing bases and
other defense facilities. On two occasions in March,

it was disclosed, German airplanes were seen over

Greenland, and the arrangements for defense of
the large island apparently were hastened in con¬

sequence. In a White House statement, this move

was linked with Hemispheric defense. "We pro¬

pose to make sure," the statement said, "that when
the German invasion of Denmark has ended, Green¬
land will remain a Danish colony. Meanwhile, we

chant vessels, the construction of 56 shipways, and earnestly hope for the quick liberation of Denmark
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from her present invaders." The real significance The Yugoslav regime of Premier Dusan Simovitch
of this undertaking seems to consist largely of the accepted this development calmly, for it was hardly
propaganda value of the move, since flight experts a surprise after the political overturn at Belgrade
often have pointed out that Greenland offers few and the unwillingness of the new regime to be a
suitable bases for airplanes. The agreement was mere catspaw for the Germans. Belgrade immedi-
viewed in Washington as extending the Monroe Doc- ately was declared an open city, in the effort to
trine to the huge Danish Island. spare the capital from wanton destruction. That

_

. effort was unsuccessful, for the Germans preferred
alkan Invasion

t0 bomb Belgrade repeatedly, notwithstanding the

NAZI GERMANY unleashed last Sunday a typical withdrawal of the Government to some unspecifiedBlitzkreig against the Southeastern European spot in southern Yugoslavia. Yugoslavian mobiliza-
States of Yugoslavia and Greece, and with that tion was hastily completed, and dispositions made
action the trend of war was determined not only for the defense of the country against the invader,
for the Continental peoples, but possibly also for Greek forces, despite their harassing experience of
the British. The issue was joined by the Reich on more than five months of unsought war with Italy,
flimsy pretexts, save only for the claim that the prepared jauntily to meet the new foe. With an
real and ultimate enemy is Great Britain. Whether optimism born of their successes against Italy, the
the Nazi leaders wanted war in the Balkans is dubi- Greeks viewed the German threat as merely another
ous, since that area is the great source of supply for opportunity to demonstrate that prodigious valor
the economically hard-pressed Germans. To all ap- displayed so amply in recent months. In separate
pearances, however, they decided upon war because messages, King George and Field Marshal Alexander
of the presence of sizable British contingents in Papagos spurred the Greek troops to new feats of
Greece, and the political overturn in Yugoslavia endurance and new victories. The British reaction
after that country was committed by its repudiated also was one of hope and confidence. The official
leaders to the "New Order" of Fuehrer Adolf Hitler, disclosure promptly was made in London, last Sun-
In any event, the war was extended early last Sun- day, that Empire forces from the United Kingdom,
day morning to include Yugoslavia, and the Ger- Australia and New Zealand had been landed in
mans at the same instant joined the Italian aggres- Greece, but no information was given as to the
sors in the unprovoked attack upon Greece. The ele- number of such effectives. Naturally enough, the
ments of surprise and locale of attack favored the precise location of the British troops in Greece also
Nazi legions, which this week made much progress, was not disclosed. Events in northern Africa,
although at enormous cost. The course of the Euro- where German and Italian motorized units swept
pean war, in general, necessarily will be heavily in- swiftly eastward, suggest that most of the 300,000
fluenced by the outcome of the enlarged Balkan con- troops under General Sir Archibald P. Wavell were
flict. The decision probably will determine whether transferred to Greece, leaving only a skeleton de-
British forces wrill be able to maintain a toehold on fense force in Italian Cyrenica.
the Continent and thus prepare the way for an ulti-
mate land attack against the Reich itself, or will Balkan Campaign
force the British Empire to fight a purely defensive T TAVING decided upon war in the Balkans, the
battle for months and perhaps years to come. ** German Nazis carried the battle to that area
The spring drive of the Germans obviously must in a manner that confounded the Yugoslavian and

have been in preparation for some time, as the siz- Greek defenders, and set at naught the predictions
able advances by the Nazi troops indicate. The of all allied and neutral military commentators,
explanations offered by the Hitler regime neverthe- Little information as to the course of the momentous
less are of much interest. Soon after German forces struggle was made available in the first two days.
l>egan to invade Yugoslavia and Greece, at daybreak Both defensive commands noted tersely that bitter
last Sunday, an "order of the day" was communi- fighting was in progress, and brief German state-
eated to the Nazi army and made known generally, ments were issued to the same effect. The Yugo-
In this document a declaration of war against "the slavians apparently expected the heaviest German
Belgrade Government of intrigue" was announced, drive to be made from Austria, and they were
and assurances extended that arms will not be laid rumored to have set up their best defenses on the
down in Southeastern Europe until the Yugoslavian line of the rivers Sava, Drava and Danube. Con-
"band of ruffians" had been eliminated and the last crete-laden barges were sunk by the Belgrade forces
Briton driven from the 'Continent of Europe, at the Iron Gate of the Danube, to block communica-
Breathing hatred of England and of Prime Minister tions between Germany and the Reich forces in Ru-
Winston Churchill, the German order skimmed mania and Bulgaria. German aerial forces disre-
briefly over the British military maneuvers in garded the declaration that Belgrade is an oj)en city,
Africa and the Near East, and stated that "British and vast rolling attacks were made upon that unde-
warmongers" also had involved little Greece in their fended town. Raging fires were reported by the Ger-
"web of intrigue." The fight on Greek Soil will not mans in Belgrade, and the Yugoslavians sorrowfully
be a fight against the Greek people, but against the confirmed the statements. A number of other Yugo-
archenemy, England, Herr Hitler declared. The slavian cities likewise suffered under heavy bombing
vituperative outburst was rife with charges' that attacks by Reich fliers, who endeavored to wipe out
Yugoslavians had committed outrages against Ger- the air force in the attacked country, much as the
man civilians. In a far longer tirade, Foreign Min- Polish air force was destroyed in the first day of
ister Joachim von Ribbentrop made similar state- battle in 1939.
ments and also endeavored to place all blame upon Astonishing claims of swift advances through the
the British, Yugoslavians and Greeks, in the order difficult mountain terrain of southern Yugoslavia
mentioned. were made by "informed sources" in Berlin, late
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Tuesday, and on Wednesday these claims were put
forward officially by the German High Command.
In Greece, also, the Reich Nazis claimed to be mak¬
ing rapid strides. The two Balkan States contented
themselves for a time with fresh comments about
bitter fighting, but the facts of the situation soon
were clarified by the simple presence of German
mechanized units deep in Yugoslavian and Grecian
territory. Fast troops and infantry divisions under
the command of Field Marshal Siegmund Wilhelm
List, Berlin stated on Wednesday, had driven west¬
ward over the exceedingly difficult terrain border¬
ing Bulgaria and Yugoslavia, and not only had
reached the vitally important Vardar Valley, but
had swept down that natural highway and at 4
o'clock Wednesday morning had captured the Greek
Aegean port of Salonika. This swift advance took
place, it appeared, while other German forces were
engaging the Greeks at mountain passes of the
Struma Valley, and at Thracian border points. A
German unit moved southward not far from the
Turkish border and reached the Aegean there. Still
other German forces crossed the mountainous area

from Bulgarian points to the Yugoslavian basin of
Skoplje, at the head of the Vardar Valley. West¬
ward from the Vardar the Germans immediately
sent further prongs, with a view to a junction with
the hard-pressed Italians in Albania. Relief of the
Italians was made necessary, from the Axis view¬
point, because several Yugoslavian divisions appar¬
ently were detailed to drive southward against Al¬
bania, and northward toward Fiume. For a time
the Yugoslavians were reported to be making rapid
progress against the Italians, and there also were
rumors for one brief day that British forces were

being landed on the Dalmatian coast of Yugoslavia.
But these claims and rumors, which still are un-

clarified, soon were deeply overshadowed by the
events in the principal theater of the enlarged Bal¬
kan war.

In the north the Germans moved more ponder¬

ously, but by Thursday they were said to be advanc¬
ing rapidly through Yugoslavian territory, and it
was stated yesterday that the Serbian capital of
Belgrade, the Croatian capital of Zagreb, and the
Slovenian capital of Ljubljana all were in German
hands. But the move in the north was expected,
and occasioned little surprise. The events in south¬
ern Yugoslavia were recognized as far more indica¬
tive, and as offering a much graver threat to the
allied cause. The typical Blitzkrieg tactics of the
Germans were employed, and it was realized that
this implied the stretching out of thin mechanized
fingers far into areas which larger bodies of Ger¬
man troops could occupy at a slower pace. Yugo¬
slavian and Greek commanders were well aware of

this, and it appeared on Thursday that frantic
efforts were being made to break the Nazi lines and
retrieve some of the losses suffered by the defense.
So unexpected was the rate of German advance that
the city of Salonika, it seems, was occupied by the
Nazis without a struggle. The Yugoslavians con¬

centrated, for the time being, on the effort to retake
the Skoplje area. Greek forces contested bitterly
every foot of ground, and in many official state¬
ments from Athens the comment appeared that Ger¬
man advances were made only over piles of their
own dead. The Reich command was able to claim

on Thursday, however, that no less than 80,000

Greeks had been taken prisoners in the eastern pan¬
handle of Greece, and that 20,000 Yugoslavians had
been captured, a number of general officers among
them. Athens conceded the loss of the area east of
the Vardar, and it wsa generally realized that the
Germans had split the Yugoslavians from the
Greeks. Even the Italians seemed to gain some

military energy from the events, for thrusts were
made by the Fascists from Albania into Yugoslavia,
with the aim of facilitating a junction with the
Nazis.

British land dispositions in Greece remained un¬
known while these events were taking place, but in
the air the British were exceedingly active. Royal
Air Force bombers repeatdly showered the Germans
with deadly missiles, and unremitting efforts were
made to break the German lines of communication.
But the British mechanized units, it finally ap¬

peared, were taking a stand on a line westward
from the Vardar toward the Albanian border, where
the defense was taken up by the valiant Greeks. In
British reports an effort was made to minimize the
importance of Salonika, but the fact is that the
port at the mouth of the Vardar is of vital strategic
importance. Plainly enough, British forces were
landed at Piraeus and other southerly Greek ports
in March, because there was little expectation at the
time of the political overturn which carried Yugo¬
slavia into the allied camp. With Yugoslavia a

member of Hitler's "New Order," the defense of
Salonika would have been costly in the extreme, and
this is the obvious reason for British and Greek
statements that Salonika was not expected to be
held in any event. But the Vardar Valley is the
gateway to Europe from the eastern Mediterranean,
and the German capture of Salonika must be judged
in the light of that circumstance.
Prime Minister Churchill, in his accounting before

the House of Commons, Wednesday, conceded the
advantage gained by the Nazis, and explained that
the venture in the Grecian area had been approved

by the experienced British Generals of the Near
Eastern commands. "There is no less likely a way

of winning a war," said Mr. Churchill, "than to
adhere pedantically to the maxim of safety first."
As the military situation became stabilized, all in¬
terest centered on the question of German moves

against the Anglo-Greek lines, or of thrusts by the
allies against the Nazis in the Vardar Valley.
Heavy German airplane bombings of the Grecian
port of Piraeus were reported on several occasions,
and Athens also was subjected to bomb attacks.

European Neutrals

EXPECTATIONS that Soviet Russia and Turkeymight join in the European war on the side of
Great Britain and her allies were not encouraged

by the reactions of those countries to the German
Blitzkrieg against Yugoslavia and Greece. It was
made quite evident, however, that Moscow takes a
most unfavorable view of the German extension of
the fighting to southeastern Europe, and places all
blame for the developments upon Berlin. Just a
few hours before the Germans began their invasion
of Yugoslavia the Soviet regime announced the con¬
clusion of a non-aggression pact with the new Bel¬
grade Government of General Dusan Simovitch.
This agreement carried recognition of the Simovitch
regime, and also implied that Russian sympathies
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were with the Yugoslavs. Some tart comments were

made in Berlin about this treaty, but it appeared on

Thursday that new commercial understandings were

being arranged between Berlin and Moscow, and the
inwardness of Soviet-Reich relations thus remains

a mystery to those not immediately concerned.
Turkey, despite a firm alliance with Great Britain
and Greece, preferred to remain on the sidelines as

the Nazis invaded Yugoslavia and Greece. That the
Turkish Government is fearful of still further Ger¬
man aggressions wras indicated by a partial evacua¬
tion of civilians from Istanbul.

The attitude of the Hungarian, Rumanian and
Bulgarian Governments, in the present crisis, is not
entirely clear. These countries are, of course, mere
Nazi military holdings for the time being, as the
launching of attacks from their respective territories
amply testifies. Great Britain severed diplomatic
relations with Hungary, Monday, and the correct¬
ness of the London appraisal became apparent,
Thursday, when the Hungarian army was ordered
to invade Yugoslavia in the effort to regain terri¬
tory assigned to the Triune Kingdom after the first
World War. Bulgarian forces were withdrawn
from the Yugoslavian border when the German inva¬
sion began, but reports from nearby countries sug¬

gested that British bombings of German supply lines
in Bulgaria were effecting a swift change of senti¬
ment in Sofia, with full support of the German cause

not unlikely. Rumania, split by her recent troubles,
took no active interest in the conflict. The fate of

Yugoslavia, under German domination, was sug¬

gested Thursday when an independent Croatian
regime was reported set up at Zagreb, under the
patriarchal guidance of Vladimir Matchek, the
Croatian leader. An independent Slovenian State
was rumored as a possibility, all to the end that
the Germans might divide and more easily rule the
various peoples of southeastern Europe.

Battle of Britain

FRESH difficulties developed this week in thegreat battle which the British Empire is wag¬
ing against the Rome-Berlin Axis Powers, and
Prime Minister Winston Churchill took them into

due account in a report on the war which he ren¬

dered to the House of Commons in London, last
Wednesday. In accordance with previously an¬
nounced plans, Mr. Churchill now reveals the trend
of the war and the convictions of the British Cabinet

only on rare occasions. He admitted, immediately
after the event, the German occupation of the
Grecian port of Salonika, but withheld comment on
the number of British troops now in Greece or the

probable time of engagement with the German forces
in the Balkans. The German-Italian advance in

northern Africa was similarly conceded, and Mr.
Churchill warned that a real battle for Egypt pos¬

sibly impends. He found satisfaction in the vast

gains by British Empire forces in the east African
possessions of Italy. In the battle of the Atlantic,
Mr. Churchill remarked, the heavy losses to British
shipping occasioned by the German submarine, air¬
plane and raider activities might prove disastrous,
were it not for the "gigantic United States building
program." Much of the address was devoted to
American aid, which the Prime Minister hinted
broadly must be augmented by American convoys,
so that the "great masses of weapons, munitions and

instruments of war of all kinds made with the

and skill of American hands" will not "sink into

the depths of the ocean and never reach the hard-
pressed fighting line." Ten American revenue cut¬
ters of about 2,000 tons each recently were turned
over to Great Britain and soon will be in action,
Mr. Churchill remarked.

That the British Government are confident of the

outcome of the battle of the Atlantic was made

abundantly clear by the Prime Minister, who
asserted that British forces soon will be on the track

of the aggressor with "the sword of retributive jus¬
tice." He again appealed to the Irish Free State,
however, for use of ports and airfields in the widen¬
ing operations around the British Isles. The British
Air Force was said by the Prime Minister to have
grown to such an extent that some of the recent

raids on Germany exceeded in severity anything the
Germans ever had inflicted upon England in a

single raid. Before the German assault developed
upon Yugoslavia and Greece, Mr. Churchill indi¬
cated, great efforts were made to assure a combined
resistance by Turkey, Greece and Yugoslavia. These
three countries, with 60 or 70 divisions at their dis¬

posal, might well have halted the Germans, he re¬

marked, but the Yugoslavian regime of the ousted

Regent, Prince Paul, refused to engage in the neces¬

sary arrangements. Toward the end of his address
Mr. Churchill turned to the diplomatic gallery and
assured the Soviet Ambassador, Ivan Maisky, that a
German attempt soon will be made to "secure the

granaries of the Ukraine and the oil fields of the
Caucasus." He welcomed assurances from Marshal
Henri Philippe Petain that the French regime at
Vichy never will act against the former ally of
France.

These statements by Prime Minister Winston
Churchill were made in the midst of shattering at¬
tacks and counter-attacks, in the great conflict be¬
tween Great Britain and Germany. The British air
attacks were concentrated against Kiel, during much
of the week, with the obvious aim of ruining the Ger¬
man submarine construction plants. Immense fires
were occasioned, and the Germans admitted heavy
loss of life and some industrial damage. Other
British raids were made against German cities in
the Rhineland, and the invasion ports of France and
the Low Countries likewise were bombed. A wax¬

ing moon aided the night raiders of both sides, how¬
ever, and much loss of life resulted from German
raids upon cities on the West Coast of England, and
in the industrial Midlands. Coventry was bombed
heavily by the Nazis, and the damage In that un¬

fortunate community almost equaled the destruction
of the enormous raid of last November. The battle

on the high seas moved into a new stage of accentu¬
ated activity. British submarines sank several

large Axis transports in the Mediterranean. But
the threat to Great Britain, on this score, is far
more important. With their customary exaggera¬

tion, the Germans claimed that March sinkings of
British merchant vessels totaled 718,600 tons. As
British Admiralty figures on sinkings were revealed,
it appeared that the German claims were less exces¬

sive than usually is the case. For the week ended
March 31 sinkings of British, allied and neutral
vessels were reported by the Admiralty at 77,575
tons. At the same time, figures for the week ended
March 17 again were revisd upward, to a total of
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146,098 tons, from the initial level of 71,773 tons mind. In a commercial sense, the policy of unoccu-
and the first upward revision to 94,402 tons. For pied France appears to lean more and more toward
the week ended March 24 the Admiralty figures were Nazi Germany, and it is quite possible that this re-
revised to 71,912 tons, as against the first report of fleets the problems occasioned for France by the
59,141 tons. For the war to date the weekly average British blockade. Announcement was made at Ber-
of sinkings was revised to 66,743 tons, and the aggre¬

gate thus approximates 5,500,000 tons.

War in Africa

BRITISH military gains continued, this week, inthe vast area of eastern Africa which the

Italians claimed as their own until recently, but
some uneasiness was occasioned by a further exten¬
sion of the German-Italian move eastward from

Libyan bases still under Italian control. The cam¬

paigns in Eritrea, Italian Somaliland and Ethiopia
plainly were nearing their conclusions. Massawa, in
Eritrea, was taken by British Empire troops on

Wednesday, and the inland city of Addis Ababa, in
Ethiopia, was captured last Sunday. This Id v

British only with mopping-up operations to com¬

plete, in eastern Africa. But the developments in
Libya made it clear that German and Italian forces

lin, late last week, of a German agreement with the
Vichy Government whereunder 800,000 tons of grain,
200,000 tons of sugar, 800,000 tons of potatoes and
other agricultural supplies of this nature will be
transferred to unoccupied France from German-held
France, in return for contrary shipments of live¬
stock, vegetables, cheese and wine. The German
authorities, it was said, will release 40,000 French
prisoners of war.

British Budget

REQUIREMENTS of war financing and a sterneffort to avoid inflationary expedients and de¬

velopments were mingled in a budget for the British
fiscal year beginning April 1, which Chancellor of
the Exchequer Sir Kingsley Wood placed before the
House of Commons, last Monday. The proposals
were revolutionary in more ways than one, and the

had been ferried over the Mediterranean in large figures reflecting the war costs exceeded anything
numbers during recent weeks. The mechanized previously known in British experience. Not all the
units, which are of undetermined strength, moved costs of the war were indicated, however, for the
eastward with a rapidity that fully matched the budget was based upon home and Empire expendi-
British advance under General Sir Archibald P. tures, and did not include the cost or value of the
Wavell, westward. Derna, 175 miles east of Ben- supplies being received from the United States,
gazi, was retaken by the Axis forces on Tuesday, and either under the lend-lease bill or through realiza-
a stand by the British is expected somewhere near tion of dollar assets by sales of gold, securities or

Tobruk, which is one of the easternmost points in
Italian Libya. The German High Command re¬

ported, Thursday, the capture of 2,000 British troops
not far from Derna, and London confirmed the
Reich claim that a number of general officers were

direct investments. The only available suggestion
of the real cost of the British war effort was con¬

tained in an admission by the Chancellor that if
such items were included the outlay for the fiscal
year which has just begun would be far beyond

among the prisoners. Only a skeleton force is now £5,000,000,000. A White Paper, issued to clarify the
believed to have been left in northern Africa when budget problem, placed the estimated expenditures
the "Nile Army" of General Sir Archibald P. Wa- for the current British fiscal year at £4,206,957,000',
veil was transferred to Greece, and in some circles while revenue was estimated at £1,786,360,000, leav-
it is believed possible that the Axis units will be ing a deficit of £2,420,597,060. For the fiscal year
able to penetrate into Egypt, in coming weeks, which ended last March 31 expenditure was placed
German plotters were reported active this week in
French-held Syria, and in British-dominated Iraq.

Unoccupied France

DIPLOMATIC and commercial policies of theVichy regime in unoccupied France appar¬

ently are being clarified slowly and tentatively, in
the light of the British decision to maintain intact
the blockade of the European Continent and thus

prevent the possibility of supplies reaching Germany
by way of France. Marshal Henri Philippe Petain
addressed the French people last Monday, and he
made it plain that Vichy will not take a hostile
attitude toward Great Britain. Whether the

French Navy will be used for convoys, however,
Premier Petain did not reveal. "Honor requires,"
he said, "that we undertake nothing against our
former ally. But the integrity of our country de¬
mands that the sources of our vital food supplies
should be preserved, and the essential posts of our
empire should be safeguarded." Marshal Petain

scored, in this address, the dissidents elsewhere who
are making difficult the preservation of national

unity. Although lie did not mention General
Charles de Gaulle, the leader of the "Free French"

military forces in England, it was considered evi¬
dent that the aged Marshal had this movement in

at £3,884,000,000 and revenues at £1,409,000,000,
leaving an actual deficit of £2,475,000,000.
Naturally enough, little information was made

public as to the manner in which the vast costs of
the current financial year are to be disbursed, for
such matters come under the heading of war secrets.
The method of raising the needed sums, however,
was fully disclosed. In order to increase revenues
from the income tax, the basic rate on this impost
was raised to no less than 10 shillings in the pound,
or to 50%. The exemption limit was lowered to
£110 annually, from £120, and the personal and
earned income allowances were reduced at the same

time, these changes having the estimated effect of
bringing an additional 2,000,000 taxpayers onto the
books. The surtaxes were raised in the upper brack¬
ets to a degree that raised the rate in the highest
bracket to 19/6 in the pound, or to 87%%, which
Sir Kingsley Wood remarked approaches the taxa¬
tion limits. The corporate excess profits tax was

retained at 100%, and little effort was made by the
Chancellor to increase indirect taxes. He indicated

that savings of £1,600,000,000, invested last year in
British Government securities, would again be the

principal borrowing reliance in the current fiscal
year, and might even be increased somewhat. Other
borrowing is likely to be relatevely modest, he indi-
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cated, after due account is taken of increased rev¬

enues from income taxes, and sinking fund adjust¬
ments. The war budget, Sir Kingsley emphasized,
was arranged largely with a view to preventing in¬
flationary phenomena. In this connection he re¬

vealed some far-reaching regulations, tending to
syphon some of the immediate purchasing power of
the public into the Treasury. Up to certain limits,
he said, the increased income taxes paid by indi¬
viduals as a consequence of lowered exemption limits
and lessened allowances will be credited to the indi¬
vidual payers as repayable after the war. Simi¬

larly, 20% of the corporate excess profits taxes will
be repayable to the corporate entities concerned, all
to the effect of providing general purchasing power
for the post-war period. In effect, this amounts to
a plan for compulsory savings, and it is much along
the line of suggestions advanced by Professor J.
Mavnard Keynes. In justification of this aspect of
his budgetary proposals, the Chancellor revealed
that personal savings increases of the people were

£608,000,000 in 1940 against £151,000,000 in the pre¬
war year, 1938. By stringent price and consump¬
tion controls, and by heavier immediate taxation,
the bulwarks are being thrown up against inflation,
Sir Kingsley pointed out. He disclosed, inci¬
dentally, that £100,000,000 is being expended annu¬

ally as a subsidy to keep down the cost of foodstuffs.
War profiteering never was tolerated from the very
start of the current conflict, he added. In respect
of interest costs on borrowings, the present war is
being conducted more cheaply than the first World
War, it was indicated, as the average rate now is
only 2%, against loans which cost 5% and even 6%
in the 1914-18 period.

Discount Rates of Foreign Central Banks

THERE have been no changes this week in thediscount rates of any of the foreign central
banks. Present rates at the leading centers are

shown in the table which follows:

Rate in Pre¬

■

A.!. Ar Rate in Pre¬
Countrv Effect Date vious Country Effect Date vious

Apr 11 Effective Rate Apr 11 Effective Rate

Argentina.. 3)4 Mar. 1 1936 Holland 3 Aug. 29 1939 2
Belgium ... 2 Jan. 5 1940 2)4 Hungary 4 Aug. 29 1935 4)4
Bulgaria 6 Aug. 151935 7 India 3 Nov. 28 1935 3)4
Canada 2)4 Mar.11 1935 --- Italy 4)4 May 18 1936 5
Chile 3 Dec 161936 4 Japan 3.29 Apr. 7 1936 3.65
Colombia _. 4 July 18 1933 5 Java 3 Jan. 14 1937 4
Czechoslo¬ Lithuania .. 6 July 15 1939 7
vakia 3 Jan. 1 1936 3)4 Morocco ... 6)4 May 28 1935 4)4

Danzig 4 Jan. 2 1937 5 Norway.... 4)4 Sept.22 1939 3)4
Denmark .. 4)4 May 22 1940 5)4 Poland 4)4 Dec. 17 1937 5
Eire 3 June 30 1932 3)4 Portugal .... 4 Mar. 31 1941 4M
England 2 Oct. 26 1939 3 Rumania... 3)4 May 6 1938 4)4
Estonia 4)4 Oct. 1 1935 5 South Africa 3)4 May 15 1933 4)4
Finland 4 Dec. 31934 4)4 Spain *4 Mar. 29 1939 5
France 1 Mar. 17 1941 2 Sweden 3)4 May 17 1940 3
Germany 3)4 Apr. 6 1940 4 Switzerland 1)4 Nov. 26 1936 2
Greece .... 6 Jan. 4 1937 7 Yueoslavla 5 Feb. 1 1935 6)4
• Not officially confirmed

Foreign Money Rates

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

Bank of England Statement

THE statement of the Bank for the week endedApril 9 showed notes in circulation at a new

high record of £618,718,000 compared with the pre¬

vious high, £616,904,239, Dec. 25 and £539,417,754
a year ago. Gold holdings increased £83,403 while
reserves fell off £4,005,000 to a total of £12,563,000,
the lowest level since June 5 a year ago. A loss of

£3,516,000 in public deposits partly offset an in¬

crease of £6,690,851 in other deposits. The latter
consists of bankers' accounts, which gained £8,629,-
944 and other accounts, which dropped £1,939,093.
The proportion of reserves to liabilities fell off to

6.8% from 9.2% a week ago, compared with the low
record of 6.0% at the beginning of this year. Govern¬
ment security holdings; rose £3,430,000 and other
securities, £3,278,791. Other securities comprise
"discounts and advances" and "securities," which
increased £3,098,525 and £180,266 respectively. No
change was made in the 2% discount rate. Following
we show the different items with comparisons for
previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation

Public deposits
Other deposits
Bankers' accounts.
Other accounts

Govt, securities
Other securities
DLsct. & advances.
Securities

Reserve notes & coin
Coin and bullion....
Proportion of reserve
to liabilities

Bank rate.
Gold val. per fine oz_

April 9,
1941 ,

618,718,000
18,720,000
163,387,261
110,082,465
53,304,796
127,972,838
59,226,273
39,913,095
19,313,178
12,563,000
1,281,525

6.8%
2%

168s.

April 10,
1940

539,417,754
22,880,190
166,508,113
123,915,058
42,593,055
137,224,068
28,024,459
5,543,509

22,480,950
41,800,331
1,218,085

22.0%
2%

168s.

April 12,
1939

489,703,101
17,738,715
138,582,435
97,646,176
40,936,259
108,666,164
27,798,129
6,276,487
21,521,642
37,534,564
227,237,655

24.00%
2%

148s. 6d.

April 13,
1938

£

497,248
17,731
139,946
103,951
35,995
116,136
29,246
9,598,
19,647,
29,982,
327,231,

,475
488
,990
338
652
164

166
404

762
548
023

19.00%
2%

84s. ll^d.

April 14,
1937

465,694,083
22,371,160
134,818,166
96,897,131
37,921,035
96,949,933
29,053,215
6,906,004
22,147,311
48,878,306
314,572,389

31.00|
84s. 11)46.

Bank of Germany Statement

THE statement of the Bank for the last quarterof March showed notes in circulation at a new

record high of 14,188,278,000 marks, compared with
the previous high, 14,033,213,000 marks Dec. 31,
and 12,175,551,000 marks a year ago. Gold and
foreign exchange dropped 153,000 marks and other
assets 218,016,000 marks. Gold now aggregates
77,799,000 marks, as against 77,632,000 marks a

year ago. Bills of exchange and checks, investments,
and other daily maturing obligations increased 2,301,-
701,000marks, 87,000 marks, and 187,340,000 marks,
respectively. The proportion of gold to note cir¬
culation, 0.58%, compares with 0.55% a month
ago and 0.53% Dec. 31, the lowest on record.
Below we show the various items with comparisons
for previous years:

REICHSBANK'8 COMPARATIVE STATEMENT

Changes
for Week Mar. 31, 1941 Mar. 30, 1940 Mar. 31,1939

Assets—

Gold and foreign exch.
Bills of exch. & checks.

Silver and other coin..
Advances...
Investments

Reichsmarks

—153,000
+ 2,301,701,000

Reichsmarks

77,799,000
15,367,433,000
al70,586,000
a21,402,000
33,284,000

1,245,576,000

14,188,278,000
2,126,554,000
a452,760,000

0.58%

Reichsmarks

77,632,000
12241518,000
535,510,000
30,693,000
143,604,000

1,821,856,000

12175551,000
1,759,768,000
776,503,000

0.64%

Reichsmarks

76,605,000
8,180,030,000
149,263,000
57,615,000
969,045,000

1,339,804,000

8,310,944,000
1,249,379,000
547,597,000

0.92%

+87,000
—218,016,000

+ 920,143,000
+ 187,340,000

Other assets

Liabilities—
Notes In circulation...
Oth. dally matur. obllg
Other liabilities

Propor'n of gold & for'n
curr' to note circul'n —0.01%

a Figures as of Jan. 31, 1941.

New York Money Market

MONEY market dealings in New York weresmall this week, and rates were unchanged
in all departments. The holiday suspension, for
observance of Good Friday, kept business to even

smaller levels than is usual. The chief event of

the week was the offering by the United States

Treasury, Tuesday, of 8600,000,000 of Recon¬
struction Finance Corporation notes, in two series
of 8300,000,000 each, both subject to all Federal
income taxes. One series, due Oct. 15, 1942, carries
interest at %%, while the second series, due July 15,
1943, carries a coupon of llA%. Heavy oversub¬
scriptions were indicated. The Treasury also sold,
Monday, another issue of 8100,000,000 discount
bills due in 91 days, with awards at 0.079% aver¬

age, computed on an annual bank discount basis.
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Call oans on the New York Stock Exchange held
to 1% for all transactions, while time loans again
were 1%% for 60 and 90 days, and 1%% for four
to six months. V

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, 1% was the
ruling quotation all through the week for both new
loans and renewals. The market for time money

continues quiet. Rates continued nominal at 1%%
up to 90 days and 1%% f°r four to six months'
maturities. The market for prime commercial paper
has been moderately active this week. Prime
paper continues in moderate supply and in about
the same volume as last week. Ruling rates are

%@%% for all maturities.

Bankers' Acceptances

THE supply of prime bankers' acceptances hasbeen very low this week and the market has been
quiet. Dealers' rates as reported by the Federal
Reserve Bank of New York for bills up to and in¬

cluding 90 days are %% hid and 7-16% asked; for
bills running for four months, 9-16% bid and %%
asked; for five and six months, %% bid and 9-16%
asked. The bill-buying rate of the New York
Reserve Bank is %% for bills running from 1 to 90
days.

Discount Rates of the Federal Reserve Banks j

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

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

Rate in Effect Dale Previous
Federal Reserve Banks April 11 Established Rate

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

Cleveland IK May 11. 1935 2

Richmond IK Aug. 27. 1937 2

Atlanta *\K Aug. 21, 1937 2

Chicago *1K Aug. 21. 1937 2

8t. Louis *1K 8ept. 2, 1937 2

Minneapolis IK Aug. 24. 1937 2

Kansas City *1K Sept. 3, 1937 2

Dallas ♦1K Aug. 31, 1937 2

San Francisco IK Sept. 3. 1937 2

- Auvancra on government oDiigauons Dear a rate or iy0, eiiective sept. 1, iwdy,
Chicago; Sept. 16.1939. Atlanta. Kansas City and Dallas; Sept. 21,1939, St. Louis.

Course of Sterling Exchange

FREE market sterling continues steady in moder¬ate demand. Fluctuations continue moderate,
with rates closely approximating the rate for official
sterling. The range for free sterling this week has
been between $4.02% and $4.03% for bankers' sight,
compared with a range of between $4.03 and $4.03%
last week. The range for cable transfers has been
between $4.03 and $4.03%, compared with a range
of between $4.03% and $4.03% a week ago.
Official rates quoted by the Bank of England con¬

tinue unchanged: New York, 4.02%-4.03%; Canada,
4.43-4.47 (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,

Italy, or any of the invaded European countries. In

New|York exchange is not quoted on any of the
invaded European countries, but German official

marks are nominally quoted at 40.00 and registered
marks at 13.55. Italian lire are pegged in New York
at 5.05.

On April 8 President Roosevelt signed a bill author¬
izing the State Department to determine what repre¬
sentatives of foreign countries are entitled to with¬
draw foreign deposits in banks of the United States.
A Senate report on the measure said it merely would
enable banks to rely on the State Department to
designate accredited foreign representatives and to
decide which of them should control various foreign
deposits in this country.
John W. Pehle, Assistant Secretary of the Treas¬

ury, said toward the end of March that the dollar
assets of foreign nations frozen here total more than
$4,000,000,000. He said that not to have prevented
these funds from falling into the hands of the aggressor
nations would have neutralized the billions appro¬

priated under the Lease-Lend Act. Freezing control
is this country's answer, he said, to the challenge
for control of these dollar assets.

"Through this medium this country served notice
to the world that it has a definite-and direct interest
in the use to which these assets shall be put, and that
this country reserves the right to prevent any

attempted use of such assets in a manner harm¬
ful to the defense efforts and our economy. Persons
who place their assets in this country out of confidence
in our free institutions will not have that confidence
violated by our permitting such assets to be wrested
from their true owners."

The foreign exchange market is exceptionally dull
at this period. In London and in almost all foreign
centers throughout the world foreign exchange and
other financial markets usually display the minimum
of activity for several days beginning with Holy
Thursday unti1 the Tuesday after Easter. Banking
interests everywhere find their attention fixed on the
strain of the London position, which is emphasized
by several late reports. Optimism in financial circles
in London was dampened last week by the imminence
of the budget and the decision of the London Stock
Exchange not to pay a dividend on its shares. This
was the first time since 1868 that the Stock Exchange

passed its dividend. In Great Britain public interest
in securities is always relatively insignificant, but
the passing of the Stock Exchange dividend em¬

phasized in the public mind the country's financial
difficulties. The profits of the Exchange declined
last year from £268,607 to £80,663, indicating the
grave decline in revenue and increased expenses
directly due to the conflict.
British investors have long been fully resigned to

still higher taxation, but they have been endeavoring
nevertheless to offset by buying into high-yield in¬
dustrial equities. Speculation of every description
has been made practically impossible by the official
financial control. Practically all business in Great
Britain has been brought under State control since the
beginning of the war.

This unforeseen and unplanned tendency applies
to banking no less than to industrial production.
Every penny paid into British banks today goes to
finance the war effort and except for a diminishing
amount of pre-war advances to private individuals
and industry, all of the banks' resources are now ad¬
vanced to the Government. This naturally strength¬
ens the safety of depositors because there can be no

depreciation of assets sufficient to jeopardize their
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stability, especially as many Treasury issues are not exceed £300,000,000 at this time. The Bank's
short-term bonds. On the other hand it weakens ratio of reserves to liabilities was down to 6.80%
the political position of the banks and places them in on April 9.
the hands of their one great debtor, the State. The As a result of the increasing circulation and decline
State has the power to squeeze its creditors in the in reserves, discussion has been renewed as to the
matter of conversion loans, &c., making offers on probability of a further increase in the fiduciary issue,
the "take-it~or-leave-it" basis. This may be necessary also in view of the new cur-
On April 7 the Government imposed a basic income rency increases that are likely as the war progresses

tax rate of 10s in the pound, or 50%. The new and the Government's spending continues to require
budget measure includes a form of compulsory saving an expanding currency basis. 1 A year earlier circula-
insofar as Sir Kingsley Wood, Chancellor of the t:on stood at £539,417,754 and two years ago at
Exchequer, has cut down all exemptions on income £489,703,101. The highest circulation during the
tax to bring 2,000,000 more persons into the income- World War was £64,900,000, reported in Armistice
tax paying class. A system has been established week, November, 1918, but currency notes then
whereby payments made because of lower exemptions outstanding were £293,790,000. Both moved higher
will be credited in post office savings accounts on a later.
sliding scale and will be repayable after the war. The London money market early in the week
The new budget hit directly at income. continued to reflect the end of fiscal year demand,
Sir Kingsley's own example was the fact that in so that rates for call money were firmer, receding to

the future a man who would have £5,000 yearly after more nearly normal later in the week. Call money
all taxes were paid would have had £66,000 gross against bills ranged between %% and 1%%. Bill
income before taxes. At the present rate of exchange rates are unchanged, with two- and ^hree-months'
($4.0334) > that means roughly that to have $25,000 bills 1 1-32%, four months' bills 1 3-32% and six-
yearly after payment of taxes, the taxable year must months' bills 134%.
start with an income of $264,000. Canadian exchange is on the whole steady though
The Chancellor of the Exchequer has worked out showing a slight recession from the firmness which

the cost of government, including the war, for the characterized last week's market when the rate
past year, that is, from April, 1940 to the present, moved up smartly and trading broadened on rumors
at £3,884,000,000. To meet this the income tax that parity of the Canadian and United States dollar
raised £524,000,000, which is not far short of double was being considered by the American and Dominion
the previous record of £390,000,000 in the preceding Governments. This possibility was later denied in
fiscal year. The income tax and other sources of official quarters here and in Canada, checking the
revenue produced £1,409,000,000, leaving Great Brit- advance and increasing the discount on Montreal

, ain with a deficit of £2,475,000,000 to be met by from 1234% to 15 1-16%. The Canadian Govern-
other means. ment's official rates have long been 90.09c. buying
For the first 18 months of the war the British and 90.91c. selling. The discount on the Canadian

spent approximately £4,650,000,000, of which about dollar in effect acts as a tariff barrier for Canada and
£2,000,000,000 was met by taxation and £1,000,000,- tends to restrict unnecessary purchases here by
000 by overseas resources, leaving a balance due of Canadians. The discount also greatly aids the
£1,650,000,000. According to his estimates, Sir Canadian tourist trade. Barring conditions arising
Kingsley Wood has to bridge a gap between an esti- out of the war beginning in September, 1939, which
mated expenditure for the fiscal year 1941-42 of inflicted sharp depreciation in all foreign currencies,
£4,206,957,000 and a total estimated revenue of the Canadian dollar had for all general purposes

£1,786,360,000. maintained a relative parity with the United States
It is still the Treasury's problem how to meet this dollar as far back as 1933, or about the time of the

deficit of £2,420,597,000. Some extensive borrow- bank holiday here.
ing must be resorted to, but where and how the A few weeks ago Secretary Morgenthau, when
money is to be borrowed was not specified. questioned about the position of the Canadian dollar,
The whole point of this budget, according to the said that Canada's Deputy Minister of Finance,

Chancellor of the Exchequer, is its attempt to fore- Dr. W. C. Clark, had informed him that the Domin-
stall inflation. The British people have had more ion would be all right until the end of 1941. It is
work and more money as a result of the war effort, understood, however, that since Dr. Clark gave
but they are faced with a situation unknown in peace- that assurance the situation has changed. There is
time. This is the assumption that this increase in no longer any doubt that before the end of the year

wealth belongs in the final analysis not to the in- Canada will be facing a big deficit of United States
dividual earners, but to society and should be in- dollars. In the year she must spend at least $1,450,-
eluded in the total resources upon which the British 000,000 on her own participation in the war and may

Empire will draw to carry on the war. spend $1,700,000,000. In addition Canada expects
The higher prices in England, increased wages, 4o supply Great Britain with $400,000,000 of supplies

wide employment, rising cost of living, and heightened without receiving any return except sterling balances
anxiety of the public to have ready money at hand in London which will be virtually unusable until
are reflected in the circulation of the Bank of England after the war. Canada, it is believed, expects to
in the past several weeks. At present the advance run out of United States dollars in about six months,
is ascribed in part to quarter-end and pre-Easter Before Canada asks for help, however, Canadian
demand. The Bank statement for April 9 shows public men assert she will attempt to liquidate United
total circulat'on of £618,718,000, which exceeds States securities owned by her nationals, with an
the prior all-time high record of Dec. 25 of £616,- estimated market value of about $500,000,000. Mont-
904,239. Under normal conditions circulation would real funds ranged during the week between a dis-
have steadily decreased after Christmas and would count of 13% and a discount of 12 11-16%.
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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 April 2, 1941.
GOLD EXPORTS AND IMPORTS MARCH 27 TO APRIL 2. INCL.

Imports Exports

Ore and base bullion ......... *$1,923,801
Refined bullion and coin 13,890,259

Total.,. - . -- $15,814,060 Nil
'

Detail of Refined Bullion and Coin Shipments— . ■/.'v.'.jp":''■■■'■ .|Y'./
United Kingdom, $511,021 >
Canada 3,399,277
Mexico- —— — 120,189 ..

Colombia 2,921,422
Venezuela - — 4,000

Japan 312,790
Australia i*—— - 6,246,777
British Oceania - 243,115
New Zealand 131,668
* Chiefly $236,587 Canada, $181,596 Peru, $1,195,118 Philippine

Islands.

Gold held under earmark at the Federal Reserve banks was increased
during the week ended April 2 by $648,405 to $1,906,425,966.

Referring to day-to-day rates sterling exchange on

Saturday last was $4.03@$4.03% for bankers' sight
and $4.03%@$4.03% f°r cable transfers. On Mon¬
day the range was $4.03@$4.03% f°r bankers' sight
and $4.03%@$4.03% for cable transfers. On Tues¬
day bankers' sight was $4.02%@$4.03%; cable trans¬
fers were $4.03@$4.03%. On Wednesday bankers'
sight was $4.02%@$4.03% and cable transfers were

$4.03@$4.03%. On Thursday the range was $4.02%
@$4.03% for bankers' sight and $4.03@$4.03%
for cable transfers. On Friday the range was $4.02%
@$4.03% for bankers' sight and $4.03@$4.03% for
cable transfers. Closing quotations on Friday were

$4.03 for demand and $4.03% for cable transfers.
Commercial sight bills finished at $4.00; 60- and
90-day bills are no longer quoted.

Continental and Other Foreign Exchange

NO NEW light can as yet be thrown on the Con¬tinental foreign exchange and financial situa¬
tion. It becomes increasingly evident that Berlin
dominates all Continental markets of every descrip¬
tion. The Reichsbank's quarter-end statement pub¬
lished on March 31 showed signs of considerable
strain, with note circulation reaching a new wartime
high of 14,188,278,000 marks, against 13,268,135,000
marks a week earlier and the previous high record
of 14,033,213,000 marks in December, 1940. In the '
last week of March the Reichsbank's bills of exchange
and checks rose by 1,438,000,000 marks, partly offset
by a decrease in direct advances to the Treasury of
218,016,000 marks to 1,245,576,000 marks. The
bank's discount portfolio rose in the week from
13,268,000,000 marks to 14,189,000,000 marks.
Foreign exchange barriers between Germany and

The Netherlands were lowered on April 1, permitting
unhampered financial transactions at a fixed rate of
100 reichsmarks to 75.36 guilders. According to
Berlin dispatches the cancellation of the last restric¬
tions on foreign exchange transactions and payments
between the Reich and occupied Netherlands terri¬
tory means a further step toward the economic in¬
corporation of Holland. The new arrangement fol¬
lows the virtual abolition of tariff barriers between

the two countries in December. .

Vichy dispatches stated that a Rumanian delega¬
tion reached Vichy on April 4 to negotiate a clearing
accord. Similar exchange and economic arrange¬

ments had already been reached with The Nether¬

lands, Belgium and Switzerland. The Rumanian
negotiation is expected to follow similar lines. The
agreements with Belgium and The Netherlands pro¬

vide for a three-cornered clearing of payments passing
through Berlin. Amsterdam dispatches state that
the new German-Dutch clearing agreements mean

the complete extinction of the foreign exchange
"frontier" and an end to the old clearing agreement
and final liquidation of blocked marks. This, accord¬
ing to Amsterdam, will make possible a much freer
scope for German buying on the Amsterdam Bourse,
the countervalue in marks being taken up by the
Netherlands Bank against guilders.
It was disclosed by the Federal Reserve Bank of

New York in its regular monthly compilation of
imports and exports of United States currency that
for the first time in five months Germany sent no
United States currency here during March. , For
some time previous Germany sent sizable amounts
of United States currency to New York. Banking
circles were of the opinion that this currency was

obtained chiefly by Germany from invaded nations.
Exchange on the invaded European countries is

not quoted in New York. The German official mark
is quoted around 40.00 and registered marks at
13.55. Italian lire are pegg d in New York in a

nominalmarket at 5.05. The Swedish krona in limited
trading is steady around 23.85, against 23.85. Swiss
francs (commercial) are steady at 23.21%, against
23.21. Exchange on Finland closed at 2.05 (nominal)
against 2.05 (nominal). Greek exchange is no longer
quoted. Spanish pesetas are nominally quoted at
9.25, against 9.25.

EXCHANGE on the South American countriespresents no new features of importance from
those of recent weeks. The first auction of foreign
exchange available for non-essential imports into
Argentina was held in Buenos Aires on March 7
under new exchange regulations. Average bids of
4.521 and 4.714 pesos to the dollar (equivalent to
$0.2212 and $0.2121 per peso, respectively) were

reported for the tenders; the dollar exchange for
which tenders were invited was apparently divided
into two categories according to the degree of de¬
sirability of the imports involved. The rates com¬

pared with official selling rates for foreign exchange,
applicable to "essential" imports corresponding to
$0.2680 and $0.2365 per peso.

Total expenditures of 1,060,976,193 pesos and
income of 786,733,600 pesos are the outstanding
figures in the Argentine budget estimate for 1941.
The Government sees the possibility of increasing
revenue by 80,000,000 pesos provided certain tax
increases are authorized. - .

The Argentine Minister of Finance, Dr. Carlos A.
Acevedo, has presented to Congress a bill authorizing
the Government to utilize credits totaling $110,-

000,000 which were arranged on a recent mission of
Dr. Raul Prebisch to Washington.
The Argentine unofficial or free market peso closed

at 23.30, against 23.25. 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. The Mexican peso is quoted at 20.75, against
20.75.

♦-—

EXCHANGE on the Far Eastern countries pre¬sents no new features of importance from past
weeks. These units are all steady, linked for the
most part to sterling. Hongkong and Shanghai units
are the only currencies showing fluctuation and these
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exchanges have been relatively steady in the past
few weeks.

Quotations for yen checks this week were 23.46,
against 23.46 on Friday of last week. , Hongkong
closed at 24 11-16, against 24 11-16; Shanghai at
5.50, against 5.50; Manila at 49.80,. against 49.80;
Singapore at 47%, against 47%; Bombay at 30.31,
against 30.31, and Calcutta at 30.31, against 30.31.

Gold Bullion in European Banks

THE following table indicates the amounts of goldbullion (converted into pounds sterling at the
British statutory rate, 84s. ll%d. per fine ounce)
in the principal European banks as of respective
dates of most recent statements, reported to us by
special cable yesterday (Friday); comparisons are

shown for the corresponding dates in the previous
four years: .

Banks of— 1941 1940 1939 1938 1937

England
France y

Germany x_
Spain __

Italy ...

Netherlands
Nat. Belg'm
Switzerland

Sweden

Denmark . _

Norway

£

*648,067
242,451,946
3,889,950
63,667,000
16,602,000
97,714,000
132,857,000
84,758,000
41,994,000
6,505,000
6,667,000

> £

*615,986
242,447,863
3,385,550
63,667,000
17,440,764
103,742,000
95,089,000
85,805,000
50,872,000
6,505.000
6,667,000

*130,002,668
295,815,871
3,010,000
63,667,000
23,400,000
111,250,000
87,400,000
105,316,000
33,111,000
6,555,000
8,222,000

£

327,231,023
293,720,843
2,521,950
87,323,000
25,232,000
122,148,000
89,492,000
75,119,000
27,453,000
6,541,000
7,442,000

£

314,572,389
347,628,740
2,438,150
87,323,000
42,575,000
76,626,000
104,353,000
83,531,000
25,655,000
6,550,000
6,602,000

Total week.
Prev. week.

697,763,963
697,729,436

676,237,163
656,976,816

867,749,539
868,242,264

1,064,223,816
1,064,899,659

1,097,854,279
1,097,814.978

Note—The war In Europe has made it Impossible to obtain up-to-date reports
from many of the countries shown In this tabulation. Even before the present
war. regular reports were not obtainable from Spain and Italy, figures for whloh
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from
France was received June 7; Switzerland. Oct. 25: Belgium. May 24; Nether¬
lands, May 17; Sweden, May 24: Denmark, March 29; Norway. March 1 (all as of
1940), and Germany, as of April 11, 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 statement date, instead of the statutory
price which was formerly the basis of value. On the market price basis (168s.
per fine ounce) the Bank reported holdings of £1,281,525, equivalent, however
to only about £648,067 at the statutory rate (84s. 11 Hd. per fine ounce), accord
ing to our calculations. In order to make the current figure comparable with
former periods as well as with the figures for other countries In the tabulation,
we show English holdings In the above In statutory pounds.

x Gold holdings of the Bank of Germany as reported In 1939 and 1940 Include
"deposits held abroad" and "reserves in foreign currencies."
y The Bank of France gold holdings have been revalued several times in recent

years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti¬
tuted March 7, 1940, there are per British statutory pound about 349 francs:
prior to March 7. 1940, there were about 296 francs per pound, and as recently
as September, 1936, as few as 125 francs were equivalent to the statutory pound
For details of changes, see footnote to this table in Issue of July 20. 1940.

Representatives Chosen
Jacob Wellner, more familiarly known among

associates of his own ilk as "Jake the Bum," and
recognized by the police as a former convict quite
recently released from imprisonment after serving
a jail sentence of 19 months, was reinstated last
week in a $106-a-week job as "business agent" of the
local Brooklyn organization of the Brotherhood of
Painters, Decorators and Paperhangers, a labor
union affiliated with the American Federation of

Labor. ■ ■ ''

And thereby hangs a seemingly extraordinary tale
of false pretenses and indirection or, if not that, of
cross-purposes and conflicting standards within the
organization ranks, strongly supplemented by disre¬
gard of the authority of ostensibly controlling
statutes and by a complex organization in which an

apparently intermediate body is able successfully to
'

defy and disobey the titular head of the organization
and, at the same time, to override the wishes of
the group of organized workers that is immediately
concerned. For Wellner's reinstatement was over

the protest and against the wishes of the Brooklyn •

local and, upon its face at least, contrary to the
expressed purpose and the explicit request of the
American Federation of Labor.

The incident derives especial significance from the
fact that it seems to have supplied the initial test
of the good-faith of the resolution against racketeer¬

ing within the ranks of the Federation which that
body was impelled to adopt at its general conven¬

tion, held at New Orleans during November, 1940,
as well as of the capacity of the parent and nomi¬
nally supreme organization to enforce its will.
Furthermore, the circumstances constitute a strange
connotation to the meticulous provisions of the pre¬

sumptively controlling public statutes which under¬
take to protect workers engaging in collective bar¬
gaining through their unions in the right to unim¬
peded selection of their representatives. If the
Brooklyn workmen who belong to the Brotherhood
of Painters, Decorators and Paperhangers are actu¬
ally entitled to representation by individuals of
their own choice, and to exercise that power of
choice without molestation, they have been grossly
betrayed in being forced to accept a man whom they
had once ousted and whom they were most unwilling
to reinstate. The attitude of these rank and file

members of the union, the actual workers within
the organization, was expressed, according to the
"Times," by Mr. Freeman, one of their local officers,
who declared that they desired "to keep its ranks
free of racketeers" but that they had been "brow¬
beaten into submission" by an ultimatum from the
general executive board of their national body,
which threatened to withdraw and cancel their char¬

ter as a subordinate union group.

Wellner was elected, in June, 1940, presumably
in ignorance of his record and purposes, by the
members of the local union as their "business

agent," with compensation and allowances amount¬
ing to $106 weekly, or about $5,500 per year. Un¬
doubtedly that was a mistake, but steps were soon
taken for its rectification. There was a trial, be¬
fore a tribunal constituted by the union, on charges,
again according to the "Times," "that he had
brought gangsters and racketeers into the organiza¬
tion and that his connection with the union tended

to bring it into disrepute." Following this trial,
Wellner was ousted from his union office and, there¬
upon, promptly appealed to the executive board of
the Brotherhood, which proceeded to disapprove the
action of the men directly concerned and to require
Wellner's reinstatement in his previous capacity,
with his former functions and emoluments, issuing
its ultimatum requiring such action by a set date
and proclaiming that default or delay would be
penalized by forfeiture of the local's charter. Ap¬
peal was mqde by the local to William Green, Presi¬
dent of the American Federation of Labor, who
seems to have expressed mild sympathy but to have
been unwilling or unable to protect the freedom of
choice of the workers of the Brooklyn local or effec¬
tively to guard the Federation by enforcement of
the principle declared at the New Orleans meeting.
The foregoing presents an instance in which the

dereliction in permitting representation by an ex-
convict and alleged racketeer or associate of gang¬
sters and racketeers was that of a governing body
of a national labor organization, not that of any
local group, but actually in defiance of the expressed
will of the workers immediately in interest. Cir¬
cumstances are not always so creditable to the men
who presumably do the work and ought, under the
theory of all the public statutes, to control their
owm locals and their own representation. Daniel J.
Tobin, President of the International Brotherhood
of Teamsters, announced a week ago that the Amer-
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ican Federation charter of Local No. 105 of the oaths to witnesses, which is necessary to protect
Waste Converters and Removers Fat and Grease the integrity of the record upon which decision must
Collectors Union had been revoked because the local be rendered. Had this ordinary and plain require-
body had continuously refused to remove from ment of an honest and thorough investigation been
office, as its President, one Hyman Singer, who had observed, Mr. Hoover appears to believe that Bridges
served a jail sentence for felonious assault. Singer would have been expelled from the country and
had managed to delay the revocation of the charter could no longer represent American workers as their
by obtaining a temporary injunction from a New agent in collective bargaining.
Jersey court, but the superior labor organization In the leading editorial in today's "Chronicle" we
acted as soon as it was permitted to do so lawfully, quote a portion of the address made by Mr. Kundsen
In this instance determination to be represented un- at the Waldorf-Astoria a week ago which so splen-
worthily, as measured by the standards asserted by didly summarizes the conditions illustrated by these
the head of the parent labor organization, seems to incidents, selected quite at random from a vast
be attributable to the actual workers themselves. number equally portentous, that it bears repeating
That must also havq been the condition with re- again. He said, in part:

gard to the rather notorious Local No. 3 of the Inter- Labor situation during the last month has grown

national Brotherhood of Electrical Workers, also an worse, mostly due to organizational and jurisdictional
American Federation affiliate, and Harry Van Ars- *trike«- Strikes like the Lackawanna, International Har-
11 T n. I. , • , 1 TT„« avester, and Bethlehem at Johnstown, and Ford, are purely
dale J., ds business agent. Van Arsdale, described for the purpose of speeding up the union organization effort
as "immensely popular" among the large member- in the p]ants# ^ Allis-Chalmers strike, after starting out

ship of the named union, was convicted on Thursday as a closed-shop strike, wound up as a union-security
of last week on charges of rioting at Glendale, in strike. . . . The conciliation service of the Labor Depart-
Queens County, last September, in connection with the 0PM' ?':d union trif f0,r months to
... . *'' m . i n i -x j find a way of settling the argument, only to find at last

a strike against the Triangle Conduit and Cable Co. that the original strike vote was fraudule„t and that the
Mass picketing was an incident of that strike, culmi- strike, at least technically, was called without the consent

nating in the presence outside the plant on one occa- of the membership. ... The fact that 4,000,000 hours of
sion of some 3,000 pickets, with the inevitable conse- time is lost in order to fmd out what liaPi)ens to a union

t, i , * . man who isn't paying his dues was not even important—
quences. Police lines were violently broken, six the lmportant partw that the ra(iical lea[lers, with the
policemen were injured, private automobiles were help of other unions in Milwaukee and vicinity, could show
attacked and overturned, and disorder was other- the State and the Nation where to get off. . . .

wise flagrant. So satisfied was this labor union The point of all this it that, under present laws
with its representation by Van Arsdale, now a con- and practices, all discrimination, based upon the
victed felon, that when he resigned last June, after character and conduct of particular labor unions,
six years as business agent, he was forthwith unani- and the representatives of their deliberate choice, is
mously re-elected. To defend this criminal and prohibited to employers, and thereby effectively
against other lawsuits that are not appreciably dif- denied to the public which would be largely benefited
ferent in background, the union announced, last No- by sound discrimination of that sort. Men of good
vember, that 6,000 of its members had agreed to character and sound intentions, possessing a modi-
contribute, above their regular dues, $12 each per cum of judgment, do not knowingly undertake con-

month, altogether $72,000 monthly, $864,000 yearly, tractual relations with jail-birds and exposed scoun-
On the Pacific Coast, Harry R. Bridges, an alien drels. Men who have organized violence, flouted the

whom apparently authentic testimony links strongly laws, and committed crimes against the peace of
with the direction of communistic activities under society, become outcasts whom decent men may
orders from Moscow, received a "standing ovation treat with such consideration and leniency as their
lasting about a minute" when he appeared to preside judgment approves but with whom they may, in
at the fourth annual convention of the International their discretion, refuse to have relations in business
Longshoremen and Warehousemen's Union that or otherwise. Labor unions, if they are to be and
opened in Los Angeles on Monday. His own local remain elements in the economic organization of the
sponsored a resolution condemning President Roose- country, will have to be judged and treated by the
velt for portions of his speech of March 15 last, and same standards. As the laws now read, no record
categorically "opposing the specific statements and of continuous violation of law and decency by a

program put forward in this speech concerning the labor union or the agents by whom it chooses to be
conditions and rights of labor," and affirming the represented is permitted to exclude that organiza-
purpose "of opposing in every way possible the loss tion or its most ill-famed and ill-omened choice as
of our right to strike, the imposition of greater taxa- its representative, from a seat at the bargaining
tion, speed-up and longer hours for the organized table with the best-intentioned, the most generous,
and working people." We italicize the word and the most upright employer. Such a condition
"organized" It is evident that the proponents of is monstrous and cannot continue without injury
the resolution have no sympathy with workers who to all concerned. Labor unions, their officers, and
decline to pay tribute to the unions. their agents, ought always and everywhere, to be
J. Edgar Hoover, chief of the Federal Bureau of judged and treated as men ought to be judged and

Investigation, has just revealed that, through the treated. The good, the upright, the well-intentioned,
connivance, carelessness, or ignorance of some offi- the law-abiding should be admitted to fellowship and
cer in a position to control the action of the Depart- to those industrial relationships for which their
ment of Labor at Washington, the much advertised qualifications are demonstrable. The dishonorable,
inquiry supervised by Dean James M. Landis, of the dishonest, the unqualified, the law-breakers, may
Harvard Law School, concerning Bridges's alien well deserve exclusion, and no man and no employer
status and his right to remain a resident of the ought to be under compulsion to deal directly or
United States, was reduced to a grotesque farce by indirectly with any organization or individual
failure to accord the customary right to administer within those classes.
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Regulation by Suspicion
By Ebnest r. Abeams

In the days when Greek mythology was being
lived a rugged individualist by the name of Pro¬
crustes made his home high in the mountains
behind Athens. Procrustes was a hospitable fellow,
although he was given to devising arbitrary rules
and yardsticks to which all who crossed his path
had to conform. When a weary traveler came his
way he gave him shelter. But if his guest didn't fit
the bed offered him, Procrustes would stretch his
legs or chop them off, and make him fit.
From the Securities and Exchange Commission's

recent decision in the Morgan Stanley-Dayton
Power & Light case, it would appear that old Pro-
crustes's tactics have now been adapted to govern¬
mental regulations of private enterprise. For in
this case the SEC first set up a rule of conduct,
which had no explicit sanction of law, and then
mutilated the facts by inferences, conclusions and
suspicions until they fit nicely into its rule.
The history of the case needs but brief comment.

The Public Utility Holding Company Act of 1935
charged the SEC with maintenance of arm's-length
bargaining between utilities subject to the Act and
their investment bankers. In an endeavor to "sift

out in advance" and to "neutralize" those instances
where arm's-length bargaining was liable to be
absent, the 'Commission devised a rule designed to
require affirmative proof of the reasonableness of

underwriting spreads, where it appeared reasonably
probable that arm's-length bargaining might not
exist, and to require also that when an investment
banker stood in such relationship to a financing
utility that arm's-length bargaining might be absent,
no underwriter's or manager's fee should be paid,
except where competitive bidding had failed or was

impracticable, if the banker's participation exceeded
5% of the total offering.
Nearly a year after this rule became effective

Morgan Stanley desired to underwrite and offer to
the public $25,000,000 Dayton Power & Light first
3s of 1970, and since the SEC suspected the rela¬
tionship between the two parties was liable to result
in an absence of arm's-length bargaining, it per¬
mitted the financing solely on the condition that
Morgan Stanley's full fee be impounded until the
extent of this relationship, and the possibility of
lack of arm's-length bargaining, could be deter¬
mined.

The SEC's fear that lack of arm's-length dealing
was liable to exist in this transaction had its founda¬

tion in three intermediate relationships. First,
Dayton Power & Light was a subsidiary of Columbia
Gas & Electric Corp., which, in turn, was a sub¬
sidiary of United Corp. Second, J. P. Morgan & Co.
had participated in the formation of United Corp.
in January, 1929, and had continued through the
years as paying agent for its preferred shares. And
third, leading partners of J. P. Morgan & Co. had
an incentive, as substantial holders of preferred
shares, to secure underwriting business for Morgan
Stanley. There wrere, according to the decision in
the case, other reasons for suspecting an affiliation
between Morgan Stanley and Dayton Power & Light,
but these three intermediate relationships consti¬
tuted the pith of the SEC's complaint.
During the 14 months that lapsed between the

Dayton financing and announcement of the SEC's
decision, officials of Morgan Stanley and Dayton

Power & Light testified under oath that the terms
of the financing were determined solely by arm's-
length bargaining, during the course of public hear¬
ings, and that none but officials of Dayton Power &
Light had had any part in the decision to select
Morgan Stanley as managing underwriters of the
issue. And it is noteworthy that the record dis¬
closes no evidence to the contrary introduced at
these hearings. Moreover, in its decision of
March 28, 1941, the SEC has not only stated that
"Dayton, of course, got cheap money which cost it
only 2.91% per annum," but that "We recognize
that the price of 104 to the public and 10214 to the
company were not discernibly out of line with the
prevailing market, and the spread of 1% for the
underwriters was among the lowest of those taken
on comparable public utility issues during the last
five years."
Nevertheless, despite all evidence to the contrary

and its own finding that the transaction produced
"cheap money" at one of the lowest underwriting
costs during the preceding five years, the SEC was

still suspicious. Apparently intent upon discover¬
ing skullduggery where none existed, the SEC said:
In making an ultimate finding of fact under the Rule,

we are cognizant that the maze of interconnections, which
constitute the relations!^ here in issue, are, by their very

nature, usually not susceptible of proof by way of explicit
memoranda, letters and conversations in which the parties
in haeo verba set forth or explicitly admit such a relation¬
ship. Such finding must therefore rest upon reasonable
inferences and conclusions drawn from the basic facts.

Whereupon, ignoring testimony under oath as to
what actually happened, and permitting inferences,
conclusions and suspicions as to what might have

happened to run rampant, the SEC continued:

It is practically a foregone conclusion that Dayton would
go to Morgan Stanley for financial advice. Under these
circumstances, free and independent competition plays no

part in the selection of the underwriter, and it is reasonably
probable that in arriving at the terms and conditions of the
transaction arm's-length bargaining will be absent or ma¬

terially restricted.

As any married man can bear witness, none are

likely to be held innocent when suspicion displaces
judgment, and our sacred institution of trial by jury
is founded on the cardinal assumption that each
man is innocent until proved guilty beyond reason¬

able doubt. Nevertheless, substituting speculation
for evidence and political day-dreaming for judg¬
ment, the SEC found Morgan Stanley and Dayton
Power & Light guilty of violating their Procrustean
rule, and pronounced sentence, as follows:
We find, therefore, that the special relationship between

Morgan Stanley and Dayton was such that there was liable
to have been such an absence of arm's-length bargaining in
the Dayton bond financing of 1940, that it is both necessary

and appropriate in the public interest and for the protec¬
tion of investors and consumers that Morgan Stanley be

subject to the obligations, duties and liabilities of an affili¬
ate of Dayton for the purposes of Rule U-12F-2.

In view of the logic on which this peculiar mis¬
carriage of justice was based, it seems appropriate
to inquire how this variety of regulation, comprised
of prosecutor, judge and jury, can exist in a land
dedicated to the preservation of liberty, freedom and
justice.
The Constitution of the United States, established

to protect its citizens in their person, property and
pursuit of happiness, provides for just three
branches of government—the legislative, the execu¬

tive and the judicial. In commenting on the duties
of these three, the Supreme Court said, in 1923:
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To the legislative department has been committed the
duty of making laws, to the executive the duty of executing
them, and to the judiciary the duty of interpreting and
applying them in cases properly brought before the courts.
And 10 years later the Supreme Court said, with

reference to the wisdom of this division:
This separation is not merely a matter of convenience or

of governmental mechanism. Its object is basic and
vital . . . to preclude a commingling of these essentially
different powTers of government in the same hands.

;
Yet today we find some 60 Federal agencies or

commissions, possessed in greater or less degree of
legislative, administrative and judicial powers of
government, propounding rules and interpretations
ot those rules, which have all the binding force of
law, and which, while possibly justified under a
technical interpretation of the statutes creating
them, seriously strain our faith in the future of
democratic processes in America. Today, for per¬

haps the first time since the Declaration of Inde¬
pendence was drafted, we gain the full significance
of one of its complaints, namely: ^ ;

He has ejected a multitude of new offices and sent hither

swarms of officers to harass our people and eat out their
substance. y-V :■■■.■v-'-VV'S:"'"'"
Most of these multi-powered Federal agencies

have had their genesis, seemingly, in the gradual
change that has been taking place over the past six
decades in our basic concept of the objectives of
government. For just as the people themselves have
tended unwittingly to overflow the boundaries
between private and public business, so our National
Government has tended to become less political and
more economic in its objectives. And, obviously, if
government is to take an increasingly active part
in the economic life of the Nation ; if it is to go far
beyond the mere policing of private business and
itself initiate economic activities and reforms in

the many aspects of which all members of the legis¬
lative branch admittedly cannot be expert, the suc¬
cess of these ventures into Statism requires that our
legislators do little more than indicate the objec¬
tives to be attained, and entrust their detailed plan¬
ning and execution to boards of qualified experts.
Although recognized by but few at the time, prob¬

ably the first tangible expression of this growing-
change in the objectives of government came in 1887
with the establishment by Congress of the Interstate
Commerce Commission to deal with transportation
abuses, and to regulate railroad activities in fields
outside the jurisdiction of the several States. For
this was the first of a long line of delegations of
governmental powers, previously vested solely in
the legislative, executive and judicial departments,
to bureaus and commissions, deriving their powers
from Congress and the President but not continu¬

ously controlled by them. To be sure, the Supreme
Court still holds the power to define the limits of
these delegations, Congress can alter them at will,
and the President can influence them through his
powers of appointment. But the continuing pressure
of new legislation to meet ever-arising emergencies,
and the devitalizing influence of public inertia and
confused thought, have, in effect, permitted these
semi-independent agencies to proceed largely undis¬
turbed and unchecked on their regulatory and re¬

formatory missions.
But a far more formidable obstacle to successful

operation of these governmental bureaus than mere

lack of effective control lies in the paucity of super¬
men to direct their activities. For this vast expan¬

sion of administrative agencies represents, in effect,
an attempt to substitute bureaucratic intelligence
for independent thought and self-reliance—an
attempt to apply the mother-knows-best philosophy
to 130,000,000 people. Approximately 35 years ago,
when establishment of the first New York Public
Service Commission was under consideration, the
late Joseph P. Choate expressed doubt of its effec¬
tiveness to a legislative committee, unless arch¬
angels could be induced to serve. The problem of
finding qualified personnel for commission member¬
ship appears no nearer to solution today.
Lacking archangels, administrative agencies

might operate more intelligently in the public inter¬
est, if demonstrated ability and integrity,, rather
than political affiliations or social viewpoints, were
the determining qualifications. Likewise, if we had
in this country a civil service comparable to that of
England, under which capable career men could be
attracted to higher branches of government without
fear of displacement with every turn of the political
tide, this device for a government of men, rather
than of laws, might prove of greater public benefit.
And if membership in certain commissions had not
been looked upon in the past as a temporary haven
for deserving lame ducks, or a stepping-stone to
more lucrative and secure public office, the quality
of their services might have been materially im¬
proved.
In addition, the constant shifting of members

into and out of commissions has hardly contributed
to the public interest or the effectiveness of admin¬
istration. Although less than seven years old, the
five-man SEC has already lost five members through
resignation, with a sitting member confirmed in his
appointment to a Federal bench; it has been headed
by four chairmen of divergent philosophies, with a
fifth just appointed, and it has been served by
three general counsels. Furthermore, the Commis¬
sion was once forced to operate with but four mem¬
bers for a period of months, following a member's
resignation, until an acceptable candidate of the
proper political and social stripe could be found.
It would seem evident, then, in the light of the

foregoing, that many of the frailties of the admin¬
istrative commission device stem from the difficulty
of securing qualified administrators. And this alone
should be ample reason for carrying their every
mutilation of justice to the Supreme Court for
review. Barring congressional overhauling of the
statutes creating them, or presidential influence
through evidence of displeasure, only the Supreme
Court can limit their legislative and judicial
excesses.

Certain Justices of the Supreme Court, in fact,
once tacitly suggested this course of action. In the
minority opinion in the Associated Press case,
decided by the Supreme Court on April 12, 1937,
will be found the following advice:
Do the people of this land—in the providence of God,

favored, as they sometimes boast, above all others in the
plentitude of their liberties—desire to preserve (them) ? . . .

If so, let them withstand all beginnings of encroachment.
For the saddest epitaph which can be carved in memory

of a vanished liberty is that it was lost because its pos¬

sessors failed to stretch forth a saving hand while yet there
was time. -y.y ■ .•••

Morgan Stanley & Co. would render to the Amer¬
ican public a real service if they would carry the
SEC's decision in their case to the Supreme Court
for review.
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Gross and Net Earnings of United States Railroads for the Month of February
Marked improvement has been the rule for some time in

the financial results of railroad operations in the United
States, and additional emphasis is given to this trend bv
the statistics covering the month of February. These
show gross and net earnings of the great transportation

systems at best levels in a decade. The gains have been

steady for many months, and a revival of interest in stocks
and bonds of the carriers appears to be one consequence of
the situation. Reflecting the betterment in rail earnings,
securities of the carriers recently were in good demand.
The increase in the business done by the railroads is the
most important factor in the situation. There are several

others, however, such as the steady progress made of late
toward financial reorganization of various systems which
were unable to meet all charges throughout the depression
of the 1930's, and the modification under the Motor Carriers
Act of the competitive advantages enjoyed for many years

by highway carriers. Water-borne traffic also is now being
integrated competitivelv in the National transporation net¬
work. These are matters which holders of railroad securities

can view with some satisfaction.

It would seem, indeed, that the railroads may find their
next great problem to be that of coping with the large
amount of business necessary to be done under the defense
and aid to Great Britain programs. Such, at least, is the
view now being taken by informed observers. Weekly
carloadings figures recently have moved upward to best
figures since 1930, in obvious reflection of the developing
programs. Some advance buying of bituminous coal pos¬

sibly played a part in the trend, as the strike in that field
was generally anticipated. On the other hand, the possible
use of railroads in transporting many supplies which ordi¬
narily are a matter of coastal or inter-coastal marine shipping
now looms, because of the heavy demand for shipping in
trans-Atlantic service. The course of European and Asiatic
events makes it ever more likely, moreover, that our own

National defense program will be pushed with increasing
vigor. All these matters naturally enter into the reappraisal
of the railroad picture. Also important is the fact that
the railroads are in a better position, with respect to excess

profits taxation, than many other enterprises.
The future of railroading belongs in the realm of prophecy,

and the prospects are alluded to here only because of the
attention now being lavished upon such matters. The
fact of improvement is sufficiently evidenced by the February
financial returns. For that month in this year of 1941 the
railroads reported gross earnings of $357,580,996, against
$312,869,481 in the same month of last year, a gain of
$44,711,515, or 14.29%. The cautious managers of the
railroads held operating expenses to a reasonable minimum,
and much of the gain in gross thus was transferred to the
net column. Net earnings for February amounted to $102,-

734,685, against $73,008,615 in that month of 1940, a gain
of no less than $29,726,070, or 40.72%. We now present

these statistics in the subjoined tables:

reported by 50 roads, while only one had a decrease of
such an amount.

Month of February 1941 1940 Inc. (+) or Dec. (—)

Mileage of 132 roads
Gross earnings
Operating expenses
Ratio of expenses to earnings..

Net earnings

232,415
$357,580,996
254,846,311
(71.27)

233,052
$312,869,481
239,860,866
(76.66)

—637

+$44,711,515
+ 14,985,445

—0.27%
+ 14.29%
+6.25%

$102,734,685 $73,008,615 +$29,726,070 +40.72%

The trend of general business naturally was the main
factor in the better results. In order to indicate in a simpli¬
fied form the measure of trade activity in relation to its

bearing on the revenues of the roads during the month under
review, we have brought together in the table below the
figures indicative of activity in the more important indus¬
tries, together with those pertaining to grain, cotton and
livestock receipts and revenue freight car loadings for the
month of February, 1941, as comparedwith the corresponding
months in 1940, 1939, 1932, and 1929:
What we have said above applies exclusively to the rail¬

roads of the country as a whole. Turning now to the
separate roads and systems, the exhibits are found to be in
consonance with the results shown in the general totals.
As many as 60 roads were able to report gains of $100,000
or more in their gross earnings in February, as compared
with a year earlier, while only five showed reductions in
gross of such size. Net increases of $100,000 or over were

February 1941 ; 1940 1939 1932 1929

Automobiles (units):
Production (passenger
cars, trucks, Ac.).a.. 485,523 404,032 303,220 117,418 466,418

Building ($090):
Constr. contr. awarded b 270,373 200,574 220,197 89,046 361,274

Coal (net tons):
28,383,000

• '

Bltuminous.c 41,450,000 39,277,000 34,134,000 47,271,000
Pa. anthracite.d ... 4,430,000 3,546,000 4,114,000 4,061,000 6,670,000

Freight Traffic:
Carloadings, all (oars).e x2,824,188 x2,488,879 x2,282,866 x2,228,777 x3,797,183
Cotton receipts. South¬
ern ports (bales).f... 196,235 616,800 103,833 804,338 386,096

Livestock receipts: g
Chicago (cars) 5,129 6,374 5,349 13,955 19,361
Kansas City (cars)... 1,812 1,770 2,194 5,193 7,017
Omaha (cars) 1,599 1,856 1,760 4,906 5,793

Western flour and grain
reoelpts: h

xl,421Flour (000 barrels)... xl,782 xl,667 x2,046 xl,889
Wheat (000 bushels).. x8,728 xl4,694 xlO.101 x23,191 x27,215
Corn (000 bushels) xl4,212 xl3,064 xlO,231 xl2,590 x30,363
Oats (000 bushels)— x3,179 x5,291 x5,132 x5,000 x9,551

Barley (000 bushels).. x6,736 x5,695 x4,468 xl,558 x4,819
Rye (000 bushels) x510 xl,480 x609 x300 xl,021

Iron & Steel (net tons):
Pig Iron production.k__ 4,197,872 3,311,480 2,307,409 1,079,993 3,590,927
Steel ingot production.!. 6,250,413 4,527,141 3,448,120 1,681,421 4,920,348

Lumber (000 feet):
Production.m x939,520 x775,017 x674,990

• x387,950 xl,319,786
Shipments,m x997,922 X817.026 x749,760 x551,724 xl,411,582
Orders received.m xl ,024,685 x821,796 X720.264 x403,373 xl,493,843

Note—Figures In above table Issued by: -• '<
a United States Bureau of tbe Census, b F. W. Dodge Corp. (figures for 37

States east of Rocky Mountains), c National Bituminous Coal Commission,
d United States Bureau of Mines, e Association of American Railroads, f Com¬

plied from private telegraphic reports, g Reported by major stock yard companies
In each city, h New York Produce Exchange, k "Iron Age". I American Iron
and Steel Institute, m National Lumber Manufacturers' Association (number

of reporting mills varies In different years), x Four weeks.

It is hardly necessary to enlarge on the evidence produced
by these figures. The output of the iron, steel and auto¬
mobile industries, it is shown, was not only substantially
above February, 1940, but considerably greater than in
February, 1929. Construction activity and lumber and
coal production also exceeded last year, although these
were not up to the 1929 level. The only depressing influence
was the subnormal movement of such agricultural products
as cotton, wheat, oats, and rye. Other agricultural items
showed little change up or down, from last year.
The Pennsylvania surpassed all others in betterment of

gross earnings, with an increase of $6,317,581. The Pennsyl¬
vania managed to translate $2,185,017 of the gross gain
into net earnings, which therefore increased by that amount
over February 1940. Best results in net improvement were
reported by the Southern Pacific, with an increase of $2,-
493,189. This road's gross earnings were $3,271,158 higher
thai\ in February, 1940. The New York Central also did
well in February, with an increase of $3,678,137 in gross

and one of $1,894,553 in net. The Atchison Topeka &
Santa Fe improved its gross by $2,793,640 and its net by
$1,746,934.
Increases and decreases of $100,000 or more, in both the

gross and net earnings of the separate roads and systems,
in February, as compared with the same month of 1940,
are tabulated below:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF FEBRUARY

Increase

Pennsylvania $6,317,581
New York Central a3,678,137
Southern Pacific (2 rds). 3,271,158
Atch Top & Santa Fe 2,793.640
Baltimore & Ohio—... 2,707,425
Union Pacific 1,821,811
Southern 1,630,767
Norfolk & Western 1,124,612
Reading 1,057,923
N Y N H & Hartford 983,455
Missouri Pacific 963,569
Erie 963,011
Chic Milw St P & Pac_. 859,150
Illinois Central 816,633
Seaboard Air Line 798,924
Atlantic Coast Line 750,409
St Louis-San Fran (2 rds) 743,610
Great Northern __ . 666,547
Louisville & Nashville.__ 651,000
Elgin Joliet & Eastern._ 622,006
Northern Pacific 602,568
Wabash 561,153
Chicago R I & Pacific 512,902
Chicago North Western. 503,818
N Y Chicago & St Louis. 496,119
Boston & Maine 478,219
Delaware & Hudson 463,497
Chicago Burl & Quincy_. 446,472
Lehigh.... 419,200
Central of New Jersey.. 376,398
Pere Marquette 342,771
Pittsburgh & Lake Erie. 321,100
Grand Trunk Western._ 310,887

Tncrpn

Western Pacific $305,426
St Louis Southwestern.. 284,598
Central of Georgia. 263,294
Bessemer & Lake Erie.. 239,102
Texas & Pacific 222,327
Virginian 215,802
Del Lack & Western 211,767
Long Island 204,729
Gulf Mobile & Ohio 201,207
Missouri-Kansas-Texas. _ 199,483
Wheeling & Lake Erie 197,236
Cin N O & Texas Pacific 188,359
Nash Chatt & St Louis.. 184,689
Alabama Great Southern 171,806
Minn St P & S S Marie.. 156,892
Richm Fred & Potomac. 154,001
Maine Central 144,093
Detroit Toledo & Ironton 142,292
Kansas City Southern 136,082
Western Maryland 135,998
Spokane Portl & Seattle. 135,645
Denver & R G Western. 129,777
New York Connecting.. 124,872
Georgia Southern & Fla. 120,239
Chicago Great Western. 119,951

Total (60 roads) $43,646,139
JDsctsclsc

Yazoo & Mississippi Val. $284,975
Chesapeake & Ohio 115,201
N O Texas & Mex (3 rds) 101,584

Total (5 roads) $501,760

a These figures cover the operations of the New York Central and th3
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In¬
cluding Pittsburgh & Lake Erie, the result is an increase of $3,999,237.
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF FEBRUARY *

jTttCTG&Sds
Southern Pacific (2 rds). $2,493,189
Pennsylvania 2,185,017
New York Central - al ,894,553
Atch Top & Santa Fe.— 1,746,934
Baltimore & Ohio 1,510,138
Southern 1,244,357
Louisville & Nashville,- 919,341
TTria 91 « Q1 1

Chic Milw St P <fe PacI I 889!158
Missouri Pacific. 831,777
N Y N H & Hartford.— 829.878
Chic & North Western— 808,709
Reading 796,787
Chicago Burl & Quincy— 766,040
Illinois Central 695,457
St Louis-San Fran (2 rds) 683,757
Norfolk & Western. 649,304
Chicago R I & Pacific— 572,371
Atlantic Coast Line 564,599
Lehigh Valley 543.006
N Y Chicago <fe St Louis. 530,739
Elgin Joliet & Eastern 516,521
Boston & Maine 513,550
Wabash.. 473,283
Seaboard Air Line 456,542
Northern Pacific. 444,564
Del Lack & Western 414,401

Increase "*
Delaware & Hudson.... $272,800
Central of New Jersey.. 258,467
Grand Trunk Western— 254,523
Long Island 246.828
Pere Marquette 240,410
Central ofGeorgia 229,579
Pittsburgh & Lake Erie. 228,597
GulfMobile & Ohio 213,162
Virginian 192,363
St Louis Southwestern.. 180,093
Western Pacific 169,963
Chicago Great Western. 158,224
Missouri-Kansas-Texas.. 143,454
Oin N O & Texas Pacific 142,559
Chic St PMinn & Omaha 121,491
Nash Cbatt & St Louis.. 118,084
Maine Central 117,777
Bessemer & Lake Erie— 113,052
Wheeling & Lake Erie.. 108,087
New York Connecting.. 105,459
Minn St P & S S Marie. 102,501

Total (50 roads) $28,610,356

Yazoo & Miss Valley...
Decrease
$329,516

a These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In¬
cluding Pittsburgh & Lake Erie, the result is an increase of $2,123,150.

Of the three major geographical districts of the United
States into which the Interstate Commerce Commission

separates the roads, the Eastern District showed the greatest
degree of improvement in gross earnings in February over
the same month of 1940, while the Western District showed
the highest percentage gain in net earnings. In the Eastern
District a gain of 15.88% was reported in gross and 43.00%
in net. The Western District, however, with a gain of
14.11% in gross earnings, improved net earnings by 50.20%.
The least betterment in both gross and net was shown by
the Southern District, and particularly by the Pocahontas
Region, which is in that district. Pocahontas improved
its gross by only 6.59% and its net by 9.43%. Our summary
by groups is as follows. As previously explained, we group
the roads to conform with the classification of the ICC.
The boundaries of the different groups and regions are

indicated in the foonote to the table:

SUMMARY BY GROUPS—MONTH OF FEBRUARY

Gross Earnings

District and Region 19415 1940 > Inc. (+) or Dec. (—)

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

Total (51 roads)

Southern District—
Southern region (26 roads)
Pocahontas region (4 roads)

Total (30 roads)

Western District—
Northwestern region (15 roads)
Central Western region (16 roads)..
Southwestern region (20 roads)

Total (51 roads) ...

Total all districts (132 roads)

S

15,103,373
68,453,466
77,942,355

"

$

13,242,592
60,430,655
65,698,878

5

+ 1,860,781
+8,022,811
+ 12,243,477

%
+ 14.05
+ 13.28
+ 18.64

161,499,194 139,372,125 +22,127,069 + 15.88

50,871,705
22,314,477

44,860,504
20,935,263

+6,011,201
+ 1,379,214

+ 13.40
+ 6.59

73,186,182 65,795,767 + 7,390,415 + 11.23

33,539,077
62,057,069
27,299,474

30,317,508
53,192,568
24,191,513

+ 3,221,569
+8,864,501
+ 3,107,961

+ 10.63
+ 16.66
+ 12.85

122,895,620 107,701,589 + 15,194,031 + 14.11

357,580,996 312,869,481 +44,711,515 + 14.29

Net Earnings

District <fc Region

Eastern District-
New Eng. region..
Great Lakes region
Cent. East, region

Total

Southern District
Southern region...
Pocahontas region

Total

So*western region.

Total

Mileage 1941 1940 Inc. (+) or Dec. (—)

1941

6,700
26,076
24,494

1940
6,717
26,143
24,530

S

4,763,832
19,677,900
21,493,058

S

3,091,240
13,712,265
15,318,826

$

+ 1,672,592
+ 6,965,635
+6,174,232

%
+ 54.11
+ 43.51
+40.30

57,270 57,390 45,934,790 32,122,331 + 13,812,459 +43.00

38,141
6,076

38,295
6,065

16,264,724
9,813,193

11,463,984
8,967,887

+4,800.740
+845,306

+ 41.88
+ 9.43

44,217 44,360 26,077,917 20,431,871 + 5,646,046 +27.63

45,521
56,316
29,091

45,683
56,353
29,266

6,785,493
15,606,004
8,330,481

4,248,403
10,394,577
5,811,433

+ 2,537,090
+ 5,211,427
+2,519,048

+ 59.72
+ 50.14
+ 43.35

130,928 131,302 30,721,978 20,454,413 + 10,267,565 + 50.20

232,415 233,052 102,734,685 73,008,615 + 29,726,070 +40.72

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

EASTERN DISTRICT

Neio England Region—Comprises the New England States.

Great Lakes Region—Comprises the section on the Canadian boundary between
New England and the westerly shore of Lake Michigan to Chicago, and north of
a line from Chicago via Pittsburgh to New York.

Central Eastern flexion—Comprises the section south of the Great Lakes Region
east of a line from Chicago through Peoria to St. Louis and the Mississippi River
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va.,
and a line thence to the southwestern corner of Maryland and by the Potomac
River to Its mouth.

SOUTHERN DISTRICT

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

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

WESTERN DISTRICT

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

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

Southwestern Region—Comprises the section lying between the Mississippi River
south of St. Louis and a line from 8t. Louis to Kansas City and thence to El Paso,
and by the Rio Grande to the Gulf of Mexico.

The movement of grain over theWestern roads in February
was considerably lighter than in February, 1940, chiefly
due to a marked reduction in the volume of wheat receipts.
Oats and rye shipments also dropped off considerably, and
the total receipts of all grains at Western centers during
the month decreased to 33,365,000 bushels from 40,324,000
bushels in February, 1940. In the following table we give,
in the usual form, details of the Western grain movement:

WESTERN FLOUR AND GRAIN RECEIPTS
Four Weeks Ended March 1

Flour Wheat Corn Oats Rye Barley

(000 Omitted) Year (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago 1941 774 545 6,380 777 38 1,206
1940 874 524 5,458 1,310 33 705

Minneapolis... 1941 1,892 638 1,015 284 2,523
1940 7,436 626 1,480 ■690 2,422

Duluth— 1941 396 85 16 4 147

1940 998 485 74 313 241

Milwaukee 1941 74 20 603 24 43 2,266
1940 68 4 505 29 340 1,917

Toledo 1941 432 286 191 1 7

1940 581 678 741 11 11

Indianapolis and Omaha.. 1941 363 2,442 418 9 6

1940 957 2,308 744 30 201

St. Louis 1941 647 916 588 258 20 154

1940 471 555 635 356 33 145

Peoria 1941 206 182 2,330 94 104 287

1940 171 25 1,599 278 20 24

Kansas City 1941 81 2,763 639 120 mrnmm mmmm.

1940 83 2,301 525 94 mm mm mm mm.

St. Joseph 1941 74 128 232 rnmmrn mmm—

1940 mm mm 96 123 139 .mm mm mm m —

Wichita
,
1941 m mm — 1,082 'mmmm

' *

mm + m 2

1940 m m mm 1,218 3 14 mmmm mm m m

Sioux City 1941 m mmm 63 93 34 7 138

1940 99 119 32 10 29

Total all ij 1941 1,782 8,728 14,212 3,179 510 6,736

: . ' ■ V:-. i 1940 1,667 14,794 13,064 5,291 1,480 5,695

Two Months Ended March 1

(000 Omitted) Year

Chicago

Minneapolis
, , i ; ' : \ : ' • i" ,

Duluth

Milwaukee

Toledo

Indianapolis and

St. Louis

Peoria

Kansas City

St. Joseph

Wichita —...

Sioux City

/1941
11940

J1941
1940
1941

1940

1941
1940
1941

11940
Omaha../1941

1940

1941
1940

J1941
1940

/1941
1940
1941

1940

1941

1940

1941

1940

Total all.. j1941
11940

Flour

(bbls.)

1,700
1,944

152
147

1,304
1,124
422

394
179
210

3,757
3,819

Wheat

(bush.)

1,627
1,192
5,344
11,922
1,677
2,551

73
8

728

1,036
949

1,421
2,131
1,197
505
82

2,818
3,886
159
193

2,344
2,014
200

159

18,555
25,661

Corn

(bush.)

13,322
11,066
1,387
1,692
201

1,118
1,544
926

665

1,424
6,115
4,752
1,505
1,618
5,026
3,288
1,385
1,688
433

277

"~"l
309
231

31,892
28,087

Oats Rye Barley]
(bush.) (bush.) (bush.)

1,724 62 2,355
2,576 126 2,094
2,621 802 6,026
2,989 1,870 6,353
143 54 254
223 954 604

57 116 2,765
49 580 4,125
420 5 13

859 37 17
714 24 8

1,248 91
'

m m '

508 38 255

786 64 374
237 180 613
612 164 438
242 ■ ,4»mmm

196

376 mmm. ....

395 mmrnrn

'

_

+ - - - mm mrn 4

15 mm mm — — — •

84 9 248

49 16 52

7,126 1,290 12,541
9,997 3,902 14,057

The movement of cotton to Southern ports in February
totaled only 196,235 bales, compared with 616,800 bales in
February, 1940. With the ever-narrowing export market
for the staple, there is little occasion for great quantities
to collect in the ports. The movement overland during
February totaled 176,121 bales, only slightly less than in
February, 1940, when 178,107 bales went overland. In
February, 1939, overland shipments amounted to only
102,402 bales. The port movement in February and the
two months for three years is shown below:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF

FEBRUARY AND SINCE JAN. 1

Ports

Month of February Since Jan. 1

1941 1940 1939 1941 19f0 1939

Galveston 47,354 153,333 22,121 86,612 305,054 75,353
Houston 52,789 179,119 30,024 109,687 343,955 79,725

Corpus Christ! 832 593 6,051 2,048 2,511 9,451
Brownsville mmmrnmm 526 mmmmmm 575

Beaumont 380 rnrn'm-rn 2,162 13.466
New Orleans 88,101 262,508 37,347 152,951 630,623 91,603
Mobile 2,316 12,660 5,121 2,989 54,598 12,223
Pensacola m-mmmmrn 18,444 158

Savannah 726 5.635 1,039 9,242 12,706 4,396
Charleston 330 137 62 697 990 166

Lake Charles 1,176 36 67 3,787 998 152

Wilmington 300 794 639 700 1,668 1,135
Norfolk... 2,311 1,075 1,231 4,349 2,349 2,649
Jacksonville 4 131 33 131

Total 196,235 616,800 103,833 375,224 1,387,970 277,142

In the following table we furnish a summary of the Febru¬
ary comparisons of the gross and net earnings of the railroads
of the country for each year back to and including 1909:
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Month

of
February

1909
1910 _____19111912
1913 .1914191519161917
1918 _____1919
19201921
1922
1923

1924

1925
1926
1927

1928
1929
19301931
1932
1933
1934

1935
1936
1937
1938
1939
1940
1941 _____

Gross Earnings

Year

Given

$168,
200,
197,
218,
232,
209,
210,
267,
271,
285,
351,
421

405

400,
444

477,
454

459

467,
455,
474

427,
336

266,
213

248

254

300,
321,
250,
276,
312,
357,

336,557
129,088
009,201
031,094
726,241
233,005
860,681
579,814
928,066
776,203
048,747
180,876
001,273
430,580
891,872
809,944
009,669
227,310
808,478
681,258
780,516
231,361
137,679
892,520
851,168
104,297
566,767
049,784
247,925
558,802
341,856
749,442
580,996

Year

Preceding

$156,156,486
172,751,230
200.418.368
197,278,939
218,336,929
233,056,143
212,163,967
209,573,963
269,272,882
260,627,752
289,392,150
348,749,787
424.172,348
405,203,414
400,146,341
445,870,232
478,451,607
454,198,055
459,084,911
468,532,117
456,487,931
475,265,483
427.465.369
336,182,295
266,231,186
211,882.826
248,122,284
254,555,005
300,021,278
321,149,675
250,510,207
276,341,857
312,869,481

Inc. (+ ) or
Dec. (—)

+ $12,180,071
+ 27,377,858
—3,409,167
+20,752,155
+ 14,389,312
—23,823,138
—1,303,286
+ 58,005,851
+ 2,655,684
+25,148,451
+ 61,656,597
+72,431,089
—19,171,075
—4,772,834
+44,745,531
+31,939,712
—24,441.938
+ 5,029,255
+ 8,723,567

—12,850,859
+ 18,292,585
—48,034,122
—91,327,690
—69,289,775
—52,380,018
+ 36,221,471
+ 6,444,483
+45,494,779
+ 21.226,647
—70,590,873
+25,831,649
+36,407,585
+44,711,515

Per

Cent

+ 7.80
+ 15.85
—1.70

+ 10.52
+6.59

—10.22
—0.61

+27.68
+0.99
+ 9.65
+21.31
+ 20.77
—4.52

—1.18

+ 11.18
+ 7.16
—5.11

+ 1.11
+ 1.90
—2.74

+4.01
—10.11
—21.37
—20.61
—19.67

+ 17.10
+2.60
+ 17.87
+ 7.07

—21.98

+ 10.31
+ 13.18
+ 14.29

Mileage

Year Year
Given Preced'g

215,383
231,296
235,483
237,082
240,986
244,925
246,186
245,541
249,795
238,891
232,957
231,304
235,653
235,625
235,399
235,506
236,642
236,839
237,970
239,584
234,884
242,348
242,660
242,312
241,189
239,389
238,162
237,051
233,515
234,851
233,708
233,010
232,415

212,236
227,868
231,805
233,191
237,756
242,928
242,837
244,809
248,738
237,463
233,266
231,017
234,510
234,880
235.528
235,876
236,031
236.529
236,870
238,731
242,668
242,113
242,726
240,943
241,467
241,263
239,433
238,280
234,285
235,620
234,789
233,704
233,052

Month

of ■■■■■

February19091910
1911______19121913191419151916191719181919
1920 ________192119221923192419251926192719281929193019311932193319341935193619371938193919401941 Net Earnings

Year

Given

$47,622,634
56,204,145
49,718,911
57,411,107
59,461,341
39,657,965
51,257,053
79,929,463
58,964,299
27,305,808
27,623,406
10,688,571
20,771,731
76,706,840
70,387,622
104,117,278
99,460,389
99,480,650
107,148,249
108.120,729
126,368,848
97,448,899
64,618,641
57,375,537
41,460,593
59,923,775
54,896,705
64,601,551
77,743,876
35,705,600
56,242,842
72,888,743
102,734,685

Year

Preceding

$36,072,983
48,910,423
56,580,655
49,135,958
57,458,572
59,553,012
39,274,776
51,043,120
80,331,661
56,250,628
28,814,420
27,117,462
9,234,932
21,824,020
76,630,334
70,729,908
104,441,895
99,518,658
99,399,962
107,579,051
108,987,455
125,577,866
97,522,762
66,078,525
56,187,604
40,914,074
59,927,200
55,402.531
64,603,867
77,778,245
35,711,887
56,242,821
73,008,615

Increase (+) or
Decrease (—)

+ $11,549,651
+ 7,293,722
—6,861,744
+ 8,275,149
+2,002,769

—19,896,047
+ 11,982,277
+28,886,343
—21,367,362
—28,944,820
—1,191,014
—16,428,891
+ 11,536,799
+ 54,882,820
—6,242,712
+33,387,370
—4,981,506

—38,008
+7,748,287
+ 541,678

+ 17,381,393
—28,128,967
—32,904,121
—8,702,988
—14,727,011
+ 19,009,701
—5,030,495
+ 9,199,020
+ 13,140,009
—42,072,645
+20,530,955
+ 16,645,922
+29,726,070

Per

Cent

+ 32.02
+ 14.91
—12.13

+ 16.84
+ 3.48

—33.40
+ 30.50
+ 56.59
—26.60
—51.45
—4.13
—60.58

+ 124.92
+251.47
—8.14
+47.20
—4,76

< —0.03

+ 7.79
+0.50
+ 15.94
—22.39
—33.73
—13.17
—26.21

+46.46
—8.39
+ 16.60
+20.33
—54.09
+ 57.49
+29.60
+40.72

The Course of the Bond Market
The more speculative sections of the corporate bond mar¬

ket particularly railroad issues have lost ground this week. A
declining stock market occasioned by the advent of the
German spring offensive in the Balkans seemed to be reflected
in lower prices in the more volatile section of the bondmarket.
While the highest grade corporate issues have also shown a

tendency to decline, the medium to higher grades of cor-
porates remained firm on the average and Treasury bonds
have been virtually unchanged all week.
High-grade rail bonds have declined fractionally and the

character of international news has had a depressing effect
upon medium-grade and speculative rail issues. Among
lower-grade rail bonds, Baltimore & Ohio 4Ms, 1960, in
very active trading, declined 3M points to 25Ml Morris &
Essex 3Ms, 2000, dropped 2% to 40M- In sympathy with
the general weakness in the rail bond market, "when-
issued" rails have been likewise quoted at lower prices.
Utility bonds have eased in price this week, the more

speculative issues being the hardest hit of course. Among
the latter New England Gas & Electric 5s, 1950, lost 2% at
62 and Interstate Power 6s, 1952, declined 2M to 25M.
Canadian utilities such as Canada Northern Power 5s, 1953,
and Gatineau Power 3Ms, 1969, were also weak because of
foreign developments. Investment quality issues have been
soft but sale of $5,000,000 Southern California Gas 3Ms,
1970, was quickly effected.
Several weak spots have developed in the industrial

section of the bond list with declines of 2 or more points,
although these have been primarily confined to the lower
grades. Among steel company obligations the better grades
have been down fractionally while the lower grades lost a

point or better. Oils declined fractionally, but in the metal
group moderate strength has been displayed by the Phelps
Dodge conv. 3Ms, 1952. Issues which declined 2 points or
more include the Hudson Coal 5s, 1962, General Steel Cast¬
ings 5Ms, 1949, Certain-teed Products 5Ms, 1948, Inter¬
national Mercantile Marine 6s, 1941, Childs Co. 5s, 1943,
and United Drug 5s, 1953. Among the better medium
grades, declines have been registered by the National Supply
3Ms, 1954, and Crane Co. 2Ms, 1950.
The war news of the week has been depressing for most

foreign bonds. Declines of one point and more have been
recorded in Canadian and Australian loans and issues of Axis
dominated countries, notably Belgian bonds, also reflected
nervousness. French loans lost several points while Italian
7s showed some resistance. German government issues
have been fractionally better. The trend in the South
American group has been downward but. the general price
level has been little changed. Japanese loans have been
weak.

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

1941 U. 8. Avge. Corporate by Ratings * Corporate by Group s* 1941 Avge. Corporate by Ratings Corporate by Groups
Daily Govt Daily Cmnn-

Averages Bonds
v(FTy\f

rate * Aaa Aa A Baa R. R. P. U. Indus. Average
vl/l |/>/

rale Aaa Aa A Baa R. R. P. U. Indus.

Apr. 11— Stock Exchan ge CIos ed Apr. 11 Stock Exchan ge Clos ed
10- 117.36 105.69 116.41 112.19 106.21 90.77 96.54 109.79 111.81 10 3.41 2.83 3.05 3.38 4.36 3.97 3.18 3.07
9— 117.42 105.86 116.41 112.19 106.21 90.91 96.54 109.97 111.81 9 — 3.40 2.83 3.05 3.38 4.35 3.97 3.17 3.07
8— 117.47 105.86 116.41 112.37 106.21 91.05 96.69 109.97 111.81 8 3.40 2.83 3.04 3.38 4.34 3.96 3.17 3.07
7__ 117.45 106.04 116.61 112.37 106.39 91.19 96.85 110.15 112.19 7 3.39 2.82 3.04 3.37 4.33 3.95 3.16 3.05
5- 117.48 106.04 116.80 112.37 106.21 91.34 96.85 109.97 112.19 5 3.39 2.81 3.04 3.38 4.32 3.95 3.17 3.05

Apr. 4— 117.55 106.04 116.80 112.37 106.21 91.48 97.00 109.97 112.19 Apr, 4 —- 3.39 2.81 3.04 3.38 4.31 3.94 3.17 3.05
3- 117.57 106.04 116.80 112.37 106.21 91.34 97.00 109.97 112.19 3_—_ 3.39 2.81 3.04 3.38 4.32 3.94 3.17 3.05
2- 117.66 106.04 116.61 112.37 106.21 91.19 96.85 109.97 112.19 2 3.39 2.82 3.04 3.38 4.33 3.95 3.17 3.05
1— 117.72 106.04 116.61 112.19 106.21 91.34 96.85 109.97 112.00 1 3.39 2.82 3.05 3.38 4.32 3.95 3.17 3.06

Mar.28— 117.80 105.86 116.41 112.19 106.04 91.05 96.54 109.79 111.81 Mar. 28 3.40 2.83 3.05 3.39 4.34 3.97 3.18 3.07
21- 117.85 106.21 117.00 112.93 106.56 90.77 96.54 110.15 112.75 21 3.38 2.80 3.01 3.36 4.36 3.97 3.46 3.02
14— 117.77 106.21 117.40 113.31 106.56 90.48 96.54 109.97 113.31 14 3.38 2.78 2.99 3.36 4.38 3.97 3.17 2.99
7„ 116.90 106.04 117.40 113.31 106.39 90.20 96.23 109.97 113.12 1 t 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.00

Feb. 28- 116.93 105.86 117.20 112.93 106.21 89.78 95.92 109.79 112.75 Feb. 28 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.02
21— 116.06 105.52 117.00 112.75 106.04 89.52 95.62 109.60 112.75 21 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02
14— 116.24 105.86 117.60 113.12 106.21 89.64 95.92 109.60 113.12 14 3.40 2.77 3.00 3.38 4.44 4.01 3.19 3.00
7— 116.52 106.21 117.80 113.31 106.39 90.20 95.54 109.79 113.31 7 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99

Jan. 31— 117.14 106.39 118.00 113.70 106.39 90.48 96.85 109.79 113.70 Jan. 31 3.37 2.75 2.97 3.37 4.37 3.95 3.18 2.97
24— 117.64 106.56 117.60 113.89 106.56 90.77 97.16 109.97 113.50 24 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98
17— 118.06 106.56 118.20 113.89 106.56 90.48 96.69 110.15 113.89 : 17 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96
10- 118.03 106.56 118.20 114.27 106.56 90.34 96.69 110.15 114.08 10 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95
3— 118.65 106.39 118.40 114.46 106.39 89.78 95.92 110.15 114.46 3 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93

High 1941 119.05 106.74 118.60 114.85 106.74 91.48 97.31 110.52 114.66 High 1941 3.42 2.84 3.05 3.39 4.47 4.03 3.20 3.07
Low 1941 115.89 105.52 116.22 112.19 106.04 89.23 95.62 109.42 111.81 Low 1941 3.35 2.72 2.91 3.35 4.31 3.92 3.14 2.92
High 1940 119.63 106.74 119.00 115.04 106.74 89.92 96.07 110.88 114.85 High 1940 3.81 3.06 3.19 3.78 5.24 4.68 3.42 3.36
Low 1940 113.02 99.04 112.19 109.60 99.52 79.37 86.38 105.52 106.56 Low 1940 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91
1 Yr. Ago 1 Year Ago—

2.82 3.61 4.76 3.25Apr.11'40 116.40 103.30 116.61 113.31 102.30 85.33 90.91 108.52 112.19 Apr. 11, 1940— 3.55 2.99 4.35 3.05
2 Yrs.Ago 2 Years Ago—

3.04 3.25 4.75Apr.11'39 114.50 97.78 112.37 108.52 96.07 79.13 85.46 103.47 106.21 Apr. 11, 1939 3.89 4.00 5.26 3.54 3.38

MOODY'S BOND YIELD AVERAGES t

(Based on Individual Closing Prices)

* These prices are computed from average yields od the basis of cte "typical" bond (.3*4% coupon, maturing in 25 years) and do not purport to show either the
average level or the average movement of actual price quotations. Tcey merely serve to illustrate in a more comprehensive way the relative levels and the relative
movement of yield averages, the latter being the true picture of the bord market.

t The latest complete list of bonds used In computing these Indexes was published In the Issue of July 13, 1940, page 160.

THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, April 11, 1941.
Business activity generally continues at an excellent pace.

The only unfavorable statistical news was the car loading
report, which reflected the coal strike. The latest weekly
report showed traffic off 13.7% from the previous week,

but loadings are still well above a year ago, the betterment
over the corresponding week being 13.4%.
An example of what the defense program has done for

the heavy industries was seen in the monthly statement of
steel shipments of the United States Steel Corp. Its
March tonnage, and that for the first quarter of the year,
each established new records for the corporation. The pre-
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vious quarterly record was made in the second quarter of
1929, and the largest previous month was that of May, 1929,
and the actual turnout of the industry for that period was
7,140,372 tons, a new monthly record.
On the bullish side also was the survey by "Engineering

News-Record," which placed heavy construction awards for
the week ended Tuesday at 102% above the 1941 low of the
preceding week, and 174% above the total for the same
week a year ago.
The labor situation presents a slightly better outlook, but

not enough to give real encouragement. The war news is
again coming into sharp focus; as a matter of fact, it has
completely overshadowed the securities market the past
week, causing heavy liquidation in many quarters. The
great impending battle in the Balkans is attracting world¬
wide attention, for its outcome is expected to have a highly
important bearing on the trend of the war. Traders and
investors therefore are extremely cautious about making
commitments.

Loading of revenue freight for the week ended April 5
totaled 683,402 cars, according to reports filed by the rail¬
roads with the Association of American Railroads and made
public today. This was a decrease of 108,723 cars from
the preceding week this year, 80,567 more than the corre¬
sponding week in 1940, and 148,450 above the same period
two years ago. This total was 116.55% of the average load¬
ings for the corresponding week of the 10 preceding years.
Engineering construction awards for the week, $139,-

176,000, are 174% higher than in the corresponding 1940
week, and rise sharply from the 1941 low of last week,
gaining 102% according to "Engineering News-Record." In¬
creased volumes of public and private construction are re¬

sponsible for tbe gain. Public construction is 259% and
110% higher, respectively, than a year ago and a week ago,
and private awards are up 72% over last year and 82%
over last week.
The current week's construction brings the 1941 total to

$1,669,413,000, a 123% gain over the volume for the opening
15-week period last year. Private awards are 73% higher,
and public are up 150% as a result of the 898% rise in
Federal work. ' -:"v '
Electricity output showed its fourth consecutive seasonal

decline in the week ended April 5, according to the Edison
Electric Institute, as the total generated dipped to 2,778,-
628,000 kwh. from 2,802,255,000 kwh. in the period ended
March 29. This was 16.7% above the 1940 comparative of
2,381,456,000 kwh., however.
Automobile production dropped to 99,260 cars and trucks

this week, Ward's Reports, Inc., said today. It attributed
the decline to the strike at the Ford River Rouge plant.
This week's total, lowest since the holiday period more than
three months ago, compared with 116,255 last week and
101,940 at this time last year. Ward's noted that it was
the first fuil week this year in which the volume dropped
below the 1940 comparative figure.
With numerous areas reporting the best Easter business

since the all-time record 12 years ago, retail sales for the
country as a whole this week reached a new peak for the
year "in a spectacular climax" of the Paschal selling period,
Dun & Bradstreet, Inc., said today in their weekly report.
"For all retail trade," the review said, "including food

volume, which gained 12%, the advance from the 1940 level
was estimated at 15% to 18%." In many centers the
strong wind-up of the pre-Easter period was said to resemble
the Christmas rush of four months ago.

"Department and specialty stores as a rule," it was said,
"reported the sharpest sales increases over last year, with
automobile outlets a close competitor. Year-to-year gains
in these units usually ranged upward of 30%. A temporary
lull developed in wholesale trading as retailers concentrated
on selling efforts.
There were no extraordinary developments in the weather

of the country the past "week. Temperatures were mostly
moderate, without pronounced changes from day to day.
In the Atlantic coast sections freezing was not reported
from first-order stations south of southern New England
and in the interior only to the northeastern Ohio Valley and
to north-central Iowa. In the Appalachian Mountain region
sub-freezing weather was reported to southwestern Virginia.
In the Gulf area the minima were in the 40s, except in
coast sections, where they did not go as low as 50 degrees.
The lowest temperatures reported were around 15 degrees
locally in the extreme northern Great Plains and interior
of New England. Frequent rainfall and wet soil retarded
field operations in much of the country, delaying the prep¬
aration of soil and spring plantings which are now mostly
later than usual. In the New York City area the weather
was fine and clear during most of the week.
The weather on Friday was moderate and clear, as tem¬

peratures ranged between 45 degrees and 65 degrees. Clear
to partly cloudy weather and above-normal temperatures is
the forecast for Friday night and Saturday. A fair Easter
is expected as indications point to a partly cloudy but some¬
what warmer Sunday. On Friday prevailing winds were

light and from a north to northeast direction, the tendency
being to shift to the southeast on Saturday. Lowest ther¬
mometer readings for Friday night are placed at 45 degrees
in the city and 10 points lower in the suburbs. The highest
the temperature is expected to reach on Saturday is 65
degrees.
Overnight at Boston it was 41 to 59 degrees; Pittsburgh,

49 to 73; Portland, Me., 30 to 60; Chicago, 41 to 62; Cincin¬

nati, 42 to 74; Cleveland, 33 to 63; Detroit, 39 to 67; Mil¬
waukee, 47 to 55; Kansas City, Mo., 58 to 67; Springfield,
111., 43 to 65; Oklahoma City, 57 to 80; Salt Lake City, 37
to 52, and Seattle, 46 to 57.

Moody's Commodity Index Higher
Moody's Daily Commodity Index advanced from 185.1 a

week ago to 186.5 this Friday, establishing a new high for the
current year. The principal individual changes were the
increases in hog and rubber prices, and the decline in wheat.
The movement of the Index was as follows:

(Dec. 31. 1931=100.00)
Twoweeks ago, March 28 184.2April 4 -185.1

April .5— 185.4
April .7 186.1
April 8 184.6
April 9--,,...———----185.5

Thurs. April 10 — 186.5
Fri. April 11 Holiday

Fri.
Sat.
Mon.
Tues.
Wed.

Month ago, March 10 --178.4
Year ago, April 10 158.3
1940 High—Dec. 31 - 171.8

Low—Aug. 16 149.3
1941 High—April 10- 186.5

Low—February 17 171.6

Revenue Freight Car Loading During Week Ended
April 5 Totals 683,402 Cars

Loading of revenue freight for the week ended April 5,
totaled 683,402 cars, the Association of American Railroads
announced on April 10. This was an increase of 80,567
cars or 13.4% above the corresponding week in 1940 and an
increase of 148,450 cars or 27.8% above the same week in
1939. Loading of revenue freight for the week of April 5
was a decrease of 108,723 cars or 13.7% below the preceding
week, due to Coal Strike. The Association further reported:
Miscellaneous freight loading totaled 348,297 cars, an increase of 3,779

cars above the preceding week, and an increase of 85,307 cars above the
corresponding week in 1940.
Loading of merchandise less than carload lot freight totaled 162,942 cars,

an increase of 1,823 cars above the preceding week, and an increase of
13,176 cars above the corresponding week in 1940.
Coal loading amounted to 58,841 cars, a decrease of 109,986 cars below

the preceding week, and a decrease of 41,785 cars below the corresponding
week in 1940.

Grain and grain products loading totaled 35,405 cars, a decrease of
1,549 cars below the preceding week, but an increase of 5,297 cars above the
corresponding week in 1940. In the Western Districts alone, grain and
grain products loading for the week of April 5 totaled 21,340 cars, a de¬
crease of 356 cars below the preceding week, but an increase of 3,052 cars
above the corresponding week in 1940.
Live stock loading amounted to 10,837 cars, an increase of 442 cars above

the preceding week, and an increase of 838 cars above the corresponding
week in 1940. In the Western Districts alone, loading of live stock for the
week of April 5 totaled 8,094 cars, an increase of 346 cars above the pre¬
ceding week, and an increase of 923 cars above the corresponding week
in 1940. .. vV v\ 'K''>
Forest products loading totaled 38,682 cars, a decrease of 1,343 cars

below the preceding week, but an increase of 7,042 cars above the cor¬
responding week in 1940.

Ore loading amounted to 18,238 cars, an increase of 1,736 cars above the
preceding week, and an increase of 7,863 cars above the corresponding week
in 1940.

Coke loading amounted to 10,160 cars, a decrease of 3,625 cars below the
preceding week, but an increase of 2,829 cars above the corresponding
week in 1940.

All districts reported increases compared with the corresponding week in
1940 except the Pocahontas and all districts reported increases compared

1941 1940 1939

4 weeks of January
4 weeks of February
5 weeks ofMarch _ -

Week ofApril 5

Total

2,740,095
2,824,188
3,817,918
683,402

2,557,735
2,488,879
3,123,916
602,835

2,288,730
2,282,866
2,976,655
534,952

10,065,603 8,773,365 8,083,203

The first 18 major railroads to report for the week ended
April 5, 1941 loaded a total of 319,674 ears of revenue freight
on their own lines, compared with 381,268 cars in the pre¬
ceding week and 285,128 cars in the seven days ended
April 6, 1940. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Atchison Topeka & Santa Fe Ry.
Baltlmore &. Ohio RR ——

Chesapeake & Ohio Ry
Chicago Burlington & Quincy RR.
ChicagoMllw. St. Paul & Pac.Ry.
Chicago & North Western Ry
Gulf Coast Lines
International Great Northern RR
Mlssoufl-Kansas-Texas RR
Missouri Pacific RR
New York Central Lines
N. Y. Chicago & St. Louis Ry—
Norfolk «fe Western Ry
Pennsylvania RR -—

Pere Marquette Ry
Pittsburgh & Lake Erie RR
Southern Pacific Lines
Wabash Ry

Loaded on Own Lines
Weeks Ended—

April 5 Mar 29 April 6
1941 1941 1940

20,366
31,152
12,592
15,165
20,127
17,067
3,650
1,877
4,348
13,988
45,692
5,974
10,613
66,438
6,882
7,573
30,072
6,098

19,294
40,418
27,754
18,334
21,204
16,488
3,082
1,859
4,135
15,907
49,711
6,944
23,656
79,810
6,617
8,310
30,862
6,883

Total 319,674 381,268 285,128 225,545 256,314 181,735

17,361
27,817
20,868
13,789
17,777
13,866
2,848
1,562
3,570
11,918
36,479
4,850
16,797
53,205
6,067
5,461
26,000
4,893

Received from Connections
Weeks Ended—

April 5 Mar 29 April 6
1941 1941 1940

7,090
19,819
10,101
9,655
9,262
11,991
1,775
2,431
3,339
10,959
42,341
12,940
5,735
44,943
6,424
4,716
11,352
10,672

7,192
20,834
13,056
9,434
9,256
12,383
1,746
2,174
3,021
10,014
51,078
13,223
6,428
52,905
6,802
8,353
10,771
11,644

5,406
14,317
9,247
7,572
7,039
9,735
1,367
2,152
2,703
8,605
35,336
9,574
4,298
37,272
5,596
4,745
8,273
8,498

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Care)

Weeks Ended—

April 5, 1941 Mar. 29, 1941 April 6, 1940

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

Total -

27,180 *

33,276
14,033

27,234
39,942
15,375

"

22,529
27,074
12,189

71,489 82,551 61,792
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In the following we undertake to show also the loadings

for separate roads and systems for the week ended March 29,
1941, During this period 120 roads showed increases when
compared with the same week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 29

Railroads

Eastern District—
Ann Arbor
Bangor A Aroostook ..

Boston A Maine ...

Chicago Indianapolis A Loulsv.
Central Indiana _

Central Vermont
Delaware A Hudson
Delaware Lackawanna A West.
Detroit A Mackinac ....

Detroit ToledoAIronton
Detroit A Toledo Shore Line...
Erie
Grand Trunk Western.
Lehigh A Hudson River
Lehigh A New England.......
Lehigh Valley
Maine Central...............
Monongahela
Montour
New York Central Lines......
N. Y. N. H. A Hartford
New York Ontario A Western.
N. Y. Chicago A St. Louis
N. Y. Susquehanna A Western.
Pittsburgh A Lake Erie...
Pere Marquette .......

Pittsburgh A Shawmut
Pittsburgh Shawmut A North..
Pittsburgh A West Virginia
Rutland ....

Wabash... ......

Wheeling A Lake Erie........

Total.

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

Bessemer A Lake Erie ....

Buffalo Creek A Gauley
Cambria A Indiana
Central RR. of New Jersey...
Cornwall
Cumberland A Pennsylvania..
Llgonier Valley.............
Long Island
Penn-Reading Seashore Lines.
Pennsylvania SyBtem
Reading Co
Union (Pittsburgh)....
Western Maryland..........

Total.

Pocahontas District—
Chesapeake A Ohio ...

Norfolk A Western

Virginian.. ...

Total.

Southern District—
Alabama Tennessee A Northern
Atl. A W. P.—W. RR. of Ala..
Atlanta Birmingham A Coast..
Atlantic Coast Line...
Central of Georgia
Charleston A Western Carolina
Cllnchfleld
Columbus A Greenville
Durham A Southern........
Florida East Coast..
Galnsvllle Midland
Georgia
Georgia A Florida......
Gulf Mobile & Ohio
Illinois Central System......
Louisville A Nashville
Macon Dublin A Savannah..
Mississippi Central

Total Revenue
Freight Loaded

1941

527

2,300
8,476
1,561

17

1,528
6,610
9,822
239

3,218
407

14,549
6,272
221

2,098
9,185
2,925
6,582
2,314
51,365
11,815
1,115
6,944
441

8,286
6,617
691

368

1,338
619

6,883
5,230

180,563

577

40,418
4,755
294

2,002
7,892
647
348
158

.v. 758
1,454

79,810
17,118
20,109
4,280

180,620

27,754
23,656
5,150

56,560

345
874

730

12,189
4,623
450

1,629
258
185

1,231
35

971
423

3,979
26,781
25,615

155

195

1940

625

2,053
6,892
1,309

24

1,368
4,718
8,509
203

2,462
332

11,138
4.878
175

1,909
7,620
2,374
4,851
1,784
38,971
8,993
897

4,932
393

5.879
5,934
510
382
832

594

5,195
3,035

1939

139,771

421

28,580
2,415
353

1,352
6,155
623

217

96

437

1,116
55,454
13,857
13,399
3,266

127,741

22,884
19,409
4,175

46,468

203
823

549

10,063
4,045
433

1,311
371

, 148

1,159
29

1,100
275

3,455
20,941
21,583

126

140

573

2,135
7,797
1,516

20

1,316
4,268
9,340
269

2,349
272

11,268
4,499
187

1,591
7,541
2,503
3,509
1,479
35,660
11,981
1,285
4,994
417

5,249
5,113
401
327
684
563

5,046
3,634

137,786

443

27,641
1,841
213

1,582
6,103
504
251
118
585

918

55,474
11,801
10,269
3,401

Total Loads Received

from Connections

1941

1,625
220

13,491
2,741

73

2,600
10,252
8,926
100

1,556
4,575
15,809
10,433
2,653
1,662
8,794
3,692
329
35

49,424
16,154
2,441
13,223
1,925
8,377
8,802

44

315
2,277
1,235
11,644
4,630

208,057

121,144

19,433
16,119
3,164

38,716

231

890

604

10,999
3,948
447

1,083
289

206

1,277
32

864
268

xl,632
18,860
17,803

122

135

1,059
20,834
2,104

4

7

15,482
84

32

43

3,230
1,831

52.905
23,945
5,091
8,887

135,538

13,056
6,428
1,633

21,117

173

1,841
1,163
6,738
3,866
1,824
2,818
343
653
919

107

2,017
694

3,413
14,182
7,557
785
423

1940

1,243
193

10.576
2,186

53

1,890
7,319
7,443

97

1,547
3,604
11,060
7,529
1,730
1,223
6,615
2,967
221

42

37,359
11,365
1,833
9,981
1,339
5,103
6,420

31

206

1,447
943

8,359
3,113

154,037

879

13,878
1,239

5

5

11,065
46

31

27

2,741
1,328

38,404
15,629
1,930
6,017

93,224

9,333
4,689
1,027

15,049

256

1,478
874

5,004
2,955
1,277
2.290
325
378

795
95

1,463
491

3,495
11,853
5.291
607

370

Railroads

Southern Dlatrict—(Concl.)
Nashville Chattanooga A St. L.
Norfolk Southern
Piedmont Northern..........
Richmond Fred. A Potomac
Seaboard Air Line............
Southern System.............
Tennessee Central
Winston-Salem Southbound. --

Total

Northwestern District—
Chicago A North Western.....
Chicago Great Western
ChicagoMilw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha.
Duluth Mlssabe A I. R
Duluth South Shore A Atlantic.
Elgin Jollet A Eastern.. ...

Ft. Dodge Des MoinesA South.
Great Northern
Green Bay A Western........
Lake Superior A lahpemlng
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific
Spokane International.. ...

Spokane Portland A Seattle...

Total.

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

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

Fort Worth A Denver City....
Illinois Terminal... ....

Missouri-Illinois.............
Nevada Northern ...

North Western Paclflo.—.....
Peoria A Pekln Union
Southern Pacific (Pacific)
Toledo Peoria A Western......
Union Pacific System .....

Utah ....

Western Paclflo

Total.

Southwestern District—
Burlington-Rock Island
Gulf Coast Lines
International-Great Northern.
Kansas Oklahoma A Gulf....
Kansas City Southern
Louisiana A Arkansas
Litchfield A Madison........
Midland Valley
Missouri & Arkansas.........
Missouri-Kansas-Texas Lines.
Missouri Pacific
Quanah Acme A Pacific
St. Louis-San Francisco......
St. Louis Southwestern
Texas A New Orleans
Texas A Paclflo .*

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

Total.

Total Revenue

Freight Loaded

1941

3,631
1,219
469
440

10,421
25,439

511

152

122,950

16,488
2,613
21,172
3,586
840
628

8,236
465

10.806
504
213

1,777
5,064
9,430
105

2,376

84,202

19,294
3.762
656

18,334
2,699
12,066
3,390
755

2.763
614

856

1,946
923

1,943
786
10

25,578
452

15,360
448

1,673

114,308

144

3,082
1,859
187

2,255
2,136
407
527

175

4,135
15,930

109

8,105
2,620
7,344
3,740
158

9

1940

2,947
1,067
426
319

9,024
20,369

431
136

101,473

52,922

13,758
2,289
18,414
3,327
555
408

5,915
433

9,639
502

145

1,587
4,644
9,990

99

1,610

73,225

17,546
2,654
620

14,526
1,969
10,622
2,529
720

2,068
385

930

1,865
795

1,900
609

9

20,446
344

13,311
225

1,339

1939

2,763
1,473
429

337

9,310
19,925

356

186

96,404

12,964
2,639
17,455
3,170
573

407

6,783
510

9,110
562
156

1,550
4,452
7,600
146

1,612

69,589

95,312

137

2,690
1,591
233

2,118
1,969
343
449

188

3,628
12,598

79

6,538
2,206
6,181
3,834
142

7

44,931

18,813
2,659
322

13,755
1,712
10,256
2,431
683

1,764
304

1,009
1,697
977

1,710
655
24

19,761
254

13,007
198

1,380

Total Loads Received
from Connections

1941

3,817
1,248
1,658
6,178
6,262
18,440

690

930

88,439

12,383
3,324
9,256
4,007
280
475

9,236
139

3,806
780
74

2,441
2,613
4,067
316

« 1,941

55,138

93,371

115

3,250
1,608
223

1,741
1,499
323

449
160

3,677
11,635

74

6,481
2,199
6,300
3,739
157
51

43,681

7,192
2,994
117

9,434
940

10,377
3,227
1,644
3,111

7

968

1,729
400
181
421

0

6,253
1,483
9,353

8

2,367

62,204

226

1,746
2,174
986

2,716
1,816
1,042
270

409

3,021
10,014

116

5,310
3,158
3,518
4,337

55
29

1940

2,725
944

1,020
4,169
4,480
14,220

714
742

40,943

68,311

9,287
2,715
7,075
3,212

161
384

5,692
171

2,887
660

60

1,887
2,192
3,379
242

1,293

41,297

5,451
2,035

83

7,560
677

9,302
2,553
1,348
2,532

5

930

1,497
371
96

393

0

4,704
1,235
7,064

6

1,831

49,673

202

1,344
2,051
876

1,907
1,633
897
206
292

2,376
8,510
105

4,767
2,482
2,753
3,659

74

31

IVote—Previous year's figures revised. • Previous figures, z Gulf Mobile A Northern only.

34,165

Bureau of Labor Statistics' Index of Wholesale Com¬
modity Prices Advanced During Week Ended
April 5 for Fifth Consecutive Time—Previous
Week's Activity Reported

Continued advances in prices for fats and oils together
with higher prices for imported fibers, including silk, burlap
hemp and sisal, largely accounted for a further increase of
0.2% in the Bureau of Labor Statistics' index of nearly
900 price series during the first week of Anril, Commissioner
Lubin reported on April 10. "This represents the 5th con¬
secutive weekly advance and brings the index to a new high
at 82.2% of the 1926 level," Mr. Lubin said. The Labor
Bureau's announcement further stated:
Prices of fatty acids and industrial fats and oils again rose sharply.

"With the increase of 3.6% for fats and oils this week there has been a net
advance since the first of March of 32%.
All but two of the 10 major commodity group indexes rose during the

week. Textile products led with an increase of 1.1%. Fuel and lighting
materials were up 0.8%, foods, hides and leather products and chemicals
and allied products, 0.4%, housefurnishing goods and miscellaneous com¬

modities, 0.3%, and building materials, 0.1%. Weakening prices for
livestock caused the farm products group index to fall 0.7% and lower prices
for scrap steel and pig tin brought the metals and metal products group
index down 0.1%. All groups are substantially higher than a year ago,
the increases range from 11H % for textile products and 10% for foods to
1% for fuel and lighting materials.
Prices for hides and skins rose sharply as did also industrial cotton textiles

including print cloth, ticking, tire fabric, toweling, muslin and cotton

yarns. Raw silk, silk yarns and men's silk hosiery also averaged higher.
Higher prices for crude petroleum in the mid-continent fields, fuel oil

and gasoline accounted for the advance in the fuel and lighting materials
group index.

Primary metal markets were aga,in comparatively steady. Scrap steel
at Chicago declined fractionally as did also pig tin. Pig lead and quick¬
silver were higher.

Average wholesale prices for lumber were fractionally lower due to de¬
clines for maple and oak flooring, No. 3 yellow pine boards, drop siding and
timbers. Birch, gum, spruce and yellow pine dimension, finish, flooring
and No. 2 boards were higher. Paint materials, including carbon black,
linseed oil, rosin and turpentine also advanced.
Price movements in domestic agricultural commodity markets were

mixed. Grains rose 1.6% because of higher quotations for barley, corn,
rye and wheat. Flour, corn meal and rice also advanced. Oats declined
fractionally. Varied price changes for livestock and meats were reported,
with an average decline of 3.2%. The market broke sharply for cattle,
hogs and live fowls, while sheep were higher. Fresh beef and pork de¬
clined. Cured pork and dressed poultry advanced.
Prices were higher for cotton, eggs, fresh milk at Chicago, and for most

vegetables. Citrus fruits, fresh milk at New York, hay and hops averaged
lower during the week.

Marked advances again occurred in prices for lard, oleo oil, edible tal¬
low, and edible vegetable oils. Prices for imported foods such as cocoa

beans, pepper and sugar declined from their recent high levels.

During the preceding week (ended March 29) the Bureau's
index reached a new three-year peak, with continued ad¬
vances in prices for fats and oils together with rising prices
for agricultural commodities and cotton textiles largely ac¬
counting for the advance of 0.5%. Mr. Lubin reported
on April 3 that the all-commodity index of nearly 900 price
series was 82.0% of the 1926 average on March 29, which
was nearly 2% higher than a month ago and over 5% above
a year ago. Regarding the price changes in its week ended
March 29, the Bureau's announcement said:
Although the advance of the past week was somewhat less rapid than

earlier in the month, it was general. Each of the 10 major commodity
group indexes advanced.! Textile products led with an average rise of 1.3%,
farm products followed closely with a gain of 1.2%. Foods rose 1.1%;
chemicals and allied products, 0.8%; miscellaneous commodities, 0.4%;
housefurnishing goods, 0.3%; hides and leather products and building ma¬
terials, 0.2%; and metals and metal products and fuel and lighting ma¬

terials, 0.1%.
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In domestic agricultural product markets, quotations were higher for
corn, wheat, rics and flour. Cattle feed prices advanced 3.2%. Higher
prices were also reported for fruits and vegetables, cattle, sheep, eggs,
milk at Chicago, butter, cheese, lamb and port, oleo oil, edible tallow,
and vegetable oils and for certain imported foods including coffee, tea and
sugar. Prices were lower tor barley, oats and rye, for corn meal, and for
live poultry and beef. Prices of pepper and cocoa beans receded slightly
from their recent speculative highs.
Hides, leather and shoes advanced fractionally. Cotton textiles continued

to rise sharply, with an average advance of nearly 3%. The increase since
the beginning of the year amounts to 12%. Prices were higher for drills,
flannels, muslin, osnaburg, print cloth, percale, sheeting, tire fabric and
yarns. Men's clothing increased further and prices were also higher for
woolen and worsted yard goods, for silk and for burlap, artificial leather
and cordage.

The metal market was comparatively quiet except for minor increases
in prices for pig tin, babbitt metal and solder.
Higher prices were reported for pine lumber, oak flooring, linseed oil and

shellac.

The industrial grades of fats and oils averaged nearly 6% higher during
the week and in the past 3 months have risen 41%.
Advancing prices for blankets, carpets, pillow cases, sheets and table¬

ware caused the housefurnishing goods group index to rise to the highest
level reached in over 3 years.

Crude rubber advanced over 1 % and prices were fractionally higher for
boxboard and soap.

The following tables show (1) index numbers for the
principal groups of commodities for the past 3 weeks, for
March 8, 1941 and folr April 6, 1940 and the percentage
changes from a week ago, a month ago, and a year ago (2)
percentage changes in subgroup indexes from March 29 to
April 5, 1941.

(1926=100)

Percentage Changes to

Apr.
April 5, 1941, from—

Commodity Groups Apr Mar. Mar. Mar.

6, 29, 22, 8, 6, Mar. Mar. Apr.

1941 1941 1941 1941 1940 29, 8, 6,
1941 1941 1940

All commodities. —
82.2 82.0 81.6 80.6 77.6 +0.2 +2.0 + 5.9

Farm products..... —
72.7 73.2 72.3 70.5 67.0 —0.7 +3.1 +8.5

Foods —.
76.7 76.4 75.6 73,4 69.7 +0.4 +4.5 + 10.0

Hides and leather products 103.9 103.5 103.3 102.5 101.6 +0.4 +1.4 +2.3

Textile products 80.1 79.2 78.2 76.6 71.9 + 1.1 +4.6 + 11.4

Fuel and lighting materials 73.2 72.6 72.5 72.6 72.5 +0.8 +0.8 + 1.0

Metals and metal products..... 97.8 97.9 97.8 97.9 95.4 ——0.1 —0.1 +2.5

Building materials— ....
99.8 99.7 99.5 99.5 93.2 +0.1 +0.3 +7.1

Chemicals and allied products.. 80.9 80.6 80.0 78.7 76.5 +0.4 +2.8 +5.8

Housefurnishing goods 91.5 91.2 90.9 90.8 89.6 +0.3 +0.8 +2.1

Miscellaneous commodities 78.0 77.8 77.5 76.8 76.6 +0.3 + 1.6 + 1.8

Raw materials. 76.2 76.3 75.6 74.1 71.1 —0.1 +2.8 +7.2

Semi-manufactured articles 84.6 84.4 83.6 82.2 79.1 +0.2 +2.9 +7.0

Manufactured commodities 85.1 84.8 84.5 83.8 80.9 +0.4 + 1.6 + 5.2

All commodities other than farm
products.. 84.4 84.0 . 83.7 82.8 80.0 +0.5 + 1.9 + 5.5

All commodities other than farm
products and foods 85.8 85.4 85.1 84.8 82.7 +0.5 + 1.2 +3.7

PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM MARCH 29
TO APRIL 6, 1941

Increases

Other textile products 6.8
Oils and fats.- 3.6
811k 2.4
Petroleum products 2.4
Other foods. 2.1
Hides and skins 2.1
Grains ... 1.6
Cotton goods 1.6
Cattle feed ... 1.0
Cereal products ... .... 0.8
Other leather products 0.8

Hosiery and underwear * 0.7
Other farm products. 0.6
Paint and paint materials... 0.5
Furnishings ... ..... 0.4
Other miscellaneous 0.4
Clothing 0.3
Brick and tile 0.2
Paper and pulp 0.2
Dairy products ... 0.1
Woolen and worsted goods.... 0.1
Fertilizer materials.. .... 0,1

Decreases

Livestock and poultry .... 3.2 Lumber 0.2
Meats...: ................. 0.8 Bituminouscoal,....0.2
Crude rubber. ... .... 0,4

Bank Debits for Week Ended April 2, 1941, 13.4%
I Above a Year Ago

Bank debits as reported by banks in leading centers for
the week ended April 2 aggregated $11,768,000,000. Total
debits during the 13 weeks ended April 2 amounted to
$125,386,000,000, or 15% above the total reported for the
corresponding period a year ago. At banks in New York
City there was an increase of 11% compared with the corre¬
sponding period a year ago, and at the other reporting centers
there was an increase of 18%. These figures are as reported
on April 7, 1941, by the Board of Governors of the Federal
Reserve System. •

SUMMARY BY FEDERAL RESERVE DISTRICTS

(In Millions of Dollars)

Federal Reserve District

Week Ended 13 Weeks Ended

April 2,
1941

April 3,
1940

April 2,
1941

April 3,
1940

Boston $628 $534 $7,051 $5,940
New York 5,092 4,847 51,876 46,630
Phuadelphla 689 528 6,667 5,675

Cleveland.. 733 595 8,730 7,012
Richmond 408 341 4,868 3,902
Atlanta 340 271 4,101 3,439

Chicago 2,059 1,687 19,124 16,217
St Louis 310 269 3,795 3,147

Minneapolis 175 157 2,072 1,985
Kansas City.. 297 270 3,693 3,307
Dallas 243 209 3,143 2,706

San Francisco 794 670 10,265 8,750

Total, 274 reporting centers $11,768 $10,378 $125,386 $108,712
New York City * 4,720 4,423 47,391 42,636
140 Other leading centers * 6,160 5,189 67,584 57,205
133 Other centers... 888 767 10,411 8,871

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

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

General Motors Corp. and Cornell University, which
prior to the European war had collaborated in the publication

of a world commodity price index, have resumed issuance
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 informa¬
tion only as individual country indexes.
The index is built upon 40 basic commodities and the list

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

currency of each country, were reported April 7 as follows:
(August, 1939=100)

1940—

May
June

July
August
September..
October
November..
December. .

1941—

January.
1941—

Weeks end.:
Feb. 1..

Feb. 8..

Feb. 15..
Feb. 22..

Mar. 1..

Mar. 8—

Mar. 15

Mar. 22..
Mar. 29..

Argen¬
tina

120

118
118

118
116

113
113

113

114

rll5
114

115
114
114

114
113
119

119

AUS-

tralia

118
118

118
119

120
123
125

126

127

126
126

126
125
125

124

123
121

120

Can¬
ada

120

120
120

120

121

122

124

126

126

126

126
127

127

128
128

129
129

130

Eng¬
land

143
144

145
150
145

145

146

149

150

rl50
150
149

149
149

*150

*151

*153
*152

Java

116

116
115

115

.116

117
118

120

121

120
121

121
121

122

122
123

123

124

Mex¬

ico

113
113
112

111

110

110
111

111

111

111
113

113

114

114

115

114

114

114

New

Zeal'd

112

114
114

120

122

120

118

119

119

rll9
119

119

119

119

119
119

120
119

Swe¬
den

131

131

132
132
135
139
142
144

144

144
145

145

146
153
153

154
154

157

Switz¬
erland

132
136

140

144
153

158

164
168

171

173
170

170
rl71

171
171

*171

United
States

112

109
109

109
111

114

118
118

120

121
120

120
119

>120
. 121

1120
rl22

123

♦Preliminary, rRevised.

Further Advance in Commodity Price Average in Week
Ended April 5 According to National Fertilizer
Association

The weekly wholesale commodity price index compiled
by the National Fertilizer Association rose still further last
week, reflecting the continued upward movement in the
general level of wholesale commodity prices. In the week
ended April 5 this index stood at 103.7% of the 1935-39
average, compared with 102.9 in the week previous, 100.4
a month ago, and 97.8 a year ago. The Association's report
under date of April 7, added:
The rise in the all-commodity index last week was due primarily to higher

prices for farm products and foodstuffs. Meat quotations were fractionally
lower, but the effect of this on the food price average was more than offset
by advances in butter, cheese, eggs, potatoes, and vegetable oils. The farm
product price index was moderately higher. Cotton is now at the highest
point recorded since August, 1937. The rising trend in cotton and cotton
goods, fibers, and raw silk was responsible for another increase in the
textile price index. The fertilizer material and building material indexes
registered small advances. The prices of steel scrap and tin were lower,
resulting in a downturn in the metal average. A drop in the price of rubber
lowered the index representing the prices of miscellaneous commodities.
During the week 41 price series included in the index advanced and 11

declined; in the preceding week there were 41 advances and 15 declines;
in the second preceding week there were 54 advances and nine declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by The National Fertilizer Association. (1935-1939=100*)

Per Cent Latest Preced¬ Month Year

Each Group Week ing Week Ago Ago

Bears to the Group April 5, Mar. 29, Mar. 8, Aprils,

Total Index 1941 1941 1941 1940

25.3 Foods 98.4 97.0 92.3 90.5

Fats and oils 92.4 88.3 76.6 73.9

Cottonseed oil 94.0 91.2 76.0 75.8

23.0 Farm products. 98.6 96.7 92.5 86.6

Cotton 106.5 102.0 97.8 98.8

Grains 91.5 89.8 83.3 95.8

Livestock 98.0 96.4 92.4 79.1

17.3 Fuels.. 102.2 102.2 102.1 105.9

10.8 Miscellaneous commodities.. 113.7 113.8 111.3 112.1

8.2 Textiles 119.9 118.6 115.0 104.4

7.1 Metals 103.4 103.6 103.4 100.6

6.1 Building materials.. 115.3 115.2 116.4 104.8

1.3 Chemicals and drugs 104.0 104.0 104.0 100.2

.3 Fertilizer materials 106.4 106.1 105.8 104.8

.3 Fertilizers 102.0 102.0 102.1 102.8

.3 Farm machinery 99.8 99.8 99.8 100.4

100.0 All groups combined. 103.7 102.9 100.4 97.8

* Base period changed Jan. 4 from 1926-28 average to 1935-39 average asJllOO"
Indexes on 1926-28 base were: April 5,1941, 80.8;March 29, 80.2; April 6,1940,i76.2*

Electric Output for Week Ended April 5, 1941, Totals
2,778,628,000 Kwh.

The Edison Electric Institute, in its currentJweekly re¬

port, estimated that production of electricity by the electric
light and power industry of the United States "for the week
ended April 5, 1941, was 2,778,628,000 kwh. The current
week's output is 16.7% above the output of the correspond¬
ing week of 1940, when the production totaled 2,381,456,000
kwh. The output for the week ended March 29, 1941, was
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estimated to be 2,802,255,000 kwh., an increase of 15.7%
over the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended
Regions Apr. 5, 1941 Mar. 29, 1941 Mar. 22, 1941 Mar. 15, 1941

New England 21.6 19.4 20.3 16.5
Middle Atlantic 13.4 13.2 13.8 12.1
Central Industrial 21.7 19.5 20.2 18.5
West Central 13.0 12.4 10.9 8.8
Southern States 16.9 20.8 20.0 17.4
Rocky Mountain 10.0 12.1 13.8 10.5 '
Pacific Coast 9.8 5.0 6.0 8.7

Total United States. 16.7 15.7 15.9 14.5

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended 1941 1940

Percent

Change
1941

from
1940

1937 1932 1929

Jan. 4 2,704,800 2,473,397 + 9.4 2,244,030 1,619,265 1,542,000
Jan. 11 2,834,512 2,592,767 + 9.3 2,264.125 1,602,482 1,733,810
Jan. 18 2,843,962 2.572,117 + 10.6 2,256,795 1.598,201 1,736,729
Jan. 25 2,829,959 2,565,958 + 10.3 2,214,656 1,588,967 1,717,315
Feb. 1 2,829,690 2,541,358 + 11.3 2,201,057 1,588,853 1,728,203
Feb. 8 __ 2,823,651 2,522,514 + 11.9 2,199,860 1,578,817 1,726.161
Feb. 15 __ 2,810.419 2,475,674 +13.5 2,211,818 1,545,459 1,718,304
Feb. 22 __ 2,820.161 2,455,285 + 14.9 2,207,285 1.512,158 1,699,250
Mar. 1 2,825,510 2,479,036 + 14.0 2,199,967 1,519,679 1,706,719
Mar. 8 _ _ 2,835,321 2,463,999 + 15.1 2,212,897 1,538,452 1,702,670
Mar. 15 2,817,893 2,460.317 + 14.5 2,211,052 1,537,747 1.682,229
Mar. 22 2,808,915 2,424,350 + 15.9 2,200,142 1,514,553 1,683,262
Mar. 29 2,802,255 2,422,287 + 15.7 2,146,959 1,480,208 1,679,58
Apr. 5 2,778,628 2,381,456 + 16.7 2.176,368 1,465,076 1,663.29?Apr. 12 2,417,994 2,173,223 1,480,738 1,696,54*
Apr. 19 2,421,576 2,188,124 1,469,810 1,709,333
Apr. 25 -- 2,397,626 2,193,779 1,454,505 1,699,821

United States Foreign Trade with Geographic Areas
and Leading Countries in February, 1941

Foreign trade data, by countries, for February, reflect
the influence of the short month, although they record some
expansion in the interchange of commodities with Latin
America. In the trade with the American Republics, Feb¬
ruary shipments were 5% higher in value than in January,
and imports were 15% higher, resulting in an increase in
the import balance with this area from $12,000,000 in
January to nearly $20,000,000. The February data also
recorded increases in trade with some countries in the Far
East and in Europe.
Trade with British Empire countries was lower in ag¬

gregate value than the shipments of the immediately pre¬
ceding months. In the February trade, exports to the
British Empire countries made up 59% of the total United
States exports of $303,000,000 as compared with approxi¬
mately 40% of $347,000,000 a year ago. Imports from the
same countries, also slightly down from January in aggregate
total, comprised 41% of the total United States imports
valued at $234,000,000, as compared with 38% of the total
general imports of $200,000,000 in February, 1940.
In comparison with the corresponding month of 1940, the

February figures show continued gaios in exports to and
imports from British Empire countries; negligible trade with
Axis-controlled areas of Europe; considerable reduction in
trade with Eastern Asia; and a decline in exports to South
America. The erratic monthly fluctuations notable in trade
movements during 1940 have continued in 1941, and in the
case of manv countries increases recorded for both export
and import trade in February followed upon declines in
January or vice-versa.
Exports to British Empire countries totaled approximated

$180,000,000 in February, $44,000,000 less than in January
and $48,000,000 higher than in February 1940. Exports
to the five leading markets of the British Empire were
valued as follows: United Kingdom, $77,000,000; Canada,
$64,000,000; Union of South Africa, $12,000,000; British
India, $6,500,000; and Australia, $5,700,000.
Imports from British Empire countries amounted to

$97,000,000 in February, about $1,000,000 less than in
January, and $21,000,000 above the total in February 1940.
The Commerce Department also noted:
Exports to Latin America reached a value of $62,000,000 in February, an

increase of $3,000,000 over the value of January, but a decline of nearly
$3,000,000 in comparison with the value in February 1940. Shipments in
February to Argentina and Venezuela were smaller by 2-5's and lA respecti¬
vely than in the corresponding months of last year; and those to Brazil,
Colombia and Chile showed moderate decreases.
The value of total general imports from Latin American increased from

$71,000,000 in January to $82,000,000 in February mainly owing to larger
imports of sugar (from Cuba), coffee (from Brazil), copper (from Chile),
and petroleum (from Venezuela). A considerable part of the goods en¬
tered customs warehouses for storage or for refining in bond and later re¬

exported. The value of Latin American goods which entered consumption
channels totaled about $11,000,000 less than that for general imports, or
about $71,000,000.
In addition to the above-mentioned commodities, arrivals of wool from

Argentina and Uruguay, as well as from Australia, have been large in 1941.
The wool imports for consumption reached 73,000,000 pounds (actual weight)
in February, a record monthly quantity, and relatively large amounts
entered the country for storage in bonded warehouses.
Exports of United States goods to countries within or controlled by the

Axis powers were negligible in February, except for relief shipments to
France, amounting to $375,000 in foods, drugs and clothing. In February
of last year, however, the total value of exports to these countries was more

than $75,000,000, or 22% of our total exports.
United States goods were shipped to other countries in Europe in in¬

creased value in February as compared with January. Exports to the
U. S. S. R., largely through Vladivostok, advanced from $2,500,000 in
January to $9,700,000 in February, and shipments to most of the other

countries which still have access to shipping routes, namely, Sweden,
Finland, Portugal, Spain, Switzerland and Greece, also showed gains.
The value of United States exports to these seven countries reached $18,-
000,000 in February as compared with $9,000,000 in January, but the
February total represented only 6% of total United States exports, whereas
shipments to the same areas, valued at $30,000,000, accounted for 9% of
total exports in February 1940.
Imports from Japan, valued at $8,000,000, were down about $2,000,000

from January although they were slightly above the value of imports from
that country in February, 1940.
Exports to Japan showed a decrease from $15,400,000 in February, 1940

and $11,600,000 in January, 1941 to $11,100,000 in February, 1941.

Following are the complete tabulations covering themonths
of January and February:

Thousands of Dollars (000 Omitted)

Geographic Division
and Country

Europe *

Northern North America
Southern North America
South America

Asia. ....

Oceania

Africa —

Total. 347,106

EXPORTS

Feb., Jan., Feb.,
1940 1941 1941

165,814
43,670
28,065
37,000
52,525
9,243
10,789

325,355

Argentina
r —

Australia. —

Belgium
Belgian Congo
Bolivia -

Brazil.

British East Africa
British India.
British Malaya
Canada

Ceylon
Chile
China -

Colombia

Costa Rica
Cuba
Curacao (Netherlands W. Indies)
Dominican Republic.. ...

Ecuador.

Egypt
El Salvador
Finland...
France

French Indochina

Germany, Austria, Czechoslo¬
vakia, Poland

Gold Coast —

Greece
Guatemala —

Honduras
Hongkong —

Iran (Persia)
Iraq
Ireland

Italy
Japan
Kwantung
Mexico
Netherlands
Netherlands Indies
Newfoundland and Labrador
New Zealand —

Norway
Panama, Republic of
Panama Canal Zone —

Peru —

Philippine Islands
Portugal
Spain
Sweden.... ............—.

Switzerland
Thailand (Slam).. —

Trinidad and Tobago
Turkey. .....

Union of South Africa...
Union of Soviet Soc. Republics..
United Kingdom
Uruguay —

Venezuela

126,772
62,449
30,022
29,188
49,695
5,181

22,047

303,413

9,153
8,560
9,811
274
491

10,106
277

7,058
1,270

43,130
156

3,418
9,712
4,143
1,060
7,512
2,480
563
634

1,468
344

2,933
39,277

666

4

407

1,669
775
430

1,629
391

168
423

9,598
15,399

268

7,522
7,415
4,811
535
613

4,795
1,398
3,282
1,919
7,965
1,332
3,825
8,976
3,678
501
784
868

6,036
7,320

58,658
773

6,062

5,300
4,142
a

38
593

9,216
525

8,780
4,826
61,886

119

2,955
4,669
4,045

591

7,600
1,208
593

585

1,888
397

1,819
1

256

6?909
1,205
858
572

2,374
905
485

959
a

11,1
433

8,507
1

6,319
558

1,018
1

1,827
4,866
1,739
6,782
1,090
711

1,165
357

773
788

300

11,836
2,501

116,631
855

3,505

96,336
65,233
33,010
29,381
52,131
7,368

19,954

200,068

5,223
5,680

"983
952

8,843
952

6,515
4,436

64,419
116

3,249
8,887
3,909
886

8,512
963

506

696

4,375
390
841
375
407

■<•246

1,442
673

475

1,640
428
505
82

11,108
644

9,824
1

7,596
811

1,530

l",52l
5,858
2,180
7,198
1,197
1,092
2,651
1,582
629

1,025
567

12,076
9,673
77,269

881
3.0271

IMPORTS

Feb., Jan., Feb.,
1940 1941 1941

38,015
26,963
23,263
35,379
63,948
2,019
10,481

228,671

10,826
1,661
3,889
836
473

8,186
1,079
12,7il
13,151
26,279
2,643
4,420
7,059
3,786
264

9,278
2,410
659
311
327
772

766

4,786
1,242

933

1,810
1,862
1,111
550
104
538

284
125

2,603
7,995

16

6,732
1,464
7,715
683

326

2,353
270
107

2,001
7,092
731
915

4,050
2,551

80
256

1,214
2,794
520

8,945
2,083
2,710

20,154
36,586
24,474
46,837
85,070
5,347
10,203

233,702

11,186
4,331
1,241
2,153
849

11,644
500

6,314
30,054
35,486
1,933
4,999
7,524
5,179
483

10,105
1,502
549

460

292

460
450
493

2,513

532

1,899
13

1,235
530
194

786
781
133

25

10,391
89

7,743
19

15,212
1,068
779

1

511
34

1,335
7,857
1,587
1,077
250

2,293
262

77
168

3,515
1,811
9,777
6,452
3,875

17,941
35,428
28,072
53,825
80,233
9,465
8,739

11,732
8,410
705

1,797
598

15,383
155

10,670
20,844
34,287
4,677
9,139
5,614
2,718
815

11,918
2,383
772
434

763
559

2

635

3,135

848
376
649

1,685
451
118
464
943
173
39

8,127
27

7,516
28

13,736
1,000
1,005

1

491
48

1,565
7,627
784
867
256

2,819
246
199
834

3,890
328

9,443
5,401
6,170

a Less than $500.

Summary of Business Conditions in Federal Reserve
Districts

The trend of business in the various Federal Reserve
districts is indicated in the following extracts taken from
the ''Monthly Review" of the Federal Reserve Districts of
Boston, New York, Philadelphia, Cleveland, Richmond,
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City,
Dallas and San Francisco.

Firat (Boston) District

The level of general business activity in New England
during February increased over January and was consider¬
ably higher than in February last year, after allowances had
been made for customary seasonal changes, according to the
April 1 "Monthly Review" of the Federal Reserve Bank of
Boston. In part, the "Review" also said:
Although the gains over a year ago were general throughout most in¬

dustrial lines, the most pronounced increases were reported in the building
industry. Carloadings in New England during the 11-week period ending
March 15 were 11.5% larger than in the corresponding period a year ago.
In February the sales volume of 116 reporting New England department

stores and apparel shops was 17.7% higher than in February, 1940. The
volume for these same concerns in January was 3.3% more than in January,
1940, and the combined sales for the first two months of the current year
were 9.7% over the corresponding period last year
Raw cotton consumption by mills in New England during February at

94,227 bales was 8.1% under the January consumption of 102,508 bales
but was 20.5% larger than in February last year. . . .

The number of wage-earners employed in 1,730 representative manu¬

facturing establishments in Massachusetts during February was 4.3% larger
than the number employed in these same concerns during January and the
amount of aggregate weekly payrolls increased 8.3%, according to the
Massachusetts Department of Labor and Industries. It was reported that
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about 14% of the total number of wage-earners were employed wholly on
defense production. The increase In employment between January and
February was also reported to be much in excess of the normal seasonal
gains. In February, an compared with February, 1940, the number of
wage-earners employed in manufacturing establishments in Massachusetts
was 12.4% larger and the amount paid in wages was 30.4% higher.

Second (New York) District

The Federal Reserve Bank of New York, in presenting
its monthly indexes in its "Monthly Review" of April 1,
states that "from early indications it appears that business
activity moved steadily higher in March. Owing to the
fact that near capacity production had already been attained
in many important lines, however, the seasonal rises char¬
acteristic of the month probably were not fully realized in
certain cases." The "Review" goes on to say:

The volume of new orders for steel continued to exceed shipments from
the mills and production mounted to virtually 100% of reported capacity
by the end of the month. In each month since last July, dally average
production of steel has exceeded the previous high point reached in May,
1929. Production during the first quarter of this year ran a third above the
average level of 1929 and almost two-thirds above that of 1917, the peak
year for steel production during the World War. First quarter output was
equivalent to an annual rate of 82,100,000 net tons a year as compared with
actual production of 67,000,000 net tons during 1940.
In March, all supplies of nickel, magnesium and neoprene (a synthetic

rubber product) were placed under mandatory priorities by the Office of
Production Management. Similar action In respect to aluminum and
machine tools had been taken in February.
The automobile industry again was extremely active In March; the

weekly production rate around the middle of the month was higher than at
anytime since the spring of 1937. Heavy mill sales of cotton textiles were
reported during March and gray goods prices were advanced. It is believed
that on the basis of orders already booked, the current high rate of mill
operations could be maintained through the summer. Bituminous coal
mining expanded with the approach of the expiration date of the present
wage agreement, March 31, while scattered labor disputes interrupted
production in a number of different lines of Industry.
During February this Bank's index of production and trade advanced

further to 104% of estimated long term trend, the highest level since Decem¬
ber, 1929. The figure for January was 103 (revised from 102), and for
February a year ago 90. Aside from continuing pressure for increased out¬
put in defense and allied industries, February was marked by active con¬
sumer demand for durable goods and relatively high rates of operation
at plants producing such goods. Both production and retail sales of passen¬
ger cars were unusually large for February, and demand for household
furnishings and appliances was considerably larger than in the correspond¬
ing month a year ago. Among producers' goods industries, particularly
large gains over a year ago occurred in aircraft and machine tool plants, in
ship building, and in the production of iron and steel, nonferrous metals,
building materials, electrical apparatus, motor trucks and textiles. Electric
power production and railway freight traffic in February held at approxi¬
mately their January levels after adjustments for seasonal changes.
(Adjusted for seasonal variations and estimated long-term trend; Seres reoorted

in dollars are also adjusted for price changes)

Index of production and trade...
Production of;
. Producers'durable goods......

^ Producers' non-durable goods..
, Consumers' durable goods'

Consumers' non-durable goods.
Primary distribution
Distribution to consumer..

Industrial Production—
Steel — -

Automobiles— —

Bituminous coal..
Crude petroleum
Electric power

Cotton consumption
Wool consumption
Shoes

Meat packing
Tobacco products

Manufacturing Employment—
Employment
Man-hours of employment

Construction—
Residential building contracts
Non-residential building <fc engineering contracts

Primary Distribution—
Railway freight car loadings, mdse and mlscell.
Railway freight car loadings, other..
Exports...
Imports —

Distribution to Consumer—

Department store sales (United States).
Grocery chain store sales..
Variety chain store sales.
Mail-order house sales
New passenger car sales..

Velocity of Deposits*—
Velocity of demand deposits, outside New York
City (1919-25 average — 100)

Velocity of demand deposits, New York City
(1919-25 average= 100)

Cost of Living and Wages*—
Cost of living (1935-39 average = 100).
Wage rates (1926 average == 100)

Feb.,
1940

90r

84r

94r
75
96r

85r
94r

85
93
89
94

97

106
101
105

103
91

95

88

42

57

84
81r

107
69

88
99

96

95

95

58

26r

104
113

Dec.,
1940

102

115

109

80

105
95

102

138
84
94

87
106
138
168r
124

113
97

105
105

67
103

99

88

87
92

99

99

107
103
106

62

30

105
116r

Jan.,
1941

103p

117p
106p
89p
100P
95p
104p

127

101
92

87

106
127

148

ll9p
96

94

106
105

55
69

100
88
95

81

100

100

102
101
125

57

23

105
116

Feb.,
1941

104p

114p
107p
90p
lOlp
96p
108p

119
115
98p

88p
107p
132

158p
117p
100

97 *

107p
104p

64

68

100
90

97p
82p

103

lOOp
107
105
142

57

24

105p
116p

p Preliminary, r Revised. * Not adjusted for trend, \

Third (Philadelphia) District

The Federal Reserve Bank of Philadelphia in its "Business
Review" of April 1 reports that "business and banking
activity in the Third Federal Reserve District has expanded
further. Markets generally are active. A large volume of
new orders for a wide variety of manufactured goods is being
received, inventories at factories and distributive establish¬
ments are being increased somewhat, and industrial opera¬
tions are still advancing. Despite increased production,
backlogs continued to accumulate." The Bank further said:

Employment has increased further. Wage incomes are rising as a result
of more and steadier work, increased overtime, and some advances in basic
rates of pay. ...

Defense expenditures by the Government in this and other districts are
still increasing. Large orders are being placed locally for ships and a wide
variety of other products required by the Army and the Navy. Orders for
airplanes and equipment in this area have not yet been large, but are In¬
creasing as a result of new and expanded productive facilities. ...
Industrial production in this district in February increased further

Manufacturing activity in both producers' and consumers' lines expanded
and is above the levels of a year ago. Output of electric power, anthracite
and bituminous coal was well sustained in February. Production of crude
oil declines somewhat.

Wholeseale and retail trade expanded substantially in February and was

considerably above last year. The gains appear to have been extended in
March, and an active spring season is in prospect. Freight-car loadings
have been fairly well maintained near the previous high levels.

Fourth (Cleveland) District

In its "Monthly Business Review" ofMarch 31 the Federal
Reserve Bank of Cleveland states that "further nominal
gains occurred in the volume of Fourth District industry"and
trade during February and the first part of March." The
Bank further reports:
Several new production records were established in February, after allow¬

ance is made for the fewer number of working days in the month. Opera¬
tions were curtailed in some continuous process industries to allow for
necessary maintenance work, but suspensions usually were brief, and
schedules were expanded rapidly thereafter. ... Labor stoppages also
impeded work at some plants in this district.
Industrial working forces in a number of cities, however, are larger than

those at the peak in 1929. Ohio manufacturing employment last month in¬
creased 2.3% from the high January level, according to Bureau of Labor
Statistics data. . . .

Augmented purchasing power in this form was reflected in retail trade.
Dollar volume of sales at Fourth District department stores last month
were the largest' for any February in the 19 years that data have been com¬
piled, and on a seasonally adjusted basis the second best for anymonth since
September, 1929, being exceeded only in November last year.
The steel industry late in March was producing more raw metal than at

any other time in history. Operations the last week in the month were
estimated by the American Iron and Steel Institute at 99.8% of theoretical
capacity, the highest rate reported since mid-1929 when total steelmaking
facilities were 18% smaller than now. ...

Because of moderately larger demand last month for Industrial coal.
Fourth District mine operations were expanded, on a daily average basis,
from the high January level, and more bituminous coal was produced than
during any other February on record.

Fifth (Richmond) District

The Federal Reserve Bank of Richmond reports in its
"Monthly Review" of March 31 that "business and industry
in the Fifth Federal Reserve District were sustained on high
levels during February and the first half of March." The
Bank adds:

There were a few recessions from January levels, mostly seasonal in
character and due to the shorter month, but all important indicators were
well above 1940 figures. Nearly aU phases of trade and industry in the
district are benefiting either directly or indirectly from the Defense program.
Construction is under way in very large volume, accounted for in large part
by Government and private work in connection with the efforts of the
country to prepare for possible involvement in war and to produce goods
needed under the Lease-Lend program. Fifth district textile mills are op¬

erating at or near capacity, having large backlogs of orders for materials
needed by the Army and Navy and by commercial customers. ... The
demand for lumber from Southern mills in greater than at any other time
since the early 20s. Shipyards and airplane factories continue to expand
and a very large new smokeless powder plant in the district is beginning
operations this month. . . . The sharp increase in employment in the past
few months has substantially increased consumer purchasing power, and
distribution of consumer goods has risen accordingly. Department store
sales in February in 79 Fifth District stores averaged 14% above 6ale? in
February last year, and retail furniture sales in 39 stores rose 26% during
the same period. Wholesale trade in nearly all lines also rose, 181 reporting
firms gaining 19% in sales in February this year over sales a year ago.

Sixth (Atlanta) District

The March 31 "Monthly Review" of the Federal Reserve
Bank of Atlanta reports that "in February there were
further gains in trade and industrial activity in the Sixth
District." The following is also from the Bank's summary
of business conditions:

Department store sales increased more than they usually do in February,
wholesale sales declined slightly less than usual, and life insurance sales
increased. Advances in industrial activity are indicated by increases in
cotton consumption, production of pig iron and coal, in construction
contracts awarded, and in building permits. . . .

In February, which was shorter than January by two business days and
shorter than February last year by one, department store sales increased
substantillay over January and were 10% greater than a year ago. The
advance over January was 4% larger than might have been expected on the
basis of past seasonal performance, and the index for February, both un¬
adjusted and adjusted, was at the highest level ever recorded for February.
. . . Wholesale trade in the District declined 3% in February, a drop
slightly less tha usually occurs, and was 16% greater than a year ago, and
life insurance sales increased 4% over January and were up 16% from
February last year. ...

Although there was a decline of 5% in the actual number of bales of
cotton consumed by mills in Alabama, Georgia and Tennessee in the 24
business days of February as compared with the longer month of January,
the daily rate increased further by 3% to a new high level for the District,
and was 27% greater than in February last year. . . .

The rate of pig iron production in Alabama increased 6% in February to
a new high level that was 22% that of February last year. ...
February output of coal in Alabama and Tennessee increased further

by 5%, against a gain of 2% for the country, and District output was 8%
greater than a year ago.

Seventh (Chicago) District

The Federal Reserve Bank of Chicago in its "Business
Conditions" reports of March 28 state that "Seventh District
business activity is maintaining the high level reached follow-
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ing the sharp expansion of the second half of 1940." The
Bank also had the following to say:

During February there was a continuation of the expansion shown since
last summer in employment and payrolls in District manufacturing plants.
Manufacturing employment was up about 1% and payrolls 4% for the
month; this expansion would have been greater had it not been for labor
disputes in several important plants. The level of employment in manu-

acturing industries as a whole was about 16% higher than last year, while
payrolls were 26% greater in this comparison. District steel mills pushed
operating rates as high as 101M in the third week of March. Practically
all steel products have Deen in strong demand, and delivery schedules have
lengthened further for some products to the second half of the year. Opera¬
tions of District castings plants continued high, although orders have de¬
clined in recent months. Shipments of District stove and furnace manu¬

facturers have increased.

Activity in the automobile Industry has continued at record levels.
Despite excellent retail demand, stocks of automobiles at retail have been
built up to unusual heights. Some fear has been expressed of overselling
the market for automobiles, but, with a very heavy stock on hand in early
March, future consumer demand can be more easily supplied if the in¬
dustry has to devote increasing proportions of its capacity to the defense
effort.

There was a decline in total building contracts awarded during February,
although awards for residential building rose sharply for the month. Build¬
ing contracts as a whole were about 32% greater than February, 1940, while
residential contracts showed a year-to year increase of 71%. . . .

Consumer buying has continued at an unusually high level. Department
store trade in February, on a daily average basis, was 14% higher than last
year. Wholesale trade in the District has continued its upward trend, and
for February was about 19% greater than last year,

Eighth (St. Louis), District

Industry and commerce in the Eighth District during
February and the first half of March carried further forward
the marked gains which have characterized recent months,
it was indicated in the St. Louis Federal Reserve Bank's

monthly "Business Conditions" of March 28, from which we
also quote: :
Generally production of commodities has expanded in notable degree,

and while the manufacturer of goods for defense has shown a sharp and
steady increase since last June, civilian requirements have also expanded
under impetus of higher employment and payrolls and larger farm income
incident to mainly successful results for last season's crops.
In industries manufacturing producers' durable goods, particularly those

of importance to the National Defense program, output in February
exceeded the high levels which obtained furing the closing months of 1940,
and according to latest reports, there have been further notable gains since
March 1. At mills, in this area, production of steel ingots as of mid-March
reached an all-time peak of 99% of theoretical capacity, an increase of 6%
over a month earlier and comparing with 55% a year ago. . . . Operations
at establishments making machine tools, engines, airplanes, railroad equip¬
ment and other commodities of which iron and steel are important com¬

ponents, report operations at, or near capacity.
Reflecting extraordinary demands for Government and other construction,

production of lumber was maintained above the usual seasonal levels.
Production of bituminous coal at mines in this area in February was 6%
smaller than In January, and about the same as a year ago. Output of
petroleum In States of the District showed little change as compared with
other recent months, but was measurably higher than a year ago.

Ninth (Minneapolis) District > ■

According to the Minnespolis Federal Reserve Bank,
business volume continued to expand during February and
was at the highest level since 1930. The Bank's "Monthly
Review" of March 28 likewise said:

Department store sales in this District in February were 3% larger than
in the same month one year earlier. City department stores reported a

gain of 4% over a year ago, and country store sales were 1% larger. Sales
at both groups of stores were the largest for the month since 1930. . . .

Manufacturing production in this District in February, as measured by
the following indicators was at the highest level for the month In recent

years. Electric power production declined seasonally but was the largest
February output on record. The index of Minnesota manufacturing em¬

ployment advanced slightly from January to a level of 10% above a year

earlier and the highest in our eight-year records. Shipments of linseed oil
increased somewhat and were the largest for February in bur 22-year
records. Flour production declined seasonally to slightly below February,
1940, when flour production was the largest for that month since 1936.
More lumber wwas cut in this area in February than in January, and it as
the largest February cut since 1931. Slaughteerings of cattle decline
seasonally but were the largest for February since 1938. Sheep slaughterings
failed to decline seasonally and were more than half again as large as one

year earlier, while hog slaughterings declined more than usual and were

substantially smaller than in February, 1940.

Tenth (Kansas City) District

The Federal Reserve Bank of Kansas Citv in its "Monthly
Review" of March 29 reported the following regarding
business and agricultural conditions in February:
Activities reflecting defense spending are showing large gains over a year

ago. Increased employment and payrolls, higher livestock prices, and very
active construction are enlarging the flow of money income. As a reflection
of this, wholesale sales in February were 11% and retail sales 8% above a

year ago. Payments by check are up about the same amount.
Zinc is a very important war metal and recently the demand for lead has

also been stronger. Lumber sales are 25% above last year reflecting the
large amount of construction in progress.

Marketings of grain and livestock are affected by other factors. Hog
marketings are much lighter than a year ago when low prices forced large
numbers onto the market. Lighter livestock receipts naturally affect meat¬
packing operations.

Eleventh (Dallas) District

According to the Dallas Federal Reserve Bank the demand
for merchandise at wholesale and retail trade establishments
in the Eleventh District remained at a high level in February.
In its "Monthly Business Review", dated April 1, the Bank
reported further:

On a seasonally adjusted basis, department store sales were at an all-
time peak for that month, and the distribution of commodities through
wholesale channels exceeded that of a year ago by 14%. In the Industrial
field, the value of construction contracts awarded was at a much higher

rate than a month earlier or a year ago, due to increased awards for publicly-
financed projects. Daily average petroleum output was the largest since
May, 1940, and crude oil runs to refinery stills rose further to a new high
level. The outlook for agriculture and livestock in this district in generally
satisfactory, but warm, sunshiny weather is needed over a large portion
of the district to stimulate the growth of plants and range vegetation and
the permit farmers to proceed rapidly with plowing and seeding operations.

Twelfth (San Francisco) District

The Federal Reserve Bank of San Francisco, in its "Month¬
ly Review" of March 28, states that "in response to the in¬
creasing pressure of defense spending, industrial production
in the Twelfth District expanded further in February and
March and factory employment and payrolls again establish¬
ed new records. As a result of the enactment of the Lend-
Lease bill, it appears probable that the pressure upon
production facilities will continue for some time to come and
that further expansion in economic activity may be ex¬
pected." The Bank goes on to say:
Indicative of the expansion in industrial operations were the further

sharp gains in factory employment and payrolls in the three Pacific Coast
States. On a seasonally adjusted basis, employment approximated 161%
of the 1923-1925 average, up 4% from January and 30% higher than a

year ago. The increase in payrolls over the preceding month was likewise
about 4% but the year period gain was much more marked, approximating
45%. The rapidly expanding aircraft and shipbuilding industries, to¬
gether with lines supplying materials, equipment and parts, have been
the principal contributors to these gains. The heavy volume of construc¬
tion activity resulting in a large demand for building materials has also
been a major factor. Thus, output of lumber, which had expanded sub-
stantiaUy in the preceding six months, increased further in February to
122% of the 1923-1925 average, seasonal influences considered, a level
comparing with 93 a year earlier. The large volume of new construction
undertaken in February will serve to maintain this demand for materials.
The estimated value of non-farm building initiated during the month in
the district approximated $68,000,000, compared with $59,000,000 in
January and $28,000,000 in February, 1940. This large total, however,
was appreciably below the monthly average prevailing in the last quarter
of 1940.

Unemployment Declines 317,000 in February, According
to Conference Board—Total Reported at 7,039,000
Total unemployment in the United States reversed its

usual trend for the month by dropping 317,000 from a total
of 7,356,000 in January to 7,039,000 in February, according
to the preliminary estimates for the latter month prepared
by the Division of Industrial Economics of the Conference
Board. Even larger decreases in the number of jobless are

exjiected in the near future as spring and summer activity
in farming and construction combines with the defense pro¬
gram in employing workers. Under date of April 1 the
Board further said:

Expansion in the defense industries and in the armed forces accounted
in large part for the increase of 364,006 in the number of persons employed
in February. Manufacturing added 198,000 workers to its payrolls, and
the service industries, 227,000, of which 187,000 represented additions to
the armed forces. '

Construction employed 129,000 fewer workers in February than in
January, a smaller decline than usual. There were also less-than-seasonal
declines of 29,000 in trade/distribution and finance, and 21,000 in trans¬
portation. Agriculture's gain of 87,000 workers was also less than seasonal,
and the increase of 19,000 in the public utilities was contraseasonal.

Compared with a year ago, the decline in unemployment was more
spectacular, since 2,318,000 of the unemployed were given jobs, largely in
the industry group. ' Of the additional 1,756,000 workers absorbed by
industry, 1,009,000 were employed in manufacturing, 613,000 in construc¬
tion, 106,000 in transportation, and 25,000 in public utilities.
Seventy per cent of the year's increase of 986,000 in the service industries

was accounted for by the enlargement in military personnel. The February
total for those in the armed forces was 1,145,000—including members of
the National Guard who were inducted into regular military service.
There were also 143,000 more persons employed in the trade, distribution

and finance category in February, 1941, than in February, 1940.
During the course of the year it is estimated that over 600,000 persons

were added to the labor force.

The emergency Government labor force is included in the Conference
Board estimates of unemployment. In February the number of persons

enrolled on Civilian Conservation Corps, Work Projects Administration and
out-of-school National Youth Administration projects totaled 2,651,000.
The increase of 70,000 persons over the January total resulted largely
from the addition of 62,000 out-of-school workers to the NYA rolls.

UNEMPLOYMENT AND EMPLOYMENT

(In Thousands)

A toe.
1929

Afar.,
1933

Feb.,
1940

Dec.,
1940

Jan.*

1941
Feb.,*
1941

Unemployment total
Employment total

Agriculture
Forestry and fishing
Total industry,.

Extraction of minerals
Manufacturing
Construction
Transportation
Public utilities

Trade, distribution and finance..
Service industries
Miscell. industries and services..

429

47,925
14,762
35,884

9,357
45,470

6.687
48,687

7,356
48,066

7,039
48,429

10,539
267

19,097

9,961
136

10,966

10,625
203

16,153

10,332
214

18,172

10,524
210

17,837

10,611
211

17,909

1,067
11,059
3,340
2,465
1,167

8,007
9,003
1,012

645

6,966
941

1,549
865

6,407
7.711
703

760

10,725
1,855
1,884
929

7,342
10,203

944

764

11,628
2,791
2,033
956

8,090
10,840
1,040

757

11,536
2,597
2,011
935

7,514
10,962
1,017

763

11,734
2,468
1,990
954

7,485
11,189
1,025

♦ Preliminary.
♦

Industrial Inventories Reached New High in February,
Says Conference Board—New Orders Also Advance
Manufacturers' inventories continued to advance during

February to reach a new high at the end of the month, ac¬
cording to preliminary indexes compiled by the Division of
Industrial Economics of the Conference Board. New orders
received by manufacturers reached a level more than twice
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that of February, 1940. Shipments, however, rose by less
than the usual seasonal amount, so that the Board's index
declined slightly from the high point registered in January,
1941. The Board's analysis, issued March 27, follows:

Inventories '

The seasonally adjusted Index of inventories (1935-1939=100) rose 1.8%
above the level reported at the end of January, to a new high of 131.6%.
The increase reported by producers of durable goods was 2.2%, while that
for manufacturers of non-durable goods was 1.3 %. Stocks of goods held
by industries covered by the Board's indexes were 14.5% higher at the end
of February than they were a year earlier.
Substantial increases occurred, after adjustment in all of the durable

goods industries except steel and housefurnishings. In the non-durable
goods industries the trends were mixed, with increases in stocks of chemicals,
rubber and textiles more than offsetting declines in shoes, clothing and
paper products. /

New Orders

New orders advanced 5% from January to February, bringing the ad-
Justedindex to 231, or 103% higher than in the correspondingmonth of 1940.
Among individual industries, the increases in orders were fairly general,
with only railroad equipment and housefurnishings manufacturers reporting
any substantial decline from the January level. Especially heavy increases
in orders occurred in the building equipment, electrical equipment, steel,
textile and office equipment industries.

1

Shipments

The value of manufacturers' shipments advanced by less than the usual
seasonal amount from January to February, with the result that the Board's
adjusted index declined approximately 1%. Shipments still remained
39% higher than a year ago.

The decline was largely the result of recessions from the exceptionally
high January level in the shoe and clothing industries. Shipments in both
of these industries remained well above those reported for December, 1940.
Heavy increases in shipments of building materials, metal products, elec¬
trical equipment and office equipment caused a slight advance in the durable
goods Index.
The following table gives the Conference Board's indexes of the value of

manufacturers' inventories, new orders and shipments for February, for the
preceding month, and for the corresponding month of 1940, together with
percentage changes.

INDEXES OF INVENTORIES, SHIPMENTS AND NEW ORDERS—SEA¬
SONALLY ADJUSTED—FEBRUARY, 1941

[1935-1939=100]

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY

Feb.,
1941

Jan.,
1941

{.Revised)
Feb.,
1940

Percentage Change from

Jan., 1941
to

Feb., 1941

Feb., 1940
to

Feb., 1941

Inventories 131.0
140.1

120.9
170.0
192.0

145.0

231.0

129.3

137.1
119.3
172.0

190.0
151.0
221.0

114.9
119.2
110.0

122.0
125.0
117.0

114.0

+ 1.8
+ 2.2

—' +1.3
—1.0

+ 1.0
—4.0

+ 5.0

+ 14.5
+ 17.5
+ 9.9
+39.0
+ 54.0
+ 24.0
+ 103.0

Durable goods
Non-durable goodH

Shipments
Durable goods
Non-durable goods

New orders.

Report of Lumber Movement Week Ended March 29,
1941

Lumber production during the week ended March 29,1941,
was 4% less than in the previous week; shipments were
5% less; new business 1% greater, according to reports to
the National Lumber Manufacturers Association from
regional associations covering the operations ' of repre¬
sentative hardwood and softwood mills. Shipments were
6%''above production; new orders 15% above production.
Compared with the corresponding week of 1940, production
was 15% greater, shipments 11% greater, and new business
22% greater. The industry stood at 129% of the average of
production in the corresponding week of 1935-39 and 121%
of average 1935-39 shipments in the same week. The Asso¬
ciation further reported:

Year-to-Date Comparisons

Reportad production for the 13 weeks of 1941 to date was 17% above
corresponding weeks of 1940; shipments were 20% above the shipments
and new orders were 21% above the orders of the 1940 period. For the 13
wqeks of 1941 to date, new business was 12% above production, and ship¬
ments were 8% above production.

Supply and Demand Comparisons
The ratio of unfilled orders to gross stocks was 37% on March 29, 1941,

compared with 22% a year ago. Unfilled orders were 43% greater than a
year ago; gross stocks were 14% loss.

Softwoods and Hardwoods

Record for the current week ended March 29, 1941, for the previous
week and for the corresponding week of a year ago, follows, in thousand
board feet;

Softwoods Hardwoods Softwoods and Hardwoods

1941 Week 1941 Week
1941

Week
1940
Week

1941

Previous
Week

(Revised)

Mills
Production

Shipments ..

Orders..

381

231,680
242,772
266,435

100%
105%
115%

90

8,722
11,662
9.126

100%
134%
105%

460

240,402
254,434
275,561

460

208.904
229,551
226,028

495

249,006
268,266
271,695

Weekly Statistics of Paperboard Industry
We give herewith latest figures received by us from the

National Paperboard Association, Chicago, 111., in relation
to activity in the paperboard industry.
The members of this Association represent 83% of the

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

Unfilled
Orders Production Orders Percent of Activity

Period Received Tons Remaining
Tons Tons Current Cumulative

1940—Month of—
January.. 528,155 579,739 167,240 72 71

February 420,639 453,518 137,631 70 71
March 429,334 449,221 129.466 69 70

April 520,907 456,942 193,411 70 70

May. - — 682,490 624,184 247,644 76 72

June 508,005 509,781 236,693 s 79 73

July 544,221 587,339 196,037 72 73

August 452,613 487,127 162,653 74 73

September 468,870 470,228 163,769 72 73
October.. 670,473 648,611 184,002 79 73

November 488,990 509,945 161,985 77 73

December—- 464,537 479,099 151,729 71 73

1941—Month of—
January 673,446 629,863 202,417 75 • •

February 608,521 648,579 261,650 81
March 652,128 571,050 337,022 82 —

Week Ended—
1941—

Jan. 4 — 100,798 101,099 153,111 59

Jan. 11 137,150 130,847 161,994 77 69

Jan. 18_ 138,863 134,135 168,364 78 * 72

Jan. 25 147,634 130,750 1 185,003 78 74

Feb. 1 149,001 133,032 202,417 79 75

Feb. 8 150,012 133,091 219,026 79 75

Feb. 15 154,524 138,549 234,260 81 76

Feb. 22 148,723 135,763 247,271 80 77

Mar. 1 155,262 141,176 261,650 82 77

Mar. 8 154,001 138,165 277,115 80 78

Mar. 15 168,701 143,748 f 300,378 82 78

Mar. 22.. 167,430 141,874 322,605 82 78

Mar. 29. 161,996 147,263 337,022 84 79

Apr. 5 183,264 146,578 368,304 83 79

jVofe—Unfilled orders of the prior week plus orders received, less production, do
not necessarily equal the unfilled orders at the close. Compensation for delinquent
reports, orders made for or filled from stock, and other items made necessary adjust¬
ments of unfilled orders.

Lumber Production and Shipments During Four Weeks
Ended March 29

We give herewith data on identical mills for four weeks
ended March 29, 1941, as reported by the National Lumber
Manufacturers Association on April 8:
An average of 486 mills report as follows to the National Lumber Trade

Barometer for the four weeks ended March 29, 1941:
(In 1,000 Feet)

Production Shipments Orders

1941 1940 1941 1940 1941 1940

Softwoods
Hardwoods

Total.

942,641
40,407

810,197
40,780

969,905
45,248

860,655
39,136

1,072,733
47,288

875,860
37,290

983,048 850,977 1,015,153 899,791 1,120,021 913,150

Production during the four weeks ended March 29, 1941, as reported

by these mills, was 16% above that of corresponding weeks of 1940. Soft¬
wood production in 1941 was 16% above that of the same weeks of 1940
and 38% above the record of comparable mills during the same period of
1939. Hardwood output was 1% below production of the 1940 period.
Shipments during the four weeks ended March 29, 1941, were 13% above

those of corresponding weeks of 1940, softwoods showing a gain of 13%
and hardwoods a gain of 16%.
Orders received during the four weeks ended March 29, 1941, were 23%

above those of corresponding weeks of 1940. Softwood orders in 1941
were 22% above those of similar period of 1940 and 38% above the same

weeks of 1939. Hardwood orders showed a gain of 27% as compared
with corresponding weeks of 1940.
On March 29, 1941, gross stocks as reported by 401 softwood mills

were 3,022,616,000 feet, the equivalent of 85 days* average production

(three-year average 1938-39-40) as compared with 3,485,977,000 feet on
March 30, 1940, the equivalent of 99 days' average production.
On March 29, 1941, unfilled orders as reported by 399 softwood mills

were 1,147,413,000 feet, the equivalent of 33 days' average production,
compared with 788,408,000 feet on March 30, 1940, the equivalent of
23 days' average production.

Farm Prices and Income in First Quarter Were Above
Same Period in 1940, Reports Bureau of Agricul¬
tural Economics—Large Supplies of Feeds Make
Possible Exports Under Lease-Lend Act

In its monthly summary of the agricultural situation, the
Bureau of Agricultural Economics reported on April 7 that
farm income is rising and that the prices of all products com¬
bined are near the high marks since the outbreak of the
European War. The Bureau also says that total farm
income for the first quarter of 1941 was a little larger than in
the like period of 1940 and the total for the second quarter
also is expected to be larger. From the Bureau's an¬
nouncement the following is also taken:
To the continued improvement in domestic consumer demand for farm

products has been added prospect for exports under ths Lease-Lend Act.
The agricultural plant is reported in good physical condition to provide for
these domestic and foreign needs. n

Besides abundant resources for current production of food, feed and

fibers, large stocks of commodities have been laid by for emergency needs.
These include cotton, wheat, and tobacco. Large supplies of feed grains
also are available for conversion into meats and other livestock products.

Large supplies of fats and oils already exist.
Farmers have reported intentions to plant about the same total acreages

of crops this year as last. Important shifts as between crops include smaller
acreages of spring wheat, grain sorghums, corn, barley, potatoes, soybeans,
flaxseed, dry beans, and tobacco. Principal increases include oats, tame

hay, sweet potatoes, and cowpeas.
Domestic wheat supply—new crop plus carryover—may total 1,200,000-

000 bushels during the year that begins on July 1 next. This would be the
second largest supply on record. It compares with 1,099,000,000 bushels
in 1940-41. With domestic consumption and exports estimated at slightly
more than 700,000,000 bushels, the carryover on July 1 a year hence would
be the largest on record.
Cotton has been selling higher than at corresponding dates last year,

largely in response to a continuing high level of cotton mill consumption.
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Recently the mills have been operating at an annual rate of 10,000,000
bales. Even so, the carryover as of Aug. 1 next has been estimated at about
12,500,000 bales, or about 2,000,000 bales more than at the beginning
of the current season on Aug. 1 last. Largest carryover on record was
13.000,000 bales in Aug. 1, 1939.
The large supply of feed of all kinds on farms and in storage makes

possible any expansion which may be desired in the production of live¬
stock products for export under provisions of the Lease-Lend Act, according
to the Bureau. Such an expansion would reduce earlier estimates that the
carryover of corn may be 50,000,000 to 100,000,000 bushels larger this year
than last. It would consume sizable quantities of byproduct feeds, which
are in large supply on account of the loss of continental European markets
for such feeds.

Petroleum and Its Products—Magnolia Boosts Crude
Prices—Texas Hearing April 14—Crude Oil Output
Off Sharply: Inventories Show Gain—World Out¬
put of Crude Lower in February—Bureau of Mine
Experiments Reported

Further readjustments in crude oil prices as additional
fields participated in the wide-spread advances which de¬
veloped during the initial week of April held the spotlight in
the domestic petroleum industry this week.
Magnolia Petroleum Co. posted a price of $1.22 a barrel

for Illinois Basin crude oil, effective April 10, thus adjusting
its price schedule to conformwith price changes already made
by other units. Texas Co. announced that, retroactive to
April 1, it had lifted prices of crude in northern Louisiana
5 cents a barrel to conformwith the levels established by Gulf
Oil.
In addition to the Illinois Basin revision, Magnolia also

announced that, retroactive to April U its posting for Lock-
port, La., district, Cameron Meadows field, Cameron
Parish, La., andWest Gueydan field, La., will be 84 cents for
below 18 gravity, with a 2-cent differential for each higher
gravity to 21 to 21.9 at 92 cents; a 3-cent differential be¬
ginning at 21 to 21.9 and ending at 26 to 26.9 at $1.07 and
then a 2-cent differential ending with 34 and above at $1.23.
Magnolia's announcement also disclosed that it was now

posting a price of 78 cents for below 25 gravity in the Haynes-
ville and Cotton Valley districts, La., and a 2-cent differ¬
ential up to 40 and above at $1.10. All of the price changes
listed in the Magnolia announcement were on 100% tank
table basis. Ohio Oil, on April 7, advanced Illinois Basin
crude to $1.22, up 2 cents and eastern Illinois and western
Indiana up the same amount to $1.07 a barrel.

Texas oil operators were notified during the week of a
State-wide oil proration hearing scheduled for April 14
by the Texas Railroad Commission. At that time, the
announcement of the oil control agency discloseu, operators
will be asked to testify on demand in order that the Com¬
mission will be able to compile base production allowables
for the various fields during May. This is necessary, it
was pointed out, in view of the completion of a large number
of wells during the past few weeks.
A slump of approximately 240,000 barrels in daily average

production of crude oil in Texas pared the Nation's daily
average flow of black gold for the week ended April 5 to
3,514,300 barrels, off 232,250 barrels, according to the
mid-week report of the American Petroleum Institute.
After having run in excess of estimated market demand
for many weeks, total crude output for the initial week
of April was nearly 200,000 barrels under the April estimated
demand of 3,709,300 barrels set by the Bureau of Mines.
A decline of 239,100 barrels in daily average flow of crude

oil in Texas pared the total for the Lone Star State to 1,202,-
200 barrels. Illinois showed a decline in daily average pro¬
duction of crude oil of 7,550 barrels with its 317,650-barrel
figure while Kansas production was off 1,800 barrels to a
daily total of 209,850 barrels. Louisiana production was
off 150 barrels to a daily total of 305,900 barrels. Sharpest
expansion was in Oklahoma where the daily average flow
gamed 13,600 barrels to hit a total of 422,050 barrels, with
California output up 4,700 barrels to a daily total of 609,200
barrels.
Inventories of domestic and foreign petroleum were up

2,330,000 barrels during the final week of March, totaling
266,187,000 barrels on March 29, the Bureau of Mines
reported. Domestic crude holdings gained 2,276,000 bar¬
rels, while stocks of foreign crude oil were up 54,000 barrels.
Crude oil stocks in California, not included in the "refinable"
crude stocks, totaled 11,963,000 barrels, off 285,000 barrels
from the previous week.
World production of crude oil during February hit an

18-month low, with restricted output in the United States
plus the fact that February had three days less than the
previous month held the major factors for the lower totals.
"World Petroleum," which gathers most of its figures from
governmental sources, reported February world output
totaled approximately 163,000,000 barrels, against 175,500,-
000 in the previous month, and 171,506,000 barrels a year
earlier.

February production of crude oil in the United States,
leading producing Nation of the world, reached 101,000,000
barrels, off 9,000,000 barrels from the previous month and
nearly 8,000,000 barrels from total reported in February a
year ago. Soviet Russia, runner-up in production, showed a
slight gain over the previous month but third-place Venezuela
showed a reduction of nearly 500,000 barrels.
The Bureau of Mines is experimenting with a process for

producing crude oil and gasoline from coal, it was disclosed

inWashington at weekend. The process of "hydrogenation"
if applied to total domestic coal reserves "could yield enough
oil to supply the Nation's needs for almost 3,000 years at
at the present rate of consumption," the Bureau's announce¬
ment said. While experiments have proven the "hydro¬
genation" process "feasible and in certain cases advisable,"
it was continued, "there has yet been no estimate of the cost
of gasoline and oil produced from coal on a perfected quantity
production basis."
The Bureau is currently making an intensive investigation

of all major types of domestic coals to determine their ability
to yield gasoline and other oil products, it was learned.
Studies have been completed on yields from various coal
from four different regions of the country. The crude oil
produced from coal is similar to crude petroleum and yields
a relatively high percentage of gasoline and various oils,
the Bureau reported. "Some of these oils are of possible
industrial significance as sources of phenolic compounds and
solvents used in the lacquer and plastic industries," the
Bureau added.
Price changes follow:
April 7—Ohio Oil advanced Illinois Basin crude oil 2 cents a barrel to

$1.22 and eastern Illinois and western Indiana the same amount to $1.07.
April 10—Magnolia Petroleum met the $1.22 a barrel price set for Illinois

Basin crude by competitors.
April 10—Magnolia Petroleum announced a price of $1.23 for 34 gravity

and above in several fields in Louisana, including Lockport, Cameron
Meadows, Cameron Parish and West Gueydan.
April 10—Magnolia Petroleum posted Haynesville and Cotton Valley,

La., at $1.10 for 40 and above.
Prices of Typical Crude per Barrel at Wells

(All gravities where A.P.I, degrees are not shown)
Bradford, Pa - $2.30 Rodessa, Ark., 40 and above......$1.05
Corning, Pa 1.17 East Texas, Texas, 40 and over 1.15
Eastern Illinois 1.07 Kettleman Hills, 39 and over 1.19
Md-Cont't, Okla., 40 and above.. 1.15

REFINED PRODUCTS—SOCONY RAISES GASOLINE PRICES—
MID-CONTINENT BULK GAS MARKET UP—GULF BOOSTS
PRICES IN TEXAS—FUELOIL POSTINGS ADVANCE—MOTOR
FUEL STOCKS SHOW SEASONAL DECLINE

Rising demand plus subnormal inventories in some areas
brought further strengthening of the gasoline market in the
New York-New England area this week, with Socony-
Vacuum Oil posting an advance of lAc. a gallon in tank car—
dealer tank wagon and commercial consumer prices through¬
out this area with the exceptions of western New York and
metropolitan New York City.
The new schedule, which brings prices to more than 1 cent

a gallon against those ruling at the start of 1941, leaves
postings around A cent a gallon under the levels ruling at
this time a year ago. The Socony advance, effective April
9. was followed a day later by an announcement by Standard
of New Jersey of an advance of 3-10th cents a gallon in
tank car and tank wagon prices of motor fuel throughout
the State, with retail prices going up ^ cent a gallon.
Motor fuel prices in the mid-continent market moved up

again during the week, advances of A cent a gallon spreading
into the middle-west price structure. Regular grade gasoline
moved up to 4A to 5A cents a gallon, highest prices since
last July with prices in the middle-west markets A cent a
gallon under these levels. Refinery prices of kerosene and
No. 2 heating oil in the mid-continent and middle-west
markets have also firmed during the past week, advances
ranging from A to A cent a gallon.
Gulf Oil on April 8 posted an advance of A cent a gallon

in tank wagon prices of gasoline in the south Texas area,
lifting third-grade to 6 cents, regular 8 cents and premium
grades to 10 cents a gallon. Texas, Continental, Cities
Service, Magnolia Petroleum and Shell met the Gulf mark¬
ups. Olney Oil & Refining Co. lifted dock prices of gasoline
A cent a gallon in the north Texas refining district.
Advances of 3-10ths cent a gallon inMobilheat, all methods

of delivery, were posted April 8 by Socony-Vacuum Oil Co.
throughout New England, New York City and eastern
New York State. Prices for Mobilheat, all methods of
delivery, in most markets of New York State west of Tupper
Lake, Fort Plan and Stamford were advanced 2-10ths cent
a gallon.
The company also announced advances in most of the

posted prices of kerosene, all methods of delivery, on the
same date, of 2-10ths cent a gallon through Maine, New
Hampshire, Massachusetts and Rhode Island. In Vermont
and Connecticut as well as in upper New York State east of
Tupper Lake, Fort Plain and Stamford, excluding New
York City and surrounding territory, an advance of l-10th
cent a gallon was made in most of the posted prices of
kerosene, all methods of delivery.
Only sore spot in the general picture in the motor fuel

price structure was in Pittsburgh where the price-war that
has spread through much of the Alleghany area gained
momentum during the past week as wholesale prices were
cut 1 cent a gallon, which in turn brought about further
cuts in retail prices which in some instances dropped as low
as 13.9 cents a gallon.
Stocks of finished, unfinished and aviation gasoline showed

their first seasonal decline during the initial week of April,
dropping 615,000 barrels to 99,112,000 barrels, the American
Petroleum Institute reported. Since the total stocks re¬
ported include some 6,500,000 barrels of aviation gasoline,
motor fuel holdings of approximated 92,500,000 barrels are
more than 6,300,000 barrels under the total reported at this
time a year ago.
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Inventories of fuel oils continued to show the effect of the
constantly rising tide of industrial activity, inventories
dropped 1,906,000 barrels during the April 5 week of which
1,125,000 barrels was for gas oil and distillate and 781,000
barrels for residual fuel oil. Refinery operations were off
0.6 point to 83.5% of capacity, with daily average runs of
crude oil to stills dropping 25,000 barrels to 3,600,000
barrels.

Representative price changes follow:
April 7—Retail gas prices were cut 1 to 2 cents a gallon in Pittsburgh

as wholesale prices clipped 1 cent.
April 8—Socony-Vacuum Oil advanced Mobilheat 3-lOths cent a gallon

throughout New England. New York City and eastern New York State,
advances being limited to 2-10ths cent in other sections of this marketing
area.

April 8—Socony-Vacuum lifted kerosene prices 2-10ths cent a gallon in
Maine, New Hampshire, Massachusetts and Rhode Island. Vermont,
Connecticut and upper New York State prices were lifted l-10th cent a

gallon.
April 8—Mid-continent bulk gasoline prices moved up H cent a gal on

to 4M to 5H cents a gallon.
Apr! 9—Socony-Vacuum lifted tank car, dealer tank wagon and com-

merical consumer prices of gasoline lA cent a gallon throughout New York-
New England with the exception of metropolitan New York City and
western New York.

April 9—Gulf Oil lifted tank wagon prices of all grades of gasoline A
cent a gallon in southern Texas, all major units following advance.

U. S. Gasoline (Above 65 Octane), Tank Car Cots, F.O.B. Refinery

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures In Barrels)

Other Cities—

Chicago 5.045+.05
Gulf Coast .055
Tulsa MX-.05H

New York— i New York—
St. Oil N, J $.0625 Texas.... $.073
x ftocony-Vac .068 Shell East'n.. .069
Tide Wat. Oil 0731
x Branded.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— jNorth Texas $.04 I New Olreans. $.05^-.05H
(Bayonne) $.048lLos Angeles.... .03J4-.05|Tulsa .04 -.04H

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Harbor)— | California 24 plus D $1.251 Gulf Coast 5.80-.85
Bunker C_... 51.25 Phlla., Bunker C 1.25
Diesel 1.751 |

Gas Oil, F.O B, Refinery or Terminal

IChicago— ITulsa ..... S.02J*-.03
.$.04| 28.30 D $.053)
Gasoline, Service Station, Tax Included

x New York $.17|Newark ..-.$.166 IBuffalo.... .... $.17
* Brooklyn ,171 Boston ... ,185|Chlcago ... .17
* Not Including 2% city sales tax.

N. Y. (Bayonne)-
7 plus

Gas Utility Revenues Decrease in January
Revenues of manufactured and natural gas utilities

totaled $91,621,500 in January, a decrease of 1.4% from
the figure of $92,947,500 reported for January, 1940, a
month of abnormally low temperatures, it was announced
on April 4 by Alexander Forward, Managing Director of
the American Gas Association.
Revenues of the manufactured gas industry aggregated

$35,157,200 for the month, a decrease of 0.7%. The natural
gas utilities reported revenues of $56,464,300, a decrease of
1.9% from January, 1940.

Sales of manufactured gas reported for January amounted
to 37,949,600,000 cubic feet, a decrease of 0.6%, while
natural gas sales for the month were 151,963,100,000 cubic
feet, an increase of 1.4%. Sales of manufactured gas for
domestic cooking, water heating, refrigeration, &c., were
1.4% below a year ago, while sales for house-heating purposes
registered a loss of 7.2% over the preceding year.
Natural gas sales for industrial purposes amounted to

65,134,400,000 cubic feet, an increase of 8.3% from the
figure reported in January, 1940. Sales of natural gas for
generating electric power aggregated 13,787,000,000 cubic
feet, an increase of 6.8% from a year ago.

Daily Average Crude Oil Production for Week Ended
April 5, 1941, Declines 232,250 Barrels

The American Petroleum Institute estimates that the
daily average crude oil production for the week ended
April 5, 1941, was 3,514,300 barrels. This was a decline of
232,250 barrels from the output of the previous week. The
current week's figures were below the 3,709,300 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during April. Daily average produc¬
tion for the four weeks ended April 5, 1941, is estimated
at 3,651,100 barrels. The daily average output for the week
ended April 6, 1940, totaled 3,745,000 barrels. Further
details as reported by the Institute follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports, for the week ended April 5, totaled 1,802,000 barrels,
a daily average of 257,429 barrels, compared with a daily average of 414,286
barrels for the week ended March 29, and 292,071 barrels daily for the
four weeks ended April 5. These figures include all oil imported, whe her
bonded or for domestic use, but it is impossible to make the separation in
weekly statistics.
There were no receipts of California oil at either Atlantic or Gulf Coast

ports during the week ended April 5.
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, 3,600,000 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, 99,112,000 barrels of finished and
unfinished gasoline. The total amount of gasoline produced by all com¬
panies is estimated to have been 11,972,000 barrels during the week.

Oklahoma.
Kansas...,
Nebraska..

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

East Central Texas..
East Texas
Southwest Texas
Coastal Texas

Total Texas......

North Louisiana
Coastal Louisiana..

Total Louisiana

Arkansas

Mississippi........
Illinois ...

Indiana...........
Eastern (not inei. Illi¬
nois and Indiana)..

Michigan
Wyoming
Montana
Colorado
New Mexico

Total East of Calif.
California.....

Total United States

B.ofM.
Calcu¬
lated

Require¬
ments

CApril)

1
Actual Production

Four

Weeks
Ended

April 5,
1941

1

Slate
Allow¬

ables

Week
Ended

April 5,
1941

Change
from

Previous

Week

Week
Ended

April6,
1940

429,300
200,700
4,300

400,000
210,700

b 422,050
b 209,850
b 4,300

+ 13,600
—1,800

—50

408,300
211,000
4,350

413,300
175,350

70,600
99,050
30,000
208,300
75,550
297,600
191,600
229,500

■—6,850
—2,600
—600

—33,100
—2,350

—147,400
—18,600
—27,600

73,450
101,100
30,400
232,600
76,950

372,860
205,950
249,300

'

80,300
100,150
32,750

244,350
82,150

396,900
228,350
229,500

1,355,300 C1373 359 1,202,200 —239,100 1,342,600 1,394,450

70.400
235,500

—400

+ 250
70,400

233,450
68,000

214,700

299,700 300.893 306,900 —150 303,850 282,700

75,700
20,300
336,000
23,700

72,024 71,300
b 17,250
317,650
b 19,000

+ 350
—500

—7,550
—850

71,050
18,150

324,700
19,900

69,250
8,500

425,800
9,750

100.700
44,000
88,700
21,300
4,300

109,000 110,000

91,150
37,100
75,450
19,000
3,850

109,050

—2,050
—800

+ 1,100
+ 800

""

+ 50

90,450
37,750
76,350
18,850
3,750

107,750

96,750
63,300
61,600
17,500
4,000

112,550

lis: d 571,500
2,905,100
609,200

—236,950
+4,700

3,038,800
612,300

3,134,800
610,200

3.709,300 3,514,300 —232,250 3,651,100 3,745,000

a These are Bureau of Mines' calculations of the requirements of domestic crude
oil based upon certain premises outlined in Its detailed forecast for the month of
April, As requirements may be supplied either from stocks, or from new pro¬
duction, contemplated withdrawals from crude oil Inventories must be deducted
from the Bure au's estimated requirements to determine the amount of new crude
to be produced.
b Oklahoma. Kansas. Nebraska, Mississippi and Indiana figures are for week

ended 7 a. m„ April 2.
c This Is the net basic 30-day allowable as of April 1 but experience indicates

that It will Increase as new wells are completed, and If any upward revisions are
made. Panhandle shutdown days are April 6, 13, 26 and 30; East Texas. April 6.
6, 12, 13, 19, 20, 26, 27 and 30; schedule for rest of State same as East Texas but
with one additional day, April 9. Exemptions are few.
d Recommendation of Conservation Committee of California Oil Producers.

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

CRUDE RUN8 TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL
WEEK ENDED APRIL 5. 1941

(Figures in Thousands of Barrels of 42 Gallons Each)

Dailv Refin¬
ing Capacity

Crude Runs
to Stills

Gasoline

Produc'n
at Re¬

fineries
Ind.

Natural

Blended

Stocks
Fin¬

ished dk

Unfin¬
ished
Gaso¬

line

a Stocks

of
Gas

Oil

and

Dis¬

tillates

a Stocks

of Re¬
sidual
Fuel

Oil

EStocks
Avia¬

tion

Gaso¬

line

District Po¬
ten¬

tial
Rate

P. C.
Re¬

port¬
ing

Daily
Aver.

P. c.
Oper¬
ated

East Coast...

Appalachian..
Ind., 111., Ky.
Okla., Kans.,
Missouri...

Inland Texas-
Texas Gulf...
Louisiana Gulf
No. La. & Ark

Rocky Mtn..
California

643
156
743

420
280

1,071
164
101
121

836

100.0
91.0
90.2

76.9
59.6
89.2

97.6
51.5
56.0
87.3

601
125

560

290
112

846
135

42

47

508

93.5
88.0
83.6

89.8
67.1
88.6
84.4
80.8
69.1
69.6

1,645
434

2,058

1,102
550

2,761
292
135

210
1,450

20,322
3,178
19,570

8,858
2,266
15,842
3,431
592

1,750
16,298

7,425
394

2,289

1,165
326

5,190
1,019
311

171

10,044

7,984
442

2,873

1,921
1,398
7,066
2,227
569

461

68,785

E. C'st
558

Inter*r

911
G. C'st

3,319

Calif.

1,489

Reported
Est. unreptd.

86.2 3,266
334

83.5 10,637
1,335

92,107
7,005

28,334
490

93,726
1,645

6,277
250

•Est. tot.U.S.
Apr. 6, '41
Mar. 29.'41

4,535
4,535

3,600
3,625

11,972
12,060

e99,112
99,727

28,824
29,949

95,371
96,152

6,627
6,462

♦U.S. B.ofM.

April 5, '40. c3,560 dll,291 103,690 23,353 102,784 4,725

♦Estimated Bureau of Mines' basis, a At refineries, bulk terminals, In transit
and pipe lines, b Included In finished and unfinished gasoline total, c March-
April, 1940, dally average, d This is a week's production based on the U. S.
Bureau of Mines, March-April, 1940, daily average, e Finished 91,532,006 bbl.,
unfinished 7,580,000 bbl.

♦

Weekly Coal Production Statistics
The current weekly report of the Bituminous Coal Division

U. S. Department of the Interior, revealed that production
of soft coal in the final week of March reached a total of

11,800,000 net tons. This brings the output in the first
quarter of 1941 to an indicated total approximately 15,-
000,000 tons above that in 1940.
The U. S. Department of the Interior reported that

Pennsylvania anthracite for the week ended March 29 was
estimated at 1,084,000 tons. This was a decrease of
21,000 tons from the week of March 22. Compared with
the corresponding week of 1940, however, there was an
increase of 183,000 tons.
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM

(In Thousands of Net Tons)

Week Ended Calendar Year to Dale c

Mar. 29

1941
Mar.22
1941

Mar.30
1940 1941 1940 1929

Bituminous Coal a—

Total, including mine fuel
Daily average

Crude Petroleum b—

Coal equivalent of weekly output

11,800
1,967

6,001

11,400
1,900

5,896

8,420
1,403

6,153

135,419
1,759

74,924

119,497
1*552

, 77,356

142,329
1,839

55,283

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, b Total barrels produced during tne week converted to
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equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B. t. u. per
pound of coal. Note that most of the supply of petroleum products is not directly
competitive with coal. (Minerals Yearbook, 1939, page 702.) c Sum of 13 full
weeks ended March 29, 1941, and corresponding 13 weeks of 1940 and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND

BEEHIVE COKE

(In Net Tons)

Week Ended Calendar Year to Date

Mar. 29
1941

Mar. 22
1941

Mar. 30
1940 1941 1940 c 1929 c

Penna .Anthracite—

Total, including col¬
liery fuel,a

Comrn'l production b
Beehive Coke—

United States total._
Daily average

1,084,000
1,030,000

137,200
22,867

1,105,000
1,050,000

137,900
22,983

901,000
856,000

32,000
5,333

13,851,000
13,160,000

1,583,500
20.836

12,471,000
11,847,000

511,800
6,734

18.085,000
16,783,000

1.545,700
20,338

a Includes washery and dredge coal, and coal shipped by truck from authorized
operations, b Excludes colliery fuel, c Adjusted to comparable periods in the
three years. ; . ;.:y.

ESTIMATED WEEKLY PRODUCTION OF COAL. BY STATES

(The current weekly estimates are based on railroad carloadlnga and river ship¬
ments and are subject to revision on receipt of monthly tonnage reports from district
and State sources or of flnal annual returns from the operators.)

(In Thousands of Net Tons)

Week Ended—
State Mar.,

Mar. 22 Mar. 15 Mar. 23 Mar. 25 Mar. 23 Avge.
1941 1941 1940 1939 1929 1923e

Alaska 4 4 3 3 f f
Alabama.. 370 361 284 259 332 423
Arkansas and Oklahoma 73 70 24 18 41 77
Colorado 143 167 103 99 152 195
Georgia and North Carolina 1 1 1 1 f f
Illinois 1,350 1,263 939 886 904 1,684
Indiana 595 570 335 350 337 575
Iowa 72 67 55 63 59 122
Kansas and Missouri 200 206 123 100 102 144

Kentucky—Eastern 925 901 642 641 634 560
Western 255 242 154 136 225 215

Maryland 40 38 31 38 51 52

Michigan 13 12 12 13 14 32
Montana 76 69 44 43 46 68
New Mexico

, '.i 29 28 16 24 44 53
North and South Dakota 55 42 38 28 f20 f34
Ohio 632 ■" 624 393 425 321 740
Pennsylvania bituminous 2,775 2,770 1,992 1,894 2,630 3,249
Tennessee 147 146 99 100 95 118
Texas 8 10 12 14 19

'

19
Utah 82 76 49 48 70 68
Virginia 356 351 251 236 208 230
Washington 40 35 25 30 42 74
West Virginia—Southern a 2,180 2,160 1,701 1,436 1,470 1,172
Northern b 835 812 597 565 643 717

Wyoming 142 125 89 90 100 136
Other Western States.c 2 * 1 1 14 f7

Total bituminous coal 11,400 11,150 8,013 7,541 8,563 10,764
Pennsylvania anthracite.d. 1,105 1,096 849 800 1,090 2,040

Total, all coal 12,505 12,246 8,862 8,341 9,653 12,804

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

March Production and Shipments of Slab Zinc

The American Zirc Institute on April 5 released the fol¬
lowing tabulation of slab zinc statistics:

SLAB ZINC STATISTICS (ALL GRADES)—1929-1941

(Tons of 2,000 Pounds)

Year 1929
Year 1930.
Year 1931.
Year 1932
Year 1933.
Year 1934.
Year 1935.
Year 1936.
Year 1937.
Year 1938.
Year 1939.

194®

January
February ..
March

April

May

June

July

August

September-

October

November.

December.

Total for yr.

Monthly avge

1941

January

February

March

Produced

During
Period

631,601
504,463
300,738
213,531
324,705
366.933
431,499
523,166
589,619
456,990
538,198

52.399
53.387
56,184

53.055

51,457

48,213

52,098

51,010

52,869

56,372

56,459

59,883

643,386
53,616

60,360

56,334

63,366

Shipped
During
Period

602,601
436,275
314,514
218,517
344,001
352.683
465,746
561.969
569,241
395,554
598,972

54,862
51,050
49,909

46,803

57,224

53,935

57,606

64,065

67,650

65,713

62,295

65,385

696,497
58,041

63,272

59,220

63,483

Stock at

End of
Period

75,430
143,618
129,842
124,856
105,560
119,830
83.758
44,955
65,333
126,769
65,995

63,532
65.869
72,144

78.386

72.629

66,907

61,399

48,344

33,563

24,222

18,386

12,884

9,972

7,086

6.969

(a)
Shipped
for

Export

6,352
196
41
170
239

148
59
0

0
20

0

12,823

Retorts

Operat¬
ing End
of Period

57,999
31,240
19,875
21,023
27,190
32,944
38.329
42,965
48,812
38.793
48,159

47.287
47,188
49,744
*44,802
49,805
*44,936
48,989
*44.179

46,577
*41,834
47,545
*42,498
50,715
*44,427
53.164
*47.705
53,979
*48,680
55,228
*50,008
55.288
*50.169

58,000
*51,754
59,688
*53.416
61,224
*54,543

Average
Retorts

During
Period

68,491
47,769
23,099
18,560
23.653
28,887
32,341
37,915
45.383
34,583
39,333

47,863
47,287
49,513
*44,727
49,524
*44,665
49,197
♦44,387
46,536
*41,793
47,231
*42,216
48,991
*42,884
52,444
*47,179
53,552
*48,253
54,718
*49,438
55,229
*50,110

50,174

57,160
*51,097
58,842
*52,627
60,513
*53,995

Unfilled
Orders
End of
Period

18,586
26,651
18,273
8,478
15,978
30,783
51,186
78,626
48,339
40,829
63.751

36,808
47,496
34,580

45,326

55,389

59.043

63,726

69,508

95,445

116,420

126,120

125,132

121,026

108,151

97,638

foreign concentrates shipped for export, inadvertently Included, and to include
all production from foreign concentrates when shipped for domestic consumption.
* Equivalent retorts computed on 24-hour basis, a Export shipments Included

in total shipments.
♦

Preliminary Estimates of Production of Coal for Month
of March, 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 coal output
during the month of March, 1941, amounted to 48,250,000
net tons, compared with 35,244,000 net tons in the corre¬

sponding month of 1940 and 41,695,000 tons in February,
1941. Anthracite production during March, 1941, totaled
4,596,000 net tons, as against 3,773,000 tons a year ago
and 4,432,000 tons in February, 1941. The consolidated
statement of the two aforementioned organizations follows:

Total

for
Month

(Net Tons)

Number

of
Working
Days

Average per

Working
Day

(Net Tons)

Col. Year
to End of
March

(Net Tons)

March, 1941 (Preliminary)—
Bituminous coal .a.

Anthracite_b .

48,250,000
4,596,000
596,100

41,695,000
4,432,000
496,400

35,244,000
3,773,000
135,100

26

24

26

1,856,000
14,ob~5"666
1,606,000Beehive coke ..

February, 1941 (Revised)—
Bituminous coal.a
Anthraclte.b

1,737,000

Beehive coke

12",94l".0bb
528,700

March, 1940 (Revised)—
Bituminous coal .a.
Anthraclte.b
Beehive coke

1,356,000

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 coa- 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.

Note—To reflect a true picture of the domestic slab zinc situation under existing
conditions, the 1940 figures have been adjusted to eliminate some production from

Non-Ferrous Metals—Lead Producers Asked to Halt
Price Advance—Ceiling on Copper Expected

"Metal and Mineral Markets" in its issue of April 10
reported that attention again was directed toward develop¬
ments in Washington aimed at stabilizing prices. Lead
producers were surprised when a price warning was issued
by the authorities that pointed toward a ceiling for the
present of 5.85c., New York. Copper producers deliberated
in Washington all day on April 9, and the outcome of the
discussions may result in a price ceiling on copper of 12c.,
Valley. Zinc statistics for March showed a gain in produc¬
tion. Tin showed little change. Quicksilver quotations
on spot were a little higher than in the preceding week.
The publication further reported:

Copper

Primary producers and custom smelters were invited to attend a meeting
in Washington on Wednesday, April 9, to discuss the price situation in
copper. In the industry this notification was looked upon as a move
pointing toward the possible elimination of so-called premium copper.
Leon Henderson, of the Price Stabilization Division of NDAC, stated that
the authorities are considering the advisability of fixing ceiling prices on

both primary and secondary copper based on 12c., Valley, for electrolytic.
Late April 9 the news coming out of the meeting in Washington indicated

that the market would be stabilized at 12c. The question of handUng
existing contracts came in for wide discussion, particularly as the authorities
suggested that the fixed price level be made retroactive.

Sales in the domestic market for the last week involved 21,765 tons,

raising the total for the month so far to 26,980 tons. Large producers held
to the 12c. basis, but custom smelters sold metal at 12He. As the week
ended offerings of copper at above 12c. virtually disappeared. A location
of copper by the Metals Reserve for April has been completed and notices
went out on April 9.1 It is believed that more than 50,000 tons of Govern¬
ment-owned copper will be shipped this month. This quantity includes
20,000 tons of French copper stored here that was acquired recently, mmi

Lead

A'declaration that it may soon be necessary to establish a price ceiling
on lead was issued April 5 by Leon Henderson, Commissioner of Price
Stabilization. The authorities in Washington believe that the increased
demand for lead is due in great part to unnecessary large forward buying
and stocking up by consumers. Domestic production, plus available sup¬
plies of foreign lead from Mexico, Canada, Australia, and South America,
are much more than adequate to meet real consumption at current levels,
Mr. Henderson said. In view of this situation, he has requested the leading
producers to refrain from further increases in the price.
The announcement from Washington moderated the views of both buyers

and sellers, though demand remained in excess of offerings up to the end
of the week. Most operators in lead expected a ceiling of at lesst 6c.,
and some of the activity of recent weeks undoubtedly was inspired by this
thought. Total lead sales for the week ended April 5 came to slightly more
than 30,000 tons, the large tonnage including average price contracts and
other pricings.

Sales of common lead for the week ended April 9, all on a fixed price
basis, totaled 8,213 tons, against 14,926 tons in the preceding comparable
period. The quotation held at 5.85c., New York, which was also the
contract settling basis of the American Smelting & Refining Co., and at
5.70c., St. Louis.

Zinc

Sales by the PrimeWestern division for the week ended April 5 amounted
to 6,341 tons, against 3,302 tons in the week previous. Shipments of the
common grades for the last week totaled 6,169 tons, against 5,368 tons
in the week previous. The backlog dropped slightly, to 94,191 tons. The
price situation was unchanged, producers holding to the basis of 7He.,
St. Louis, for Prime Western.

| " Tin
Demand for tin was fair, but with the situation in the Far East less dis¬

turbing, the price averaged a little lower last week, compared with the
week previous. Arrivals of tin continue in substantial volume and the
industry feels that about 15 months' supply has been provided for.
Tin-plate operations are holding at around 85% of capacity.
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Straits tin for future arrival was as follows: MERCHANT IRON MADE, DAILY RATE—NET TONS

April 3.
April 4.
April 5.
April 7.
April 8.
April 9.

April May June July

51.500 51.2.50 51.125 50.875

51.625 51.250 51.125 51.000

51.625 51.250 51.125 51.COO

51.625 51.2.50 51.125 51.000

51.375 51.125 51.000 50.875

51.375 51.125 51.000 50.875

Chinese tin, 99%, spot, was nominally as follows: April 3, 51.000c.;
April 4, 51.125c.; April 5, 51.125c.; April 7, 51.125c.; April 8, 51.000c.;
April 9. 51.000c.

DAILY PRICES OF METALS ("E. A M. J." QUOTATIONS)

Electrolytic Copper Strailt Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York 81. Louie Bi. Louie

April 3
April 4
April 5
April 7
April 8
April 9

Average..

11.925
11.900
11.850
11.875
11.825
11.825

10.900
10.950
11.000
10.9.50
10.950
10.950

61.625
51.750
61.750
51.750
51.625
51.625

5.85
5.85
5.85
6.85

5.85
5.85

5.70
5.70

5.70
5.70

5.70
5.70

7.25
7.25
7.25
7.25

7.25

7.25

11.867 10.950 51.688 5.85 6.70 7.25

Average prices for calendar week ended April 5 are: Domestic copper
f.o.b. refinery, 11.850c.; export copper, f.o.b. refinery, 10.908c.; Straits
tin, 51.729c.; New York lead, 5.850c.; St. Louis lead, 5.700c.; St. Louis
zinc, 7.250c.; and silver, 34.750c.
The above quotations are "M. A M. M.'s" appraisal of the major United States

markets, based on sales reported by producers and agencies. Tbey are reduced to
the basis of cash, New York or St. Louis, as noted. All prices are In cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries; tin quotations are for prompt delivery only.
In the 'rade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers' plants. As delivery charges vary with the destination,
the figures shown above sre net prices at refineries on the Atlantic seaboard. De¬
livered prices in New England average 0.225c. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantic

seaboard. On foreign business, owing to the European War, most sellers are
restricting offerings to Las. transactions, dollar basis. Quotations, for the present
reflect this change in method of doing business. A total of .05 cents is deducted
from f.ajB. basis (lighterage. Ac.) to arrive at the f.o.b. refinery quotation

Due to the European war the usual table of daily London
prices is not available. Prices on standard tin, the ooly
prices given, however, are as follows: April 3, spot, £267%,
three months, £265%; April 4, spot, £268%, three months,
£266%; April 7, spot, £269, three months, £266%; April
8, spot, £268%, three months, £265%; and April 9. spot,
£267%, three months, £264%.

Pig Iron Production Up 2.8% in March
The April 10 issue of the "Iron Age" reported that pro-

duction of coke pig iron in March totaled 4,704,135 net tons,
a new peak, compared with 4,197,872 tons in February and
with 3,270,499 tons in March, 1910. "WWXiJB

The daily average output last month was 152,750 tons, a
gain of 2.8% over the February daily average of 148,555
tons. The operating rate in March was 96.9% of capacity,
against 95.2% in February.
On April 1 there were 205 furnaces in blast, a net gain of

3 over the 202 that were in blast on March 1.

Four furnaces were put in blast as follows: Bethlehem
Steel Co., one at Buffalo; Carnegie-Illinois Steel Corp.,
one at Youngstown; National Tube Co., one at Lorain;
and Youngstown Sheet & Tube Co., one at South Chicago.
One furnace went out of blast, a Fairfield, Ala., stack of
Tennessee Coal, Iron & Railroad Co.

PRODUCTION OF COKE PIG IRON AND FERROMANGANESE

NET TONS

Pig Iron x Ferromanganese y

1941 1940 1941 1940

January _ _ 4,663,695
4,197,872
4,704,135

4,032,022
3,311,480
3,270,499
3,137,019
3,513,683
3,818,897

35.337
33,627
55,460

43,240
38,720
46,260
43,384
44,973
44,631

February
March

April
May .

June

Half year

July

21,083,600 ' 261,208

4,053,945
4,238,041
4,176,527
4,445,961
4,403,230
4,547,602

43,341
37,003
33,024
32;270
31,155
35,666

August...
September
October
November.
December

Year 46,948,906 473,667

x These totals do not include charcoal pig iron, y Included in pig iron figures.

1941 1940
1939

Net

Tons
%

Capacity
Net

Tons
%

Capacity

January 150,441
149,924
151,745

95.5
95.2

96.9

130,061
114,189
105,500
104,567
113,305
127,297

85.8
75.1

68.9
68.6
74.8

83.9

78,596
82,407
86,516
76,764
62,052
79,089

February
March
April .

1111111111*4«1i11<is'S3
Half year —- 118,844 76.1 77,486

July
—

130,772
136,711
139,218
143,418
146,774
142,407

86.3
90.4
92.2

94.8
97.1
94.4

85,130
96,096
107,466
131,061
138,877
136,146

August
September
October
November
December

Year — 127,912 84.4 96,760

January
February
March -

April
May——— ——-

June

July
August
September.——
October
November......—.
December

1941

20,812
21,254
23,069

1940

16,475
14,773
11,760
13,656
16.521
13,662
16,619
17,395
17,571
18,694
22,792
19,779

1939

11,875
10,793
10,025
9,529
7,883
8,527
9,404
11,225
12,648
16,409
16,642
16.912

1938

11.911
9,916
9,547
9,266
7,203
6,020
6,154
7.408
12,550
12,095
14,793
10,266

1937

18,039
18,496
18,432
16,259
21,821
17,774
21,962
19,971
22,473
21,224
17,541
12,280

March Steel Output Sets New Peak
Steel production during March established a new record

of 7,146,372 net tons, equivalent to 100.0% of the rated
capacity of the industry, it is revealed in a report released
April 10, 1941 by the American Iron and Steel Institute.
The March total was 14% above output of 6,250,413 tons

of steel in the short month of February, and exceeded by
63% the total of 4,390,090 tons produced in March, 1940.
Total steel production in the first quarter of this year like¬

wise reached a new peak of 20,339,869 tons, an average of
98.0% of capacity. Output for the quarter was close to 40%
above the first quarter of 1940 when production was 14,-
685,960 tons, or 72.4% of capacity.
Operations at 100% of rated capacity, such as took place

during March, do not represent a production ceiling for the
industry. The rated capacity is the sum total of maximum
output attained in recent years by each furnace in the in¬
dustry, less a deduction of about 11% taken off for shut¬
downs and repairs.
In practice, the steel industry could, by reducing the length

of its shutdowns, lift output as much as 2.5% above rated
capacity in a year, and for shorter periods it could probably
operate at an even higher rate.
During March, the tonnage of steel produced represented

an average output of 1,613,177 tons per week, which com¬
pares with average output of 1,562,603 tons per week in
February and with 990,991 tons per week in March, 1940.
Average rate of operation in February was 96.8% of capacity,
as against 63.5% in March a year ago.
PRODUCTION OF OPEN HEARTH, BESSEMER AND ELECTRIC STEEL

INGOTS AND STEEL FOR CASTINGS

Period

Estimated Production-
All Companies

Calculated

Weekly
Production, All
Companies
INet Tons)

Number of
Weeks in

MonthNet

Tons

Percent of
Capacity

1941-a

January
February
March

First quarter.
1940—b

January
February
March

First quarter

April
May.... .... —

June

Second quarter

First six months

July
August
September

Third quarter

6,943,084
6,250,413
7,146,372

97.1
96.8
100.0

1,567,288
1,562,603
1,613,177

4.43
4.00

4.43

20,339,869

5,768,729
4,527,141
4,390,090

98.0

83.4
70.0

63.5

1,581,638

1,302,196
1,093,512
990,991

12.86

4.43
4.14
4.43

14,685,960 72.4 1,129,689 13.00

4,100,722
4,967,033
5,659,725

61.2
71.8

84.5

955,879
1,121,226
1,319,283

4.29
4.43

4.29

14,727,480 72.5 1,132,012 13.01

29,413,440 72.4 1,130,851 26.01

5,727,485
6.187,286
6,056,941

83.0
89.5
90.7

1,295,811
1,396,679
1,415,173

4.42
4.43

4.28

17,971,712 87.7 1,368,752 13.13

Nine months

October..
November

December

Fourth quarter

Total

47,385,152 77.6 1,210,658 39.14

6,643,975
6,470,243
6,493,849

96.1
96.6
94.1

1,499,769
*

1,508,215
1,469,197

4.43
4.29

4.42

19,608,067 95.6 1,492,243 13.14

66.993.219 82.1 1.281.431 52.28

a Based on reports by companies wbicb 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, 1,561,097 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,
i,613,892 net tons; based on annual capacities as of Dec. 31, 1940, as follows:
Open hearth, 74,565,510 net tons; Bessemer, 6,996,520 net tons; electric, 2,586,320
net tons.

United States Steel Corp., Shipments 11.1% Above
February

Shipments of finished steel products by subsidiary com¬
panies of the United States Steel Corp. for the month of
March, 1941, totaled 1,720,366 net tons.
The March shipments, which represent an all-time high

(the previous highest month on record was May, 1929, when
1,701,874 net tons were shipped), compare with 1,548,451
net tons in the preceding month (February) an increase of
171,915 net tons, and with 931,905 net tons in the correspond¬
ing month in 1940 (March) an increase of 788,461 net tons.
For the year 1941 to date, shipments were 4,951,271 net

tons compared with 3,086,753 net tons in the comparable
period of 1940, an increase of 1,864,518 net tons.
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In the table below we list the figures by months for various
periods since January, 1929:

January
February..
March....

April
May. .
June

July
August
September
October
November
December

Tot. by mos.

Yearly adjust..

Total

1941 1940 1939 1938 1932 1929

1,682,454
1,548,451
1,720,366

1,145,592
1,009,256
931,905
907.904

1,084,057
1,209.684
1.296,887
1,455,604
1,392,838
1,572,408
1,425,352
1,544,623

870,866
747,427
845,108
771.752
795.689
607,562
745,364
885.636

1.086,683
1,345,855
1,406.205
1,443.969

570.264

522,395
627,047
550.551
509,811
524.994
484,611
615,521
635,645
730,312

749,328
765.868

464,524
449,418
422,117
429,965
369.882
355,575
294,764
316,417
340,610
336.726
299,076
250.008

1.364.801
1.388.407
1.605,510
1,617.302
1.701.874
1,529.241
1,480,008
1,500.281
1,262.874
1,333.385
1,110.050
931,744

1

1

1

1

1

1

1

I

1

1

I

t

1

I

I

III
1

I

14,976,110
37,639

11,752,116
*44,865

7,286,347
29,159

4,329,082
*5,237

16,825,477
*12,827

15,013,749 11.707,251 7,315,506 4,323,845 16,812,650

Low

$23.45 Jan
22.61

20.61

19.61
20.25
18.73

17.83
16.90
13.56
13.56
14.79
15.90

18.21

2

Jan. 2

Sept 12
July 6
Feb. 16
Aug. 11
May 14
Jan. 27

Jan. 3

Dec. 6
Dec. 15
Dec. 16
Dec. 17

1 heavy melting stee
Pittsburgh, Philadelphia,

* Decrease.
Note—The monthly shipments as currently reported during the year 1940, are

subject to adjustments reflecting annual tonnage reconciliations. These will be
comprehended In the cumulative yearly shipments as stated in the annual report.

Steel Price Question Raised by National Steel Corp.
Wage Increase

The "Iron Age" in its issue of April 10 reported that
although the threatened strike at plants of the United States
Steel Corp. has been averted, temporarily at least, pig iron
and steel output will be affected shortly unless there is a

speedy settlement of the coal miners strike and resumption
of mining operations. The "Iron Age" further stated:
One blast furnace at the Edgar Thomson Works of the Carnegie-Illinois

Steel Corp. at Braddock, Pa., which depends on beehive coke, has been shut
down and other furnaces may be forced to bank the latter part of this week
unless a supply of coal is shipped to beehive ovens in Western Pennsylvania .

While the number of blast furnaces wholly dependent on beehive coke is
negligible, because the majority use by-product coke, any work stoppage
at this time seriously threatens maximum output of steel.
The Ford Motor Co. strike has resulted in the banking of blast furnaces

and the shutting down of all open hearths, resulting in a reduction of 15
points in the Detroit district rate to 73lA%- This stoppage, in turn,
accounts mainly for a decline of one point to 99% in the average rate for
the industry. There have been lesser decreases in steel output in the
Chicago, Youngstown and Southern Ohio districts, chiefly because of repair
shutdowns, and increases at Buffalo and Cleveland.
The surprise announcement by the National Steel Corp. of a wage in¬

crease of 10 cents per hour, just as negotiations were being resumed between
the Carnegie-Illinois Steel Corp. and the Steel Workers Organizing Com¬
mittee, under an arrangement whereby the deadline was set ahead to

April 15, raises anew the question of steel prices.
It has consistently been the contention of steel companies that a wage

increase not in excess of 5 cents per hour might be absorbed without increas¬
ing prices, but that a rise in excess of 5 cents would necessitate higher prices
unless profit margins are to be seriously depleted.
The real bone of contention in the U. S. Steel-SWOC discussions has

not been wages, however, but the checkoff payment of dues, to which
the entire steel industry is utterly opposed. At the time the National
Steel announcement was made it was said that the SWOC demands were

about to be settled on the basis of 8 cents per hour without the checkoff.
No other steel company has as yet followed the lead of National Steel. If

the major steel companies raise wages and do not increase prices, there is
the possibility that some of the smaller, non-integrated companies will be
forced to do so in self protection.
It is estimated in that trade that a 10 cent per hour increase applied

throughout the North plus the additional coal mining cost caused by higher
wages in that field will add $2 to S3 a ton to the cost of finished steel prod¬
ucts. Moreover, there may also be an advance in iron ore prices. A 16%
rise in the base wage of ore miners would add about 20 cents a ton to the
cost of ore. Although the Great Lakes ore carrying season has opened with
the arrival of some boats at Lower Lake ports, the season's ore prices are

being withheld until the wage question is definitely settled."
An almost complete cessation of trading in iron and steel scrap has

followed the announcement of government-fixed prices. One of the most

confusing features of the price schedule was the ruling that all contracts
entered into before April 3 shall be completed by April 10. Scrap dealers
have appealed for an extension of 30 or 60 days on contract commitments,
while many buyers and sellers assert they have no intention of abrogating
legal contracts, and it is believed that the Price Stabilization Division will

make exceptions in bona fide contract cases. On many grades of scrap
that have been commonly traded no government prices were announced, ,

and for the first time in the history of the scrap trade there are no quotations
that can be published as there will be no transactions until the situation is

clarified. .

Steel orders are pouring in to the mills at an undiminished rate, in some

instances in excess of March tonnage. Curbs are being applied in various
directions. For example the automobile industry has been told that it
cannot have as large a tonnage of steel as it desires for 1942 models to be

produced in the last half. Further extension of priority and price control
from Washington appears to be certain.

THE ' IRON AGE" COMPOSITE PRICES

Finished Steel

April 8, 1941, 2.261c. a Lb. "
One week ago 2.261c.
One month ago 2.261c.
One year ago .2.261c.

I Based on steel bars, beams, tank plates,
wire, rails, black pipe, sheets and hot
rolled strips. These pi oducte represent
85% ol the United Stat,' vitpuv.

High Low

1940 _2.261c. Jan. 2 2.211c Apr 16
1939 2.286c. 3 2 236c Mar 16
1938 2.512c. May 17 2 211c. Oct. 18
1937 2.612c. Mar 9 2.249c Jan. 4
1936 2.249c. Dec. 28 2.016c. Mar. 10
1935 2.062c. Oct. 1 2.056c. Jan. 8
1934 2.118c. Apr. 24 1.945c. Jan. 2
1933 1.953c. Oct. 3 1.792c. May 2
1932 1.915c. Sept. 6 1.870c. Mar. 15
1931 1.981c. Jan. 13 1.883c, Dec. 29
1930 2.192c. Jan. 7 1.962c. Dec. 9
1929 2.236c. May 28 2.192c. Oct. 29

Pig Iron

April 8, 1941, $23.61 a Gross Ten (Based on average lor basic Iron at Valley
One week ago $23.61] furnace and foundry Iron at Chicago,
One month ago 23.451 Philadelphia, Buffalo, Valley, and
One year ago..— ......... 22.611 Southern Iron at Cincinnati.

, High
1941 $23.61 Mar. 201940 23 45 Dec. 231939 22.61 Sept. 191938 ... 23.25 June 211937 23.25 Mar. 91936 19.74 Nov. 241935 18.84 Nov. 51934 17 90 May 11933 16.90 Dec. 51932 14.81 Jan. 51931 15.90 Jan. 61930 18.21 Jan. 71929 18.71 May 14

Steel Scrap

April 8, 1941, $19.17 a Gross Ton (Based on No.
One week ago.... $20.25] quotations at
One month ago.... 20.331 and Chicago.
One year ago 16.041

High Low1941 $22.00 Jan. 7 $19.17 Apr. 101940 21.83 Deo. 30 16 04 Apr. 91939 22.50 Oct. 3 14.08 May 161938 15.00 Nov. 22 11.00 June 71937 21.92 Mar. 30 12.92 Nov. 101936 17.75 Dec. 21 12.67 June 91935 13.42 Deo. 10 10.33 Apr. 291934 13.00 Mar. 13 9.50 Sept. 251933 12.25 Aug. 8 6.75 Jan. 31932 8.50 Jan. 12 6.43 July 51931 11.33 Jan. 6 8.60 Deo. 291930 15.00 Feb. 18 11.25 Deo. 9
1929 17.58 Jan. 29 14.08 Deo. S

The American Iron and Steel Institute on April 7 an¬

nounced that telegraphic reports which it had received in¬
dicated that operating rate of steel companies having 96%
of the steel capacity of the industry will be 99.3% of capacity
for the week beginning April 7, compared with 99.2% one
week ago, 98.8% one month ago, and 61.3% one year ago.
This represents an increase of 0.1 point, or 0.1%, from the
preceding week. Weekly indicated rates of steel opera¬
tions since March 4, 1940, follow:

1940—

Mar. 4 64.6%
Mar. 11 64.7%
Mar. 18 62.4%
Mar 25 60 7%
Apr. 1 61 .7%
Apr. 8 61.3%
Apr. 15 60.93*
Apr 22 60.0%
Apr. 29 61.8%
May 6 65.8%
May 13 70.0%
May 20 73.0%
May 27 76.9%
June 3 80.3%
June 10 84.6%

1940—

lune 17 87.7%)
fune 24_„J__86.5%
luly 1 74.2%
luly 8 __.86.4%
July 15 86.8%
July 22 88 2%
July 29 90.4%
Aug. 5 90.5%
Aug. 12 89.5%
Aug. 19 89.7%
Aug. 26 91.3%
Sept. 2 82.5%
Sept. 9 91.9%
Sept. 16 92.9%
Sept. 23 92.5%

1940—

Sept. 30 92.6%
Oct. 7 94.2%
Oct. 14 94.4%
Oct. 21 94.9%
Oct. 28 95.7%
Nov. 4 96 0%
Nov. 11 96.1%
Nov. 18 96.6%
Nov. 25 96 6%
Deo. 2 96.9%
Deo. 9 96 0%
Dec. 16 96.8%
Dec. 23 80.8%
Dec. 30 95.9%

1941—

Jan. 6 97.2%
Jan. 13 98.5%
Jan. 20 96.5%
Jan. 27 97.1%
Feb. 3 96.9%
Feb. 10 97.1%
Feb. 17 94.6%
Feb. 24 96.3%
Mer. 3 97 5%
Mar. 10 98.8%
Mar. 17 99.4%
Mar. 24 99.8%
Mar. 31 99.2%
Apr. 7 99.3%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on April 7, stated:
Problems of steel supply are being dwarfed by other more vital issues

such as the epidemic of strikes, shortages of nonferrous metals and other
materials used in the steel industry and shortages of skilled labor. De¬
spite lengthening deliveries, sold out conditions over 1941 on some items
and many general dislocations steelmakers are more convinced than ever
that eventually there will be a sufficiency of steel. Working week in and
week out at near full capacity of over 80,000,000 tons yearly mills produce
a fairly stupendous amount of steel.
Strikes at the Ford Motor Co., which accounts for about a third of the

steel production at Detroit, largely caused a drop of 1}4 points to 98% in
the national rate last week.

Many predict that by early summer present worried conditions will have
given place to calm. By then most consumers should have places on order
books for the rest of 1941. Moreover consumers will have become educated
in anticipating needs several months ahead as previously they did for only
a few weeks hence. Again each week sees new or remodeled steelmaking
equipment in operation.

Relieving the tension is the request of the British that Americans sus¬
pend shipments for two months on all carbon steels, concentrating on alloy
steels, drop forgings, pig iron and scrap. Moreover new British purchas¬
ing here has been much below expectations at the start of the year, the de¬
sire to conserve cargo space being responsible.
Makers of stainless steel find the nickel supply a bit more free and with

with future trend favorable. Stocks of galvanized products at several
storage points are liberal and substitutions of other materials prevent undue
hardships.
A comparatively new demand is for chromium molybdenum plates,

quarter-inch thick, for armor plate for airplains, a material which is scarce.
Producers constantly receive better checks on actual steel supplies of

their customers. One method is questionnaires but a more positive method
is having salesmen, who no longer function primarily to sell, visit customers
and check up on stocks. Such checking makes for more intelligent ration¬
ing.

Washington will soon inquire for 300 vessels in addition to 200 previously
awarded, the new lot to require about 825,000 tons of steel, largely plates.
About 335,000 tons of plates will be needed by the Sun Shipbuilding Co.,
Chester, Pa., for 72 tankers and 12 cargo ships, a part of the program of
the Maritime Commission. The Navy has recently purchased 70,000
tons of plates as part of its regular six months' miscellaneous requirements.
For five ore carriers for service on the Great Lakes 30,000 tonsTof plates

will be required, some of these ships to be of record size. Already limited
boat service between Cleveland and Detroit has been established through
the ice while some ore boats have been sent up the lakes, indicating the
earliest start of ore carrying on record. Never were mines and docks'better
prepared for an anticipated record ore season, predictions ranging^around
75,000,000 tons. -1
Steelmakers comment that never have banks been more liberal in ex¬

tending credit to steel purchasers, resulting in prompt and complete pay¬
ment to the mills. Banks, too, have performed a service in checking con¬
sumers from placing steel orders in duplicate or triplicate among several
mills.

Seldom, if ever before, has the industry entered a new quarter without
prices having been announced previously for that quarter. Invoicings
continue at first quarter quotations on current deliveries, but sales carry

clauses, "price in effect at time of shipment," with former quarterly prices
virtually abandoned. Interest in prices in only mild.
In some cases where consumers have gone to other than usual sources of

supply they have paid f.o.b. mill, rather than f.o.b. basing point, or de¬
livered. This results in higher delivered prices.
Pig iron production in March was an all-time high, both in aggregate and

on a daily basis, 4,702,905 net tons for the month and 151,707 tons daily
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as against 150,244 tons daily in February and 150,524 ton? in January,
1941, the previous top. There was a net increase of three furnaces for the
month, with 205 blowing on March 31.
Schedule automobile production for the week ended April 5 Is 120,055,

a loss of 4,350 for the week, comparing with 101,655 for the like 1940 week.
As to steel ingot production last week only one district gained, New

England, up 7 points to 92. Declines were: Pittsburgh 1 point to 102%;
Cleveland 3M points to 96c Buffalo 4X points to 88M, Cincinnati 4 points
to 93H. St. Louis 1 point to 98 and Detroit 21 points to 74%. Unchanged
were: Chicago at 101eastern Pennsylvania at 96, Youngstown at 97,
Wheeling at 88 and Birmingham at 90.
Based on new maximum prices for iron and steel scrap, as set up at

Washington, two of "Steel's" composite price groups declined last week,
steelworks scrap by $1.29 to $18.83 and iron and steel by 14 cents to $38.15.
Finished steel was unchanged at $56.60.

Steel ingot production for the week ended April 7, is
placed at 99% of capacity according to the "Wall Street
Journal'-' of April 10. This compares with 100% in the
previous week and 99M% 2 weeks ago. The "Journal"
further reported:

U. 8. 8teel is estimated at 97%, against 99% in the week before and
982 weeks ago. Leading independents are credited with 100%,
compared with 100M% in the preceding week and 100% 2 weeks ago.
The following table gives a comparison of the percentage of production

with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

Industry U. s Steel Independents

1941 99 —1 97 —2 100 — X

1940 62 +1 58 + X 65 + 1X

1939 53 —3 49 —4X 56 —2

1938 -
32 H —3 X 29^ —ex 35 —1

1937 91H + X 87 X + 1 95

1936 66 +3 62 + 3 69 + 3

1935 45M + 1 42X 48 +2

1934 49 + 1 41 57 +3

1933. 20 + 2 X 18H + 2 21 +3

1932... 22 — X 23 — X 21 -
- X

1931 .ww..... 50 -IX 53 —1 MX —IX

1930 76 + 1 78 —1 73 +3

1929 96 96 — X 96 + 2

1928 84 — X 89 — X 79X

1927 86X —2 93 —2 80 —3

The Week with the Federal Reserve Banks

During the week ended April 9 member bank reserve
balances increased $150,000,000. Additions to member bank
reserves arose from a decrease of $232,000,000 in Treasury
deposits with Federal Reserve banks and increases of $29,-
000,000 in gold stock and $3,000,000 in Treasury currency,
offset in part by increases of $49,000,000 in money in cir¬
culation, $21,000,000 in Treasury cash and $36,000,000 in
non-member- deposits and other Federal Reserve accounts
and a decrease of $9,000,000 in Reserve bank credit. Excess
reserves of member banks on April 9 were estimated to be
approximately $6,030,000,000, an increase of $90,000,000
for the week.
The statement in full for the week ended April 9 will be

found on pages 2342 and 2343.
Changes in member bank reserve balances and related

items during the week and year ended April 9, 1941, follow:
Increase (+) or Decrease (—)

• ■ "• ■ '• • ' ' Since , <

April 9, 1941 April 2, 1941 April 10, 1940
$ $ $

Bills discounted - 5,000,000 + 4,000,000 +3,000,000
U. 8. Govt, direct obligations 2,179,000,000 —278,000,000
U. S. Govt, guaranteed obligations. 5,000,000 - —5,000,000
Industrial advs. (not lncl. $8,000,000
commitments, April 9) 7,000,000 —1,000,000 —3,000,000

Other Reserve Bank credit 39,000,000 —12,000,000 +18,000,000

Total Reserve Bank credit 2,235,000.000 —9.000,000 —265,000,000
Gold Stock. 22,413.000,000 + 29,000,000 + 3,890,000,000
Treasury currency 3,113,000,000 + 3,000,000 +120,000,000
Member bank reserve balances 13,656,000,000 +150,000,000 +1,081,000,000
Money In circulation.. 8.993,000.000 +49,000,000 +1,484,000,000
Treasury cash.... 2,272,000,000 + 21,000,000 —81,000,000
Treasury deposits with F. R. banks. 813,000,000 —232,000,000 + 223,000,000
Non-member deposits and other
F. R. accounts 2,028,000,000 + 36.000,000 +1,039,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

1 Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬
rent week, issued in advance of full statements of the mem¬
ber banks, which will not be available until the coming
Monday:
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
——New York City Chicago
Apr. 9 Apr. 2 Apr. 10 Apr. 9 Apr. 2 Apr. 10
1941 1941 1940 1941 1941 1940

Assets— $ $ $ $ $ S
Loans and Investments—total.. 11,132 11,053 9,084 2,636 2,570 2,214
Loans—total 3,225 3,252 2,956 777 756 567
Commercial, Industrial and ■

agricultural loans 2,084 2,073 1,670 548 549 391
Open market paper 96 97 112 24 23 19
Loans to brokers and dealers.. 344 370 489 55 33 29
Other loans for purchasing or

carrying securities 165 165 160 55 56 46
Real estate loans 112 111 119 20 20 14
Loans to banks 30 42 42
Other loans 394 394 364 75 75 50

Treasury bills 318 250 175 364 331 280
Treasury notes 1,359 1,340 873 136 133 160
United 8tates bonds 3,173 3,168 2,532 827 820 713
Obligations guaranteed by the
United 8tates Government... 1,580 1,576 1,234 126 125 142

Other securities 1,477 1,467 1,320 406 405 460
Reserve with Fed. Res. banks.. 6,315 6,472 6,254 936 782 954
Cash In vault 84 79 78 26 25 28
Balances with domestic banks.. 120 157 82 262 312 235
Other assets—net 332 334 349 43 43 48

Liabilities—

Demand deposits—adjusted 10,994 11,026 9,067 1,937 1,660 2,223
Time deposits 758 744 713 502 502 503
U. 8. Government deposits 18 19 44 103 113 122
Inter-bank deposits:
Domestic banks 3,836 3,934 3,595 1,071 1,169 965
Foreign banks 583 577 660 7 7 7

Borrowings. .... ....

Other liabilities 284 285 273 "*17 ~+5 "17
Capital accounts 1,510 1,510 1,495 266 266 252

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 April 2.
The condition statement of weekly reporting member banks in 101 lead¬

ing cities shows the following principal changes for the week ended April 2:
Increases of $45,000,000 in commercial, industrial, and agricultural loans
and $294,000,000 in holdings of United States Government bonds: do-
creases of $122,000,000 in holdings of United States Treasury bills, $177
000,000 in holdings of Treasury notes, $123,000,000 in reserve balances
with Federal Reserve banks, and $166,000,000 in demand deposits-
adjusted; and increases of $74,000,000 in United States Government de¬
posits and $112,000,000 in deposits credited to domestic banks.
Commercial, industrial, and agricultural loans increased $17,000,000 in

the Chicago district, $9,000,000 In New York City, and $45,000,000 at all
reporting member banks. Loans to brokers and dealers in securities
decreased $21,000,000 in New York City, $13,000,000 in the Chicago dis¬
trict, and $38,000,000 at all reporting member banks.
Holdings of United States Treasury bills decreased $86,000,000 in the

Chicago district, $28,000,000 in New York City, and $122,000,000 at all
reporting member banks. Holdings of Treasury notes decreased $71,000,000
in New York City, $29,000,000 in the Chicago district, $22,000,000 in the
Richmond district, and $177,000,000 at all reporting member banks.
Holdings of United States Government bonds increased $118,000,000 in
New York City, $43,000,000 in the Chicago district, $32,000,000 in the
New York district outside New York City, and $294,000,000 at all report¬
ing member banks.
Demand deposits-adjusted decreased $226,000,000 in the Chicago

district and $166,000,000 at all reporting member banks, and increased
$46,000,000 in the Philadelphia district. United States Government
deposits increased $28,000,000 in the Chicago district and $74,000,0C0 at
all reporting member banks.
Deposits credited to domestic banks increased $49,000,000 in New York

City, $50,000,000 in the Chicago district, and $112,000,000 at al 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 April 2, 1941, follows:

Increase (+) or Decrease (—)
Since

Apr. 2. 1941 Mar. 26, 1941 Apr. 3, 1940
Assets— $ $ S

Loans and Investments—total 26,952,000,000 + 34.000,000 + 3,637,000,000
Loans—total 9,828.000,000 +30,000,000 +1,179,000,000
Commercial, industrial and agri¬
cultural loans 5,465,000,000 + 45,000,000 +1,051,000,000

Open market paper 347,000,000 + 4,000,000 +10,000,000
Loans to brokers and dealers In
securities 504,000,000 —38,000,000 —121,000;000

Other loans lor purchasing or

carrying securities.. 454,000,000 +1,000,000 —22,000,000
Real estate loans 1,228,000,000 + 2,000,000 + 43,000,000
Loans to banks .... ..... 52,000,000 +15,000,000 +1,000,000
Other loans 1,778,000,000 +1,000,000 + 217,000,000

Treasury bills 742,000,000 —122,000,000 + 233,000,000
Treasury notes 2,183,000,000 —177,000,000 + 362,000,000
United 8tates bonds... 7,653,000,000 +294,000,000 +1,135,000,000
Obligations guaranteed by United
States Government .... 2,753,000,000 + 2,000,000 + 373,000,000

Other securities.. 3,793,000,000 + 7,000,000 + 355,000,000
Reserve with Fed. Reserve banks..11,315,000,000 —123,000,000 +878,000,000
Cash In vault 491,000,000 —26,000,000 +39,000,000
Balanoes with domestic banks 3,588,000,000 +108,000,000 + 289,000,000

Liabilities—

Demand deposits—adjusted.. 23,093,000,000 —166,000,000 +3,918,000,000
Time deposits 5,441,000,000 —3,000,000 +86,000,000
U. S. Government deposits 420,000,000 + 74,000,000 —610,000,000
Inter-bank deposits:
Domestic banks 9,343,000.000 +112,000,000 + 919,000,000
Foreign banks 633,000,000 —3,000,000 —93,000,000

Borrowings. ..... .... —1,000,000 —1,000,000

London Stock Exchange Omits Dividend as Profits Fall
Below Previous Year

The following advices from London appeared in the
"Wall Street Journal" of April 4:
The London Stock Exchange has omitted its dividend for the year ended

March 25, 1941. A dividend of £5 was paid for the previous year. Net
profit declined to £80,662 from £268,607.
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Mexico Notifies Italian and German Governments Ships
Taken into Custody Will Be Used for Commercial
Purposes—Indemnity to Be Paid After War

Announcement was made on April 8 by the Mexican
Foreign Office, at Mexico City that the 12 German and
Italian ships in Mexican harbors taken into "protective"
custody at the time the United States seized Italian, German
and Danish ships in her ports on March 30, will be used for
commercial purposes. Reporting this United Press accounts
from Mexico City April 8, said:
The seizure, ordered personally by President Avila Camacho, amounts

virtually to expropriation but provides for payment of a "just indemnity
plus interest at the end of the war,"

Announcement of the act said that the seizure was forced by the war's
disruption of neutral shipping in addition to the danger of sabotage which
made the return of the ships to their crews impossible.
Foreign Minister Ezequiel Padiila personally announced the action to

the press.

"The Foreign Minister will notify the diplomatic representatives of the
belligerent States whose flags fly over the immobilized ships in our ports
that Mexico will take over the vessels for use In coastal commerce and on

the high seas," the President's announcement said.
Avila Camacho said that sabotage was an "unacceptable violation of

our laws. To return the ships to their crews would create a dangerous
situation."

Authorities said a minute inventory of the ships would be made and the
Treasury would appraise them for purposes of post-war indemnity dis¬
cussion.

. ♦

Texts of Secretary of State Hull's Notes Rejecting Ger¬
man and Italian Protests Over Ship Seizing—
Germany Sends New Note

The State Department made public in Washington on

April 5 the texts of Secretary Hull's notes replying to the
protests of the German and Italian Governments against
the action of the United States to take into custody on Mar.
30 the 2 German, and 28 Italian merchant ships in Ameri¬
can harbors because of alleged sabotage to the vessels by
their own crews. As was indicated in these columns Apr. 5,
page 2170, Dr. Hans Thomsen, German Charge d'Affaires,
and Prince Colonna, Italian Ambassador, protested to the
State Department on March 31 and again on April 1. The
reply of Secretary Hull, rejecting the German and Italian
protests, was also referred to in that item. We give below
the texts of Secretary Hull's notes. His reply to the Ger¬
man Charge d'Affaires follows:
I am in receipt of your two notes, dated March 31 and April 1, 1941,

respectively, regarding the taking of possession and control of the German
tanker Pauline Friedrich in the port of Boston and the motorship Arauca
at Port Everglades and the removal therefrom of the officers and crews.

I note your allegation that there is no legal basis in international law for
the action taken and that it constitutes a violation of the existing treaty of
friendship, commerce and consular rights, signed by our two governments
Dec. 8, 1923. You even go so far as to request that these vessels be re¬

stored to the "unlimited authority of the captains" and that the members
of the crews be placed at "liberty immediately" and allowed "to return to
and to stay on board their ships," etc.
I am surprised at these extreme assertions and demands. In the first

place, you do not state upon what principle of international law or upon
what provision of the treaty between our two countries you rely, and in
the second place you seem wholly to disregard the plain provisions of our
statutes which make it a felony for the master or any other person In charge
or command of a vessel, foreign or domestic, or for any menmberof the
crew or other person, within the territorial waters of the United States,
willfully to cause or permit the destruction or injury of such vessel or to
tamper with the motive power or instrumentalities of navigation; and which
authorize the authorities of this Government to take possession and con¬
trol of any vessel and to remove therefrom the officers and crew when such
action is deemed to be necessary to protect the vessel from damage or in¬
jury or to prevent damage or injury to any harbor or waters of the United
States. ' *

I know of no principle of international law which permits the masters or

crews of vessels of a country which have sought refuge in or entered the
ports of another country, to commit acts of destruction in disregard of
local law and of the hospitality which they have been permitted to enjoy;
nor is there any provision in the treaty between our two countries which
lends even color of support to any such argument. It would indeed be
unthinkable that any civilized nation would become a party to a treaty
containing any such provision or that it would subscribe to any so-called
principle of international law which would permit foreign vessels to b8
brought to its harbors and roadsteads and there willfully damaged and
wrecked in violation of law and to the detriment of navigation and even the
safety of its harbors without restraint or hinderance by the local soverign.

On one of the vessels here in question the auxiliary machinerywas smashed
and the main propelling machinery was deliberately wrecked: and if the
scuttling and burning of ships in other harbors of this continent may be
regarded as indicative of what might be expected in our ports, it is difficult
to see how your government could expect this government to be oblivious
to the situation presented.
An inquiry is being made concerning other features of your complaint

and I shall communicate with you regarding them at a later date.

The Secretary's note to the Italian Ambassador was as

follows:

The Secretary of State presents his compliments to His Excellency the
Royal Italian Ambassador and has the honor to acknowledge the reciept
of his two communications dated March 31 and April 1, 1941, concerning
the taking of possession and control of certain Italian merchant vessels

lying in ports of the United States and the removal therefrom of the officers
and crews.

The law of the United States makes it a felony for the master or any
person in charge or command of a vessel within the territorial waters of the
United States, or for any member of the crew or other person, willfully to
cause or permit the destruction or injury of such vessel or to tamper with
its motive power or instrumentalities of navigation. It also authorizes
the authorities of the Government of the United States to take possession
and control of any vessel and to remove therefrom the officers and crews

when such action is deemed to be necessary to protect the vessel from dam¬

age or Injury or to prevent damage or injury to any harbor or waters of the
United States.

Of the 27 Italian vessels in ports of continental United States, 25 of them
were so badly damaged that extensive repairs in shipyards will be necessary
to render possible their navigation. These concerted and widespread acts
of destruction on the part of officers and crews in violation of^specific pro¬
visions of the statutory laws of the United States, and at a time when the
vessels were enjoying the hospitality and protection of our ports cannot be
viewed with equanimity. The Italian Ambassador must have overlooked
the gravity of the situation when in his communication of March 31 he

registered a protest against the action on the part of the Federal authorities
with respect to "Italian properties and nationals."
With respect to the Ambassador's specific inquiry as to the views and

intentions of the Government of the United States regarding the ships and
their crews, the Ambassador is informed that this matter is now receiving
the attention of the appropriate authorities of the Government and will be
determined in the light of the law and the pertinent facts.
The Secretary of State will communicate with the Ambassador concern¬

ing the other questions raised by him as soon as advices thereon shall have
been received from the authorities directly concerned.

Secretary Hull disclosed on April 8 that Germany had
sent a new note of protest with respect to the ship seizures,
but declined to reveal any details of the communication.
Meanwhile the Department of Justice is proceeding with

prosecution of the approximately 475 officers and crew mem¬
bers of the German and Italian merchant ships, under the
provisions of the Espionage Act of 1917.

+.

Italian Government Complies with State Depart¬
ment's Request to Close Newark and Detroit Con¬
sular Offices

The Italian Embassy informed the. State Department on
April 5 that it was complying with the request that the
Italian consular offices at Newark, N.J. and Detroit, Mich.,
he closed. The office at Newark was closed on April 7.
This action had been requested by the United States Govern¬
ment on March 6 in a note sent by Secretary Hull to the
Italian Ambassador, Prince Ascanio Colonna; mentioned in
our issue of March 8, page 1517.
The State Department's request was made after the Ital¬

ian Government had asked the United States to close its
consulates at Palermo and Naples. This request made on
Feb. 12 was complied with on Feb. 28.

President Roosevelt Assures King Peter II pf Yugoslavia
of all Possible Assistance—Expresses Hope for
Successful Resistance to "Criminal Assault"

President Roosevelt sent a second message to King Peter
II of Yugoslavia on April 8 in which he assured the King
that the "United States will speedily furnish all material
assistance possible in accordance with its existing statues."
The President also expected his hope "for a successful
resistance to this criminal assault upon the independence
and integrity of your country."
The first message sent by Mr. Roosevelt on March- 28 was

in connection with King Peter's assumption of the throne
of Yugoslavia: the text of this communcation appeared in
our issue of April 5, page 2166.
Following is the text of the President's latest message:
The people of the United States have been profoundly shocked by the

unprovoked and ruthless aggression upon the people of Yugoslavia.
The Government and people of the United States are witnessing with

admiration the courageous self-defense of the Yugoslav people, which
constitutes one more shining example of their traditional bravery. ; \

As I have assured Your Majesty's government, the United States will
furnish ail material assistance possible in accordance with its existing
statutes. . ■

I send Your Majesty my most earnest hopes for successful resistance to
this criminal assault upon the independence and integrity of your country.

A message to the Yugoslav Government from Secretary
of State Hull is referred to elsewhere in our columns today.

Secretary of State Hull Calls Invasion of Yugoslavia An¬
other Step in Attempted World Conquest Movement
—Promises to Send Military and Other Supplies

In a formal statement Issue April 6, Secretary of State
Hull said that the invasion of Yugoslavia by Germany is
but "another chapter in the present planned movement of
attempted world conquest and domination." Saying the
American people have the "greatest sympathy" for the
Yugoslav Nation," Secretary Hull promised that military
and other supplies would be sent "as soon as possible." Mr.
Hull explained that the offer of aid was in line with the
Government's policy "of helping those who are defending
themselves against would-be conquerors."
Secretary Hull's statement follows:
The harbarc invasion of Yugoslavia and the attempt to annihilate that

country by brute force is but another chapter in the present planned
movement of attempted world conquest and domination. Another small
Nation has been assaulted by the forces of aggression and is further proof
that there are no geographical limitations or bounds of any kind to their
movement for world conquest.
The American people have the greatest sympathy for the Nation which

has been thus so outrageously attacked and we follow closely the valiant
struggle the Yugoslav people are making to protect their homes and
preserve their liberty.

This Government with its policy of helping those who are defending
themselves against would be conquerors is now proceeding as speedily as

possible to send military and other supplies Yugoslavia.

Following the issuance of this statement, it was an¬
nounced that Secretary Hull had instructed Arthur Bliss
Lane, Untied States Minister to Yugoslavia, to remain with
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the Yugoslav Government wherever it might move to. He.
also directed that the legation in Belgrade be kept open at
all times.
The State Department on April 8 received a message from

Mr. Lane reporting that all Americans were safe and that
he was endeavoring to follow the Yugoslav Government.
It was also announced on April 6 by Norman H. Davis,

Chairman of the American Red Cross, that he had directed
that more than $1,000,000 of medical and other supplies be
given to Yugoslavia.

Russia and Yugoslavia Sign Non-Agression Pact
A treaty of friendship and non-aggression has been signed

between Soviet-Russia and Yugoslavia, it was announced in
Moscow on April 0 by Tass, Soviet official news agency.
The pact, a result of recent negotiations, was said by the
agency to have been signed on April 5 by Vyaeheslav M.
Molotoff, Soviet Premier and Foreign Commissar, and by
Milan Gavrilovitch, Yugoslav Minister.
The text of the pact, as reported in United Press Moscow

advices follows: -

A treaty on friendship and non-aggression between the Union of Soviet
Socialist Republics and the Kingdom of Yugoslavia.

The Presidium of the Supreme Soviet U. S. S. R. and His Majesty,
the King of Yugoslavia, inspired by friendship existing between the two
countries and convinced that preservation of peace forms their common

interest, decided to conclude a treaty on friendship and non-aggression and
appointed for this purpose their representatives:
.Presidium of the Supreme Soviet U. S. 8. R.—Yyacheslav M, Molotoff,
Chairman of the Council of Peoples Commissars and Peoples Commissar of
Foreign Affairs; His Majesty, the King of Yugoslavia—Milan Gavrilovitch,
Envoy Extraordinary and Minister Plenipotentiary of Yugoslavia, Bozhin
Simich and Colonal Dragutin Savich, which representatives, after exchang¬
ing their credentials found in proper form and due order, agreed on the fol¬
lowing; :

Article 1

The two contracting parties mutually undertake to desist from any

aggression against each other and to respect the independence, sovereign
rights and territorial integrity of the U.S. 8. R. and Yugoslavia.

1 Article 11

In the event of aggression against one of the contracting parties on the
part of a third power, the other contracting party undertakes to observe a
policy of friendly relations towards that party.

Article III

The present treaty is concluded for a term of five years. If none of
the contracting parties finds it necessary to denounce the present treaty
one year before expiration of the above terms, the treaty automatically will
remain valid for the following five years.

Article IV

The present treaty comes into force from the moment of its signing.
The treaty is subject to ratification as soon as possible. The exchange of
ratification instruments shall take place in Belgrade.

Article V

Treaty is drawn up in two originals in Russian and the Serbo-Croat
languages, both texts being equally valid.
Moscow, April 5. •
On Behalf of the Supreme Soviet Russia:

V. M. MOLOTOFF,
On behalf of His Majesty King Peter:

M. Gavrilovitch,
B. Simich,
Colonel Savicii.

United States Signs Agreement with Denmark for
Protection of Greenland—Will Establish Air Bases
and Other Facilities for Defense of Western Hemi¬

sphere — Provision to Maintain Greenland as

Danish Colony
^ President Roosevelt announced on April 10 an agreement
between the United States and Denmark whereby the
United States will assume the responsibility for the defense
of Greenland. As to the agreement, which was signed at
Washington on April 9, by Secretary of State Hull and
the Danish Minister in Washington, Henrik de Kauffmann,
an announcement by the State Department said in part;
The agreement recognizes that as a result of the present European war.

there is danger that Greenland may be converted into a point of aggression
against nations of the American continent, and accepts the responsibility
on behalf of the United Staets of assisting Greenland in the maintenance
of its present status.
The agreement, after explicitly recognizing the Danish sovereignty over

Greenland, proceeds to grant to the United States the right to locate and
construct airplane landing fields and facilities for the defense of Greenland

and for the defense of the American continent.

A statement in the matter was also issued on April 10
by President Roosevelt, who expressed the hope "for the
quick liberation of Denmark from the present invaders."
The President's statement follows:

Yesterday we signed an agreement with the Danish Minister in Wash¬

ington, who acted on behalf of the King of Denmark as sovereign of Green-
and, including Greenland in our system of cooperative hemispheric defense.
This agreement was signed on the anniversary of the day on which

German troops invaded Denmark.
Last May the Greenland Councils requested the United States to keep

in mind the exposed position of the Danish flag in Greenland. I at once
offered to make available relief, if necessary, and to assure a continued

flow of necessary supplies for the island. The present step is a new proof
of our continuing friendliness to Denmark.
Under the present circumstances the Government in Denmark cannot,

of course, act in respect of its territory in the Western Hemisphere, but
we propose to make sure that when the German invasion of Denmark has

ended, Greenland will remain a Danish colony. Meanwhile, we earnestly
hope for the quick liberation of Denmark from her present invaders.

The State Department in its announcement explained
that continued German activity around and over Greenland
had prompted the agreement, bringing the island "within
the system of hemisphere defense envisaged by the Act of
Havana." This Act, signed on July 30, 1940, provides for
the cooperation of the American republics in maintaining
the "status quo" of the Western Hemisphere.
Regarding German activity near Greenland, the State

Department said:
During the summer of 1940 German activity on the eastern coast of

Greenland became apparent. Three ships proceeding from Norwegian
territory under German occupation arrived off the cost of Greenland,
ostensibly for commercial or scientific purpose, and at least one of these
ships landed parties nominally for scientific purposes, but actually for
meteorological assistance to German belligerent operations in the North
Atlantic. These parties were eventually cleared out. In the late fall
of 1940 air reconnaissance appeared over east Greenland under circumstances
making it plain that there had been continued activity in that region.
On March 27, 1941, a German bomber flew over the eastern coast of

Greenland and on the following day another German warplane likewise
reconnoitered the same territory. Under these circumstances it appeared
that further steps for the defense of Greenland were necessary to bring
Greenland within the system of hemispheric defense envisaged by the
Act of Havana.

Witn respect to the provisions of the agreement itself,
United Press Washington advices of April 10 statea:
In connection with establishing defenses in Greenland, the agreement

provides that the United States will have the right to:
1. Construct, maintain and operate landing fields, seaplane facilities

and radio and meteorological installations.
2. Improve and deepen harbors and anchorages and their approaches

and install aids to navigation by air and water.
3. Construct roads, communication services, fortifications, repair and

storage facilities, housing for personnel and "generally, the right to do any
and all things necessary to insure the efficient operation, maintenance and
protection of such defense facilities as may be established."
4. Defense facilities constructed and operated by the United States will

be made available to the airplanes and vessels of all American nations
"for purposes connected with the common defense of the Western Hemi¬
sphere." '
The United States gets the right to lease such areas of land and water

necessary for construction and operation of defense facilities.
Denmark retains sovereignty over such defense areas, but—so long as

the agrement is effecitve—-the United States will have exclusive jurisdiction
over such areas.

The agreement is to remain in force "until it is agreed that the present
dangers to the peace and security of the American continent have passed."
At such a time and after consultation, either party may give notice

of its intention to terminate the pact which would expire 12 months after
receipt by either party of such notice.

President Roosevelt Sets Up Naval Defensive Sea
Areas at Kodiak Island, Alaska, and at Subic
Bay, Philippine Islands

President Roosevelt recently issued two executive orders
establishing naval defensive sea areas for the territorial
waters near Kodiak Island, Alaska, and within Subic Bay,
Philippine Islands. A naval airspace reservation at the
latter locality was also rceated. Under the terms of the
orders, which were issued March 22 and become effective
90 days from this date, all vessels and aicraft, other than
public ones of the United States, are forbidden to enter
these areas unless authorized by the Secretary of the Navy.
Severe penalties are prescribed for any person violating
these orders.

Mexican Senate Ratifies Reciprocal Air Pact with
United States

The agreement between the United States and Mexico
providing for reciprocal use of airfields of the two countries
was ratified by the Mexican Senate on April 4. The pact,
which was signed at Washington on April 1, was ratified
by the United States Senate on April 3, as was indicated
in our issue of April 5, page 2165. The agreement is de¬
signed to facilitate the reciprocal transit of military aircraft
through the two countries and provides a maximum stopover
of 24 hours for use of the landing fields or bases of either
country. President Roosevelt, in a message on April 2,
urged the United States Senate to give favorable considera¬
tion to the agreement, explaining that "its purpose is to
organize a substantial and efficient collaboration between
the United States and Mexico in preparations for the defense
of the Western Hemisphere."

Colombia and Venezuela Sign Treaty Ending Border
Dispute

A territorial dispute between Colombia and Venezuela,
which, it is stated, had covered a period of 100 years, was
ended on April 5 when a treaty defining the borders of the
two countries was signed by the two Foreign Ministers at
San Jose de Cucuta, Colombia. According to United Press
advices, the treaty also established free navigation on rivers
common to the two countries and made provision for early
negotiation of a commercial pact. The ceremony was at¬
tended by hinil civil and military officials of both coun¬
tries, and addresses were made by President Eduardo Santos
of Colombia and President Lopez Contreras of Venezuela.
Regarding the agreement, the United Press said:

The treaty provides that the Rio de Oro frontier shall consist of the
course of the Rio de Oro from its headwaters in Catatumbo to the point
where it divides into north and southwest branches, from where the line
will follow the north branch until it reaches a tributary called the Rio
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Intermedio, then following a southerly course until it reaches the head¬
waters of the Rio Intermedio in the Serrania de Perija Motilones.
In the Oira and Arauca River regions, the frontier will follow the Oira

from its headwaters in the Paramo de Tama to a point where it joins a
river descending from the Cordillera de Tama, then following a line to a
point considered the headwaters of the Oira in Arauca. /
The course of the Arauca River will be fixed to determine the sovereignty

of Charo Island. The treaty provides that each nation shall immediately
appoint a demarcation commission to carry out the agreement in three
months. The joint commission will place permanent frontier markers.
Article II provides "free navigation on rivers that cross or separate the

two nations," adding that neither nation shall impose discriminatory
regulations. ^
Article III provides for negotiations for a treaty of commerce and

navigation; Article IV provides that all differences between the two coun¬

tries shall be settled within the provisions of international law, and
Article V provides that the treaty will be deposited in Caracas following
its approval by the Congresses of the two countries. ',/•?<

Holders of State of Rio Grande do Sul (Brazil) 8% Gold
Bonds of 1921 to Receive Payment of 14.35% of
April 1, 1939 Coupons

Ladenburg, Thalmann & Co., as Special Agent, is notifying
holders of State of Rio Grande do Sul (United States of
Brazil) 25-year 8% sinking fund gold bonds external loan of
1921, that funds have been deposited with it sufficient to
make a payment, in lawful currency of the United States of
America, of 14.35% of the face amount of the coupons due
April 1, 1939, amounting to $5.74 for each $40 coupon and
$2.87 for each $20 coupon. It is further stated:
Pursuant to the Presidential decree of the United States of Brazil, such

payment, if accepted by the holders of the bonds and coupons, must be
accepted in full payment of such coupons and of the claims for interest

represented thereby. •"■' ''v / V-

No present provision, the notice states, has been made for the coupons

due April 1, 1932, to Oct. 1, 1933. inclusive, but they should be retained
for future adjustment.

♦

Sept. 1, 1938 Coupons of State of Minas Geraes (Brazil)
6^% Gold Bonds of 1928 and 192 9 to Be Paid at
Rate of 14%

It is announced that funds have been deposited with
the National City Bank of New York as Special Agent to pay
14% of the face amount of the coupons due Sept. 1, 1938 on
State of Minas Geraes, United States of Brazil, 63^2%
secured external sinking fund gold bonds of 1928 dueMarch 1,
1958, and secured external gold loan of 1929 series A 63^%
bonds due Sept. 1, 1959. The payment amounts to $4.55
per $32.50 coupon and $2,275 per $16.25 coupon and is to be
in full payment of coupons and interest claims, according
to the announcement.

»

April 15 Coupons of Dawes Loan to Be Paid by Germany
in Same Manner as Those of Oct. 15

In an announcement issued April 9, the German Consulate
General in New York made known that Germany will pay
the April 15 coupons on the German external loan, 1924, the
so-called Dawes loan, in the same manner as those of Oct. 15,
the purchase price being $25 per $35 face amount of the
coupons. Reference to the payment of the Oct. 15 coupons
of the loan was made in these columns of Oct. 12, page
2116. The announcement of the German Consulate General
follows:
With reference to the purchase of coupons of American tranche of Dawes

loan (German External Loan 1924) which will mature on April 15, 1941,
the following is communicated herewith:
Coupons maturing April 15, 1941, of American tranche of Dawes Loan,

stamped "USA Domicile Oct. 1, 1935" will be purchased in the same
manner as those coupons of the same tranche which matured Oct. 15.
1940. Holders ofsuch bonds and coupons will therefore have the opportunity
to sell their coupons maturing April 15, 1941 against dollars at Messrs. J.
P. Morgan & Co. Inc., New York City or at any of the American offices
of the German Steamship Co., Hamburg-American Line, on or after the date
of maturity. The purchase price will be $25 per $35, face amount of the
coupon. '' ■ -U:;;
Dawes marks may oe acquired according to the regulations in effect.

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended March 29

The Securities and Exchange Commission made public
yesterday (April 11) figures showing the volume of total
round-lot stock sales on the New York Stock Exchange and
the New York Curb Exchange for the account of all mem¬
bers of these exchanges in the week ended March 29, continu¬
ing a series of current figures being published weekly by the
Commission. Short sales are shown separately from other
sales in these figures.
Trading on the Stock Exchange for the account of mem¬

bers during the week ended March 29 (in round-lot trans¬
actions) totaled 433,285 shares, which amount was 15.85%
of total transactions on the Exchange of 2,765,530 shares.
This compares with member trading during the previous
week ended March 22 of 552,770 shares or 18.32% of total
trading of 2,739,470 shares. On the New York Curb Ex¬
change member trading during the week ended March 29
amounted to 84,265 shares, or 13.83% of the total volume
on that Exchange of 504,150 shares; during the preceding
week trading for the account of Curb members of 89,370
shares was 17.80% of total trading of 479,405 shares.
The Commission made available the following data for

the week ended March 29:

The data published are based upon weekly reports filed with the New
York Stock Exchange and the New York Curb Exchange by their respec¬
tive members. These reports are classified as follows:

New York New York
Stock Curb

■
.. ■ ' Exchange Exchange

Total number of reports received — . 1,063 801
1. Reports showing transactions as specialists 181 100
2. Reports showing other transactions initiated on the ►

floor - 177 33
3. Reports showing other transactions initiated off the

floor ... 210 61
4. Reports showing no transactions.- -— 596 617
Note—On the New York Curb Exchange, odd-lot transactions are handled solely

by specialists In the stocks in which they are registered and the round-lot transactions
of specialists resulting from such odd-lot transactions are not segregated from the
specialists' other round-lot trades. On the New York Stock Exchange, on the
other hand, all but a fraction of the odd-lot transactions are effected by dealers
engaged solely in the odd-lot business. As a result, the round-lot transactions of
specialists in stocks in which they are registered are not directly comparable on the
two exchanges.

The number of reports in the various classifications may total more
than the number of reports received because a single report may carry
entries in more than one classification.

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX¬
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT
OF MEMBERS* (SHARES)

Week Ended March 29, 1941
■

v. v Total for Per
Week Cent a

A. Total round-lot sales:
Short sales ......... - ..... 93,520
Other sales.b 2,672,010

Total sales 2,765,530

B. Round-lot transactions for account of members, except for
the odd-lot accounts of odd-lot dealers and specialists:

1. Transactions of specialists in stocks in which they are
registered—Total purchases 201,540

Short sales _ - 33,760
Other sales.b. 157,680

Total sales 191,440 7.10

2. Other transactions Initiated on the floor—Total purchases 155,680

Short sales ... - 24,550
Other sales.b 115,720

Total sales . ... 140,270 5.35

3. Other transactions initiated off the floor—Total purchases 86,410

Short sales 8,750
Other sales.b. 92,825

Total sales.. 101,575 3.40

4. Total—Total purchases...... 443,630

Short sales _ - 67,060
Other sales-b 366,225

Total sales -

__ 433,285 15.85

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX¬
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM¬
BERS * (SHARES)

Week Ended March 29, 1941
Total for Per
Week Cent a

A. Total round-lot sales:
Short sales 4,540
Other sales.b 499,610

Total sales 504,150

B. Round-lot transactions for the account of members:
1. Transactions of specialists in stocks In which they are

registered—Total purchases 39,060

Short sales 3,615
Other sales.b 57,640

Total sales... - —- 61,255 9.95

2. Other transactions Initiated on the floor—Total purchases 7,910

Short sales — 0
Other sales.b 11,485

Total sales — — 11.485 1.92

3. Other transactions initiated off the floor-Total puichases 8,250

Short sales 225
Other sales.b 11,300

Total sales.... 11.525 1.95

4. Total—Total purchases 55,220

Short sales - - - 3,840
Other sales.b 80,425

Total sales ...—
_ 84,265 13.83

C. Odd-lot transactions for the account of specialists:
Customers'short sales — 10
Customers' other sales.c 37,863

Total purchases 37,873

Total sales....... .......... 22,257

* The term "members" includes all Exchange members, their firms and their
partners, including special partners.
a Shares in members' transactions as per cent of twice total round-lot volume.

In calculating these percentages, the total of members' transactions is compared
with twice the total round-lot volume on the Exchange for the reason that the total
of members' transactions includes both purchases and sales, while the Exchange
volume includes only sales. . .

i b Round-lot short sales which are exempted from restriction by the Commission
rules are Included with "other sales."
c Sales marked "short exempt" are Included with "other sales.

+

Odd-Lot Trading on New York Stock Exchange During
Week Ended April 6

The Securities and Exchange Commission yesterday
(April 11) made public a summary for the week ended
April 5, 1941, of complete figures showing the daily volume
of stock transactions for the odd-lot account of all odd-lot
dealers and specialists who handle odd lots on the New York
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Stock Exchange, continuing a series of current figures being
published by the Commission. The figures are based upon
reports filed with the Commission by the odd-lot dealers and
specialists. ^
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE

Week Ended April 5. 1941
Total

for Week
Odd-lot sales by dealers (customers' purchases):
Number of orders - 14,884

Number of shares. 394,182

Dollar value......... - ....... ......... 13,936,687

Odd-lot purchases by dealers (customers' sales):
Number of orders:
Customers' short sales.,
Customers' other sales.a., —

199

15,629

Customers* total sales..

Number of shares:
Customers' short sales
Customers' other sales.®.

15,828

Customers' total sales.

6,372
401,245

407,617

Dollar value — - - 11,701,438

Round-lot sales by dealers:
Number of shares:
Short sales.si—....
Other sales.b._

Total sales

Round-lot purchases by dealers:
Number of shares— —

130

118,800

118,930

109,270

a Hales marked "short exempt" are reported with "other sales,"
b Hales to offset customers odd-lot orders, and sales to liquidate a long position

which Is less than a round lot are reported with "other sales,"

Market Value of Bonds Listed on New York Stock
Exchange March 31 Above Feb. 28

The New York Stock Exchange announced on April 7
that as of the close of business March 31, 1941, there were

1,289 bond issues aggregating $55,746,347,782 par value
listed on the New York Stock Exchange with a total market
value of $52,252,053,607. This compares with 1,292 bond
issues, aggregating $54,225,045,912 par value listed on the
Stock Exchange on Feb. 28 with a total market value of
$50,277,456,796.
In the following tables listed bonds are classified by

Governmental and industrial groups with the aggregate
market value and average price for each:

Group

V. 8. Govt. (lncl. States, cities, &c.)._
United. Slates Companies—

Amusement

Automobile...
Building
Business and office equipment
Chemical .......

Electrical equipment
Financial .......

Food

Land and realty
Machinery and metals..
Mining (excluding iron)...
Paper and publishing
Petroleum..
Railroad ....

Retail merchandising
Rubber

Shipbuilding and operating
Shipping services ; ......

Steel, Iron A Coke. ...........

Textiles.. ....

Tobacco

Utilities:
Gas and electric (operating).
Gas and electric (holding).........
Communications
Miscellaneous utilities

U. 8. companies operating abroad....
Miscellaneous businesses

Total U. S. companies.
Foreign government.....
Foreign companies

All listed bonds.

March 31, 1941

Market

Value

37,084,445,062

47,388,615
13,980,245
20,216,305
19,331,138
81,649,686
26,945,031

V 50,654,646
227,959,955
9,833,026
50,122,115
86,495,162
70,922,789
586,755,309

6,612,559,336
11,397,154
73,364,563
19,557,240
15,685,993

534,954,984
25,674,960
41,325,425

Aver.

Price

117,262,004
157,034,928
046,865,384
90,925,330
92,019,385
33,853,750

13,164,734,458
1,253.694,464
749,179,623

52,252,053,607

%

107.86

98.14
101.00

85.98

103.88
97.98

106.41
101.63
103.98
63.70
98.08
51.41
100.62
102.01
62.89

73.07
104.86
85.25

56.15
100.40
96.72

122.29

107.26
105.79
106.27
54.57
48.00
103.37

Feb. 28, 1941

Market

Value

77.27
41.46

57.46

93.73

35,355,957,287

47,087,115
14,048,024
20,428,753
19,214,825
80,722,158
26,961,761
55,272,054

229,148,954
9,887,954
49,879,587
85,132,091
71,744,407
576,115,109

6.398,466,972
11,328,893
73,769,750
18,840,293
15,326,310

544,683,487
25,725,880
41,739,495

3,120,069,978
156,290,176

1,051,230,845
85,993,365
87,745,622
34,084,063

12,950,937,921
1,234,124,798
736,436,790

50,277,456,796

Aver.
Price

5
107.76

97.51
101.49
85.60
103.25
96.00

106.48
101.41
104.29
62.69
97.16
50.55
100.59
102.82
60.50

72,63
104.94
82.12
54.86

101.54
96.67
123.52

107.35
105.29
106.71
56.31

45.77

104.07

75,82
40.77

56.37

92.72

The following table, compiled by us, gives a two-year
comparison of the total market value and the total average
price of bonds listed on the Exchange:

Market Average
Value Price

1939—

Feb. 28 347,471,484,161 $91,85
Mar. 1 48,351,945,186 91.80
Apr. 29 48,127,511,742 91.56

May 31 48,920,968,566 92.92
June 30 48,570,781,615 92.08

July 31 49,007,131,070 93.15
Aug. 31 47,297,289,186 90.59

Sept. 30 46,430,860.982 88.50
Oct. 31 47,621,245,885 90.79
Nov. 30 47,839,377,778 91.24
Dec. 30 49,919,813,386 92.33

1940—

Jan. 31 49,678.805,641 92.02
Feb. 29 49,605,261,998 91.97

1940—

Mar. 30.,
Apr. 30..
May 31..
June 29..
July 31..
Aug. 31..
Sept.30..
Oct. 31..
Nov. 30..
Dec. 31..
1941—

Jan. 31..
Feb. 28..
Mar. 31..

Market

Value

$50,006,387,149
49,611,937,544
46,936,&1,020
47,665,777,410
48,601,638,211
49,238,728,732
49,643,200,867
50,438,409,964
50,755,887,399
50,831,283,315

50,374,446,095
50,277,456.796
52,252,053.607

Average
Price

$92.86
92.48

87.87
90.14

90.96
91.33

92.08
92.84

93.58

93.84

93.05
92.72

93.73

Short Interest on New York Stock Exchange Increased
During March

The New York Stock Exchange announced on April 7
hat the short interest existing as of the close of business on
t

March 31 settlement date, as compiled from information
obtained by the New York Stock Exchange from its members
and member firms, was 537,613 shares, compared with
487,151 shares on Feb. 28, both totals excluding short posi¬
tions carried in the odd-lot accounts of all odd-lot dealers.
As of the March 31 settlement date, the total short interest
in all odd-lot dealers' accounts was 76,645 shares, compared
with 79,061 shares, on Feb. 28. The Exchange's annnouce-
ment goes on to say:
Of the 1,233. individual stock issues listed on the Exchange on March 31,

there were 26 issues in which a short interest of more than 5.000 shares

existed, or In which a change in the short position ofmore than 2.000 shares
occurred during the month.
The number of issues in which a short interest was reported as ofMar. 31,

exclusive of odd-lot dealers' short position, was 404 compared with 411
on Feb. 28,1941.

In the following tabulation is shown the short interest
existing at the close of the last business day for each month
since Oct. 28, 1938:

1938—

Oct. 28 669,530
Nov. 29 587,314
Dec. 30 .... .500,961

1939—

Jan. 31.. 447,543
Feb. 28 .... 536,677
Mar. 31 529,559
Apr. 28 *662,313
May 31 667,804
June 30 651,906
July 31 481,599
* Revised.

1939—

Aug. 31 435,273
Sept. 29 ; 570,516
Oct. 31........ 523.226
Nov. 30 479,344
Dec. 29 381,689
1940—

Jan. 31 454,922
Feb. 29 485,862
Mar. 29 488,815

Apr. 29 530,594
May 31 428,132

1940

June 28.... 446,957
July 31 479,243
Aug. 30 474,033
Sept. 30 *517,713
Oct. 31.. 530,442
Nov. 29 515,458
Dec. 31 459,129
1941—

Jan. 31 498,427
Feb. 28 487,151
Mar. 31... 537,613

Short Interest on New York Curb Exchange Decreased
in March

The total short position of stocks dealt in on the New York
Curb Exchange for the month of March, 1941, reported as
of March 31, 1941, amounted to 8,723 shares, compared
with 10,276 shares reported on Feb. 28, 1941, the Exchange
announced on April 10. The following four issues showed
a short position of 400 shares or more:

Mar. 31, 1941 Feb. 28, 1941

Creole Petroleum Corp 433

Electric Bond & 8hare Co. ($6 preferred) 426 400

Pantej>ec Oil Co. of Venezuela 504

Salt Dome Oil Corp 500 " - -

New York Stock Exchange Expels E. G. King for Al¬
legedly Violating Constitution Between 1930 and
1932

Edward G. King, an individual member of the New York
Stock Exchange not associated with any firm, was expelled
from membership on April 10. The reasons for the expulsion
were explained in the following announcement made to
members of the Exchange by Robert P. Boylan, Vice-
Chairman of the Board of Governors, at the opening of the
Exchange on April 10:
Charges and Specifications having been preferred against Edward G.

King, a member of the Exchange, under Section 6 of Article XVI of the
Constitution, the Charges and Specifications were considered by the
Board of Governors at a meeting on April 9, 1941.
The substance of the Charges and Specifications against Edward G.

King was that, between August, 1930 and November, 1932, without the
knowledge and consent of his partners, he assumed for his personal account
certain transactions in stocks in which his firm were specialists on the floor
of the Exchange, instead of effecting them for the account of the firm.
The Board of Governors having found Edward G. King guilty of the

Charges and Specifications, Edward G. King was expelled.

Section 6 of Article XVI reads as follows:
A member or allied member who shall be adjudged guilty by the affirma¬

tive vote of 17 Governors of a violation of the Constitution of the Exchange
or of a violation of a rule adopted pursuant to the Constitution or of the
violation of a resolution of the Board of Governors regulating the conduct
or business of members or allied members or of conduct or proceeding in¬
consistent with just and equitable principles of trade may be suspended
or expelled as the Board may determine.

Mr. King became a member of the Exchange in April,
1929, and had been a partner of Chauncey & Co., a spe¬
cialist firm, from May, 1929 to October, 1940. His seat on
the Exchange was sold on April 10 for $25,000.

SEC Adopts Rule Requiring Competitive Bidding for
Securities of Registered Public Utility Holding
Companies and Their Subsidiaries—Certain Ex¬
emptions Provided—Alternate Proposal Made by
Investment Bankers Association was Rejected

The Securities and Exchange Commission announced on

April 8 the adoption of Rule U-50 under the Public Utility
Holding Company Act of 1935 requiring, with certain
exemptions, competitive bidding in the issuance and sale of
securities of registered gas and electric public utility hold¬
ing companies and their subsidiaries.

The Commission also made public a statement setting
forth the considerations that led it to adopt the rule in place,
of the present affiliate rule (Rule U-12F-2). Various sug¬
gestions received in the course of its consideration of the
problem are also discussed in the statement.
The new rule becomes effective with respect to applica¬

tions filed on or after May 7, 1941.
The Commission explained in its statement that "no

specific or comprehensive alternative to competitive bidding
was suggested" during the course of the public conference.
However, after the public conference was concluded, repre-
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septatives of the Investment Bankers Association sub¬
mitted a proposal and was joined in this proposal by mem¬
bers of a special committee on competitive bidding of the
National Association of Securities Dealers. After giving
careful consideration to this plan the Commission con¬
cluded that it "would not only fail to meet the problems
we seek to solve, but that it would also engender new ones."
With respect to the Investment Bankers Association pro¬
posal, the Commission's statement said in part:
The Investment Bankers Association proposed rule, as originally sub¬

mitted, provides that an issuer of securities will invite privately at least
three registered dealers (of whom two shall not be affiliates of the issuer)
to submit proposals setting forth in substance,
(1) An opinion as to the type and amount of securities to be issued, andthe method of sale;
(2) A comprehensive statement of the terms which the proposed securitiesshould contain; and
(3) the spread which the proposer would be willing to accept for under¬

writing the securities as outlined in his plan, broken down to show manage¬
ment fee, underwriting allowance, and selling commission.
On the basis of these proposals the issuer would select the underwriter
with whom it would deal, and matters would then proceed as in any private
negotiation. Maintenance of competitive conditions would be presumed
unless the Commission found that the persons invited or the person to
whom the issue was awarded was not selected with "reasonable managerial
judgment and in good faith."
To meet the limitation upon inclusion of affiliated underwriters, the

I. B. A. rule includes a definition of "affiliate" intended to operate auto¬
matically and to dispense with the necessity for hearings such as are re¬
quired by our present Rule U-12F2.
If a definition of "affiliate" could be found which would operate auto¬

matically and be fair to those affected by it, it would be a genuine contri¬
bution to the solution of the problems now under consideration as well as
others. Examination of the Holding Company Act and of legislation
dealing with similar matters shows that Congress has never been able to
achieve such a formula.
In the years during which the question of affiliation has been considered,

the kind of approach now suggested by this proposal has of course not been
overlooked. But, after careful consideration, It seemed evident that it is
impossible to translate into a definitive formula the kind of relationship
where, to quote Section 2 (a) (11) (D), "there is liable to be an absence of
arm's-length bargaining," without causing grave injustice through either
omission or inclusion. The seven classes of affiliates suggested in the
present proposal would, in varying circumstances, include situations where
we have already found after actual inquiry that such a relationship did not
exist, and equally omit persons as to whom we have found after inquiry
that such a relationship does exist. Indeed, the inadequacy of this proposal
seemed apparent when one of its principal sponsors admitted that it was
so drawn that he knew of "no one who would be" an affiliate under its
terms, although it would appear that the one large investment banking
firm that favors competitive bidding might be an exception.
The inadequacies of the affiliate definition were finally conceded by its

own sponsors, and the I. B. A. representatives requested that the proposal
be considered with this aspect deleted, that is, without any restraint upon
dealings with affiliated.bankers. But the obvious answer to this sugges¬
tion had been made earlier by the Chairman of the special committee of
the N. A. S. D. who said: "I don't think you can do that under the Act."
Moreover, it was plainly indicated that should we succeed in fashioning a
definition of affiliates of the only sort which conceivably might carry out
the Intent of Congress as expressed in Section 2 (a) (11) (D) of the Act, the
leading investment bankers themselves would prefer a rule requiring uni¬
form competitive bidding.
The proposal is not only fundamentally defective in its attempt to define

affiliates, it is equally defective in its manner of dealing with such affilia¬
tion even when defined and recognized. So long as two of those invited
to submit proposals do not fall within the class of affiliates, there is no
limitation on the number of affiliates who may be so invited, and the only
limitation on selecting the proposal made by one of the affiliates is that
we might find later that the selection was not made in "good faith" and in
the exercise of "reasonable managerial judgment." Past experience indi¬
cates that the same motives which have brought about affiliation would
operate in determining who shall be invited to sumbit proposals and w hose
proposals shall be accepted. We would therefore be required frequently,
if not in all cases, to conduct hearings with respect to "good faith," likely
to provde at least as long and as burdensome as those which have hereto¬
fore been criticized and which our competitive bidding rule is designed to
avoid.

Regarding the scope and operation of the rule the SEC
statement said:

In general the competitive bidding rule which we have promulgated
applies to the issuance of new securities by registered public utility holding
companies and their operating subsidiaries (as to which our scrutiny is
required under Sections 6 and 7 of the Act), and to the sale of outstanding
securities of this character (as to which our scrutiny is required by Section
12 (b) of the Act). The mechanics for such bidding are specified in the
rule but In order to afford necessary flexibility we have not attempted to
make any detailed regulation thereof. For the same reason the rule neither
requires the acceptance of the highest bid, nor precludes the possibility
that all bids may be rejected.
We have excluded from the operation of our rule several categories of

transactions. Securities issued pro rata to existing security holders pursu-
_ant to any preemptive right or privilege, or in connection with any liquida¬
tion or reorganization, need not be offered at competitive bidding. The
reasons for these exceptions are self-evident. It should be noted, however,
that this exemption does not extend to standby or other similar under¬
writing agreements. It may be that in particular cases competitive bidding
will not be appropriate to such agreements. In such cases exemption will
be available by order as provided in the rule.
The second exemption extends to loans of a maturity of 10 years or less,

not for resale to the public, where the lender is a moneyed institution, and
no finder's fee or other negotiation charge is paid to any third person. This
exemption merely recognizes that the device of competitive bidding appears,
under present conditions, to be unsuited to these comparatively short-
term loans of a specialized nature.
The third exemption is for transactions whereby securities are acquired

by a registered holding company or subsidiary thereof pursuant to an order
of the Commission under Section 10 of the Act. This exemption is designed
primarily to facilitate the regrouping of utility properties where it "will
serve the public interest by tending towards the economical and efficient
development of an integrated public utility system."
By the fourth exemption, securities transactions in which the issuer or

vendor will realize less than one million dollars need not be offered at com¬
petitive bidding. We provide this exemption in recognition of the view

that offerings of this size might not create sufficient interest to attract
informed bids.

Despite the apprehensions of those who believe that competitive bidding
Is inappropriate to junior securities, we have not exempted them as such
from the operation of our rule. It is our opinion that the considerations
which recommend competitive bidding in the issuance and sale of senior
securities apply with equal, If not greater, force in the case of junior securi¬
ties. The difficulties in determining the reasonableness of spreads and th
adequacy of prices for junior securities are, in the absence of the criteria
supplied by competitive bidding, greater than those arising in making
similar determinations with respect to bonds and other evidences of debt.
We recognize, however, that there may be offerings, not only of junior
securities, but perhaps even of senior securities, where competitive bidding
will not be necessary or may not serve to accomplish the objectives of the
rule, and there is ample machinery in the rule itself for the exemption of
such cases. It goes without saying that we shall attach great weight to
the views of State regulatory authorities in passing upon applications for
exemption.
Our rule applies, as stated, to the sale of portfolio securities as well as

to new issues, and each of the examptions provided, except the second, is
adapted to both kinds of transactions. It is not unlikely, however, that
the conditions under which the fifth exemption may come into operation
will be found In proposed sales of portfolio securities more frequently than
in new issues.

In its statement the Commission had the following to
say in part regarding the effect of the ruling on small dealers:

{d) The Small Dealer

One of the sharpest differences of opinion developed at the public con¬
ferences concerned the anticipated effect of a competitive bidding rule
upon small dealers. On the one hand, It was urged that the small dealer
would have his participation in security distribution severely curtailed
if not entirely eliminated. On the other hand, it was urged that such a
rule would give the small underwriter and dealer what may be described
as an increased independence and importance.
Many of the small dealers who were represented at the public conferences

acknowledged that the Securities Acts, so far as they affect the small
dealers, have been of considerable benefit to them. They further ac
knowledged that the Commission has in its administration of these Acts
at all times given consideration to the problems of the small dealer. This
is only natural, for we have repeatedly stated that, in our opinion, the
small dealer performs useful functions and that he will continue to do so.

Indeed, we have viewed with concern the fact that there has been an

increasing tendency to eliminate the small dealers in corporate financing.
This has manifested itself in a variety of ways. The predilection of large
underwriters for the sale of bonds rather than stock has under the con¬
ditions which have prevailed in recent years tended to minimize the im¬
portance of the small dealer in view of the large demands for bonds on the
part of institutional investors. Similarly, the growth of so-called private
placements has likewise tended to exclude the small dealer from participa¬
tion, although the large underwriter may find compensation in the form of a
finder's fee.

In our opinion, competitive bidding will not adversely affect the "small"
dealer or his effectiveness as an integral part of the machinery of securities
distribution. It will not lessen the underwriters' need of the services of
small dealers In effecting the quick turnover which is so essential to a suc¬
cessful underwriting as currently conducted. If underwriters could achieve
economies and enhance their profits by themselves taking over the job of
the "small" dealer, in addition to their own, It is reasonable to assume,
having due regard to the normal operations of the profit motive, that they
would have already done so. Some small dealers have suggested that under
compulsory competitive bidding the concentration of underwriting would
increase, to the substantial profit of the larger underwriters, it is somewhat
difficult to believe that, were that true, the large underwriters would be
adverse to such competitive bidding. But the employment of selling
groups is not entirely a matter of the underwriters' choice. The use of the
services of "small" dealers is sometimes traceable to the issuer's desire for
widespread distribution. If a cheaper way existed for satisfying such a
desire, we are confident that underwriters would have long since taken
advantage of it. Under competitive bidding, any issuer who desires to
obtain the kind of distribution that dealers can supply may so specify in
his invitation for bids with the same detail as he can in private negotatlon.

The text of the new rule is as follows:
Acting pursuant to the authority conferred upon it by the Public Utility

Holding Company Act of 1935, particularly Sections 6 (b), 7, 12 (d), and
20 (a) thereof, and finding that such action Is appropriate in the public
interest and for the protection of investors and consumers and to carry out
the provisions of the Act, the Securities and Exchange Commission hereby
adopts Rule U-50 to read as follows:

Rule U-50. Requirement of Public Invitation of Proposals for the
Purchase or Underwriting of Securities

(a) Scope of rule.—This rule is applicable to every declaration and
application regarding the issuance or sale of any securities of, or owned by,
any registered holding company or subsidiary company thereof except—

(1) The issuance or sale of securities pro rata to existing holders of
securities of the applicant or declarant (a) pursuant to any preemptive
right or privilege or (b) in connection with any liquidation or roerganiza-
tion; or

(2) The issuance of any bond, note or other evidence of debt of a maturityof ten years or less to a commercial bank, insurance company or similar
institution not for resale to the public, provided no finder's fee or other
fee, commission or remuneration is to be paid in connection therewith to
any third person (except an associate service company) for negotiatingthe transaction; or

(3) The issuance or sale of securities to any registered holding company
or subsidiary company thereof whose acquisition of such securities has been
approved by the Commission pursuant to Section 10 of the Act; or

(4) The issuance or sale of securities the total proceeds whereof to the
issuer or vendor will not exceed $1,000,000; or

(5) The issuance or sale of securities as to which the Commission finds
that compliance with paragraphs (b) and (c) hereof with respect to such
issuance or sale is not (i) appropriate to aid the Commission (in carrying
out the provisions of Section 7 of the Act) to determine whether the fees,
commissions or other remuneration to be paid directly or indirectly in con¬
nection with the issue, sale or distribution of such securities are reasonable,
or whether any term or condition of such issue or sale is detrimental to the
public interest or the interest of investors or consumers; or (ii) appropriate
in the public interest or for the protection of investors or consumers as a
condition to the exemption of such issuance or sale from the provisions of
Section 6 (a) of the Act, or to aid the Commission (in carrying Out the
provisions of Section 6 (b) of the Act) to determine such terms and con¬
ditions as it may be appropriate to impose in the public interest or for the
protection of investors or consumers in exempting such issuance or sale
from the provisions of Section 6 (a) of the Act; or (ill) necessary or appro¬
priate in the public interest or for the protection of investors or consumers
to assure the maintenance of competitive conditions, the receipt of adequate
consideration or the reasonableness of any fees or commissions to be paid
with respect to sales of securities subject to Section 12 (d) of the Act
Such a finding may be made In connection with the declaration or applica-
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tion regarding such issuance or sale, or upon a separate application for such
a finding.

Nothing in this rule shall be deemed to preclude the Commission from
entering any order which would otherwise be appropriate under applicable
provisions of the Act.

(b) Public invitation of proposals.—The Commission will not grant or
permit to become effective any application or declaration subject to this
rule unless the applicant or declarant, at least 10 days prior to entering into
any contract or agreement for the issuance or sale of the securities therein
proposed, shall have publicly invited sealed, written proposals for the
purchase or underwrting of such securities, and has complied with paragraph
(c) hereof. Such proposals as may be received in response to such invitation
shall not be opened at any time or place other than as specified in the
invitation. The duly authorized representative of any person making any

such proposal shall be entitled to be present at the opening of such proposals
and to examine each proposal submitted.

(c) Statement of compliance and of action proposed.—As promptly as

practicable after the opening of the proposals, the applicant or declarant
shall file an amendment setting forth the action taken to comply with
paragraph (b), a copy of each proposal received, and a statement of the
action which it proposes to take with reference to the issuance and sale of
the securities.

Effective: May 7, 1941, except that this rule shall not apply to any
declaration or application filed prior to that date.

With respect to the present rule the SEC said:
Acting pursuant to the Public Utility Holding Company Act of 1935,

particularly Section 20 (a) thereof, and finding that such action is appropri¬
ate to carry out the provisions of such Act, the Securities and Exchange
Commission hereby rescinds Rule U-12F-2 provided, however, that the
provisions of said rule shall remain in full force and effect with respect to
(1) all proceedings now pending under such rule and until the final determi¬
nation thereof, and (2) every issue or sale of securities with respect to which
an application or declaration is filed prior to the effective date hereof.
Effective: May 7, 1941.

The Commission also announced on April 8 the adoption
of Rule 881 under the Securities Act of 1933 exempting from
the prospectus requirements of that Act and the rules
relating thereto, any public invitation for bids required by
Rule U-50 under the Holding Company Act, provided that
the invitation states that, prior to acceptance of any bid,
the bidder will be furnished with a copy of the official
prospectus. This rule also becomes effective May 7, 1941.
The conclusion of public hearings before the Commission

on competitive bidding was reported in our issue of Feb. 8,
page 911.

Guaranty Trust Co. of New York To End Missouri
Pacific Case—Payment of $750,000 To Settle Con¬
troversy

In a communication dated April 7 addressed to stock¬
holders of the Guaranty Trust Co. of New York, W. Palen
Conway, Chairman of the Board, and Eugene W. Stetson,
President, announced that in connection with the recent
court decision whereby 22 directors of the bank were held
to have a limited liability with respect to the bank's pur¬
chase of $3,900,000 of Missouri Pacific RR. bonds in Oct¬
ober, 1930, the plaintiffs and defendants (Litwin et al v.
Allen et al, and the Guaranty Trust Co.) had agreed on a

compromise settlement of $750,000. This sum, less allow¬
ance for plaintiff expenses, would be paid to the treasury
of the Guaranty Trust Co., thus closing the entire case. A
hearing on this proposed settlement will be held on April 28
before Justice Shientag in the New York County Court
House.

The case on which a decision was handed down by Justice Shientag on

Dec. 18, 1940 had to do with the purchase of $3,000,000 Missouri Pacific
RR. bonds from Alleghany Corp. in October 1930, subject to a six
months' repurchase option in favor of the seller. The Court found that
the directors had acted honestly and in entire good faith and with no

attempt to profit or gain personally by reason of any phase of the
transaction, but concluded that the six months' repurchase option should
not have been granted, and held 22 of the directors who participated in
or were present at meetings where the transaction was reported and ap¬

proved, liable by reason of the repurchase option solely for such portion
of the loss as accured in the six months' option period. The court did not
fix damages, but directed that they be fixed by a refferee at the difference
between the purchase price of the bonds (100) and the price at which
the bonds could have been sold after the expiration of the option on

April 16, 1931, at which date the market quotations were approximately 82.
At the hearing to be held before Justice Shientag on April 28, 1941,

plaintiffs and the individual defendants will take the position that under
the ruling of the court as to damages and on the relevant evidence the
proper amount of damages on the Missouri Pacific bond transaction is

$750,000, and the parties will request the court to approve a compromise
and settlement reached between plaintiffs' attorneys and attorneys for the
individual defendants, fixing these damages in the sum of $750,000 and
to sign a final judgment concluding the entire case. At this hearing, the
attorneys and accountants for the plaintiffs and intervenors will apply to
Justice Shientag for allowance of their fees and disbursements out of the
sum of $750,000, so that the sum of $750,000 less fees and disbursements
shall, in accordance with the judgment to be entered, he paid into the
treasury of Guaranty Trust Co.

Growth of Defense Program and Essentials for Averting
Inflation Discussed by National City Bank of
New York

With respect to the growth of the defense program, the
National City Bank of New York in its April "Monthly
Bank Letter" made available April 2, notes that since the
program got under way 10 months ago, it has "grown
steadily in magnitude". The banks says:

The program started off last Summer as a $10,000,000,000 program.
It has since expanded to approach $40,000,000,000, including all appropria¬
tions, recommendations expected to be acted on, advances for construction,
&c., by the Reconstruction Finance Corporation and other government
agencies, and the aid to Britain. It has not only been quadrupled in size
and extended in time, but the pressure to step up the rate of expenditure

has been intensified. It now calls for an effort which in terms of dollars
and of production must exceed even that of the last war, when the United
States was a participant.
As the program has grown the problems involved in making it effective

and financing it soundly have grown in proportion, and its impact upon
business has increased in like degree.

The bank points out that "what must be taken increasingly
into account is that the expansion of the program adds greatly
to the difficulty of carrying on both defense and non-defense
production, even with coordination by the Government."
The bank goes on to say:

Although defense production is far short of what it must reach, dis¬
turbances of normal business which it was hoped might be avoided are

taking place. Defense plant construction is being expanded beyond
original intentions, which requires an upward revision of estimates of the
future demand for labor and materials. Government controls are spread¬

ing. Mandatory priorities have appeared, not only to give defense orders
preference, but also as a result of scarcity of some materials vital in arma¬
ment work. Industry is ingenious in finding substitutes for materials
that are scarce, but substitution increases demand for other materials.
Labor disturbances have widened and interfere with production at key points.
. . . More industrial materials are locked up in inventory than even in
1937 and probably will remain locked up for the duration of the war, but
at some point the accumulation will end, and all the current production will
again become available for consumption. In conjunction with increased
output, this promises an offset to increased requirements. . . .

Despite the accumulated stocks, the productive resources of this country
and the reserve supply of labor, however, the developments of the past two
months give notice of the inflationary danger. The rush to buy has not
abated during March, but the contrary. The shipping situation has
tightened and ocean freight rates have risen further. The rise of wage
rates is more pronounced, with increases general through the textile and
apparel trades, fairly widespread in other industries, and under negotiation
in coal and steel.

Discussing the "essentials for averting inflation," the bank
observes that "the persistence of these trends makes even
more imperative a general understanding of the problem,
and wisdom, resolution and whole-hearted cooperation in
dealing with it." It adds:
Plainly the first essential is to keep production going forward, and to

get the unemployed in training and at work. Another is to keep costs
down. A third is to keep the markets orderly, to refrain from hoarding,
and to avoid contributiong to inflationary tendencies either through over¬

buying or in setting prices. The necessity of government controls is ac¬

cepted, for the Government has a duty not merely to facilitate the carrying
out of the program in areas where overhead co-ordination is desirable, but
to see that where a conflict rises in needs for materials or labor the defense

requirements have priority. If priorities dimish the supply of goods below
consumers' wants, recourse to more severe fiscal measures as well as direct
price controls will be imperative, for the money which might be used for the
purchase of these goods unquestionably should be saved and absorbed by
taxes or borrowing, instead of being employed to bidup prices in a futile
effort to obtain more production.

Individuals can contribute toward maintaining stability,
chiefly by deferring satisfaction of some of the wants they
are now able to gratify, by saving, and by refraining from
going into debt." Says the bank, which also states that
"the carrying out of the defense program will be facilitated
both financially and industrially, and the situation after¬
ward will be stronger, if the temptation to expand individual
debt-making is resisted.

Annual Report of Federal Reserve Bank of New York—
Effect of European War on Money Market—Gold
Imports During Year Aggregated $4,750,000,000—
Reasons for Unprecedented Volume of Gold
Movement to U. S.

The Federal Reserve Bank of New York, in its annual
report for the year ended Dec. 31, 1940, released for pub¬
lication today (April 12), in discussing "The MoneyMarket"
states that "it was apparent from the beginning of the year
that, in its early stages, the war was having a much greater
effect upon the supply of funds available in the moneymarket
than upon the demand for bank credit." In the early months
of 1940, the report points out, "the gold stock of this country
was increasing at the rate of about $250,000,000 a month,
chiefly as a result of a rapid inflow of gold from abroad.
After the invasion of Denmark and Norway the inflow was

greatly accelerated, reaching its maximum monthlv figure
in June when gold imports totaled $1,163,000,000." In
part the Bank continues:
Although a considerable amount of this gold was earmarked on arrival,

the increase in the United States gold stock in that month was more than
$750,000,000. After the military collapse of France, the gold inflow re¬

ceded gradually, reaching its minimum for the year in December, when
total imports were slightly less than $140,000,000, and the increase in the
gold stock was less than $200,000,000
For the year as a whole, gold imports aggregated nearly $4,750,000,000.

The amount of gold held under earmark for foreign accounts increased by
$645,000,000, or about 55%, to $1,808,000,000, and the increase in the
United States gold stock for the year was approximately $4,350,000,000, a
substantially larger increase than in the previous record year, 1939. The
gold stock of this country at the end of December was almost $22,000,000,-
000, or about seven times the amount held at the beginning of the last
war, in 1914, and about three times the amount held at the time of the
advance in the United States gold price on January 31, 1934.
The unprecedented volume of the gold movement to this country during

1940 was attributable largely to (1) heavy shipments for British account

to provide dollar assets for the purchase of war materials and for the con¬
struction and equipment of plants with which to produce such materials,
(2) large shipments from France for similar purposes during the first hall
of the year, (3) the transfer of monetary reserves from a number of Euro¬
pean countries to the United States for safekeeping, and (4) gold shipments
from other countries for the settlement of adverse oaiances of payments in

the international accounts of such countries.

Not all of this incoming gold added to the reserves of banks in this

country during the year, however. Some of the gold shipped here in the early
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part of the year was placed under earmark at this bank for the accounts of
invaded countries; and these accounts subsequently were "blocked" by
executive order. Other gold placed under earmark during the year repre¬

sented monetary reserves transferred to this country for safekeeping by
countries not subject to blocking orders. In other cases some of the pro¬
ceeds of foreign gold sales to the Treasury were deposited in foreign ac¬

counts in the Reserve Banks and remained unexpended at the end of the
year, either because the accounts were blocked, or because disbursement
of the funds was not required.
Nevertheless, total disbursements of the proceeds of foreign sales of

gold to the Treasury during 1940 may be estimated at approximately
$3,400,000,000. In the absence of other offsetting transactions, these
expenditures would have increased member bank reserves by a like amount.
They were offset to the extent of more than $1,000,000,000, however, by
an increase in the amount of currency outstanding. The causes of this
large increase in currency outstanding are not entirely clear, but it is
probable that the increase in small denomination bills was related largely
to rising industrial payrolls and consumer expenditures, and that a con¬

siderable part of the Increase in large denominations bills was attributable
to the conversion of foreign funds into United States currency. Despite
these large demands for currency, the actual increase in member bank re¬

serves during the year was close to $2,500,000,000.

Gross Earnings of National Banks in 1940 Totaled
$864,749,000, Reports Comptroller of Currency
Delano—Represents Increase of $16,330,000 Over
1939 Earnings

Comptroller of the Currency Preston Delano announced
on April 8 that the 5,150 active National banks in the
country on Dec. 31, 1940, reported gross earnings of $864,-
749,000 for the calendar year 1940. This represents an in¬
crease of $16,330,000 over the gross earnings for 1939 of
the 5,193 National banks that were in active operation on
Dec. 31 of that year. Operating expenses for the year 1940,
Mr. Delano said, were $599,444,000 as against $581,264,000
for the year 1939. Net operating earnings for 1940 were

$265,305,000, which was $1,850,000 less than the amount re¬
ported for the preceding year. The Comptroller's announce¬
ment further stated:

Adding to the net operating earnings profits on securities sold of $105,-
051,000 and recoveries on loans and investments, &c., previously charged off
of $93,099,000, and deducting losses and depreciation of $221,990,000, the
net profits before dividends for the year 1940 amounted to $241,465,000,
which was 15.79% of the par value of common and preferred stock and
6.83% of capita! funds. This figure of net profits before dividends for
1940 was $10,111,000 less than the amount reported for 1939.
The principal items of operating earnings for 1940 were $411,644,000

from interest and discount on loans, an increase of $24,320,000; and
$284,093,000 from interest and dividends on bonds and securities, a

decrease of $13,749,000 in the year. The principal operating expenses

were $255,299,000 for salaries and wages of officers and employees, an
increase of $8,473,000 over 1939; and $105,570,000 expended in the form
of interest on time and savings deposits, a decrease of $8,721,000.
Profits on securities sold during 1940 aggregated $105,051,000 as against

$124,920,000 for the preceding year, and losses and depreciation on bonds
and securities for 1940 totaled $107,960,000, as compared with $109,378,000
for the year before.

Dividends declared on common and preferred stock in 1940 totaled
$145,273,000, in comparison with $139,487,000 in 1939. The dividends
were 9.50% of common and preferred capital and 4.11% of capital funds.

Assets of Savings and Loan Associations in New York
State Reached All-Time High During 1940

For text of this article see advertisement page iv.

Federal Savings and Loan Associations of Metropolitan
New York Report Total Assets of $139,961,900, an
Increase of 10.7% Over Year Ago

For text of this article see advertisement page iv.
+

Tenders of $208,941,000 Received to Offering of $100,-
000,000 of 91-Day Treasury Bills—$100,091,000
Accepted at Average Rate of 0.079%

A total of $208,941,000 was tendered to the offering on

April 4 of $100,000,000, or thereabouts, of 91-day Treasury
bills dated April 9 and maturing July 9, 1941. Secretary
of the Treasury Morgenthau announced on April 7. Of
this amount, $100,091,000 was accepted at an average price
of approximately 0.079%.
The tenders to the offering were received at the Federal

Reserve banks and the branches thereof up to 2 p. m. (EST)
April 7. Reference to the offering appeared in our issue of
April 5, page 2164. The following regarding the accepted
bids to the offering is from Secretary Morgenthau's an¬
nouncement: i

Total applied for, $208,941,000 Total accepted, $100,091,000

Range of accepted bids: (excepting one tender of $10,000).

High 99.995 Equivalent rate approximately 0.020%
Low 99.972 Equivalent rate approximately 0.111%
Average price 99.980 Equivalent rate approximately 0.079%

(5% of the amount bid for at the low price was accepted.)

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 Feb. 28, 1941, and show that the money in circula¬
tion at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System)
was $8,780,868,377, as against $8,592,832,072 on Jan. 31,

1941, and $7,455,097,341 on Feb. 29, 1940, and comparing
with $5,698,214,612 on Oct. 31, 1920. Just before the out¬
break of the World War, that is, on June 30, 1914, the
total was only $3,459,434,174. The following is the full
statement:
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Note—There la maintained In the Treasury—(1) as a reserve for United States
notes and Treasury notes of 1890, S156.039.431 In gold bullion; (11) as security for
Treasury notes of 1890, an equal dollar amount In standard sliver dollars (these
notes are being canceled and retired on receipt); (111) as security for outstanding sliver
certificates, silver In bullion and standard silver dollars of a monetary value equal
to the face amount of such sliver certificates; and(lv) as security for gold certificates-
gold bullion of a value at the legal standard equal to the face amount of such gold
certificates. Federal Reserve notes are obligations of the United States and a
first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve
notes are secured by the deposit with Federal Reserve agents of a like amount of
gold certificates or of gold certificates and such discounted or purchased paper as Is
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of
direct obligations of the United States If so authorized by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve banks must
maintain a reserve In gold certificates of at least 40%, Including the redemption
fund, which must be deposited with the Treasurer of the United States, against
Federal Reserve notes In actual circulation. "Gold certificates" as herein used
Includes credits with the Treasurer of the United States payable in gold certificates.
Federal Reserve bank notes and National bank notes are In process of retirement.

New Offering of $100,000,000 of 91-Day Treasury Bills—
Will be Dated April 16, 1941

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 under competitive bidding, were invited on
April 11 by Secretary of the Treasury Morgenthau. Ten¬
ders will be received at the Federal Reserve banks, and the
branches thereof, up to 2 p. m. (EST) April 14, but will not
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be received at the Treasury Department, Washington. The
Treasury bills will be dated April 16 and will mature on
July 16, 1941, and on the maturity date the face amount
of the bills will be payable without interest. There is a
maturity of a previous issue of Treasury bills on April 16
in amount of $100,023,000. ■"
Mr. Morgenthau in his announcement of the offering

further said:

They (the bills) will be Issued in bearer form only, and in denominations
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (ma¬
turity value). Each tender must be for an even multiple of $1,000, and
the price offered must be expressed on the basis of 100, with not more than
three decimate, e. g., 99.925. Fractions may not be used. It is urged
that tenders be made on the printed forms and forwarded in the special
envelopes which will be supplied by Federal Reserve Banks or Branches on
application therefor.
Tenders will be received without deposit from incorporated banks and

trust companies and from responsible and recognized dealers in investment
securities. Tenders from others must be accompanied by payment of 10%
of the face amount of Treasury bills applied for, unless the tenders are ac¬
companied by an express guaranty of payment by an incorporated bank
or trust company.

Immediately after the closing hour, tenders will be opened at the Federal
Reserve Banks and Branches, following which public announcement will
be made by the Secretary of the Treasury of the amount and price range of
accepted bids. Those submitting tenders will be advised of the acceptance
or rejection thereof. The Secretary of the Treasury expressly reserves
the right to accept or reject any or all tenders, in whole or in part, and his
action in any such respect shall be final. Payment of accepted tenders at
the prices offered must be made or completed at the Federal Reserve Bank
in cash or other immediately available funds on April 16, 1941.
The income derived from Treasury bills, whether interest or gain from the

sale or other disposition of the bills, shall not have any exemption, as such,
and loss from the sale or other disposition of Treasury bills shall not have
any special treatment, as such, under Federal tax Acts now or hereafter
enacted. The bills shall be subject to estate, inheritance, gift, or other
excise taxes, whether Federal or State, but shall be exempt from all taxation
now or hereafter imposed on the principal or interest thereof by any 8tate.
or any of the possessions of the United States, or by any local taxing au¬
thority. For purposes of taxation the amount of discount at which Treasury
bills are originally sold by the United States shall be considered to be interets.
Treasury Department Circular No. 418, as amended, and this notice,

prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Treasury Department Offers $600,000,000 of RFC Notes
—Two Series of $300,000,000 Each of Y%% Notes and
!}/$% Notes Issued—Subscription Books Closed

Secretary of the Treasury Morgenthau announced on
April 9, on behalf of the Reconstruction Finance Corpo¬
ration, the offering, at par and accrued interest, of $300,-
000,000 of Vs% RFC notes of series U, and $300,000,000 of
1^8% RFC notes of series V. While both issues are dated
and bear interest from April 17, 1941, the %% notes are due
Oct. 15, 1942, whereas the 1}/$% notes are due July 15,
1943. The subscription books for the offerings were closed at
the close of business the same day (April 9).
Of the proceeds from the sale, the RFC plans to use most

of the money in connection with its defense financing pro¬
gram and turn over about $175,000,000 to the Treasury for
capital outlays made in the corporation's early days. Plans
for this offering were noted in these columns April 5, page
2165.
The terms of the offerings were set forth as follows in the

Treasury Department's circulars:

RECONSTRUCTION FINANCE CORPORATION

%% Notes of Series U, Due Oct. 15, 1942
Dated and bearing interest from April 17, 1941

Fully and Unconditionally Guaranteed Both as to Interest and Principal by the
United Stales, which Guaranty is Expressed on the Face of Each Note.

1941 TREASURY DEPARTMENT,

Department Circular No. 658 Office of the Secretary,
Fiscal Service Washington, April 9, 1941.

Bureau of the Public Debt

I. Offering of Notes
1. The Secretary of the Treasury, on behalf of the Reconstruction Finance

Corporation, invites subscriptions, at par and accrued interest, from the

people of the United States for notes of the Reconstruction Finance Corpo¬
ration, designated %% notes of series U. The amount of the offering is
$300,000,000, or thereabouts.

II. Description of Notes

1. The notes will be dated April 17,1941, and will bear interest from that
date at the rate of %% Per annum, payable on a semi-annual baste on

Oct. 15,1941, and on April 15 and Oct. 15,1942. They willmature Oct. 15,
1942, and will not be subject to call for redemption prior to maturity.
2. The notes will be issued under authority of an Act of Congress (known

as "Reconstruction Finance Corporation Act") approved Jan. 22, 1932,
as amended and supplemented. The income derived from the notes shall be

subject to all Federal taxes, now or hereafter imposed. The notes shall be

subject to estate, inheritance, gift or other excise taxes, whether Federal or
State, but shal be exempt from a I taxation now or hereafter imposed on the

principal or interest thereof by any Territory, dependency, or possession of
the United States, or by any State, county, municipality, or local taxing
authority. These notes shall be lawful investments, and may be accepted as

security, for all fiduciary, trust, and public funds the investment or deposit
of which shall be under the authority or control of the United States or any
officer or officers thereof.

3. The authorizing act provides that in the event the Reconstruction
Finance Corporation shall be unable to pay upon demand, when due, the
principal of or interest on notes issued by it, the Secretary of the Treasury
shall pay the amount thereof, which is authorized to be appropriated, out
of any moneys in the Treasury not otherwise appropriated, and thereupon
the extent of the amounts so paid the Secretary of the Treasury shall succeed
to all the rights of the holders of such notes.
4. Bearer notes with interest coupons attached will be issued in denom¬

inations of $1,000, $5,000, $10,000 and $100,000. The notes will not be
issued in registered form.

III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and
branches and at the Treasury Department, Washington. Subscribers must
agree not to sell or otherwise dispose of their subscriptions, orthe securities
which may be allotted thereon, prior to the closing of the subscription books.
Banking institutions generally may submit subscriptions for account of
customers, but only the Federal Reserve banks and the Treasury Depart¬
ment are authorized to act as official agencies. Others than banking in¬
stitutions will not be permitted to enter subscriptions except for their own
account. Subscriptions from banks and trust companies for their own

account will be received without deposit but will be restricted in each case

to an amount not exceeding one-half of the combined capital and surplus
of the subscribing bank or trust company. Subscriptions from all others
must be accompanied by payment of 10% of the amount of notes applied for.
2. The Secretary of the Treasury reserves the right to reject any sub¬

scription, in whole or in part, to allot less than the amount of notes applied
for, and to close the books as to any or all subscriptions at any time without
notice; and any action he may take in these respects shall be final. Allot¬
ment notices will be sent out promptly upon allotment, and the basis of the
allotment will be publicly announced.

IV. Payment

1. Payment at par and accrued interest, if any, for notes allotted here"
under must be made or completed on or before April 17, 1941, or on late1"
allotment. In every case where payment is not so completed, the payment
with application up to 10% of the amount of notes applied for shall, upon
declaration made by the Secretary of the Treasury in his discretion, be
forfeited to the United States.

V. General Provisions

1. As fiscal agents of the United States, Federal Reserve banks are

authorized and requested to receive subscriptions, to make allotments on

the baste and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve banks of the respective districts, to issue allotment
notices, to receive payment for notes allotted, to make delivery of notes
on full-paid subscriptions allotted, and they may issue interim receipts
pending delivery of the definitive notes.
2. The Secretary of the Treasury may at any time, or from time to time,

prescribe supplemental or amendatory rules and regulations governing the
offering, which will be communicated promptly to the Federal Reserve
banks.

HENRY MORGENTHAU JR.,

Secretary of the Treasury.

RECONSTRUCTION FINANCE CORPORATION

1H% Notes of Series V, Due July 15, 1943
Dated and bearing interest from April 17, 1941

Fully and Unconditionally Guaranteed Both as to Interest and Principal by the
United States, Which Guaranty is Expressed on the Face ofEach Note

1941 •'
Department, Circmar No. 659 TREASURY DEPARTMENT,

Fiscal Service Office of the Secretary,
Bureau of the Public Debt Washington, April 9, 1941.

I. Offering of Notes
1. The Secretary of the Treasury, on behaif of the Reconstruction

Finance Corporation, invites subscriptions, at par and accrued interest,
from the people of the United States for notes of the Reconstruction Finance
Corporation, designated 1H % notes of series V. The amount of the offering
is $300,000,000, or thereabouts.

II. Description of Notes

1. The notes will be dated Aprl, 17, 1941, and will bear interest from
that date at the rate of 1H% per annum, payable on a semi-annual basis on
July 15. 1941, and thereafter on Jan. 15 and July 15 in each year until the
principal amount becomes payable. They will mature July 15, 1943, and
will not be subject to call for redemption prior to maturity.
2. The notes will be issued under authority of an Act of Congress (known

as "Reconstruction Finance Corporation Act") approved Jan. 22, 1932, as
amended and supplemented. The income derived from the notes shall be
subject to all Federal taxes, now or hereafter imposed. The notes shall be
subject to estate, inheritance, gift or other excise taxes, whether Federal or
State, but shall be exempt from all taxation now or hereafter imposed on the
principal or interest thereof by any Territory, dependency, or possession
of the United States, or by any State, county, municipality, or local taxing
authority. These notes shall be lawful investments, and may be accepted as

security, for all fiduciary, trust, and public funds the investment or deposit
of which sha 1 be under the authority or control of the United States or any
officer or offficers thereof.

3. The authorizing act provides that in the event the Reconstruction
Finance Corporation shall be unable to pay upon demand, when due, the
principal of or interest on notes issued by it, the Secretary of the Treasury
shah pay the amount thereof, which is authorized to be appropriated, out
of any moneys in the Treasury not otherwise appropriated, and thereupon
to the extent of the amounts so paid the Secretary of the Treasury shall
succeed to all the rights of the ho ders of such notes.
4. Bearer notes with interest coupons attached will be issued in de¬

nominations of $1,000, $5,000, $10,000 and $100,000. The notes will not
be issued in registered form.

III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and
branches and at the Treasury Department, Washington. Subscribers must
agree not to sell or otherwise dispose of their subscriptions, or the securities
which may be allotted thereon, prior to the closing of the subscription
books. Banking institutions generally may submit subcsriptions for account
of customers, but only the Federal Reserve banks and the Treasury Depart¬
ment are authorized to act as official agencies. Others than banking in¬
stitutions will not be permitted to enter subscriptions except for their own
account. Subscriptions from banks and trust companies for their own
account will be received without deposit but will be restricted in each case

to an amount not exceeding one-half of the combined capital and surplus
of the subscribing bank or trust company. Subscriptions from all others
must be accompanied by payment of 10% of the amount of notes applied for.
2. The Secretary of the Treasury reserves the right to reject any sub¬

scription. in whole or in part, to allot less than the amount of notes applied
for, and to close the books as to any or all subscriptions at any time without
notice; and any action he may take in these respects shall be final. Al ot-
ment notices will be sent out promptly upon allotment, and the baste of the
al otment will be publicly announced.

IV. Payment

1. Payment at par and accrued interest, if any, for notes allotted here¬
under must be made or completed on or before Apfil 17, 1941, or on later
allotment. In every case where payment is not so comp eted, the payment
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with application up to 10% of the amount of notes applied for shall, upon
declaration made by the Secretary of the Treasury in his discretion, be
forfeited to the United States. >

| V. General Provisions
1. As fiscal agents of the United States, Federal Reserve banks are

authorized and requested to receive subscriptions, to make al otments on the
basis and up to the amounts indicated by the Secretary of the Treasury to
the Federal Reserve banks of the respective districts, to issue a lotment
notices, to receive payment for notes allotted, to make delivery of notes on
full-paid subscriptions al otted, and they may issue interim receipts pending
delivery of the definitive notes.

2. The Secretary of the Treasury may at any time, or from time to time,
prescribe supplemental or amendatory rules and regulations governing the
offering, which will be communicated promptly to the Federal Reserve
banks.

HENRY MORGENTHAU JR.,

Secretary of the Treasury.

President Roosevelt Says Those Recently Joined Army
Are Inspiration for All Americans—Greets New
Forces in Army Day Message

President Roosevelt said in an Army Day message, on

April 5, that the hundreds of thousands of young men who
have recently joined the Army have done so "with a single¬
ness of purpose and an enthusiasm that are an inspiration
for all Americans." The President added that this
transition "from civil life to military service has been
accomplished in a manner that is a credit to our democ¬
racy." The President's message was read over the radio
by Secretary of War Stimson, following a parade of approxi¬
mately 20,000 troops and members of patriotic societies in
Washington. Also taking part in the radio program was
General George C. Marshall, Chief of Staff. The text of
the President's message follows:
To the United States Army:
Army Day provides an occasion for me as Commander in Chief to

extend a welcome to hundreds of thousands of you young men who have
recently joined the Army of the United States. You have entered the
ranks of our armed defenders with a singleness of purpose and an enthusi¬
asm that are an inspiration for all Americans.

Your transition from civil life to military service has been accom¬

plished in a manner that is a credit to our democracy. You have quickly
adapted yourselves to your new life and you have already become good
soldiers. I am sure that you will find your service highly beneficial to
you as individuals as well as to your country.

To the officers and men of the Regular Army, the National Guard and
the Reserve Corps, I want to express my grateful appreciation and that
of the people of America for the patience, the consideration and the skill
shown in receiving and training the new men entering the military service.

You have devoted yourselves whole-heartedly to this important duty
and you have accomplished marvelous results. While you merit and will
receive the sincere gratitude of your countrymen, your greatest satisfaction
will doubtless come with your own knowledge of a difficult duty well
performed. ^ 'A;
To all of you who wear the uniform of the United States Army I extend

an affectionate greeting.

President Roosevelt Reopens Red Sea and Gulf of
Aden to American Shipping—Also Proclaims State
of War Existing in Yugoslavia

President Roosevelt yesterday (April 11) signed a pro¬
clamation reopening the Red Sea and the Gulf of Aden to
American shipping. This action revoked a previous order
designating the area as a combat zone under the terms of
the Neutrality Act.
The President also announced yesterdav (April 11) that he

had signed another proclamation under the Neutralitv Act
recognizing that a state of war exists between Germany and
Italy on one side and Yugoslavia on the other.
With respect to the President's remarks at his press con¬

ference on the ship proclamation, Associated Press Wash¬
ington advices said:
American ships will be permitted to go all the way to the Suez Canal,

since Egypt is neutral territory. While American vessels are not permitted
under the neutrality act to carry war supplies to belligerents, the President
made it clear that cargoes destined for a neutral country could be carried
up the Red Sea and Gulf of Aden.
And, he indicated, there will be no tendency on the part of the govern¬

ment to explore the question of whether supplies consigned to a neutral
might ultimately get to a belligerent.
The President said he was not sure whether, under the neutrality act, it

was forbidden for supplies sent to a neutral to reach belligerents ultimately.
He said the question brings up all sorts of things, so he would hate to say

yes or no.

Mr. Roosevelt made it clear that American vessels could use the Suez

Canal, since that is outside the combat zone, but thay cou'd not sail from
the canal into the Mediterranean.

President Roosevelt Says No Censorship Is Planned at
This Time—Criticizes Published Reports of Arrival
of British Battleship in New York

At his press conference on April 8, President Roosevelt
in stating that he was not in favor of imposing a censorship
on the press at this time, took occasion to criticize those
newspapers which had reported the arrival of a British
battleship in New York for repairs. Secretary of the Navy
Knox requested on March 19 that the movements of such
vessels "should not be reported, photographed or broad¬
cast" but certain newspapers which it is said failed to com¬

ply with this request suggested that some form of censorship
l3e imposed by the Government as to what should and
should not be published on these matters.
With regard to the President's remarks on the subject a

Washington dispatch of Ajmil 8 to the New York "Times"
said in part:

Asked by a correspondent if he favored censorship, the President replied
that he had noticed the same papers which told of the arrival of the ship
advocated legal clamping down of censorship. He, in turn, asked what
other newspapers would think of this, indicating the strong belief that they
did not want mandatory censorship now.

"I much prefer to go along with the overwhelming majority of the news¬
papers at this time," the President stated, remarking that he could be
quoted directly upon that point.
A reporter immediately asked whether the phrase "at this time" meant

that a censorhip was contemplated later. President Roosevelt said no,
because nothing else is in sight at this time.

This subject came up for further discussion on April 9
when Stephen Early, White House press secretary, ex¬
pressed a conviction that a system of voluntary press censor¬
ship would work out in a satisfactory manner and that a
compulsory press and radio censorship would be avoided.
In indicating the Associated Press Washington advices of
April 9 further said:
He said the President did not want compulsory censorship, he did not

want It and neither did Lowell Mellett, Director of the Office of Govern¬
ment Reports.

"And," Mr. Early declared, "I don't think there's going to be any."

President Roosevelt Proclaims May 18 as "I Am An
American Day"—Designed to Emphasize Signifi¬
cance of Citizenship

President Roosevelt on March 27 proclaimed Sunday,
May 18, as "I Am An American Day" to be observed "in
recognition of our citizens who have attained their majority
or who have been naturalized within the last year." The
President called upon all Government officials and various
organizations "to join in exercises calculated to impress
upon all our citizens, both native-born and naturalized, the
special significance of citizenship in this Nation." The
proclamation was issued in accordance with a resolution
passed by Congress last year. ;
The text of the proclamation follows: ;

"I AM'AN AMERICAN DAY"—1941

By the President of the United States of America
AfProclamation

Whereas Public Resolution No. 67, approved May 3, 1940 (54 Stat. 178),
provides, in part:
That the third Sunday in May each year be, and hereby is, set aside as

Citizenship Day and that the President of theUnited States is hereby au¬
thorized and requested to issue annually a proclamation setting aside that
day as a public occasion for the recognition of all who, by coming of age
or naturalization, have attained the status of citizenship, and the day
shall be designated as "I Am An American Day".
That the civil and educational authorities of States, counties, cities, and

towns be, and they are hereby, urged to make plans for the proper observ¬
ance of this day and for the full instruction of future citizens in their re¬
sponsibilities and opportunities as citizens of the United States and of the
States and localities in which they reside:
Now, Therefore, I, Franklin D. Roosevelt, President of the United States

of America, do hereby designate Sunday, May 18, 1941, as "I Am An
American Day" and urge that this day be observed as a public occasion in
recognition of our citizens who have attained their majority or who have
been naturalized within the past year. And I do call upon all Federal,
State, and local officials, and all patriotic, civil, and educational organiza¬
tions to join in exercises calculated to impress upon all our citizens, both
native-born and naturalized, the special significance of citizenship in this
Nation. '
In Witness Whereof, I have hereunto set my hand and caused the seal

of the United States of American to be affixed.
Done at the City ofWashington this 27th day ofMarch, in the year of our

Lord Nineteen Hundred and Forty-one, and of the Independence of the
United States of America the One Hundred and Sixty-fifth.
Seal FRANKLIN D, ROOSEVELT
By the President

SUMNER WELLS ' ; - i
Acting Secretary of State.

President Roosevelt Invites Western Hemisphere Na¬
tions to Participate in Pan American Cotton Con¬
gress to be Held at Memphis, Tenn., Oct. 6-10

President Roosevelt issued a proclamation on March 28
inviting the nations of the Western Hemisphere to participate
in a Pan American Cotton Congress to be held in Memphis,
Tenn., for the purpose of discussing "ways and means of
increasing the popular consumption of cotton and the prod¬
ucts thereof." A brief item regarding this proclamation
appeared in our issue of April 5, page 2177. The President
issued the proclamation in accordance with a joint resolution
passed by Congress last December, which requested that
such invitations be extended.
Following is the text of the proclamation:

PAN AMERICAN COTTON CONGRESS

By the President of the United States of America _

' A Proclamation

Whereas the production of cotton and the manufacture and distribution
of cotton products represent some of the important commercial activities
of many countries in the Western Hemisphere and constitute the basis of
appreciable volumes of trade and commerce between them; and

Whereas the economic and social well-being of large segments of the
population of the Western Hemisphere are dependent upon the prosperity
of the cotton industry and allied enterprises; and

Whereas dislocations in trade and commerce, resulting from hostilities
in some parts of the world, have had serious repercussions in the industries
in the Western Hemisphere associated with the production of cotton; and

Whereas a concentrated hemispheric effort to promote the increased
consumption of cotton and of its products would ameliorate the burden of
surplus stocks resulting from such dislocations and ultimately would con¬
tribute to the economic and social welfare of the peopleof this large and
important area; and _

Whereas the Memphis Chamber of Commerce, the Memphis Cotton Ex¬
change, theMemphis Cotton Carnival Association, and the National Cotton
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Council are organizing a Pan American Cotton Congress to be held in
Memphis, Tenn., from Oct, 6 to 10, 1941; and
Whereas a joint resolution of Congress, approved Dec. 17, 1940, reads

as follows:

Resolved by the Senate and House of Representatives of the United States
of America in Congress assembled, That the President of the United States
is authorized and requested, by proclamation or in such manner as he may
deem proper, to invite all foreign countries and nations to the Pan American
Cotton Congress to be held at Memphis, Tennessee, during the year 1941,
with a request that they participate therein;

Now, Therefore, I, Franklin D. Roosevelt, President of the United States
of America, pursuant to the aforesaid joint resolution of Congress, do invite
the nations of the Western Hemisphere to participate in a Pan American
Cotton Congress to be held in Memphis, Tenn., from Oct. 6-10, 1941, to
discuss ways and means of increasing the popular consumption of cotton
and the products thereof.
In Witness Whereof, I have hereunto set my hand and caused the sale

of the United States of America to be affixed.

Done at the City of Washington this 28th day of March,-In the year of
our Lord Nineteen Hundred and Forty-one, and of the Independence of
the United States of America the One Hundred and Sixty-fifth.

Seal FRANKLIN D. ROOSEVELT

By the President:

SUMNER WELLS

Acting Secretary of State.

President Roosevelt Establishes Office of Price Ad¬
ministration and Civilian Supply—Leon Hender¬
son Heads New Agency

President Roosevelt yesterday (April 11) signed an
executive order creating a price-control agency to be known
as the Office of Price Administration and Civilian Supply.
As Director of the new agency, the President named Leon
Henderson, present head of the Price Stabilization Division
of the National Defense Advisory Commission. This
Division, together with the NDAC Consumer Division,
are merged by the order. Regarding the new agency United
Press Washington advices said;
Summarizing the powers granted under the order, the President directed

that the administrator "take all lawful steps necessary or appropriate" in
order:

To prevent price spiraling, rising cost of living, profiteering, and in¬
flation resulting from market conditions caused by diversion of large
segments of the nation's resources to the defense program.
To prevent speculative accumulation withholding, and hoarding of

materials and commodities.

To stimulate provisions of the necessary supply of materials and com¬

modities required for civilian use, in such manner as not to conflict with
defense requirements of this and foreign governments.
After the satisfaction of military defense needs, to provide for equitable

distribution of the residual supply of such materials and commodities among
competing civilian demands.

+

President Roosevelt Asks Congress for Authority to
Take Over Idle Foreign Ships—Says Action is
Essential to Defense Plans and Domestic Economy
—-Ten Coast Guard Cutters to Be Transferred to
Britain

President Roosevelt sent to Congress on April 10 a special
message asking for legislation to permit him to requisition
and purchase any foreign merchant vessels lying idle in
American ports. Assenting that "our own ultimate defense
will be rendered futile if the growing shortage of shipping
facilities is not arrested," the President said it is essential
"both to our defense plans and to our domestic economy that
we shall not permit the continuance of the immobilization in
our harbors of shipping facilities." The President's request
was accompanied by a draft resolution which would carry
out the purposes of the message. This resolution contem¬
plates the use of some of the $7,000,000,000 fund provided
for aid to those countries resisting aggression.
It is believed that the 69 Danish, German and Italian ships,

which were taken into custody by the Coast Guard last
week, would come under such authority. The action on
ship seizures for alleged sabotage was referred to in our issue
of April 5, page 2170. The President's message to Congress
follows;

There are now in our ports a large number of foieign merchant vessels
which have been here for considerable periods of time and which because of
war conditions have not seen fit to depart.
Section 902 of the Merchant Marine Act of 1936, as amended by the act

of Aug. 7, 1939, authorizes the Maritime Commission, whenever the Presi¬
dent shall proclaim that the security of the national defense makes it
advisable or during any national emergency declared by proclamation, to
requisition or pin-chase any vessel or other watercraft owned by citizens of
the United States, or under construction within the United States, or to
requisition or charter the use of any property, and provides that the owner
thereof shall be paid just compensation for the property taken or for its
use. The same section provides a method by which compensation shall be
determined. There does not seem to be any comparable provision with
respect to foreign owned vessels lying idle in our ports.
In view of the growing shortage of available tonnage suited to our national

needs, I am satisfied, after consultation with the heads of the interested
departments and agencies of the Government, that we should have statutory
authority to take over any such vessels as our needs may require, subject,
of course, to the payment of just compensation.
It is obvious that our own ultimate defense will be rendered futile if the

growing shortage of shipping facilities is not arrested.
It is also obvious that inability to remove accumulating materials from

our ports can only result in stoppage of production with attendant unem¬
ployment and suspension of production contracts.
It is, therefore, essental, both to our defense plans and to our domestic

economy, that we shall not permit the continuance of the immobilization in
our harbors of shipping facilities.
I attach as of possible assistance to the Congress a draft resolution

designed to accomplish the purposes above outlined. It will be noted that

the draft contemplates the use of funds appropriated by the Defense Ai
Supplemental Appropriation Act, 1941, approved March 27, 1941.

Coincident with this message to Congress the War Depart¬
ment disclosed that the Army's transport service between
the Atlantic and Pacific coasts will be diverted to carrying
soldiers and supplies from the continental United States to
the new Atlantic bases and to the Pacific possessions, Under-
Secretary of War Patterson explained that we have discon¬
tinued the service because of the great activity in Hawaii,
the Phillippines, Panama and the new Atlantic bases."
Announcement was made at the White House on April 9

by Stephen T. Early, press secretary, that plans are under
way for the release of 10 Coast Guard cutters to Great
Britain. Mr. Early said he assumed that the transfer would
be similar to the action taken last year when 50 American
destroyers were transferred to Britain. United Press Wash¬
ington advices of April 9 had the following to say in the
matter;

Mr. Early, refusing to reveal the names of the vessels to be transferred,
said that they are all good ships and were constructed between 1928 and
1932.

Mr. Early said that so far as he knows armament on the cutters is negli¬
gible. \
The cutters were believed to be ships of about 1,975 tons. They were

said to have a speed of approximately 16 knots, thus making them useful
in convoy work.

At his press conference yesterday (April 11) the President
was asked whether any more United States destroyers would
be transferred to Britain and he said to have replied in the
negative.

President Roosevelt Signs Bill Relating to Foreign
Accounts in Federal Reserve Banks—Authorizes

Secretary of State to Designate Proper Authority
to Withdraw Balances

It was announced on April 8 that President Roosevelt
had signed the legislation passed by Congress affecting
foreign accounts in Federal Reserve Banks; it was indicated
in the House on March 31 by Representative Steagall that
"the bill simply provides a method by which Federal Reserve
Banks and insured banks may discharge their liabilities to
foreign governments and central banks." He added:
As matters are now there might be more than one effort to assert the

right to collect and the banks could only risk a guess or refuse to pay and
issue suits for collection.

The bill provides that such claims may be paid to any authority certified
by the State Department as the proper authority entitled to receive pay¬
ment and that remittances to such authority would constitute defense to
such suits.

Congressional action on the measure was completed on
March 31 when the House passed the measure, the Senate
having approved it on March 27. Similar action was taken
by both the Senate and the House at the last session of
Congress but due to differences in the two versions a con¬

ference report could not be agreed upon and hence no bill
was passed. In explaining the purpose of the bill to the
Senate on March 27, Senator Bfown of Michigan said:
It (the bill) relates to the bank balances of foreign governments and

foreign central governmental banks in the Federal Reserve banks of the
United States, and similar balances of foreign governments and central
banks in the private banks of the United States; that is the national banks
and the State banks.

Briefly, the bill provides that those banks may rely entirely upon the
certificate of the Secretary of State of the United States as to who is the
proper person to draw out of the banks such balances. The bill does nothing
else than that. A slight modification is made with respect to section 14
(e) of the Federal Reserve Act, which, briefly, is this: It permits the Federal
Reserve bank to receive deposits from foreign governments and foreign
central banks without the requirement which is now in the statute that
the Federal Reserve bank must first appoint a foreign correspondent or
agent in the country of such foreign government or foreign central bank.

President Roosevelt Signs Fifth $4,390,000,000 Supple¬
mental Defense Appropriation Bill—Carries Pro¬
vision for Purchases of Argentine Canned Beef

President Roosevelt is reported to have signed on April 7
the fifth supplemental national defense appropriation bill
aggregating $4,390,000,000. This bill, on which congres¬
sional action was completed on April 3 when the Senate and
the House adopted a conference report thereon, carries
funds for 3,600 bombing airplanes and expansion of produc¬
tion facilities needed to equip a 4,000,000-man army. The
final version of the bill carries a provision permitting Army
and Navy purchases of Argentine canned beef and other
products when they cannot be obtained domestically in
sufficient quantity at reasonable prices.
As passed by the Senate on April 1 the measure was about

$315,000,000 above that approved by the House on March
21. This increase, which the House adopted in the confer¬
ence report, was mainly to expedite the Army's pilot training
program.
Final congressional action was reported in our issue of

April 5, page 2168.

Senate Votes Record Farm Bill of $1,340,610,744—
Parity Fund Increased to $450,000,000

The United States Senate on April 3 passed by a voice vote
a $1,340,610,744 appropriation bill for the Department of
Agriculture. This bill, the largest in history, now goes back
to the House for action on increases totaling $449,786,707.
As approved by the House on March 6 the direct appropria-
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tions amounted to $890,824,037; this was reported in our
issue of March 8, page 1516. The major Senate increase,
approved by a 61 to 9 vote, was the item for "parity pay¬
ments" which was raised from $212,000,000 to $450,000,000.
Efforts to increase this fund in the House were defeated on

March 5. All increases which were recommended by the
Senate Appropriations Committee on March 28 were ap¬
proved by the Senate. Other principal increases were
$35,000,000 for removal of surplus farm products and
$7,000,000 for rural rehabilitation.

Senate Passes Bill Raising Marketing Quota Penalties
on Corn and Wheat

The Senate on March 27 passed and sent to the House a
bill increasing the marketing quota penalties on corn and
wheat.

. Under the present farm program the penalties for
marketing "excess" corn and wheat is 15 cents a bushel but
under the pending legislation the penalties would be increased
to 30 cents for corn and 50 cents for wheat. Associated
Press Washington advices in reporting this action also said:
Producers of these major crops also could be asked to vote on applying

marketing controls for two years, one year, or not at all. The present farm
Act calls for annual referenda on marketing quotas. Two-thirds of the
farmers growing a commodity must approve before the controls can be
applied by the Secretary of Agriculture.
Department officials said large surpluses of these crops would require a

referendum among wheat growers in May and among corn growers early
in the fall. Marketing controls have not been asked before on either crop.

House Votes $212,087,200 for State, Justice, Commerce
Departments and Federal Judiciary for 1942 Fiscal
Year

The House on April 3 passed and sent to the Senate a bill
appropriating $212,087,200 for the State, Justice and Com¬
merce Departments and the Federal Judiciary for the 1942
fiscal year. Appropriations approved for the various de¬
partments were: State, $21,287,300; Justice, $66,257,500;
Commerce, $112,228,000, and Federal Judiciary, $12,314,-
400. It was estimated by the House Appropriations Com¬
mittee, in reporting the bill on April 2, that approximately
$75,000,000 was for defense purposes. Included in the
Justice Department's funds is $16,450,000 for the Federal
Bureau of Investigation, of which $8,750,000 is for special
defense activities.

Senate Authorizes Appropriation of Additional $150,"
000,000 for Defense Housing

The Senate on April 3 passed a bill authorizing the appro¬
priation of an additional $150,000,000 for defense housing.
The measure is now returned to the House for action on

Senate amendments, including a provision that the amount
of money to be spent for an average single housing unit should
be increased from $3,000 to $3,500. The House passed this
legislation on March 13 as was noted in our issue of March 22,
page 1841. Congress last October appropriated $150,000,000
to provide for 33,000 family-type homes and 2,445 units for
single persons engaged in the national defense program
(mentioned in our Oct. 12 issue, page 2121), but the latest
bill increases from $150,000,000 to $300,000,000 the money
to be spent on defense housing. The additional amount is
to be used to build upward of 44,000 additional family units,
1,400 single units, and about 9,500 units for enlisted person¬
nel of the Army and Navy. '

♦

Senate Passes Bill Easing Application of Act of 1935
Requiring Mandatory Payment Bonds in Con¬
nection with Supply Contracts—Allows Secretary
of War to Waive Requirements

The Senate on April 4 passed a bill permitting the Secretary
of War, in his discretion, to waive the requirements of the
Miller Act of Aug. 24, 1935 requiring mandatory performance
and payment bonds in connection with supply contracts.
The bill, which had been reported from tne Military Affairs
Committee, was requested by the War Department to ex¬
pedite the national defense program. A similar bill is pend¬
ing in the House. In explaining the measure to the Senate
on April 4, Senator Thomas of Utah said:
The bill merely provides that in the discretion of the Secretary of War

bond may be waived in connection with contracts for the completion of
orders for supplies. As the bill was originally drawn, waiver of the require¬
ment for bonds would have been permanent, but the committee felt that
that should not be done, and that the contracts should be considered in the
light of the ability of contractors to live up to them, and that the decision
as to whether bonds should be demanded should be left with the Secretary.
I must say further that the need for this legislation came about as the

result of the ruling made by the General Accounting Office, which made it
necessary to apply to purchases of small supplies the rule which was laid
down in regard to performance oonds in connection with great public
works. That put a burden upon the War Department which makes it
extremely difficult and costly to the Government in case bonds are de¬
manded.

House Votes to Continue Its Study of Interstate
Migration of Destitute Citizens—Group Will
Investigate Defense Migrant Problem—Report Sug¬
gests Remedies

The House on March 31 passed a resolution continuing for
the duration of the 77th Congress the so-called Select Com¬
mittee to Investigate the Interstate Migration of Destitute
Citizens, which was set up during the last session of Congress.

The committee asked for continuance because of the new

movement of defense migrants. The group, which is headed
by Representative Tolan, Democrat of California, will
henceforth be known as the Committee to Investigate
National Defense Migration. For this new study the House
on April 3 approved a resolution appropriating $25,000.

The report of the committee studying the movements of
destitute families across State lines, covering eight months'
investigation, was submitted to the House on April 3. This
report revealed that about 5,000,000 migrants were being
drawn to national defense production centers, thus seriously
aggravating the problem. Regarding this report Associated
Press Washington advices of April 3 said:
The committee predicted that destitution and its prevention would be¬

come a primary problem for the nation with the end of the emergency effort
because of the population dislocation caused by the defense program.
The committee recommended measures to discourage large movements of

"potential migrants"; aid to destitute unemployed and their families now
on the road, and legislation "to assist migrant people to secure a new start
or at least to stop their wanderings." The report urged increased housing
facilities for agricultural migrants and suggested establishment of social
security assistance providing general relief for "unsettled persons."

Establishment of this five-man committee last April was

reported in these columns April 27, 1940, page 2652.
+

President Roosevelt Signs Resolution Barring Any
Transfer of Western Hemisphere Land to Non-
American Power

A resolution stating that the United States would not
recognize the transfer of any region in the Western Hemis¬
phere from one non-American power to another was passed
by the House on April 1 and sent to the White House.
President Roosevelt signed the bill yesterday (April 11).
The measure also provides that if such transfer or attempt
to transfer should appear likely, the United States shall con¬
sult with the other American Republics to decide on what
steps should be taken "to safeguard their common interests."
The legislation, which was approved by the Senate on
March 10 (see issue of March 15, page 1677), is designed to
implement resolutions made at the Inter-American Confer¬
ence at Buenos Aires in 1936, at Lima in 1938 and at Panama
in 1939. Congress last June passed a similar resolution
(noted in these columns June 22, 1940, page 3900), but due
to technical differences in the Senate and House measures

this substitute was introduced.

Department of Agriculture Announces Program to
Increase Supplies of Some Foods—Ever-Normal
Food Program to Insure Adequate Supplies for
United Statesml Various Foreign Countries, Says
Secretary Wickard

The Department of Agriculture announced on April 3
an expansion of the Ever-Normal Granary Program into a
food program designed to assure ample supplies for the United
States, Great Britain and other nations resisting aggression.
Under the expanded program, the production of pork,
dairy products, eggs and poultry will be stimulated through
the support of prices over the period ending June 30, 1943,
at levels remunerative to producers. Other phases of the
program include said the Department:

1. Continuation of the existing corn loan program for 1941 and 1942.
2. Continuation of the policy of making loan corn available to producers

at the loan rate plus certain carrying charges.
3. Allowing producers in the commercial corn producing area to increase

corn acreage up to their usual acreage. These producers would not re¬

ceive corn payments.

4. No corn marketing quotas for the 1941 crop.

Assuming continuation of existing price relationships and
taking seasonal price variations into account, the Depart¬
ment will make purchases in the open market to support
long term prices (Chicago basis) at levels approximately
as follows:

Commodity— '•

Hogs cwt—... $9.00
Dairy products (basisof butter lb.) >. .31 \

Chickens lb 15

W Eggs'doz. .22

President Roosevelt said at his press conference on April 4
that the program was primarily a stabilization matter, ex¬

plaining that in the case of hogs the desire was to provide
reasonable assurance to growers that if they feed more corn
to hogs they would get a reasonable price for the meat.
In thus indicating the Presidents remarks, the IAssociated
Press on April 4 also said:
He said the aim was to encourage fattening of hogs and the use of corn,

and that he believed the farmers would go ahead in that direction.
The same objective, he said, was in mind as to butter, eggs and other

products. Mr. Roosevelt added that the Government wanted to assure
those who turn heifers into milk cows that they would get a reasonable
price for their milk.

It was pointed out that these prices would be subject to
the customary commercial differentials for market grades
and qualities.
The Government's purchases in the open market will be

used to accumulate reserve supplies of food. These supplies,
the Agriculture Department explained, can boused:
For transfer to the British and other countries under the provisions of the

Lend-Lease Act; for release upon the market in case of unwarranted specula¬
tive price increases; to meet requests from the Red Cross for shipment to
war refugee areas and for direct distribution through school lunch programs
or through State welfare departments to public aid families.
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Arrangements are also being made for a full and complete
coordination of these purchases with those being made for
our armed forces, according to the Department.
Under the program, farmers will be urged to:
(a) increase pork production by feeding bogs to heavier weights and by

increasing farrowing of pigs; (b) increase dairy production by feeding cows
more grain and by milking more cows; (c) encourage additional production
of poultry by increasing the size of flocks.

The Department likewise states:
Although producers in the commercial corn areas will not receive corn

payments or be eligible for corn loans if they plant up to their usual acreage,
there will be no reduction in other payments if the usual acreage of corn is
not exceeded.

The Agricultural Adjustment Act of 1938 provides that the Secretary of
Agriculture may remove operation of marketing quotas in the case of na¬
tional emergency, or because of a material increase in export demand.

In commenting on the program Secretary of Agriculture
Claude R. Wickard said:

Obviously the comparatively few producers in commercial corn areas who
wish to plant up to their usual acreage of corn in order to have feed for in¬
creased dairy, poultry and livestock production will wish, and should have at
this time, assurances that there will be no corn marketing quotas on the 1941
crop. Because of the ample feed supplies on hand in the country, however,
most producers should plant within their corn allotments.
It is time to begin converting our ever-normal granary supplies into ever-

normal food supplies.
We have conducted intensive studies of the needs of the United States,

England, and other democracies. We believe we have a sufficient supply
of most agricultural commodities. Larger supplies of some pork, dairy
and poultry products will be needed, however, in the United States, in the
British Isles and in Europe for several years, irrespective of the duration
of the war. In Europe foundation herds and flocks are being rapidly de¬
pleted. Even in normal times, many Americans need more of these pro¬
tective food products. Because of the Ever-Normal Granary, feed supplies
are abundant and farmers will only be too glad to increase their production
of pork, dairy products, poultry and eggs If prices make it profitable to
grow more of these foods. Consumers should realize that fair returns to
farmers for the food products mentioned are the best assurance, not only
of ample supplies, but, in the long run, of fair prices to consumers.
This ever-normal food supply program will, we feel, stimulate sufficient

increases In production to Insure that food supplies will be adequate for all
needs here and abroad. Consequently, there should be no danger of run¬
away markets for any of these food products. Should unwarranted specula¬
tion drive prices up to unduly high levels at any time, the supplies in the
hands of the Government will be released to stabilize prices and maintain
them at reasonable levels. Under this ever-normal food program, con¬
sumers will be protected and farmers will benefit by selling more products
at fairer prices than those that have prevailed during the past few years.

The Secretary said the plan to increase the production of
food emphasized that national farm programs are adjust¬
ment programs in every sense of the word.
Secretary Wickard added:
Since these programs began, we have pointed out that they could be used

to increase production and that farmers would like nothing better than an
opportunity to prove that fact.

Furthermore, the soil conservation that has taken place during the past
eight years has put farmers in a position to produce more and to produce it
without the soil destruction that took place during the first World War.
I do not want this food plan to be misunderstood. This action does not

mean that we should scrap our farm programs and rush out to produce
more of every farm commodity without regard for our soil, or what this
country and the other democracies will need. To do this would be to repeat
the mistakes of the first war and would injure everyone concerned.
This is not the time to waste soil fertility, and farmers' efforts by pro¬

ducing without regard to actual requirements. It is only common sense
to produce more of the commodities we need and to hold down on pro¬
duction of the commodities we don't need and aren't likely to need.
For example, we are proceeding with plans for a marketing quota re¬

ferendum on wheat May 31. The world carryover of wheat on July 1,
1941 is expected to be around the record carryover on July 1, 1940 to
1,400,000,000 bushels. The carryover in the United States is expected
to be 380 million bushels, over 150 million bushels more than the average
for the 10-year period 1930-1939, which in turn was higher than the previous
10-year average. For various reasons, England isn't taking much of our
wheat and continental Europe is almost completely cut off as a market.
For the protection of growers, we need to take steps that will reduce the
production of wheat just as we need to increase the production of pork,
dairy products, and some other foods.

. Supplementing Secretary Wickard's statement Commis¬
sioners Leon Henderson and Harriett Elliott of the National
Defense Advisory Commission said that the new food pro¬
gram had been worked out after consultation with their
offices and that it had their approval as a price and supplystabilization measure. Their statement, issued on the same
date (April 3), said:
This program contemplates moderate price increases for certain com¬

modities over the two-year period which will cover the costs of additional
production required during the coming year. At the same time it should
forestall more extreme price advances later on by insuring consumers of
adequate supplies.
The prices set forth in Secretary Wickard's statement are an assurance to

consumers as well as producers. Our offices have arranged to keep in
close touch with the Department of Agriculture at all stages in this program
and to advise with it on purchase and sale operations as these affects prices.
In the event of unwarranted or speculative advances we will not hesitate to
ask the liquidation of supplies to maintain price stability. At the same time
we intend to watch processors' and distributors' margins to make certain
that there are no increases in these spreads as a consequence of the program.
It is particularly important that consumers and the government be given

the benefit of current prices on stocks now held by processors and dis¬
tributors and which were acquired at prices below those which will be main¬
tained henceforth.

Food Buying with Blue Stamps Over $7,200,000 in
February

Blue surplus food stamps added more than $7,200,000
worth of farm products in February to the diets of 3,109,000
members of families eligible to receive public assistance,

the Surplus Marketing Administration of the Department
of Agriculture announced on April 4 in its monthly report
on the Food Stamp Plan. The announcement states:
During February families taking part in the Food Stamp Plan used blue

stamps—which increased their expenditures for agricultural products ap¬

proximately 50%—as follows: 14% for butter, 12% for eggs, 32% for pork
products, 16% for flour and other cereals; 15% for fruit; and 11% for vege¬
tables.

Purchases with blue stamps, representing new outlets for surplus farm
commodities, included 2,843,000 pounds of butter; 3,988,000 dozen eggs;
25,251,000 pounds of white and Graham flour and 8,274,000 pounds of
other cereals; 10,521,000 pounds of pork and 4,825,000 pounds of pork
lard, 29,728,000 pounds of potatoes, 3,842,000 pounds of dry beans, 3,644,-
000 pounds of onions, and 340,000 pounds of fresh carrots.
Other blue stamp purchases Included about 2,146,000 dozens of fresh

oranges; 6,057,000 fresh grapefruit; 7,168,000 pounds of fresh apples;
543,000 pounds of fresh pears; and 1,197,000 pounds of dried prunes and
992.000 pounds of raisins. ,

In addition to purchases of commodities by blue surplus
food stamps, the Surplus Marketing Administration con¬
tinued in February to purchase farm products and to dis¬
tribute them for use in free school lunches, and to needy
families in areas not served by the Food Stamp Plan.

Department of Agriculture Purchased $10,000,000 of
Surplus Foods in Last Half of March—Supplies
Available for Red Cross and for Britain Under
Lease-Lend Act

The Department of Agriculture announced on April 1
the purchase of approximately $10,000,000 worth of surplus
food commodities during the period March 15 through
March 31. The supplies it was explained can be used for
direct distribution through State welfare departments to
public aid families and for use in free school lunches; to
meet requests from the Red Cross for shipment to war
refugee areas; or for sale to Britain under the provisions of
the Lend-Lease Act.
The Department stated that the following commodities

have been purchased during the two-weeks period:
3,031,300 pounds of dry beans; 154,285 barrels of wheat flour; 439,800

bushels of white potatoes; 2,785 tons of fresh grapefruit; 223,418 cases of
canned grapefruit segments, 150,000 cases of canned grapefruit juice. 2,309
tons of grapefruit to be processed for juice; 45,738 boxes of oranges; 404,866
bushels of fresh apples, 16,000 50-pound sacks ofonions, 59,230 cases of eggs,
37,507,200 pounds of lard; 4,723,000 pounds of cheese; 9,291,050 pounds
of dry skim milk; and 1,124,000 cases of evaporated milk.

"Apparently the extent of British purchases and prospec¬
tive British purchases have been overestimated, and this
overestimation has resulted in unwarranted speculative
activity in a few commodities," Secretary of Agriculture
Claude R. Wickard said. Total prospective British pur¬
chases of food it is added, do not seem likley to exceed 3%
to 4% of the Nation's total food bill.
The Department also announced that, under its policv of

stabilizing corn prices to stimulate pork production and
production of other foods, approximately 5,750,000 bushels
of corn held by Commodity Credit Corporation had been
sold since Dec. 9, 1940, when the first announcement of
the policy was made. Sales of corn, March 31, 1941
totaled approximately 1,400,000 bushels. The Depart¬
ment's announcement added:
Under the corn sales policy Government-owned corn stored in steel bins

In country warehouses is available at 65 cents, or the market price, which¬
ever is higher. Corn in terminal and sub-terminal elevators is available at
69 cents basis No. 2 Yellow Corn at Chicago, or the market price, whichever
is higher. Approximately 72,000,000 bushels of Government-owned com

stored in terminal and sub-terminal elevators, and approximately 155,-
000,000 bushels of corn stored in steel bins in country warehouses are

available for sale in accordance with the previously announced sales policy.

OPM Places Nickel-Bearing Steel Under Priorities Sys¬
tem—Amendments to Machine Tool and Iron and
Steel Scrap Price Schedules

In an order issued April 10, producers and distributors of
nickel-bearing steel were placed under a general priorities
system. According to Edward R. Stetlinius, Jr., Director
of the Priorities Division of the Office of Production Manage¬
ment, the action was made necessary "by the needs of the
natural defense program and the tight situation in the supply
of nickel" this was the seventh material to be put under
industry-wide controls; previous action having been taken in
the case of aluminum, machine tools, magnesium, nickel,
neoprene and ferro-tungsten, tungsten metal powder and
tungsten compounds. The placing of nickel on a priority
basis was ordered on March 7 (referred to in our issue of
March 15, page 1680). The major points of this latest
regulation were described as follows in Washington advices
April 10 to the New York "Journal of Commerce":

1. Defense orders are to be filled ahead of civilian and non-defense

orders. All defense orders, including those for Great Britain, will auto¬
matically take a preference rating of A-10 unless higher ratings have speci¬
fically been assigned.

2. An overall schedule of preference ratings similar to that established
for aluminum is provided in the order. These range from the A-class
(defense orders) down to a B-8 class. This system is provided, again as in
the case of aluminum, to allow producers and distributors to fit customers*
orders into various classifications, thus eliminating the necessity of applying
an individual preference rating to each order.

3. Nickel-steel producers may make shipments to all classes of customers
but distributors from warehouse stocks may not, until further notice, Un¬
orders falling below the B-3 classification. This provision was made, the
Priorities Division said, in order to conserve warehouse stocks for defense

purposes.
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4. Inventories of nickel-steel held by customers of producers or distri¬
butors are to be held to an amount "generally not in excess of thirty days'
supply." All producers and distributors are required to keep closely
detailed records of their inventories, shipments, orders, and operations,
which may from time to time be examined by the Priorities Division.
Beginning in May, producers of nickel-bearing steel may make shipments

to distributors in quantities which on the average are equal to their monthly
during January, February. March and April.

5. Producers may not engage in the toll fabrication of scrap or processing
of nickel-steel for customers unless specific permission has oeen obtained
from the director of priorities. V

On April 10 Leon Henderson, head of the Price Stabliza-
tion Division of the National Defense Advisory Commission,
issued two amendments to the price schedule for second-hand
machine tools, wnich was announced in these columns of
Feb. 22, page 1219. The amendments are designed to
clarify a portion of the schedule and help in its administration.
Mr. Henderson, on the previous day (April 9), issued an

amendment to the iron and steel scrap price schedule, which
was announced on April 2 (referred to in our issue of April
5, page 21711. This change extended until May 10 the time
within which dealers may make deliveries on contracts
entered into before April 3. The time originally set was
April 10. Another revision of the order was reported as
follows in a Washington dispatch April 9 to the New York
"Times".
The new order also provides exceptions to the requirement that the dealer

must have taken physical possession of the scrap before April 3, as follows:
If the scrap originated from a demolition operation begun but not finished
oefore April 3, and if the scrap was nought before April 3 and accumulated
at a point ofshipment but not delivered because of the lack of transportation
facilities.

Phelps-Dodge Copper Products Corp. Plant at Eliza¬
beth, N.J., Closed by Work Stoppage

The entire plant of the Phelps-Dodge Corp., which holds
millions of dollars worth of defense contracts, was shut down
April 7 as the result of a work stoppage called April 6 by
Local 441 of the United Electrical, Radio and Machine
Workers of America, Congress of Industrial Organizations.
The stoppage was called in protest over the management's
"failure to bargain in good faith" on the union's demands
for a union shop, time and a half for Saturdays, double
time for Sundays, a night shift pay differential, two weeks'
vacation with pay for those employed five years or more,
holidays with pay and a pay rate review.
A conference between the union and the management was

held April 6 at the New York office of Mrs. Elinor Herrick,
regional director of the National Labor Relations Board,
with two Federal conciliators sitting in. It ended without
a settlement. • - ; • - ■:

Strike at the Chevrolet Assembly Shop and Fisher
Body Works at Oakland, Calif., Settled

The two-weeks' strike of the Congress of Industrial Organi¬
zations United Auto Workers in General Motors plants in
Oakland, Calif., was ended April 4, and 2,200 workers
returned to work.
Terms of the peace agreement were not announced. The

Fisher Body plant and the Chevrolet parts, passenger car
and truck plants were closed by the strike over status of
26 welders at the Fisher plant. The Chevrolet truck as¬

sembly line had been turning out trucks for the United
States Army.
A previous reference to the strike appeared in our issue of

March 22, 1941, page 1848.

Allis-Chalmers Manufacturing Co. Strike Settled
Production men returned to work at the Allis-Chalmers

Mfg., Co. plant in Milwaukee, Wis. on April 8, ending a
strike called on Jan. 22, by C. I. O. Local No. 248 United
Automobile Workers.
A company spokesman said that all 7,800 production

workers would operate on a 24-hour shift six days a week
and some seven days a week. The strike had tied up urgently
needed Army and Navy orders, among them destroyer tur¬
bines and propelling machines for battleships.
Associated Press advices from Milwaukee, Wis. on April 7

reporting the settlement said:
The settlement plan, which a mass meeting of U. A. W. members ratified

by acclamation, was reached at Washington last night after a conference of
company and union representatives with the National Defense Mediation
Board.

Provisions included establishment of an impartial referee to arbitrate
disputes, a stipulation that negotiations for wage increases be entered into
within two days after signing and that increases be effective on the day
production resumes, and a clause setting forth that no strike or lockout be
held within a year.

Under the agreements ail employees on the pay rolls on Jan. 22, when the
strike started, are to return without discrimination. The union had threat¬
ened that those who participated in a short-lived Jack-to-work movement
would lose their jobs. The movement, ordered by government officials

seeking delivery of defense materials, resulted in rioting on April 1 in
which 49 men were injured.
The union walked out on Jan. 22 over demands including a union shop,

wage increases and seniroity adjustments.
The State Employment Relations Board, which had called for a new

strike vote Thursday at the plant, announced the vote would not be held
because the strike settlement had been reached. The board had ordered
the new election after hearing testimony that 40% of the ballots cast in a

strike vote on Jan. 21 were fraudulent. Handwriting experts testified
that the ballot boxes had been stuffed.

2325

A previous reference to the strike appeared in our issue
of March 29, 1941, page 2001.

"f
Ford Motor Go. Strike Settled

Governor Van Wagoner of Michigan announced yesterday
(April 11) afternoon that the Ford Motor Co. strike was

settled and workers in the Ford plants throughout the country
would return to work, starting next Monday.
United Press advices of April 11 from Detroit said: ,

Officials of the United Automobile Workers-C. I. O. accepted reservations
which Henry Ford made to the governor's triple-point peace terms.
The settlement amounts to a truce under which the union men will return

to their jobs, the company will rehire strikers without prejudice, and funda¬
mental wage and working condition issues on which the strike was called
April 1 will be negotiated after Ford workers have determined their bargain¬
ing agent in an election ordered at the River Rouge and Lincoln plants.
"Gentlemen," the governor announced to newsmen, "the Ford strike has

been settled. '■

"Our prayers for peace have been answered because there was a will
for peace.

"This is an historic step in establishing industrial peace In our country."
The Governor did not announce immediately all details of the settlement.
"A basic American sense of fair play prevailed around the conference

table and brought results at a time when every good American citizen
must place his country ahead of self."
The Governor said that Dr. Harry A. Miilis, chairman of the National

Labor Relations Board had adjourned until after an NLRB election for
bargaining agent at Ford's River Rouge and Lincoln plants a hearing by
the NLRB on charges that Ford engaged in unfair labor practice.

On April 10 members of the United Automobile Workers-
C. I. O. had ratified proposals for settlement of the strike
and empowered their leaders to negotiate for a settlement
of the company counter-proposals. Henry Ford, through
his personnel director Harry Bennett, previously had an¬
nounced qualified acceptance of Governor Murray Van
Wagoner's (Mich.) eleventh-hour truce terms.
Associated Press advices from Detroit, Mich, on April 10

reporting the strike said:
An early end to the Ford Motor Co. strike appeared in sight last night

after union leaders accepted a settlement plan advanced by Governor Van
Wagoner of Michigan and the management declared the proposals "funda¬
mentally acceptable with modifications."
In brief, the proposal was: (1) that all employees be returned to their

jobs except three men whose cases would be arbitrated, (2) that grievance
procedure established before the strike be resumed, and (3) that both
parties agree to expedite the holding of a Labor Board election.
Harry Bennett, Ford personnel director, said the company accepted the

third point, but that it was impossible to return all men to their jobs at
once, and that the company would insist that certain complaints be held in
abeyance until after a National1 Labor Relations Board election. A mass

meeting of U. A. W.-O. 1. O. last night approved the governor's plan and
authorized union negotiators to act onmodifications sought by the company.1

A previous reference to the strike appeared in our issue
of April 5, 1941, page 2172.

Six State Administrators of Treasury's Defense Savings
Staff Appointed—Will Direct Initial Activity in
Financing Defense Program by Sale of Bonds and
Stamps—Secretary Morgenthau Says Treasury's
Policy Will Be to Encourage Participation by All
Groups on Voluntary Basis

Secretary of the Treasury Morgenthau announced on

April 5 the appointment of State Administrators of the
Defense Savings Staff in six States. These officers, already
serving the Treasury Department as Collectors of Internal
Revenue, will provide local direction for the initial activity
in the program to finance the National Defense effort through
the sale of Savings Bonds and Postal Savings Stamps.
The Administrators named are:

_William P. Bowers, South Carolina; Giles Kavanagh, Michigan; Dan M.
Nee, Missouri; Charles H. Robertson, North Carolina; Frank Scofield,
Texas, and Thomas S. Smith, Connecticut.

The newly-appointed State Administrators, says the
Treasury announcement, will each head a State division of
the Defense Savings Staff and will direct the sale of Defense
Savings Bonds and Postal Savings Stamps in their territory
under the direction of Gale F. Johnston, National Field
Director, Washington. They will also be responsible for all
promotional activities pertaining to the program in their
respective States.
In explaining the Treasury's policy on this new program,

Secretary Morgenthau said:
The policy of the Treasury Department in promoting the sale to the

public of Defense Savings Bonds, Postal Savings Stamps and other se¬

curities, will be to induce the widest possible participation by all groups on

a purely voluntary basis. The solicitation of orders or pledges is not con¬

templated. The immediate objective will be to see that all people of what¬
ever station are informed fully of the financial needs of the Government in
the present emergency, of the details of the Treasury's program for meeting
these needs and of the opportunity which that program affords to every

citizen to make a substantial contribution toward the security of the
Nation, while at the same time saving for his own future as an individual.

The program officially opens May 1, when the three types
of bonds and stamps in five denominations will go on sale at
16,000 post offices, all Federal Reserve banks, the United
States Treasury, and other institutions. From this begin¬
ning, the development of the program in additional States
will follow in rapid order with local organizations functioning
in every county and city, by the end of summer, according
to the Treasury announcement, which also says:

'"supported by volunteer workers, the State organizations of the Defense
Savings Staff"of the Treasury will make it easily possible for every man,
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woman and child in the country to take part in the national, all-out effort
to finance the Defense Program.

The following description of the bonds was given in the
Treasury's advices:
Defense Savings Bonds Series E will be offered for 75% of their maturity

value, maturity in 10 years. Series F Savings Bonds, intended for larger
investors, trustees and reserve funds, wiJl be offered for 74% of maturity
value, maturity in 12 years. Series G Savings Bonds will be offered to meet
the demand for a current income bond. These will be issued at par, bearing
interest during a 12-year term at 2)4%, paid semi-annually by Treasury
check.

Further details of the new bonds and stamps appeared in
our issue of March 22, page 1837. • ;

Treasury's Bureau of Engraving and Printing Salvaging
Zinc Plates as Aid to National Defense Program

To aid the National Defense program, the Bureau of
Engraving and Printing of the Treasury Department is
salvaging zinc plates used in printing the Nation's bonds,
revenue stamps, and other items, Director Alvin Hall re¬
ported on April 7. The salvaging process, which enables the
Bureau to reprocess the metal for future engravings, was
adopted, Mr. Hall said, so that there would be little drain on
stocks of zinc needed for defense industries during the
emergency. Certain economies will result from the move, he
pointed out, in addition to the defense value. The announce¬
ment further said:

Mr. Hall estimated that 5,800 pounds of zinc may be reclaimed~for
reprocessing this year from canceled plates. Ordinarily, the Bureau pur¬
chases about 7,500 pounds of the metal annually, for which it pays about
$1,700.
The plan to salvage zinc was adopted after a canvass for a suitable sub¬

stitute. Until recently, canceled plates were sent to the Navy Yard in
Washington where they were destroyed under the supervision of the Treas¬
ury Department Destruction Committee. The scrap metal then was'used
by the Navy.

Cooperation of Member Institutions of FHLBS Pledged
to Treasury in Campaign to Sell Defense Stamps
and Bonds

The U. S. Treasury was pledged on March 29 the use of
nearly 4,000 established "outlets" in 2,000 communities in
its forthcoming campaign to market National Defense savings
stamps and small bonds throughout the country. "The
thrift and home-financing institutions of the entire Federal
Home Loan Bank System are eager to offer their facilities in
helping sell defense securities to the Nation's citizens,"
declared James Twohy, Governor of the System. He added:
These institutions—savings and loan associations, savings banks, co¬

operative banks, homesteadfassociations—already serve most of the urban

emulation of the country. They already deal directly with more than00,000 small savers and investors—the type of people the Treasury is
trying to reach. They can become headquarters for the sale of defense
securities on a .vast scale.
There will be no difficulty in organizing a sales program, so far as the

Sank System's membeMnstitutfons are concerned. The facilities are estab-
lished, because these institutions have been drawing the surplus earnings of
people of small and moderate incomes for decades. The equipment exists—
and the institutions will enter whole-heartedly in this campaign to speed
National Defense.

New Problems Involved in Defense Program Noted By
Guaranty Trust Co. of New York

"The Defense Program has confronted the United States
with a new sort of industrial problem," says the Guaranty
Trust Company of New York in its Monthly "Guaranty
Survey" issued March 31, in which it observes that "for
many years the principal concern of American business in
most of its branches has been to find or create a market
sufficient to absorb a reasonable proportion of the goods and
services that its facilities were capable of producing." Now,
says the Survey, "the main task of the armament industry,
and to an increasing extent of other industries as well, is
that of increasing output fast enough to satisfy the demand.
The problem of markets has given way to the problem of
production," it says, and it adds "in the manufacture of air¬
craft ships, machine tools, certain metals, and war material
in general, the difficulty is not one of excess capacity but one
of temporarily inadequate capacity." It is further stated:
Tbe task of expanding industrial facilities involves labor as well as

equipment, and in some respects the labor question is the more difficult of
the two. With more than seven and one-half millions estimated to be

unemployed, the aggregate labor supply apparently is still more than ade¬
quate. The crucial problem, however, is that of obtaining sufficient sup¬
plies of skilled labor at strategic points in the shortest possible time.

Making the statement that a gigantic new industry is
gradually coming to life in the United States under successive
Congressional appropriations aDd administrative defense
measures, the Survey says in part:
It is being formed in part from those sections of established major in¬

dustries related to defense and in part from branches of production that
exist only on a small scale in this country in normal times. This new in¬
dustry has already become one of the most powerful forces operating in the
business field, and its influence will continue to expand for some time to
come. Its aggregate output over the next few years will mount into the
tens of billions of dollars.

And with the prompt steps taken by Government under the newly
enacted "lease-lend" bill to supply enormously increased aid to the nations

resisting aggression, the effects of the war and the defense program on our
economic system will become even more profound and far-reaching than
they have been in recent months. The task of changing a whole nation
from a peace-time basis to a basis of production of implements of war
involves an economic transition of tremendous scope. Many of the difficult

readjustments involved in this transition will have to be reversed when the
task is finished and a peace-time basis restored. Others, instead of being
reversed, may remain as permanent features of our industrial and financial
Structure, with unforeseen and unintended consequences extending into the
indefinite future. ...

One of the principal questions that the nation has had to face in mapping
the Defense Program is whether steps should be taken to curtail normal
private demand in order to speed rearmament—in other words, whether
rearmament activity should partially supplant ordinary business activity
or be superimposed upon it. Both policies have been vigorously advocated,
and no general final decision has been reached. In some instances, as in
that of commercial versus military aircraft production, it has been found
necessary to defer private purchasing.

"Bills of Duties" Advocated by Vice-President Wallace
Along With Bill of Rights—Such a Bill He Says Will
Permit United States to Shoulder Responsibility
In Peace Which Is To Come

Proposing that we formulate "a bill of duties" in addi¬
tion to our, Bill of Rights, which he said this year is ex¬
actly 150 years old, Vice-President Henry A. Wallace, ad¬
dressing the Foreign Policy Association in New York on
April 8 declared that "under the Bill of Rights and Duties,
we can have a flexible structure into which each citizen
may make his productive contribution to the general wel¬
fare."
Mr. Wallace stated that "as we have pondered on the

lessons of World War No. 1, our desire to remain at peace
has increased." "But at the same time," he added, "our
study of the aggressor Nations has led us to realize that
the greatest likelihood of remaining at peace is tomake these
ruthless, treaty-breaking Nations understand that the Amer¬
ican people are ready to go to war if their rights are
transgressed at any vital point." "It is one of the rights of
the American people," he continued "to defend democracy
by helping Great Britain, China, Yugoslavia and Greece to
the limit with planes, ships, munitions and food."
"A second right of the American people," said Mr. Wallace

"is to defend the multi-lateral revision of the Monroe
Doctrine as defined at the Havana Conference." From
Mr. Wallace's speech we also quote further:

The democracies, if they are to survive, must work out some way which,
while holding fast ot human rights, will at the same time permeate the
individual souls with a feeling of responsibility so that the citizens of a
democracy will be as willing to give wholehearted, unselfish service as the
citizens of a totalitarian power. . . .

Youth now has a more intense desire to serve. | Our governmental and
business leaders must make it a No. 1 business of the peace to give our

youth the opportunities to work and serve under the Bill of Duties, so
that they may enjoy the privileges of the Bill of Rights. . . .

Property equipped with a Bill of Duties, the Untied States can shoulder
her responsibilities to the world in the peace that is to come. Without
such a Bill of Duties, I fear peace will mean world chaos. With such a bill
we can help build a Pax Democratica which will bless us and the whole
world for a century to come.

Modern civilization, in order to continue, must have order. Under the
Nazi scheme of things order is imposed from above. In a democracy most
of the order must and should come from the individual human heart. The
most perfect order in the world will eventually be obtained whenever the
citizens in a democracy recognize instinctively and fully in all of its
implications the fatherhood of God, the brotherhod of man, and the
dignity of the individual soul. ...
A Nazi victory in Europe means a peace which is not a peace—a peace

which is preliminary to either is preliminary to either slavery or war
for this hemisphere. A nazi victory and a Nazi peace are unthinkable. To
avoid such a calamity we will help ourselves through helping England by
all methods short of war. Great Britain will win., Only defeatism on the
psychological and economic front in the United States can prevent it. . . .

We must not let the next peace be such as to force the defeated Nations
to engage in economic warfare by the use of controlled currency, im¬
possibly high tariffs and bilateral trade agreements. The victor Nations
must also refrain from economic warfare. We must remember that we

can not compel a defeated Nation to pay an impossibly high indemnity and
at the same time forbid such nation to export by means of high tariffs
employed by the victor Nations. The next peace must take into account
the facts of economics; otherwise, it will serve as the seedbed for ag¬

gression. The next peace must give the defeated aggressor Nations the
opportunity to buy raw materials and sell manufactured goods without
discrimination as long as they do not produce offensive weapons, engage-
in economic and psychological warfare or treat their labor unfairly.
In conclusion Mr. Wallace said:
God grant that we may now have the wisdom to write Democracy's New

Testament in a Bill of Duties, a Testament which in no way will deny the
Old Testament with its Declaration of Independence, its Constitution, its
Bill of Rights and its Gettysburg speech. The New Testament of Democ¬
racy will fulfill, not deny the Old. But to fulfill there must be a sense
of interdependence as well as independence—a sense of duties as well as 1
rights—a feeling of responsibility commensurate with our power.

New York State Superintendent White in Discussing
"Banking and Defense" Reminds Bankers of Likeli¬
hood of Limited Earnings Incident to a Defense
Program—Urges That They Think of the Future
which Will Entail "Peace-Time Economy"

Observing that "it is likely that efforts will be made to
prevent a boom in those phases of our economy which have
no important defense significance, New York State Super¬
intendent of Banks William R. White declared on April 3
that "the adoption of a plain to curtail certain types of
industrial expansion would mean a smaller loan volume for
banks than they might otherwise anticipate," and he added
"this would mean definitely limited earnings because the
Government "will see to it that the defense industries get the
benefit of low interest charges." These comments were
made by Superintendent White at Wilmington, Del., where
he delivered an address before Delaware bankers. The
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subject of Mr. White's address was "Banking and Defense."
In his remarks he also stated:
Whrls bankers may have hoped that greater industrial activity would

bring with it higher money rates and a general increase in the demand for
credit, they recognize that the defense effort must take precedence over
all other considerations. They also realize that the curtailment of produc¬
tion not essential to defense will create a demand for goods, the manufacture
of which at a later date should afford employment to persons now at work
in defense industries.

Referring to the recent statement of William S. Knudsen
that American production must be increased 60%, Mr.
White said that if the production quota is to be fulfilled
we cannot afford to delay orders for military and naval
equipment while factories continue the production of a vast
volume of non-defense items. He went on to say: ;

Having clearly decided upon an objective, we must direct our whole
economic life toward its achievement. The manufacturer who may wish
to build pleasure cars may have to build tanks instead. The mechanic
who desires to use his savings or part of his income to purchase an auto¬
mobile may be asked to use those funds to buy defense bonds.
The bank which might have financed the purchase of the worker's auto¬

mobile may be expected instead to finance the purchase of his defense
bond, probably on a non-profit basis. People in all walks of life will find
themselves caUed upon more and more to do their share to carry out the
great task we have undertaken.

While cooperating with the Government to obtain the
immediate objective of aid to Britain and the strengthening
of our own defense, Mr. White said that we must also be
thinking about the future because the return to a peace-time
economy will require a difficult readjustment. In part he
likewise stated:

Our ability to make the transition from a war to a peace-time basis, with
our democracy still intact, will depend in no small measure upon the stability
of our banking system.

During the past eight years banking in this country has grown steadily
stronger. This progress has been due to the combined efforts of manage¬
ment, bank supervisors, the Reconstruction Finance Corporation and
particularly the Federal Deposit Insurance Corporation. In the years

immediately ahead we should intensify our efforts to further improve
the condition of bank assets.

+

Bill Signed by Governor Lehman Creates in New York
a State Division of Commerce—To Devise Means to
Promote Development of Business in New York

Under a bill signed by Governor Lehman of New York
on April 5 a Division of Commerce is createtd in the Execu¬
tive Department. The Division is to be under the direction
of a Commissioner of Commerce, who is to be appointed by
the Governor and who will receive a salary of $10,000. The
Commissioner is authorized to "investigate, study and un¬
dertake ways and means of promoting and encouraging the
prosperous development and protection of the legitimate in¬
terest and welfare of New York State's business, industry
and commerce both within and without the State." The
new Division of Commerce will begin to function April 15.
It will consist of Bureau of Industry, Planning and Pub¬
licity, says the Albany "Times-Union," which also states:
. The Bureau of Industry will be new, but the division will take over the
existing State Planning Division, Planning Council and State Publicity
Bureau. V - .

In addition to encouraging new business, the Division of Commerce will
have the task of developing and protecting business, industry and commerce
and serving as a clearing house for industrial problems.

The division is given an appropriation of $80,000, but it also will have
the advantage of $176,523 reappropriated from budget items for the bureau
transferred.

Creation of the State Division of Commerce was recommended by the
Governor and tile Joint Legislative Commission on Industrial and Labor
Conditions. The latter group has been investigating the exodus of business
from New York State for two years, and many of its findings will be used
by the division in its efforts to keep business in the State and to attract
the return of other business.

Allan Reagan, for several years Director of the State Publicity Bureau,
is expected to continue that work as one of the officials of the Division of
Commerce.

If the Division experiment works, it later may be expanded into a State
department, a change which would require a constitutional amendment.
Several States have such departments, in addition to their labor depart¬
ments. ,

.

Advices from Albany on April 5 to the New York "Times"
said:
Provision is made for compiling periodically a census of business and

industry. Recommendations are to be made from time to time for the

study or improvement of any conditions, and "for the elimination of any
restrictions and burdens imposed by law, or otherwise existing, which
adversely affect or retard the legitimate development and expansion of
business, industry and commerce."

Before Bond Club of New York, H. W. Prentis Jr.
Declares that Planned Economy Would Destroy
Representative Democracy, Free Enterprise, Civil
and Religious Liberty—Urges Business Men to
Become Economic Statesmen

Using as his topic "Roots of American Liberty," H. W.
Prentis Jr., President of the Armstrong Cork Co., delivered
an address before the Bond Club of New York on April 3,
in which he stressed the right of free enterprise, and civil
and religious liberty. Mr. Prentis essayed that as to "free
private enterprise" he meant "reasonable umpiring on the
part of Government to ensure fair play and to prevent
abuses that lead to oppression and monopoly." He went on
to say:
But we must keep in mind that there is a vast difference between

umpiring, i.e., Government regulation, and outright Government control.

For when Government ceases to be an umpire, and with the full force of
its dominating authority steps into the business game itself, many a
private player concludes that his chances of winning are so greatly dimin¬
ished that a seat on the sidelines is preferable. So individual initiative
disappears, and the well-springs of economic progress dry up.
In contrast to the regard for the individuality displayed by our fore¬

bears, modern radicals, regardless of whether they call themselves com¬

munists, socialists, fascists, nazis, or American new liberals, deny or tend
to deny the reality and sacredness of the individual.

"Ill America," said Mr. Prentis, "the so-called new liberals
or progressives are convinced that the process of social
evolution is ineivtably toward a planned economy." He
continued:

They welcome the ideal of collectivism but do not want to go the
whole distance on the road to Moscow or Berlin. Actually they are
reactionaries at heart because, without realizing it, they are advocating
policies that will eventually destroy representative democracy, free private
enterprise, and civil and religious liberty—the tripod on which human
freedom rests. For you cannot have a planned economy without going
the whole way to totalitarianism. You cannot have planned economy
without military discipline throughout the body politic. You cannot have
planned economy without controlling public opinion, which means that all
five opinion-forming agencies, press, radio, movie, school and church must
be placed under Government control. You cannot have planned economy

. without eventually telling each individual what he can buy, when he can

buy it and at what price, what wages he can pay, where he shall work,
and what he shall produce. As Stalin said in 1934:
"Without getting rid of capitalism and abandoning the system of private

ownership in the means of production, you cannot create planned economy."
In his further remarks Mr. Prentis said, in part:
Now the question arises: what are we going to do about this whole

problem? Do we still subscribe to the political philosophy and religious
faith of our English-speaking ancestors? Do we still believe in repre¬
sentative democracy? Do we want to preserve it? Do we or do we not
consider it superior to collectivism—despite its shortcomings? Are we

willing to trade our liberty for security; our spiritual freedom for bread?
if not. what can we do to stem the tide of this alien philosophy of
government which tends to engulf us—the "coming slavery of socialism,"
as Herbert Spencer put it? .. ,

First as to business men: Any fair-minded man will admit that free
private enterprise has its faults—and many of them. What human institu¬
tion does not? Representative democracy, organized religion, free private
enterprise—nothing that relies on frail human beings can rise to any
higher ethical level than the individuals who compose those institutions.

'

In years gone by there was a sad lack of personal responsibility, and
ethical standards of conduct on the part of many leaders in industry,
banking and commerce. But substantial progress has been made, I am

convinced, in the past decade through enlightened leadership—leadership
that recognizes that the keystone of our freedom is the voluntary acceptance
of the obligations of social stewardship. . ;
If our republic is to be preserved, business men must recognize their

mission as preservers of the precious values of human liberty. To that
end they should be shining examples of civic virtue, using that phrase in
its classic sense. They must eliminate unethical practices in their own

enterprises so that business can always come into the court of public
opinion with clean hands; they must be keenly conscious of the social
significance of their day-by-day decisions; they must be good stewards
of the responsibilities with which nidividual freedom has entrusted them;
they must constantly endeavor to create better conditions of employment
by the elimination of health and accident hazards; they must steadily
seek ways and means of regularizing employment and cushioning the effect
of advancing technology on the lives and fortunes of their workers; they
must raise the standard of living by passing along the benefits of improved
technique and quantity production through lower prices and higher wages;

they must seek to be economic statesmen rather than mere business jnen.
Second, as to education: I am not disposed to blame our schools and

colleges for failure to inculcate the philosophic and religious principles
on which our Government was established in the minds of the present and,
shall I say, the past two generations of American citizens. After all, the
degree of leadership that education can provide in a republic is determined
by the current temper of the people. We Americans have been so engrossed
for the past hundred years in our material affairs that we have simply
not been interested in government. Hence it is no wonder that the study
of religion, political philosophy and classical history has gone into the
discard. We must recognize, however, that facts never influence the mass

mind as do ideas. With all our emphasis on materialism, education has
been compelled to follow the crowd and teach concrete things rather than
emphasize the abstract principles which underlie and, in the long run,
determine the facts of human existence. Has not the time come, however,
when our schools and colleges would find intelligent backing in stressing
the value of a good old-fashioned liberal arts education? If our Republic
is to survive we must instill in the minds of our citizens not only
knowledge of our political institutions, their history, and how they work,
but also faith and pride in what these institutions stand for; whence they
came, and with how much travail of body and spirit they were created.

Now as to the church: No institution has more at stake in the con¬

flict between individualism and collectivism than organized religion. . . .

The political philosophy of the English-sneaking peoples, as we have
seen, is based on a religious principle—the sacredness of the individual
human soul. In that respect representative democracy certainly comes
closer to the Christian ideal than any other form of government that the
race lias yet devised. It is indeed a tragedy, therefore, to find our funda¬
mental political philosophy unwittingly attacked and undermined by good
men and women, who, in their keen anxiety and praiseworthy zeal to help
the unfortunate improve their economic status, fail to realize that the
remedies they seek, through expanding government control, will eventually
destroy. American democracy and religious liberty itself. Christ said:
"Think not that I am come to send peace on earth; I come not to send
peace, but a sword." And I have thought frequently in these recent years
that perhaps the explanation of that statement is to be found in the
fact that our society today is permeated with Christ's admonition to
bring food and raiment and shelter to the needy without having at the
same time enough individual unselfishness to make the attainment of that
ideal possible without coercion.
So every humanitarian finds himself impaled on a soul-disturbing

dilemma. Shall we try to bring social justice (and when we use that
term we are usually thinking of material things, not things of the spirit)
by coercion, by asking government to drive into line those who will not
do their part, and in so doing run the risk of destroying representative
democracy and ultimately freedom itself? Or shall we rely on the
process of religious education gradually to raise our individual citizens
to a plane where they will recognize their social responsibility and vqlun-
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tarily cooperate in raising the economic status of the unfortunate in our
midst? We must all recognize that under representative democracy the
human race has made substantial progress in its attitude toward women,

children, the sick, the insane, the aged, and all those who have to toil
on the weary highway of life, and hence we should think carefully and
well before advocating coercive shortcuts to social justice that history
shows will inevitably bring down the temple of self-government on the
church's own head. The true glory of any nation arises not from the
compulsion of laws but from the spirit that activates the hearts and
souls of its citizens. The solution of our social ills lies in the embodiment
in our daily lives of those eternal principles for which the church has
fought through the centuries—the ethical concepts of the Sermon on the
Mount, the Parable of the Good Samaritan, and the precepts of the Golden
Rule. The glory of Christianity is that it exalts the individual. It encour¬

ages men to know the truth. Knowing the truth makes men free. Thus
the republic our fathers established is in essence the political expression
of Christianity.

+.

Economic and Political World Union Urged by O. T.
Mallery at Meeting in Philadelphia of American
Academy of Political and Social Science—Eugene
P. Thomas Advocates Anglo-American Financial
and Trading Cooperation

For text of this article see advertisement page iv.

E. F. Connely of IBA Says Adoption by SEC of Rule
Requiring Competitive Bidding on Utility Issues
Is Unwise and Undesirable

Incident to the adoption by the Securities and Exchange
Commission of a rule requiring competitive bidding for new
issues of registered public utility holding companies, Emmett
F. Connely, President of the Investment Bankers Association
of America, issued a statement on April 8 declaring that the
rule is unnecessary, will work to the disadvantage of the
investing public and may prove disastrous to the smaller
firms of securities dealers throughout the country. Mr.
Connely said that such a step had been publicly supported
by only two firms out of 6,000 registered and that polls
taken among firms had shown strong opposition to the
measure. Adoption of the rule by the SEC is referred to
elsewhere in these columns today. Mr. Connely's state¬
ment said, in part:
This rule Is not necessary In our opinion to accomplish the purposes of

Congress, which are the protection of utility companies and of the investing
and consuming public. It disregards the preponderance of evidence
brought out in the public hearings that such a rule will work to the disad¬
vantage of the investing public. It will have a tremendous repercussion
on the whole machinery of security underwriting and distribution, in the
opinion of those in the business best qualified to speak.
This action has been taken also against our urgent request that, in view

of the rapidly approaching hearings before Congress on amendments to the
Securities Acts, this rule be postponed until after a public discussion there.
The Public Utility Holding Co. Act has been in force since 1935, and there
is no apparent reason why, in 1941, it should be necessary to adopt this
rule against the considered opinion of the business that it is unnecessary

and may be disastrous to the smaller firms of dealers who make up the
machinery of distribution.
I believe the Commission has taken a most unwise and undesirable step

and regret that they have been unwilling at least to try out some less drastic
proposal such as we have suggested to them.

Otis & Co. Approve SEC Decision Requiring Com¬
petitive Bidding for New Public Utility Securities
With respect to the adoption by the Securities and Ex¬

change Commission of a rule requiring competitive bidding
for new issues of public utility securities, Otis & Co. of
Cleveland issued a statement on April 8 saying that the
SEC decision "restores to the field of public utility finance
the traditional competition of the American business sys¬
tem." The firm's statement further states:

That investors, issuers and dealers alike will benefit has been amply
demonstrated over a period of many years in their mutually satisfactory
experience with competitive bidding for municipal bonds and railway equip¬
ment trust certificates, as well as for public utility securities in the several
States that require bidding.
We believe that the SEC's decision foreshadows the adoption of similar

competitive bidding requirements by the Interstate Commerce Commission,
the Federal Power Commission, the Federal Communications Commission
and the State Utility Commissions for the financing of the corporations
under their various jurisdictions, such as the railroads, the public utilities
outside of SEC supervision, and the telephone and telegraph companies.
The public interest will be well served by the extension of competitive
bidding to securities issues of these other corporations which enjoy monop¬

olies and are subject to public regulation.

A brief filed by Otis & Co. with the SEC, during the Com¬
mission's public hearing on competitive bidding, was men¬
tioned in our issue of Feb. 1, page 765. The new SEC rule
is referred to elsewhere in these columns today.

♦

Spanish Translation of Reference Manual of Latin
uui American Commercial Treaties Issued by Tariff
£ Commission
The United States Tariff Commission has issued a Span¬

ish translation of its Reference Manual of Latin American
Commercial Treaties. The manual lists the bilateral com¬
mercial treaties and agreements negotiated by the 20 Latin
American countries during their entire history. The Com¬
mission's announcement, made March 24, further declared:

Included in the manual are various types of bilateral instruments such
as treaties, agreements, conventions, protocols, and exchange of notes,
which affect tariff rates, trade restrictions, and customs regulations, as
well as clearing, compensation, payment^ and barter arrangements. The
information pertaining to each agreement covers the date and the place
of signing, ratification, effective date and duration, termination, citations

of texts and other references, and remarks on substantive provisions such
as most-favored-nation treatment, import quotas, and tariff concessions.
The agreements of each country are listed chronologically.

Copies of the Spanish translation, as well as the English edition of this
manual, may be obtained from the Tariff Commission, Washington, D. C.

100th Anniversary of Founding of the New York
"Tribune" Observed

The New York "Herald Tribune" on April 10 observed
the 100th anniversary of the founding of the New York
"Tribune." Commenting editorially in its April 10 issue
this week, on its first century, the paper was founded on
April 10, 1841 by Horace Greeley, the "Herald Tribune"
said:
Founded in a period of political confusion, the "Tribune" at first Whig

soon became the leading journal of the new Republican party. It has re¬
mained so ever since, a firm believer in the two-party system—to incur at
times the criticism of some of its independent readers. But It has been
consistently independent in local politics whenever the issue of honest
government was raised. And last year, when it became clear that the New
Deal had destroyed the Democratic party, it urged that a lifelong Democrat
be nominated as the Republican candidate for the Presidency, and in the
campaign advocated a re-forming of party lines around the broad essentials
of Americanism. As in its formative years, in another transition period,
it looked to the future with partisanship forgot.

The "Tribune" absorbed the New York "Herald" in 1924
and became the New York "Herald Tribune" of today.
During its 100 years the paper has had only three editors:
Mr. Greeley, who died soon after being defeated for President
of the United States by Ulysses S. Grant in 1872; Whitelaw
Reid, who succeeded Mr. Greeley and continued in this
capacity until his death in 1912; and the present editor, Mr.
Reid's son, Ogden Mills Reid, who assumed control of the
paper in 1913. In order to mark the occasion the paper will
publish tomorrow (April 13) a special centennial section re¬
viewing the newspaper's history and recalling many of the
significant news events of the period.
Announcement was made in Philadelphia on April 10 that

the New York "Herald Tribune" has been awarded the
Francis Wayland Ayer Cup, for typographical excellence in
the 11th annual exhibition of newspaper typography, con¬
ducted by N. W. Ayer & Son, Inc. A dispatch April 10 to
the "Herald Tribune" from Philadelphia stated:
The selection of the "Herald Tribune" gave the paper its second leg on

the second Ayer Cup. The cup has to be won three times by the same paper
to be retired. The "Herald Tribune" retired the first Ayer Cup by winning
it In 1931, 1934 and 1936 and gained the first leg on the second cup by win¬
ning in 1939. The "Herald Tribune" received honorable mention in 1932,
1933,1935, 1937 and 1940.

Death of Senator Morris Sheppard, of Texas, Dean of
Congress—Was Chairman of Military Affairs Com¬
mittee—President Roosevelt Pays Tribute

Senator Morris Sheppard, of Texas, Dean of Congress in
point of service, died on April 9 in theWalter Reed Hospital,
in Washington, after an illness of six days attributed to
overwork. Although advised by physicians to take a rest,
the Senator, who would have been 66 years old next month,
continued to work at his desk and on April 4 suffered an
intra-crauial hemorrhage. Senator Sheppard, a member of
Congress for 38 consecutive years, had been Chairman of the
important Military Affairs Committee of the Senate, and
was sponsor of the national prohibition amendment to the
Constitution. Joining in the many messages of condolence
were President Roosevelt and Vice-President Wallace. The
President said:
The nation joins with Texas in mourning the loss of Senator Sheppard.

It is not chiefly because he served close upon 40 years in Congress that he
achieved distinction, but because of the high character of the service he
contributed to national councils.
Steadfast in conviction, he stood firmly by principle and conscience. In

the work of the national defense, as Chairman of the great Committee on

Military Affairs,.ha was a tower of strength.
Courteous, kindly, he had, besides superb courage, enthusiasm and

great charm of manner. He was a gentleman. Unsparing of himself, he
refused to heed all warnings of friends that he was overtaxing his physical
resources, and he has gone to his account with every obligation to duty
fulfilled.

He was my firm friend through many years. His passing brings sincere
sorrow and a great personal loss.

The following is the message of Vice-President Wallace:
The Senate will greatly miss the most unusual kindliness and hard¬

working ability of the man who had served more years in the legislative
branch of the Government than any other individual in this generation. It
is an honor to have known such a fine and capable person.

Senator Sheppard's body laid in state in the Senate
chamber for three hours on April 10 following which it was
placed on a train for Texarkana, Tex., the Senator's home.
Funeral services for the late Senator are scheduled for this
afternoon (April 12).
A Democrat during his entire political career, Senator

Sheppard had first been elected to the House of Representa¬
tives in October, 1902, to succeed his father, who died
during his third term. He was reelected successively until
1913, when, following the resignation of Senator Joseph W.
Bailey in that year, he was elected to fill Senator Bailey's
unexpired term. He had remained in the Senate since that
time. The New York "Times" of April 10 summarized
Senator Sheppard's career as follows:
Although a member of important Senate committees, among them

Chairman of the Military Affairs Committee, Senator Sheppard spoke
rather infrequently on the floor. He declared himself a supporter "in its
entirety" of President Roosevelt's judiciary reform program in the early
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part of 1937 and opposed his fellow-Texan, Senator Tom Connally, who,
in February, 1937, took a stand against the more controversial part of the
President's program.
On almost every anniversary of the enactment of the prohibition amend¬

ment Senator Sheppard would address the Senate. In the repeal of the
amendment he saw only evil.
Early in 1941 8enator Sheppard took a new step in his dry campaign,

introducing in the Senate a bill to prevent the sale of liquor or beer to
members of the Army and Navy, under penalties of fines from $100 to
$1,000 and jail terms from a month to a year.
As Chairman of the Senate Military Affairs Committee, Senator Snep-

pard was closely associated with the development of the Administration's
preparedness program. He was one of the sponsors of the appointment of
Henry L. Stimson, a Republican, as Secretary ofWar in July, 1940. Defend*
ing the nomination on the floor, he characterized it as "a notice to the
world of the fundamental unity of the American people." < '
In the same year Senator Sheppard was the author of an amendment

to the Army expansion bill, authorizing the trade-in of surplus war ma¬

terial, whereby military and naval equipment was supplied to the Allies
while the legal prohibition against direct sales by the Army and Navy
was maintained.

The Texas Senator was one of the pilots of the controversial Burke-
Wadsworth bill, the Selective Service Act of 1940. . . .

The bill, as passed, incorporated many provisions which Senator Shep¬
pard had sought for years to have written into the law to become effective
in case ofwar.

Mr. Sheppard was Chairman of the Committee on Campaign Expendi¬
tures which investigated the Congressional elections of 1938 and found
that "unjustifiable political activity" had occurred in connection with the
operations of the Works Progress Administration in several States.

incident to the presentation of credentials, Mr. de Dhika
expressed his Government's "sincere desire to promote
mutual understanding" and the President in reply assured
the Minister of assistance and cooperation at all times
"with a view to strengthening the ties which have so long
existed between our two nations." Mr. de Dhika succeeds
John Pelenyi, who resigned last November, as was reported
in our issue of Nov. 30, page 3171.

Death of Loring C. Christie, Canadian Minister to
United States—Had Been on Leave of Absence—

Secretary of State Hull Expresses Condolences
Loring C.? Christie, Canadian Minister to the United

States, and on leave of absence, died on April 8 at the
Rockefeller Institute Hospital, New York City. He was
56 years old, and had been taken to the hospital last Novem¬
ber when he suffered an attack of coronary thrombosis while
on a visit to New York. Due to his illness, Mr. Christie
asked his Government for an extended leave of absence, and
in February, when still unable to return to his duties in
Washington, advised the appointment of another Minister to
fill his post. On Feb. 25 Prime Minister W. L. Mackenzie
King, of Canada, announced the appointment of Leighton
G. McCarthy as Mr. Christie's successor, but at the same
time made known that Mr. Christie would retain his status
of Minister and that no letters of recall were issued; the
appointment of Mr. McCarthy to the post was noted in our
issue of March 1, page 1370.
Private funeral services for Mr. Christie were held on

April 9 in Washington at the Arlington National Cemetery,
followed by temporary burial in a vault there pending final
arrangements by the Canadian Government.
Mr. Christie had been Minister to the United States for

the Canadian Government since September, 1939. The
following bearing on his career is from the New York "Times"
of April 9:
The Canadian diplomat exemplified in his career the closeness of Ameri¬

can-Canadian relations, for he had received an LL.B. degree from the
Harvard Law School, had been employed by a law firm in New York and
had served as an assistant to the Solicitor General of the United States from

1911 to 1913. Thereafter he returned to governmental work in Canada
until, in September, 1939, he was appointed by Prime Minister Mackenzie
Kong as Canadian Minister to the United States.

Mr. Christie, who was born in Amherst, N. S., was also a graduate of
Acadia University at Wolfville, N. S. After his private and governmental
career in the United States, he became, in 1913, legal adviser to the Depart¬
ment of External Affairs in Canada, a position he held until 1923.
During the 10 year period he was technical adviser to the Canadian

delegations to the Imperial War Cabinet and Imperial War Conferences,
both in London, the Peace Conference in Paris, the first International
Labor Conference at Washington, the Assembly of the League of Nations,
the Imperial Conference at London in 1921 and the Washington Conference
on Limitation of Armaments in 1921-22.

Mr. Christie, who had served during the World War as Secretary to
PrimeMinister Sir Robert Borden, also was a delegate to the sixth conference
of the governing body of the International Labor Organization and was a

member of the debt-funding mission of the United States in 1923. ; ■

Regarded as one of Canada's chief authorities on international law, he
had long been a believer in close Canadian-American cooperation. He had
contributed to The Harvard Law Review, of which he was a former editor
inichief, and other periodicals.
In 1923 Mr. Christie resigned from the Department of External Affairs

and engaged in financial and legal work in London in association with Sir
James Dunn, as well as in Toronto and Montreal. In 1935 he returned to
the department and became its counselor.

Secretary of State Cordell Hull on April 8 issued the follow¬
ing statement in Washington expressing condolences at the
death of Mr. Christie:

It is with deep sorrow that I have learned of the death of the Hon.
Loring C. Christie, Minister of Canada.
His long residence in the United States from the time he attended Harvard

University, during his years with the United States Department of Justice,
his presence at th8 Washington Arms Conference and, finally, his assign¬
ment as Minister of Canada, gave him a deep appreciation and under¬
standing of the problems confronting our two countries.
The death of this distinguished statesman and loyal servant of Canada

will be a distinct loss to his government and to his country, as well as to his
many friends and colleagues in the United States.

President Roosevelt Assures Norway America Will
Never Forget "Gallant Fight" Against Invasion—
Message Read to Norwegian People by Crown
Prince Olaf on First Anniversary of Attack

On the first anniversary of the German attack on Norway,
President Roosevelt on April 9 assured the Norwegian
people that "America will never forget the gallant fight
against invasion and the continuance of this fight to regain
Norwegian independence." The President's message was
read by Crown Prince Olaf of Norway in a short-wave
broadcast from Boston. The following is the text of the
message as contained in Washington Associated Press
advices of April 9:
My dear Crown Prince Olaf:
On this anniversary of the treacherous German attack on a peaceful

neighbor, we want you to know, and through you, your father, the King,
and the people of Norway, that America will never forget the gallant fight
against invasion and the continuance of this fight to regain Norwegian
independence.
Neither will America ever forget the fundamental, underlying right of

the Norwegian people to work out. in their own way, their own lives and
destinies in the days to come, as they have done for many centuries in the
past. S' : • '■ '•1

■>./ -•-/•••. ..Very sincerely yours, '.•••••••'•• ■!

V ' FRANKLIN D. ROOSEVELT

According toWashington advices, April 9, to the New York
"Times" of April 10, Crown Prince Olaf, after broadcasting
the message in English and Norwegian, said:
I am certain that the King of Norway and the Norwegian people will

feel the deepest gratitude for this proof of the sympathy pf the American
people and of their understanding of the fight which Norway is still carry¬
ing on today. /•> -".'V
The Germans have, in Norway as in other occupied lands destroyed the

national armies, navies and air forces in order to make these countries
defenseless. But there is one weapon which no human power can take
from a people, and this is their stubborn will to live their own, national life.
We are convinced that justice and righteousness, truth and humanity

shall finally triumph over injustice and violence, lies and terror. And may

this second year of warfare bring us to the goal which all of us long for: an
independent and happy Norway. v4 •

New Hungarian Minister Presents Credentials to
President Roosevelt

The new Hungarian Minister to the United States, George
de Dhika, presented his credentials to President Roosevelt
at the White House on April 3. In the formal speeches,

Arrival of Prof. N. F. Hall, New Minister for Economic
Activities at British Embassy in Washington

Professor Noel Frederick Hall, newly-appointed Minister
in charge of cooperation on economic activities at the
British Embassy in Washington, arrived in New York on
March 29 aboard the Yankee Clipper. Professor Hall, who
was a director of the Ministry of Economic Warfare in
London, had boarded the Clipper at Lisbon, Portugal.
Upon his arrival here, he declared that the "battle of the
North Atlantic" is the "most serious issue of the war for the
next two months," it was reported in the New York "Times''
of March 30, which further quoted Prof. Hall as stating;
If we win the battle of the North Atlantic, we will go into the home¬

stretch. -V'

If the Germans do not win that battle this Summer they will have to
draw in their horns. They will never be as strong as they are now and
they will be hard put to it to find lubricants, rubber and that sort of thing.

♦ .

Belgian Representative Arrives in United States on
Gold Mission

^

Camille Gutt, Belgian Minister of Finance and Minister
for War, arrived in New York City on April 5 on a special
mission seeking to settle financial questions in New York
and Washington. He was welcomed by Georges Theunis,
Belgian Ambassador Extraordinary. The principal reason
for Mr. Gutt's trip, it is said, is to seek the release to the
Belgian Government in Exile in London of $260,000,000 of
French gold held in the Federal Reserve Bank of New York.
Last February Belgian representatives obtained a writ in
the New York State Supreme Court to attach this amount,
held for the Bank of France; (action discussed in our issue
of Feb. 8, page 1917). The writ was obtained on the ground
that the Bank of Belgium had sent a similar amount of gold
to the Bank of France for safekeeping, when Germany
invaded Belgium, and that the metal was subsequently
sent by the Bank of France to Dakar, French West Africa,
and that it is now on its way back to France for delivery to
Germany. ■ -/;■ v','V

^ V '
Five New Members of New York State Chamber of

Commerce

At its regular monthly meeting on April 3 the Chamber
of Commerce of the State of New York elected the following
to membership in the organization:

Adolph J. Brose, Treasurer Corlies, Macy & Co., Inc., and President
Brose Offset Lithographing Co.
Wylie Brown, President Phelps, Dodge Copper Products Corp.
Thomas S. Holden, President F. W. Dodge Corp.
Harry E. Humphries Jr., Vice-President and member Finance Com¬

mittee United States Rubber Co.

Thomas L. Smith, President Standard Brands, Inc.
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Wayne Van Orman Resigns as Special Assistant to
President of New York Stock Exchange—Com¬
pletes Organization Work in Member Firms Public
Relations Program

William McC. Martin Jr., President of the New York
Stock Exchange, announced on April 10 the resignation of
Wayne Van Orman, Special Assistant to the President,
effectiveMay 1,1941. It was explained that Mr. Van Orman
has completed the preliminary organization work involved in
the member firm public relations program begun last Sum¬
mer. In keeping with the plan as announced, the actual
operation of the program will be carried on by member firm
partners and employees under the supervision of the public
relations staff of the Exchange, working in cooperation with
regional Governors. Mr. Martin, in a letter to Mr. Van
Orman, said:
The Exchange is indebted to you for laying the foundation for something

that must eventually follow through. My contact with the program was,

of course, our visit last autumn to the Pacific Coast cities. That demon¬
strated conclusively to me the value of that kind of activity, involving the
cooperation of our members and member firms in our general public relations
program. .

Mr. Van Orman will return to the New York Stock. Ex¬

change firm of DeCoppet & Doremus.
The plans for the public information program and the

appointment of Mr. Van Orman were reported in these
columns of Aug. 24, 1940, page 1082.

New York Curb Exchange Realty Associates Elect
Directors and Officers

At the annual meeting of shareholders of the New York
Curb Exchange Realty Associates, Inc., held April 3,
Joseph A. Cole and William B. Steinhardt were elected
Directors for three years and Fred C. Moffatt was elected
a Director for one year. Messrs. David S. Cooper and
William B. Steinhardt were elected Inspectors of Election
for the annual meeting to be held in April, 1942.
At the organization meeting, held after the shareholders'

meeting, the following officers were elected for the ensuing
year: ■i;': .

David U. Page, President, Austin K. Neftel, Vice-President, Wilmont
H. Goodrich, Executive Vice-President, Christopher Hengeveld, Jr.,
Secretary-Treasurer. Mr. Steinhardt was appointed Assistant Treasurer
for the ensuing year.

+.

W. McC. Martin Jr. Resigns as President of New York
Stock Exchange—Will be Inducted into Military
Service on April 16—Board of Governors Accept
with Regret

William McC. Martin, Jr., President of the New York
Stock Exchange, tendered his regisgnation to the Board of
Governors on April 9 and it was accepted with regret. Mr.
Martin's resignation becomes effective on April 16, the date
of his induction into military service. A special committee
of the Exchange was appointed on March 12 to make recom¬
mendations looking to the election of a new President and this
group is now receiving suggestions from the membership of
the Exchange. The committee, which is also studying the
question of further development of the Exchange's govern¬
ment, will submit its recommendations to the Board of
Governors as it is constituted after the election in May.
Mr. Martin's statement announcing his intention to re¬

sign his post upon induction into the Army was given in
these columns March 1, page 1369.

H. H. Moore Resigns as a Governor of New York Stock
Exchange—Had Served on Board for Last Eight
Years

The Board of Governors of the New York Stock Exchange
at its meeting on April 9 received and accepted with regret
the resignation of Harry H. Moore as a Governor of the
Exchange. Mr. Moore has been a member of the Exchange
since 1909 and has served as a Governor for the past eight
years. His successor will be nominated by the Nominating
Committee in the slate to be posted on Monday next,
April 14. The announcement issued by the Exchange
further said:

Mr. Moore is a partner of Hallgarten & Co., which he joined in 1925.
He was a member of the committees on Admissions and Member Firms,
and was formerly Chairman of the Committee on Foreign Business. He
is also a director of Anaconda Copper Mining Co. and Chile Copper Co.

New York Stock Exchange Asks Members and Member
Firms to Submit Copies of Data Called for by SEC
in its Proposed Study of Over-the-Counter Trans¬
actions

In a letter sent out on April 4, the Committee on Member
Firms of the New York Stock Exchange requested that all
member firms and individual members not connected with a

firm submit to it, not later than May 15, copies of the in¬
formation called for by the Trading & Exchange Division
of the Securities and Exchange Commission on March 15
regarding a proposed study of over-the-counter transactions.
Director E. C. Gray, of the Department of Member Firms
of the Exchange, in his letter says:
Member firms are requested to furnish the Exchange with copies of their

reports to the Commission on the sheet "General Information Regarding
Member Firms" and on Forms OC-1 and OC-3. Individual members not

connected with firms are requested to submit copies of their replies made
to the Commission on the sheet "General Information Regarding Individual
Members Not Connected With a Firm" and on Form OC-2. Photostatic

copies of the reports filed with the Securities and Exchange Commission
will be acceptable to the Exchange.
All duplicate reports, including the general information sheets, should be

delivered to the Department ofMember Firms, New York Stock Exchange,
11 Wall Street, New York, N. Y.
Additional copies of the forms may be obtained upon request at the office

of the Trading and Exchange Division of the Securities and Exchange
Commission, Washington, D. C., at any of the Commission's regional offices,

'

or at the Circular Window, 1st Floor, 24 Broad Street, New York, N. Y.
We also understand that a supply of forms has been furnished by the Com¬
mission to the secretary of each national securities exchange.
1 In the event any of the information supplied in the forms is, at a later
date, amended in any way following a request for further explanation from
either the Commission's staff or the Exchange, members and member firms
are requested to furnish such amended information to both the Commission
and the Exchange.

+

New York Stock Exchange Explains Procedure which
May Have to be Taken in Commingling Foreign
Customers' Securities—"Unit Loan" Explained

The New York Stock Exchange announced in a letter to
members and member firms on April 8 that "regarding
Rules X-8C-1 and X-15C2-1 of the Securities and Exchange
Commission regulating the hypothecation of customers'
securities, the Committee on Member Firms wishes to point
out that due to the difficulty of communicating with resi¬
dents of occupied foreign countries for the purpose of ob¬
taining new consents to commingle securities carried in
their margin accounts with securities of other customers
under a lien for a loan made to the broker, it may be neces¬

sary, in each case in which the consent is not obtained, to
make a so-called "unit loan." The letter further explained:
The "unit loan" is one made by the bank or other lender to the broker,

which loan is secured by the collateral of only one particular customer.
Such a loan should not be confused with a separate collateral loan, in con¬

nection with which the broker may act as agent in making the arrangements
but the loan is made to the customer by the bank and is secured by that
particular customer's collateral. The Committee wishes to point out that a
customer has the right to request his broker to act as his agent in negotiating
for such a separate collateral loan and suggests that member firms give
careful consideration to any request of this character made of them by any
of their customers. Such a loan, even though arranged by the broker,
represents a financial relationship between ony the lending bank and the
borrowing customer, and does not, in itself, create any debtor-creditor
relationship between the customer and the broker. However, under these
circumstances, the broker will be justified in charging such a customer a fee
for the service rendered.

Member Firms Committee of New York Stock Exchange
Issues Circular Discussing Various Subjects

The third of a series of circulars issued by the Committee
of Member Firms of the New York Stock Exchange for the
purpose of acquainting members, member firms and their
key employees with the substance of matters which have
come before the Committee and appear to be of general in¬
terest was sent out on April 4 by E. C. Gray, Director of the
Member Firms' Department. The current circular letter
discusses the following topics:

(1) Secondary Distributions.
(2) Pegging, Fixing and Stabilizing of Security Prices.
(3) Principal Transactions.
(4) Activities of Registered Employees. H

E. C. Eicher Elected Chairman of SEC—Succeeds J. N.

Frank, Now Federal Judge—Has Been Member of
Commission Since December, 1938

The Securities and Exchange Commission announced on

April 9 that Edward C. Eicher has been elected Chairman
of the Commission to succeed Jerome N. Frank, who has
been appointed to the Federal Circuit Court of Appeals for
the Second Circuit. Mr. Frank announced that he would
retire as a Commissioner within a few days, as soon as he
can complete several pending official matters.
Chairman Eicher was appointed a member of the Com¬

mission by President Roosevelt in December 1938 for the
term ending in June 1940, when he was reappointed for
five more years (noted in our June 15 issue, page 3764).
The following summary of Mr. Eicher's career was re¬

leased by the SEC:
Chairman Eicher was born in Washington County, Iowa, on Dec. 16,

1878. He attended the Washington (Iowa) Academy and the Morgan
Park (Illinois) Academy, and graduated from the University of Chicago in
1904. He studied law at the University of Chicago Law School. He is
a member of the Iowa, Illlinois, and Supreme Court of the United States
bars. He served as a member of the House of Representatives, 73rd, 74th
and 75th Congresses.

Senate confirmation ofMr. Frank's appoitment as a Judge
was referred to in these columns March 22, page 1854.

SEC Issues Accounting Opinion on Manner of Report¬
ing Federal Income and Excess Profits Taxes in
Income Statements

On April 9 the Securities and Exchange Commission made
public an opinion in its accounting series pertaining to the
manner in which Federal income and excess profits taxes
should be reflected in profit and loss or income statements
contained in reports filed with the Commission. The
opinion, prepared by William W. Werntz, Chief Accountant,
follows:
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Several inquiries have been received with respect to the manner in which
the normal income tax, defense tax, declared value excess profits tax, and
the excess profits tax levied pursuant to the Second Revenue Act of 1940
should be reflected in profit and loss or income statements which are filed
with this Commission and to which Regulation S-X is applicable.
It is my opinion that in such statements Section 15 of Rule 5-03 con¬

templates that the normal income, defense, and declared value excess profits
taxes should be included under subsection (a) and the excess profits tax
prescribed by the Second Revenue Act of 1940 should be included under
subsection (b). A similar segregation is contemplated by the comparable
provisions of Rules 6-03 and 7-05.

Adoption of Two Amendments to SEC Rules Regulating
Pledging by Members of Securities Exchanges of
Customers' Securities as Collateral

The Securities and Exchange Commission announced on
March 28 the adoption of two amendments to its rules regu¬
lating the pledging of customers' securities as collateral by
members of national securities exchanges and other brokers
and dealers. Adopted after informal discussion with certain
representatives of the securities industry, says the Com¬
mission the amendments are designed to simplify the con¬
duct of brokerage business under the rules without detracting
from the essential customers' safeguards which they are in¬
tended to provide. The amendments, which become ef¬
fective immediately, were adopted to Rules X-8C-1 and
X-15C2-1 under the Securities Exchange Act of 1934. In
explaining the changes, the SEC announcement said:
The first amendment to these rules is clarifying in character and States

specifically that where a broker transmits securities for the purpose of re¬
ducing liens on securities carried for the account of customers, it will have
the same effect^as the transmission of funds for that purpose.
The second amendment to the rules will facilitate the carrying of omnibus

accounts by one broker for another broker. Prior to this amendment, the
rules in effect required a broker carrying an omnibus account composed
of the securities of customers of the forwarding broker, to make a physical
segregation of the securities of the pledging broker from the securities held
for that broker's customers. On examination it appeared that this require¬
ment presented certain practical difficulties, particularly upon rehypothe-
cation, and did not seem to result in any substantial additional legal pro¬
tection to customers. The amendment deletes this requirement for physical
segregation. ~V. -v

♦

SEC Adopts Rule Dealing with Expenses of Holding
Companies with Respect to Solicitation of Proxies
The adoption of a rule under the Holding Company Act

dealing with expenditures, by registered holding companies
and their subsidiaries in connection with the solicitation of
proxies was announced by the Securities and Exchange Com¬
mission on April 9. With respect to this rule the Commis¬
sion said:
The rule provides in substance that, except pursuant to an effective dec¬

laration under the Act, no registered holding company or subsidiary shall
expend more than $1,000 during any one calendar year in the solicitation of
proxies, in addition to the ordinary expenses of preparing, assembling, and
mailing the proxies.
The new rule is designated Rule U-65 and becomes effective immediately.

In this connection, the Commission points out that the immediate effective¬
ness of the rule does not change its general policy of submitting utility rules
to the industry for comment prior to adoption. In the case of Rule U-65,
however, immediate effectiveness was necessary to prevent substnatial
expenditures of corporate funds by the management of a registered holding
company to employ solicitors to aid them in obtaining proxies in a contested
election before the Commission had an opportunity to pass upon the pro¬

priety of such expenditures under the provisions of Section 12 (e) of the Act.

Two Amendments to Form Used by Registered Holding
Companies and Subsidiaries in Filing Applications
Adopted by SEC

On April 4 the Securities and Exchange Commission an¬
nounced the adoption of amendments to Form U-l, which
is used by registered holding companies and their subsidiaries
in filing applications and declarations under the Holding
Complany Act in connection with certain transactions. The
Commission's announcement explained the changes as follows;
The instructions to the form were amended to provide that a company

filing the form may omit any item of Sections II to V, inclusive, or any
exhibit, to the form, if response to such item or exhibit is deemed irrelevant,
or unnecessary to a proper disposition of the case, because of the limited
character of the transaction, because of the small amount involved (taking
into account the size of the Company and the nature of the transaction),
or because prior proceedings (under Sec- on 11 of the Act, or otherwise)
have made available to the Commission comparable, though not neces¬

sarily identical, information.
The provision concerning the use of registration statements under the

Securities Act of 1933, whereby the information filed on Form U-l is sub¬

stantially reduced, is continued.

Trust Division of Illinois Bankers Association to Hold
Annual Meeting at Bloomington, 111., on April 17
Illinois trust officers, members of the Trust Division of the

Illinois Bankers Association, will attend the annual meeting
of the Division at the Illinois Hotel, Bloomington, on

April 17. A feature of the meeting will be a round table dis¬
cussion on matters of interest to trust men, under the leader¬
ship of Chester D. Seftenberg, Vice-President and Trust
Officer, Oak Park Trust and Savings Bank, and Vice-Presi¬
dent of the Division. The subjects discussed will cover
various phases of trust operation, the importance of the
corporate trustee in this State and its responsibility to the
community it serves. Hal M. Stone, a lawyer of Blooming¬
ton will address the gathering at the luncheon, on the subject
"The law concerning trusts and their operation."

The annual election of officers will take place and various
Committee reports will be considered. Mr. Harve H. Page,
Second Vice-President of the Northern Trust Co., Chicago,
and A. C. Boeker, Vice-President and Trust Officer of the
Edwardsville National Bank and Trust Co., Edwardsville,
Co-Chairman of the Committee on Public Relations and
Education, will present a report for that Committee. Other
Committee reports will be made by Howell M. Kitchell,
Vice-President Continental Illinois National Bank and
Trust Co., Chicago, Chairman Committee on Bulletins;
C. B. Jennett, Vice-President First National Bank, Chicago,
Chairman Committee on Legislation; John Sunde, Trust
Officer Pioneer Trust & Savings Bank, Chicago, Chairman
Committee on Insurance; and F. C. Mayne Jr., Trust
Officer Central National Bank & Trust Co., Peoria, Chair¬
man Committee on Records and Accounting. The officers
of the Division are:

President—M. B. Stine, First National Bank, Danville.
Vice-President—Chester D. Seftenberg, Oak Park Trust & Saving

Bank, Oak Park. '

Secretary—Harry C. Hausman, Illinois Bankers Association, Chicago.
Assistant Secretary—Charles A. Eisner, Illinois Bankers Association,

Chicago.
*.

Program For Action by Private Industry to Meet Cur¬
rent Housing Needs to be Discussed in Radio
Symposium April 17

Action by private industry to fill today's housing require¬
ments especially for defense industry workers, the need, the
aids available, and proposals for giving private effort its
maximum effectiveness will be discussed in an important
national radio symposium April 17, under the auspices of the
National Association of Real Estate Boards. The sym¬
posium, with Philip W. Kniskern, President of the Asso¬
ciation, presiding, Charles F. Palme*-, Defense Housing
Co-ordinator, and Abner H. Ferguson, Administrator of
Federal Housing Administration, participating, will be
broadcast from Washington, D. C., over the NBC Blue
network at from 2:00 to 2:30 p. m., E.S.T. Simultaneously,
in many cities from coast to coast, meetings will be held of
civic and business leaders called by the member real estate
boards of the Association in which the national symposium
will be followed by a review of local housing needs and
resources.

+

Joijit Meeting Chemical Groups to be Held in New
York City April 18

A meeting of the American Section of the Society of Chemi¬
cal Industry, jointly with the New York Section of the
American Chemical Society and the American Institute of'
Chemical Engineers, will be held on April 18 at 8:00 p. m. at
The Chemists' Club, 52 East 41st Street, New York City.
Dr. Lincoln T. Work will preside. The speaker of the even¬

ing will be Dr. Alexander Silverman, head of the Department
of Chemistry of the University of Pittsburgh. His subject,
"Glass: Today and Tomorrow," will be treated in a popular
as well as technical manner making the lecture of general
interest. A dinner will be held at the Club prior to the meet¬
ing starting at 6:45 p. m. and non-members of the cooperating
societies will be welcome at both the dinner and the meeting.

■

: ♦

Annual Meeting of American Chemical Society in St.
Louis—Dr. Parsons Speaks Against Drafting
Chemists into Military Service—Other Talks

The American Chemical Society opened its 101st meeting
in St. Louis, Mo., on April 7 with a symposium on "Tlie
Relations of the Chemical Profession to Selective Service."
This discussion was led by Dr. Charles L. Parsons of Wash¬
ington, D. C., Secretary of the Society, and by Major
Joseph S. Battley, Chief, Occupational Deferment, Selective
Service System. Dr. Parsons said that the national defense
demands the conservation of the Nation's chemists and
chemical engineers. The threatened depletion of the supply
of technical brains needed by the chemical industry has
created a grave situation, according to Dr. Parsons, who,
warning against "misguided patriotism," asserted that "to
draft chemists into the military service, where their precious
talents will not be utilized, is to waste an important resource
in national defense."
Also speaking at the opening session of the meeting on

April 7 were Dr. Edward R. Weidlein, Director of the Mellon
Institute of Industrial Research, Pittsburgh, and Dr. Hugh
S. Taylor, head of the chemistry department at Princeton
University. Speaking on "Chemistry in National Defense,"
Dr. Weidlein asserted that the chemical division of the
Office of Production Management intends to provide suffi¬
cient raw materials to operate every munitions plant at full
capacity 24 hours a day and 365 days a year. Dr. Taylor
declared, in an address on "Catalysis Serves the Petroleum
Industry," that the American chemical industry has seized
the initiative from all competitors and potentially can out¬
strip them all. Dr. Taylor also said:
The demands on the petroleum industry have been met, and the needs

immediately ahead will be provided for, with fewer readjustments and less
feverish effort than will be required of most of the other industries of com¬
parable importance. The available and ever-expanding facilities of the
industry are well adapted to the pressure which will be placed upon them.
Not only will the petroleum industry take care of its conceivable normal

needs, which will include the high grade fuel that is necessary for modern
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aviation, especially in time of war, but also it will serve both explosive and
rubber industries providing them with raw materials essential for their
development in the period of stress.

American Society of Tool Engineers Names New Officers
5—F. W. Curtis Chosen President

Frank W. Curtis, chief engineer of the milling machine
division of the Van NormanMachine Co., Springfield, Mass.,
was elected President of the American Society of Tool
Engineers at the annual meeting of the Board of Directors of
the Society on March 28. Mr. Curtis, formerly Chairman of
the Springfield Chapter of the A. S. T. E. succeeds A. H.
d'Arcambal, chief metallurgist of the Pratt and Whitney
Co. Other selections follow:

Elected 1st Vice-President was Otto W. Winter, factory manager, Colum¬
busMcKlnnon Chain Corp., Tonawanda. Mr.Winter, who is also National
Chairman of the Society's Emergency Defense Training Committee, suc¬
ceeds E. W. Dlckett, proposal engineer, Sundstrand Machine Tool Co.
Ray H. Morris, Vice-President, Hardinge Bros., Hartford, Conn, was

elected 2nd Vice-President to succeed E. A. Rutzen, Ass't Works Manager,
Evinrude Motor Co., Milwaukee, Wise.
Named Secretary was Clyde L. Hause, sales engineer, Gorham Tool Co.,

Detroit, succeeding Conrad O. Hersam, consulting engineer, Philadelphia,
Pa.

Frank R. Crone, chief tool designer, Lincoln Motor Co., Detroit, was re¬

elected as Treasurer. Ford R. Lamb continues as Executive Secretary of
the A. 8. T. E.

Breaking all attendance records not only for previous
machine and tool exhibitions of its kind, the 1941 National
Machine & Tool Progress Exhibition which closed March 28
brought out the vital importance machines and tools still
hold in getting the defense program under way. Held under
the sponsorship of the American Society of Tool Engineers,
total door attendance, it is stated was close to 110,000 with
A. S. T. E. Convention registrations of members, executives
and engineers of industry and their guests exceeding 37,000,
over 10,000 more than the previous ''high" in 1939. Two
years ago the total attendance was 77,500, with 27,342 con¬
vention registrations. It is also stated:
With exhibits devoted to demonstrating new developments in machines

and tools, both in total floor space and number of companies displaying
their products, the 1941 exhibition also exceeded those previously held by
A. S. T. E. All available floor space was used, the number of Individual
companies represented by the exhibits exceeding 270.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Announcement was made by the Federal Reserve Bank of

New York on April 9 that the Citizens Trust Co., of Sum¬
mit, N. J., has become a member of the Federal Reserve
System. It is pointed out that this is the 19th banking

. institution in the Second (New York) District to join the
Reserve System since the beginning of the year and the
27th since the present increase in membership began last
September. The new member bank had, on Dec. 31, last,
total assets of $2,060,OCX). John D. Hood is President and
Trust Officer of the institution, and Harry W. Edgar is
Vice-President and Assistant Trust Officer.

The Commercial National Bank and Trust Co., of New
York, reported as of March 31, 1941, total deposits of $152,-
083,612 and total assets of $171,341,039. compared respec¬

tively with $148,033,218 and $167,129,674 on Dec. 31, 1940.
The Bank held cash on hand and due from banks of $81,-
348,716 compared with $70,144,090: investments in United
States Government securities of $52,422,942 compared with
$53,931,784; and loans and discounts of $29,065,941 com¬
pared with $34,058,811. The Bank's capital account is un¬
changed at $7,000,000 and its surplus and undivided profit
account increased from $8,746,907, to $8,843,934 after the
payment of regular quarterly dividend.

At a meeting of the Board of Directors of the Fifth
Avenue Bank, of New York, held April 9, George C. Fraser
was elected to the Board.

Sterling National Bank & Trust Co. of reports, as of March
31, total assets of $39,488,311 and deposits of $34,774,550.
This compares with assets of $40,975,026 and deposits of
$36,301,462 on Dec. 31, 1940, and with assets of $32,770,789
and deposits of $28,464,968 as of March 30, 1940.
Capital, surplus, and undivided profits totaled $3,735,217

as of March 31, against $3,717,038 at the close of last year,
and $3,586,044 a year ago. Reserves were $645,123, com¬
pared with $586,628 at the end of 1940, and compared with
$466,710 on March 30, 1940.
As of March 31, loans and discounts were $21,077,533,

against $17,780,402 last Dec. 31, and against $18,459,052 a
year ago. Cash and due from banks totaled $13,173,344,
compared with $18,293,923 at the year-end and with $9,535.-
287 a year ago. U. S. Government securities were $3,094,702,
as against $3,112,658 on Dec. 31. and $2,477,363 a year ago.
On March 31, State, municipal and corporate securities
amounted to $1,642,720, compared with $1,278,253 at the
end of 1940, and with $2,022,434 on March 30, 1940.

——♦

The March 31st statement of The Continental Bank &
Trust Co., of New York, shows that commercial loans in¬
creased to $17,213,428 from $16,268,880 a year ago, and $15,-
864,813 on Dee. 31. 1940: collateral loans of $8,902,894 com¬
pare with $8,283,831 on March 20th, 1940, and $8,773,796 last
December; while call loans to brokers amount to $5,384,671

against $7,876,193 a year ago and $6,365,129 on Dec. 31st,
1940. Deposits increased to $78,773,169 from $66,953,210 a
year ago, and $78,081,708 on Dec. 31st, 1940. Total re¬
sources of $89,153,000 compare with $77,599,020 a year ago,
and $88,700,692 on Dec. 31st, 1940. Cash on hand and due
from banks amount to $38,842,611, compared with $27,485,-
723 on March 30th, 1940 and $38,051,682 on Dec. 31st, 1940.
Holdings of government securities are $5,135,000 against
$5,180,000 a year ago and $5,635,000 on Dec. 31st, 1940.
Capital remains unchanged at $4,000,000 and surplus and
undivided profits of $4,511,140 compare with $4,430,330 a

year ago, and $4,400,838 last December.

The Dry Dock Savings Institution, New York City, on
March 31 was issued a certificate by the State Banking
Department, declaring the establishment of an insurance
department, pursuant to Article VI-A of the Banking I^aw.

II. Fessenden Meserve, retired New York woolen mer¬
chant and banker, died at a hospital in Sarasota, Fla., on

April 4. He was 73 years old. A native of Arlington, Mass.,
Mr. Meserve was graduated from Harvard University in
1888 and was engaged in the banking business in Seattle,
Wash., until 1897. Later he was connected with the invest¬
ment banking firm of Middendorf, Williams & Co., and in
1915 became associated with the National City Bank of
New York. Mr. Meserve was made a Vice-President of the
National City Bank in January, 1919 and resigned from the
hank in December, 1921. He was at one time President of
the Farnsworth Co., Vice-President of the Mercantile Stores,
Inc., and an executive of a number of woolen concerns.

The Lawyers Mortgage Corp., of New York, has moved
its offices from 345 Madison Avenue to 115 Broadway, Rich¬
ard M. Hurd, Chairman of the Board, has announced. The
corporation is successor to the old Lawyers Mortgage Co.,
which was located for many years in its own building at
Maiden Lane and Nassau Streets. The company, of which
S. Harby Plough is President, is engaged in a general mort¬
gage business, making and servicing building and perma¬
nent mortgage loans. \

Edward de Clifford Cliisholm, senior partner in the stock
brokerage firm of Cliisholm & Chapman, New York City,
died of pneumonia on April 5 iq the Harkness Pavilion of
the Columbia Presbyterian Medical Center, New York. Mr.
Chisholm, who was 69 years old, was born in Savannah, Ga.,
and attended Williams College. After leaving school he
entered the brokerage business, and in 1906 founded the
firm of Chisholm & Chapman. He had been a member of
tiie New York Stock Exchange from 1898 to 1926.

E. Kirk Haskell, a partner in the New York investment
banking firm of Freeman & Co., died on April 6 in the New
York Hospital, this city, following a short illness. He was
64 years old. Mr. Haskell, who was graduated from Har¬
vard College in 1899, was one of the original members of
Freeman & Co. when the firm was founded in 1906. At his
death Mr. Haskell was also President of the Equipment Ap¬
praisers Co., Vice-President and a director of the Industrial
Equipment Corp. of America, National Steel Car Lines Co.,
North Western Refrigerator Line Co. and the Western
Refrigerator Line Co., and a director of the Magor Car Corp.

Arrangements were made April 10 for the transfer of a
New York Stock Exchange membership at $25,000,. un¬

changed from the previous transaction of April 9.

The Clinton Trust Co., of New York, reports as of March
31, 1941 total assets of $10,507,022 compared with total
assets of $10,461,951 on Dec. 31, 1940 and $9,834,927 on
March 30, 1940. Deposits on March 31 amounted to $9,312,-
814 compared with deposits of $9,320,894 three months ago
and $8,531,013 a year ago. Capital stork remains un¬

changed at $600,000 while capital notes totaled $100,000,
unchanged from Dec. 31 and comparing with capital notes
of $125,000 on March 30, 1940. Surplus and undivided profits
stood at $347,697 against $343,135 three months ago and
$335,915 a year ago. Loans and discounts increased to
$2,773,995 on March 31 compared Avith $21579,660 on Dec. 31
and $2,389,011 on March 30, 1940. Other asset items com¬
pare as follows with the figures for three months ago and a
year ago: Cash on hanrl and due from banks, $2,857,352
compared with $3,347,666 and $2,993,668; investments in
bonds, $4,349,222 against $4,092,808 and $3,935,005.

Arthur S. Kleeman, President of the Colonial Trust Co.,
of New York, announced on April 5 that the bank, because
of the volume of business already indicated at Rockefeller
Center, has signed a lease trebling its originally leased
space in the U. S. Rubber Building. The bank has had a

temporary office at the 1230 Sixth Avenue location for
approximately four months, while awaiting alterations. The
new offices will occupy the entire corner at 48th Street and
Sixth Avenue, as well as additional space on the subway
concourse level and on the second floor, a total of 9,350
square feet. In addition to Mr. Kleeman, Eugene Kinkead,
Chairman of the bank's Executive Committee and S. Sar-

geant Volck, Executive Vice-President, will have their of¬
fices in Rockefeller Center. Activities of the trust, per-
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sonal loan, personal checking, merchandise letter of credit,
defense loan and Pan-American trade divisions will be di¬
rected from this office in order to accommodate the banking
needs of the business men and salaried employees of the
district.

♦

in its statement as of Mar. 31, 1941, Bankers Trust Co.,
New York, reports total deposits of $1,381,837,238 and total
assets of $1,504,786,630, comparing, respectively, with
$1,460,558,560 and $1,579,523,715 on Dec. 30. Cash and
due from banks totaled $518,399,819, against $613,287,942
on the earlier date; United States Government securities,
$581,843,987, compared with $588,895,553; loans and bills
discounted, $267,081,889, against $255,161,767. The bank's
capital and surplus are unchanged from the previous quar¬
ter at $25,000,000 and $50,000,000, respectively, but un¬
divided profits have increased to $33,878,323 from $33,413,-
247 on Dec. 31.

♦

At a meeting cf the board of trustees of the Bank for Sav¬
ings in the City of New York, held on April 9, Charles H.
Hayes and Alfred S. Mills were appointed officers of the
bank with the titles of Property Manager and Mortgage
Loan Manager, respectively. Both Mr. Hayes and Mr.
Mills joined the bank's real estate department in February,
1939, and were formerly engaged in real estate work for the
Prudential insurance Company of America.

The Brooklyn Trust Co. today announces the initiation of
a special checking account service under which no minimum
balance will be required and checks will be sold to depositors
in books of 20 at a price of 10 cents a check. The announce¬

ment says: ■

No charge will be made for deposits, but various charges will be made
for extra services of a specialized character, such as certifications, stop-
payment orders, &c. Special checking accounts may be opened by in¬
dividuals and joint accounts of husbands and wives will be accepted, but not
by business firms, corporations, fiduciaries, societies and other organiza¬
tions where more than one person has an interest in the account.

#

The Greater New York Savings Bank, Brooklyn, N. Y.,'
• has received permission from the State Banking Department
to establish an insurance department, pursuant to Article
VI-A of the Banking Law, it is learned from the Depart¬
ment's "Weekly Bulletin" of March 28.

♦ ■'

According to the April 4 "Weekly Bulletin" of the New
York State Banking Department, the Department on March
31 authorized the Trust Co., of Larchmont, Larchmont,
N. Y., to increase its capital stock from $100,000, consisting
of 10,000 shares of the par value of $10 each, to $350,000,
consisting of 35,000 shares of the par value of $10 each.
From the "Bulletin" it is also learned that papers were

filed with the Banking Department on March 31 with regard
to a contemplated merger of the Hudson-Harlem Valley
Title & Mortgage Co., White Plains, N. Y., into the Trust
Co., of Larchmont, under the name of the latter institution.

4

William G. Debele, Vice-President of the Plainfield Na¬
tional Bank, Plainfield, N. J., died of heart disease on April
G in the Muhlenberg Hospital in that city. He was 75 years
old. Besides being Vice-President of the Plainfield National
Bank, which he helped organize, Mr. Debele was also a di¬
rector of the Plainfield Title & Mortgage Guarantee Co.

♦

Samuel L. Crum, banker and building and loan executive of
Bethlehem, Pa., died on April 7. He was 59 years old, and
at his death had been President of the Bethlehem National
Bank, and Secretary of three building and loan associations
on the South Side of Bethlehem—the Equitable, Industrial
and South Bethlehem. Following his graduation from Le¬
high University in 1904, Mr. Caum it is stated became an

associate of the late Thomas A. Edison, for whom he served
as a designing and construction engineer. He also operated
in real estate for several years and then became a director
and a member of the executive committee of the South
Bethlehem National Bank, predecessor of the present institu¬
tion. He became President of the bank in February, 1934.

4

The First National Bank of Chicago, Chicago, 111., in its
statement of condition as of April 4, shows total deposits
of $1,153,718,514 and total assets of $1,231,992,742 comparing,
respectively, with $1,159,424,959 and $1,238,291,927 on Dec.
31, 1940. The principal items comprising the resources in
the current statement are: Cash and due from banks $333,-
128,427 (against $439,782,484 on the earlier date);
United States obligations. $448,483,280 (up from $402,224.-
157) ; loans and discounts $345,469,842 (comparing with
$301,592,127), and other bonds securities, $90,890,196
(against $80,691,G13). The bank's capital and surplus fund
remain unchanged at $30,000,000 and $40,000,000 respec¬
tively, while fund has been increased to $40,000,000 from
$35,000,000,' undivided profits dropped to $2,203,938 from
$2,485,640 at the close of 1940.

•

The Continental Illinois National Bank & Trust Co. of
Chicago, Chicago, 111., in its condition statement as of
April 4, 1941, reports total resources of $1,638,846,586 (as
against $1,620,004,121 on Dec. 31 last), of which the prin¬
cipal items are: Cash and due from banks, $524,677,866
(against $670,627,861 on Dec. 31); United States Govern-
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ment obligations, direct and fully guaranteed, $799,995,641
(compared with $675,321,192), and loans and discounts,
$213,975,443 (against $188,836,340). Total deposits are
shown as $1,510,024,607 on April 4, having risen from
$1,491,577,548 reported at the end of 1940. The bank's
capital and surplus remain unchanged at $50,000,000 and
$40,000,000, respectively, and undivided profits are now
$14,346,101, as compared with $15,221,863 on Dec. 31.

»—

Deposits and resources of the Wells Fargo Bank & Union
Trust Co. of San Francisco were substantially higher than a
year ago, according to the bank's statement of condition as of
April 4, released on the call by the State Superintendent of
Banks. Deposits totaled $314,843,254, an increase of $32,-
518,184 .over the March 26, 1940 statement. Total re¬
sources at $340,495,750, were $34,680,215 higher than a
year earlier. Each, however, was some $2,000,000 below the
year-end (Dec. 31, 1940) statement. Other comparisons of
the April 4, 1941 figures with a year earlier show:
Holding of U. S. Government securities, $177,370,477, up $17,024,173'

cash on hand, with Federal Reserve and other banks, $73,367,334, up
$9,206,974, undivided profits, $2,886,795, up $117,541. Loans and dis¬
counts, $47,521,191, were $1,376,762 below the comparable 1940 figure.

—♦

The Farmers & Mercnahts National Bank of Los Angeles,
Los Angeles, Calif., the past week celebrated the 70th anni¬
versary of its establishment. Opening its doors for business
on April 10, 1871, the bank started with initial deposits of
$248,564. During the 70 years of its existence the bank
has had only four Presidents. The fourth and incumbent
President is Victor H. Rossetti, who entered the services of
the bank as Cashier in 1911, becoming Vice-President in
1921 and President in 1931. Under his guidance, it is an¬
nounced, the bank has continued its progress, deposits in¬
creasing from $69,843,809 on Dec. 31, 1931, to $158,048,476
as of Dec. 31, 1940. Mr. Rossetti has also taken an active
part in all civic affairs of this community and is now serving
in his fourth year as President of the Los Angeles Clearing
House Association, which organization was established in
1887 with I. W. Hellman as its first President. The bank,
which was the outgrowth of two private banking concerns—
Hellman, Temple & Co. and James A. Hayward & Co.—
operates no branches, and its resources have never been
augmented by mergers or consolidations. Those who pre¬
ceded Mr. Rossetti in the Presidency were John G. Downey,
who served from the bank's opening until 1876; Isaias W.
Hellman, who served from 1876 until his death in 1920;
JacksonA. Graves, from 1920 until 1931, when he was elected
to the chairmanship of the board. Mr. Graves held the
chairmanship of the bank's board until his death in February,
1933.
The Farmers & Merchants National Bank today ranks,

it is stated, as one of the 50 oldest banks in the United States,
and stands as 52nd among the 100 largest in the nation.
The bank was incorporated under the National Banking
Act in 1903.

THE CURB MARKET

The Curb Market has had another bad week due, in part,
to the general unsettlement of labor conditions and the ad¬
verse trend of the war situation in the Balkans. Prices have
shown a strong downward tendency and while there have been
a few bright spots scattered through the list at times, trading
has been quiet and without noteworthy feature. The de¬
clines have extended to all parts of the list with the selling
centering largely in the public utility stocks and industrial
issues. Aircraft shares have been unsettled with most of the
declines in minor fractions. Paper and cardboard stocks
moved within a narrow range and oil issues have shown some

activity on the side of the advance.
Narrow price changes and light trading were the outstand¬

ing features of the dealings during the two hour session on

Saturday. There were a number of advances scattered
through the list but these were largely among the slowmoving
stocks and were without special significance. The total
transfers were approximately 36,000 shares with 180 issues
traded in. The latter included 53 advances, 66 declines and
61 whichwere unchanged. Shipbuilding stocks were lower and
paper and cardboard shares were unsettled. In the aircraft
group Beech declined lA point to its low for the year at 5K
and Republic, Vultee and Brewster were down. Industrial
specialties were irregular, oil issues registered moderate
activity and public utilities were inclined to sell off.
Public utilities were lower and industrials were mixed

during much of the trading on Monday. Price changes
generally pointed downward but there were occasional move¬
ments against the trend including among others Great
Atlantic & Pacific Tea Co. n.-v. stock, which advanced

points to 99A and Bridgeport Machine Co. pref. which
which climbed up to a new top for 1941 with a gain of 3
points at 36. Montgomery Ward A moved ahead 2 points
and fractional advances were recorded by Sullivan Machinery,
Colt's Patent Fire Arms, United Shoe Co. and Lake Shore
Mines. In the aircraft section Beech was slightly higher,
Vultee, Brewster, Republic, Bell and Ryan were down and
Bellanca and Fairchild were unchanged. Todd Shipyards
moved 1 point higher to 94 but the rest of the group failed to
appear on the tape. Oil issues were off and the paper and
cardboard shares were moderately higher.
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Curb stocks declined along a broad front on Tuesday and
many of the trading favorites slipped back from 2 to 4 or
more points before the market closed. Todd Shipyards was
one of the weak spots as it tumbled downward 2% points to
91% followed by New York Shipbuilding (founders shares)
which receded 2% points to 25. Industrial specialties were
weak, Celluloid x>ref., dipping 2% points to 41%; Chese-
brough Manufacturing Co., 2 points to 104; Colt's Patent
Fire Arms, 3 points to 72; Detroit Steel Products, 2% points
to 17%; Jones & Laughlin Steel, 2% points to 27%; and
Sherwin-Williams, 2kg points to 69%. Paper and cardboard
shares moved to lower levels, St. Regis pref., dipping 4 points
to 83, followed by Taggart with a smaller loss. Public
utilities were down in both the common and preferred
sections and the aluminum stocks were generally lower.
Declining prices again featured the Curb Market trading

on Wednesday. Selling was apparent all along the line but
was more pronounced among the public utilities and so-called
"war issues." Aluminum stocks were particularly weak,
Aluminum Co. of America com., dropping 5% points to
136%, while Aluminium, Ltd., worked downward 2 points
to 72%. Industrials were off, many of the speculative
favorites dipping from 1 to 3 or more points. Included in
this group were such active stocks as American Potash &
Chemical, 3 points to 63; Mead Johnson, 3% points to 129;
New Process Co., 3 points to 29%; Pittsburgh Plate Glass,
2% points to 80; and Standard Steel Spring, 2 points to 18%.
Aircraft shares moved within a fractional range, mostly
downward, and the paper and cardboard issues were weak.
Moderate declines and dull trading were the dominant

features of the dealings on the New York Curb Exchange on
Thursday. There were occasional movements against the
trend but these were confined largely to the public utility
preferred stocks and the industrial specialties. Aluminium
Ltd. pref. was unusually active and climbed upward 1%
points to 96. Other movements against the market included
Benson & Hedges, 3% points to 27; Electric Bond & Share
$5 pref., 1% points to 62% and Pittsburgh & Lake Erie,
1% points to 67%. In the aircraft section Vultee and
Brewster declined but the rest of the group failed to appear
on the tape. Paper and cardboard shares were unsettled,
Taggart registering a fractional gain with St. Regis Paper
unchanged and Hammermill absent. Oil issues were frac¬
tionally higher and shipbuilding stocks were quiet and un¬
changed. As compared with Friday of last week prices were
generally lower, Aluminum Co. of America closing last
night at 135 against 145% on Friday a week ago; American
Cyanamid B at 36 against 36%; American Gas & Electric at
27% against 29%; American Light & Traction at 13% against
15%; Electric Bond & Share at 2% against 2%; Glen Alden
Coal at 9 against 9%; Gulf Oil Corp. at 29% against 31%;
Humble Oil at 54% against 55%; Lake Shore Mines at 12%
against 13%; Standard Oil of Kentucky at 18% against 18%;
Technicolor at 8% against 8%; United Shoe Machinery at
56% against 58, and United Gas pref. at 110% against 111.
The New York Curb Exchange, The New York Stock

Exchange and the commodity markets were closed on
Friday in observance of Good Friday.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
April 11, 1941

Stocks

(Number
of

Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday ..

Monday
Tuesday
Wednesday
Thursday

Total

35,985
57,065
114,200
86,095
65,685

$578,000
1,105,000
1,387,000
1,223,000
936,000
GOOD

$92,000
1,000
4,000
6,000
1,000

FRIDAY

$9,000
10,000
9,000
13,000
8,000

$679,000
1,116,000
1,400,000
1,242,000
945,000

359,030 $5,229,000 $104,000 $49,000 $5,382,000

Sales at
New York Curb

Exchange

Week Ended April 11 Jan. 1 to April 11

1941 1940 1941 1910

Stocks—No. of shares.
Bonds

Domestic

359,030

$5,229,000
104,000
49,000

1,530,537

$7,404,000
43,000
220,000

7,486,167

$78,713,000
616,000
908,000

13,398,494

$102,540,000
745,000

2,038,000
Foreign government...
Foreign corporate—...

Total $5,382,000 $7,667,000 $80,237,000 $105,323,000

t Revised figures.

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,
Apr. 5 Apr. 7 Apr. 8 Apr. 9 Apr. 10 Apr. 11

Boots Pure Drugs 35/3 35/9 35/9 35/3
British Amer Tobacco- 87/6 88/1H 86/10M 85/7^
Cable & W (ord) £60% £60^ £00% £60%
Central Min & Invest.. £llJi £11% £11% £11%
Cons GoIdflelcU. of S A. 35/4H 35/4% 35/4% 35/4^
Courtaulds S & Co.— , 30/3 30/4% 30/- 29/6
De Beers £5% £5^ £5% £5
Distillers Co 61/6 63/- 62/3 61/9
Electric & Musical Ind. 7,4% 7/6 7/4% 7/4%
Ford Ltd... Closed 17/6 17/9 17/73^ 17/6 Holiday
HudsonsBayCo 24/114 24/1)4 23/7)4 23/9
ImpTob&GB&I— 92/6 93/9 91/10)4 90/7)4
London Mid Ry £12% £12% £12% £1114
Metal Box 70/- 70/- 70/- 70/-
Rand Mines £6^ • £6^ £0% £6%
Rio Tinto £7)4 £7% £7)4 £7)4
Rolls Royce 72/6 73/9 73/9 73/9
Shell Transport — 40/7% 41/3 40/7)4 40/7%
United Molasses 23/7)4 23/7)4 23/3 22/9
Vlckers 15/1% 15/1% 15/- 15/-
West Wltwatersrand
Areas £3% £3he £3% £3

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
APR. 5, 1941. TO APR. 11, 1941, INCLUSIVE

Country and Monetary
Unit

Europe—
Belgium, belga..
Bulgaria, lev
Czechoelov'la, kornua
Denmark, krone.
Engl'd, pound sterl'g
Official
Free

Finland, Markka
France, franc
Germany, relchsmark
Greece, drachma
Hungary, pengo
Italy, lira
Netherlands, guilder-
Norway, krone..--.
Poland, zloty
Portugal, escudo
Rumania, leu.—;
Spain, peseta
Sweden, krona
Switzerland, franc
Yugoslavia, dinar
A«Ia—

China—
Chefoo (yuan) dol'r
Hankow (yuan) dol
Shanghai (yuan) dol
Tientsin (yuan) dol
Hongkong, dollar.

India (British) rupee-
Japan, yen
Straits Settlem'bs, dol
Australasia—

Australia, pound—
Official
Free

%New Zealand, pound.
Africa—

South Africa, pound.
North America

Canada, dollar—
Official
Free

Mexico, peso
Newfoundl'd, dollar-
Official

Free
South America—

Argentina, peso—
Official

Free —

Brazil, milreis—
Official
Free -

Chile, peso—
Official

Export
Colombia, peso

Uruguay, peso—
Controlled
Non-controlled

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Apr. 5 Apr. 7 Apr. 8 Apr. 9 Apr. 10 Apr. 11

I
a

a

a

a

4.035000
4.030625
.020100

a

.399640*
a

a

,050483*
a

a

.039987
a

.091300*
.238214
.232057

a

a

.052425*

.244968

.301283

.234387

.471066

3.228000
3.211250

3.223750

3.980000

.909090

.869285

.205225*

.909090

.867031

.297733*

.237044*

.060575*

.050600*

.051660*

.040000*

.569850*

.658300*

$
a

a

a

a

4.035000
4.030000

.020100
a

.399600*
a

,050457*
a

a

.040000
a

.091300*

.238178

.232085
a

a

a

.052756*
a

.245043

.301283

.234387

.471066

3.228000
3.211250

3.223750

3.980000

.909090

.868750

.205225*

.909090

.866250

.297733*

.237044*

.060575*

.050600*

.051660*

.040000*

.569850*

658300*.UOOUUU

.397100*1 .397200*

$
a

a

a

a

4.035000
4.030000
.020100

a

.399700*
a

.050483*
a

a

a

.040025
a

.091300*

.238142

.232085
a

.052881*

.245125

.301283

.234387

.471066

3.228000
3.211250
3.223750

3.980000

.909090

.871953

.205350*

.909090

.869531

.297733*

.237044*

.060575*

.050600*

.051660*

.040000*

.569850*

.658300*

.397200*

$
a

a

a

a

4.035000
4.030000

.020100
a

.399750*
a

.050457*
a

a

a

.040020
a

.091300*

.238214

.232071
a

a

a

.052400*
a

.245250

.301283

.234387

.471066

3.228000

3.211250
3.223750

3.980000

.909090

.869921

.205350*

.909090

.867656

.297733*

.237044*

.060575*

.050600*

.051660*

.040000*

.569850*

.658300*

.397200*

S
a

a

a

a

4.035000
4.029375
.020100

a

.399700*
a

a

.050483*
a

a

a

0400025

.091300*

.238200

.232092
a

a

a

.052400'

.245062

.301283

.234387

.471066

3.228000
3.211250
3.223750

3.980000

.909090

.870468

.205225*

.909090

.867968

.297733*

.037044*

.060575*

.050600*

.051660*

.040000*

.569850*

.658300*

.397200*

S
a

a

a

a

4.035000
4.028750
.020100

a

.399600*
a

.050471*
a

a

a

.040000
a

.091300*
.238228
.232071

a

a

.052450*

.245958

.301283

.234387

.471066

3.228000
3.209791
3.222500

3.980000

.909090

.870625

.205225*

.909090

.868125

.297733*
,237044*

.060575*

.050600*

.051660*

.040000*

.569850*

.658300*

.397200*

* Nominal rate, a No rates available.

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, April 12)
clearings from all cities of the United States from which it
is possible to obtain weekly clearings will be 0.5% above
those for the corresponding week last year. Our preliminary
total stands at $5,736,546,594, against $5,708,179,537 for
the same week in 1940. At this center there is a loss for
the week ended Friday of 4.9%. Our comparative summary
for the week follows:

Clearings—Returns by Telegraph
Week Ending Apr. 12 1941 1940

Per

Cent

New York

Chicago

$2,435,327,478
274,900,075
275,000,000
199,768,600
86,327,009
85,000,000
118,796,000
88,551,092
101,385,212
92,961,369
*71,000,000

$2,561,362,797
258,176,225
322,000,000
171,215,627
71,177,115
72,100,000
108,876,000
91,330.681
77,929,499
69,695,806
61,248,330

—4.9

+6.5
—14.6

+ 16.7
+21.3
+ 17.9
+ 9.1
—3.0

+ 30.1
+ 33.4
+ 15.9

Philadelphia
Boston

Kansas City . -

St. Louis
San Francisco

Pittsburgh
Detroit

Cleveland
Baltimore . _ -

Eleven cities, five days
Other cities, five days-- —

Total all cities, five days
All cities, one day

Total all cities for week

$3,829,016,835
951,438,660

$3,865,112,080
770,527,405

—0.9

+23.5

$4,780,455,495
956,091.099

$4,635,639,485
1,072,540,052

+ 3.1
—10.9

$5,736,546,594 $5,708,179,537 +0.5

* Estimated.

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 todav
(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 April 5.
For that week there was an increase of 17.5%, the aggregate
of clearings for the whole country having amounted to
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$7,442,075,381, against $6,331,527,006 in the same week in
1040. Outside of this city there was an increase of 22.4%,
the bank clearings at this center having recorded a gain of
13.9%. ■ We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals record an increase of 13.6%, in the
Boston Reserve District of 26.5%, and in the Philadelphia
Reserve District of 26.4%. In the Cleveland Reserve Dis¬
trict the totals register an expansion of 27.9%, in the Rich¬
mond Reserve District of 26.4%, and in the Atlanta Reserve
District of 24.6%. In the Chicago Reserve District the
totals are larger by 23.6%, in the St. Louis Reserve District
by 22.7%, and in theMinneapolis Reserve District by 9.1%.
In the Kansas City Reserve District there is a gain of 13.6%,
in the Dallas Reserve District of 10.7%, and in the San
Francisco Reserve District of 19.5%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS -

Week End. Apr. 5, 1941 1941 1940
Inc.or
Dec. 1939 1938

Federal Reserve Dists.
1st Boston 12 cities
2d New York__13 "
3d PhiladelphialO
4th Cleveland __ 7 "
5th Richmond.. 6 "
6th Atlanta....10 "
7th Chicago—18 "
8th St. Louis... 4 "
9th Minneapolis 7 "
10th Kansas City10 "
11th Dallas 6 "
12th San Fran 10 "

Total. ...... 113 cities
Outside IST. Y. City

Canada —32 cities

1

345,037,828
4,254,183,340
593,937,902
388,098,106
195,148,223
219,505,270
631,653,511
183,939,172
118,481,743
155,006,751
79,757,241
277,326,292

$

272,693,426
3,745,076,666
<69,963,273
303,412,120
154,428,334
176,201,102
510,858,440
149,885,181
108,566,127
136,407,501
72,055,309
231,979,527

+26.5
+13.6
+26.4
+27.9
+26.4
+24.6
+23.6
+22.7
+9.1
+13.6
+10.7
+19.5

$

237,402,061
3,163,587,218

• 343,679,814
265,838,698
127,809,524

,149,637,760
444,335,703
126,384,653
82,408,306
120,794,761
60,155,174
210,779,570

%

214,112,242
2,907,738,824
301,728,901
233,894,791
116,552,817
132,046,741
401,132,111
116,910,797
90,212,825
109,238,369
57,824,034

200,541,733

7,442,075,381
3,315,680,052

6,331,527,006
2,709,961,266

+17.5
+22.4

5,332,813,242
2,276,359,455

4,881,934,185
2.082,479,513

442.296J13 360,403,098 +22.7 408,638,243 357,863,655

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-

First Federal

Me.—Bangor
Postland-

Maes.—Boston..
Fall River
Lowell. ....

New Bedford..

Springfield
Worcester..

Conn.—Hartford
New Haven...

R. I.-r-Providence
N.H.—Manches'r

Total (12 cities)

Second Feder
N. Y.—Albany..
Binghamton
Buffalo..
Elmlra------
Jamestown
New York
Rochester
Syracuse.._—
Westchester Co

Conn .—Stamford
N. J.—Monte lair
Newark —

Northern N. J.

Total (13 cities)

Third Federal
Pa.—Altoona

Bethlehem
Chester .

Lancaster ...

Philadelphia..
Reading
Scranton......
Wilkes-Barre—
York.. ....

N. J.—Trenton-

Total (10 cities)

Fourth Feder
Ohio—Canton...
Cincinnati....
Cleveland-
Columbus
Mansfield

Youngstown
Pa.—Pittsburgh _

Total (7 cities).

Fifth Federal
W.Va.—Hunt'ton
Va.—Norfolk
Richmond

S. C.—Charleston
Md.—Baltimore _

D.C.—Washnig'n

Total (6cities).

Sixth Federal

Tenn.—Knoxvilie
Nashville

Ga.—Atlanta

Augusta.
Macon. ...

Fla.—Jacks'nvllle
Ala.—Birm'ham _

Mobile
Miss.—Jackson..

Vlcksburg ...

La.—NewOrleans

Total <10 cities)

Week Ended Apr. 5

Inc. or
1941 1940 Dec. 1939 * 1938 •

$ % $ $
Reserve Dist rict—Boston

703,150 873,372 —12.6 643,001 522,405
2,401,444 2,147,178 + 11.8 1,894,424 1,887,125

295,454,465 230,169,246 +28.4 201,213,664 180,451,925
805,686 689,129 +16.9 638,615 597,441
470,752 412,539 + 14.1 447,854 341,394
820,578 717,945 + 14.3 838,120 629,657

4,081,030 3,732,911 +9.3 3,561,141 3,200,819
2,688,021 2,377,790 + 13.0 2,089,501 1,736,267
15,806,796 14,288,479 + 10.0 11,087,415 11,582,482
6,227,440 6,102,859 + 1.0 3,851,667 3,714,016
14,799,800 10,407,700 +41.4 10,412,600 8,763,100

718,660 654,278 +9.8 724,099 658,011

345,037,828 272,693,426 +26.5 237,402,061 214,112,242

al Reserve D istrict—New York-
10,105,898 8,385,525 +20.6 6,740,870 18,870,960
1,423,916 1,153,401 +23.5 1,472,720 954,260

37,200,000 35,000,000 +6.3 32,300,000 27,800,000
599,875 470,546 +25.9 679,185 630,140

1,057,740 975,243 +8.5 764,511 033,708
4,126,395,329 3,621,505,740 + 13.9 3,056,453,787 2,799,454,672

11,185,379 10,740,948 +4.1 9,378,309 7,632,758
5,188,538 4,689,045 + 10.7 4,120,831 3,773,079
4,242,177 4,536,261 —6.5 5,465,996 4,412,940
5,820,054 4,792,897 +21.4 4,728,103 4,399,320
611,631 433,010 +41.3 398,312 347,852

22,449,191 21,377,111 +5.0 10,753,378 15,790,438
27,903,612 30,950,939 —9.8 24,435,210 23,032,097

4,254,183,340 3,745,070,660 + 13.6 3,103,587,218 2,907,738,824

Reserve Dist rict-—Philad elphia —-

606,894 542,885 + 11.8 439,608 388,606
1,053,978 551,465 +91.1 *475,000 318,431
488,072 450,398 +8.4 304,604 218,5b8

2,511,713 1,999,730 +25.0 1,546,821 1,105,794
576.000,000 455,000,000 +26.0 332,000,000 292,000,000
1,884,732 1,620,722 + 16.3 1,342,857 1,378,230
2,525,893 2,249,066 + 12.3 1,999,952 1,010,985
1,315,661 1,018,403 +29.2 1,015,967 790,579
1,984,759 1,496,338 +32.0 1,114,805 1.348,018
5,566,200 5,034,200 + 10.0 3,440,200 2,569.100

593,937,902 469,963,273 +20.4 343,679,814 301,728,901

al Reserve D istrict—Clev eland-
3,105,387 2,383,955 +30.3 2,327,103 1,822,770
70,559,653 58,704,050 +20.2 56.743,203 50,144,519
135,525,305 98,058,679 +38.2 89,569,249 74,580,246
14,220,900 10.477,800 +35.7 10,779,400 10,960,100
2,234,658 1,715,659 +30.3 1,805,005 1,468,730
3,486,041 2,954,578 + 18.0 2,855,275 2,072,868

158,966,164 129,117,499 +23.1 101,759,463 92,839,552

388,098,108 303,412,120 +27.9 265,838,698 233,894,791

Reserve Dist rict—Richm ond—
904,034 638,788 +41.5 403,538 297,505

4,913,000 3,236,000 +51,8 3,065,000 2,110,000
44,425,211 37,317,646 + 19.0 33,958,545 31,301,971
*1,650,000 1,431,222 +15.3 1,239,547 1,219,970
104,923,055 83,257,434 +20.0 62,043,941 57,700,978
38,332,923 28,547,244 +34.3 27,098,953 23,856,393

195,148,223 154,428,334 +20.4 127,809,524 110,552,817

Reserve Dist rict—Atlant a—
5,362,156 4,077,117 +31.5 3,860,939 3,207,344
22,934,854 20,505,246 + 11.9 16,853,429 10,694,586
81,500,000 64,800,000 +25.8 54,600,000 44,900,000
1,444,825 1,508,053 —4 2 1,123,132 986,036
1,430,701 963,245 +48.5 970,756 827,110

25,711,000 20,666,000 +24.4 17,884,000 18,551,000
26,243,311 21,768,987 +20.0 19,259,895 14,747,945
2,263,127 2,113.545 +7.1 1,599,448 1,407,979
X X x ■ X X

186,000 193,022 —3.6 152,764 134,096
52,429,296 39,605,887 +32.4 33,333,397 30,690,039

219,505,270 176,201,102 +24.0 149,637,760 132,046,741

Clearings at-

Seventh Feder
Mich .-Ann Arbor
Detroit,
Grand Rapids
Lansing

Ind.—Ft. Wayne
Indianapolis
South Bend...
Terre Haute

Wis.—Milwaukee
la.—Ced. Rapids
Des Moines. ..
Sioux City....

Ill.—Bloomlngton
Chicago
Decatur....
Peoria
Rockford....
Springfield

Total (18 cities)

Eighth Federa
Mo.—St. Louis..
Ky.—Louisville..
Tenn.—Memphis
111.—Jacksonville
Quincy...

Total (4 cities).

Ninth Federal
Minn,—Duluth..

Minneapolis..,
St. Paul.—..,,

N, D.—Fargo-..
S.D.—Aberdeen
Mont.—Billings .

Helena

Total (7 cities) .

Tenth Federal
Neb.—Fremont..
Hastings......
Lincoln.......
Omaha

Kan.—Topeka _ .

Wichita.—.
Mo.—Kan. City
St. Joseph

Colo.—Col.Spgs.
Pueblo...

Week Ended Apr. 5

1941

al Reserve D
643.426

154,706,944
3,732,413
2,278,570
2,696,097
25,277,000
2,644,879
5,720,567
25,554,117
1,514,742
12,788,911
4,969,375
556,043

378,233,276
1,848,217
5,021,303
1,935,116
1,632,515

631,653,511

1 ReserveDis

109,600,000
46,023,152
27,596,020

x

720,000

183,939,172

Reserve Dis

2,833,679
77,878,567
29,870,176
2,686,150
982,082
965,133

3.265,956

1940

{strict—Chi
579,253

99,904,380
3,317,866
1,745,801
2,027,544
22,155,000
2,148,362
5,523.475
22,958,134
1,365,873
12,466,882
4,332,963
506,724

323,605,796
1,025,661
4,332,785
1,416,925
1,455,016

610,858,440

trict—St. Lo

93,700,000
34.877,594
20,539,587

x

768,000

Total (10 cities)

Eleventh Fede
Texas—Austin...
Dallas..
Fort Worth..
Galveston.....
Wichita Falls..

La.—Shreveport.

Total (6cities).

Twelfth Feder
Wash.—Seattle..
Yakima

Ore.—Portland.
Utah—S. L. City
Calif.—L'g Beach
Pasadena —

San Francisco.
San Jose......
Santa Barbara.
Stockton-

Total (10 cities)

Grand total (113
cities)...

OutsideNewYork

118,481,743

Reserve Dis

125,429
147,400

3,198,576
32,940,128
2,595,133
4,131,427

107,230,453
3,516,185
530,586
591,434

155,006,751

ral Reserve
2,356,627
62,004,504
7,314,726
2,475,000
1,158,668
3,547,716

79,757,241

al Reserve D
47,928,604
1,379,788

42,741,374
16,885,283
4,057,960
3,506,298

153,314,000
3,264,927
1,626,518
2,621,540

277,326,292

7,442,075,381

3,315.680,052

149,885,181

trict—Minne

2,830,458
69,502,371
29,111,404
2,341,886
719,904
916,037

3,144,067

108,566,127

trict — Kans

126,706
157,105

3,483,119
30,536,118
2,203,976
3,258,108
92,197,176
3,135,704
674,727
634,762

136,407,501

District—Da
2,550,253
55,131,906
6,827,632
2,584,000
1,210,578
3,750,940

72,055,309

istrict—San
36,987,254
1,335,980

30,106,013
15,891,952
3,704,557
3,304,502

134,271,000
2,578,416
1,515,729
2,284,124

231,979,527

6.331,627,006

2,709,961,266

Inc. or

Dec. 1939

%
cago—
—6.2

+54.9
+ 12.5
+30.5
+33.0
+ 14.1
+23.1
+3.6
+ 11.3
+ 11.7
+2.6
+ 14.7
+ 9.7
+ 16.9
+80.2
+ 15.9
+36.6
+ 12.2

+23.6

uis—

+17.0
+32.0
+34.4
x.

6.3

+22.7

apolis-
+0.1
+ 12.1
+2.6
+ 14.7
+36,4
+5.4
+ 3.9

561,440
83,831,452
2,788,384
1,279,829
1,030,689
19,856,000
1,581,097
4,920,239
19,594,048
1,213,765

10,024,550
4,172,101
335,366

285,381,041
1,069,740
4,133,265
1,167,160
1,395,537

444,335,703

80,600,000
30,597,491
14,574,162

x

613,000

+9.1

as City
—1.0
—6.2
—8.2

+7.9
+ 17.7
+26.8
+ 16.3
+ 12.1
—21.4
—6.8

+13.6

lias—
—7.6

+ 14.1
+ 7.1
—4.2
—4.3
—5.4

+ 10.7

Franci

+29.6
+3.3
+42.0
+6.3
+9.5
+6.1
+ 14.2
+26.6
+7.3
+ 14.8

+ 19.5

+ 17.5

+22.4

126,384,653

2,423,414
52,826,302
21.262,429
1,983,214
699,263
725,301

2,488.384

82,408.306

127,875
145,937

2,802,673
28,868,775
2.398,163
2,733,769
79,499,545
2,986,107
606,977
625,940

1938

409,824
65.856,810
2,379,321
1,118,515
964,942

17,038,000
1,298,791
3,893,126
19,506,407
1,089,768
9,217,657
3,887,744
391,429

267,811,975
850,776

3,206,386
1.024.213
1,186,427

401,132,111

73,400,000
28,387,105
14,575,692

648,000

116,910,797

2,634,025
58,627,513
23,504,282
2,072,421
648,569
617,512

2,108,503

120,794,761

2,041,476
45,406,659
7,103,080
1,997,000
962,046

2,644,913

60,155,174

sco

32,374,995
1,127,782

28,504,705
12,383,278
3,919,484
3,884,390

122,093,000
3,029,207
1,659,148
1,903,581

210,779,570

5,332,813,24

2,270,359.455

80,212.825

95,5lT
126,356

2.453,306
25,438,268
2,546,124
2,751,052
72,109,839
2,776,490
601,637
439,790

109,238,369

1,408,476
43,664,213
6,733,114
2,011,000
1,006,499
3,000,732

67,824,034

29,590,438
894,477

26,547,087
11,866,751
3,680,949
3,573,244

118,325,000
2,740,197
1,519,436
1,804,154

200,541,733

24,881,934,18

2.082,479,613

Clearings at-
Week Ended Apr. 3

Inc. or
1941 1940 Dec. 1939 1938

Canada- $ $ % % %

Toronto— ..... 135,927.300 125,490,030 +8.3 132,366,738 121,705,609
Montreal 110,710,616 105,792,171 + 10,3 151,276,517 116,119,215
Winnipeg.. 39,909,774 28,841,979 +38.4 33,155,423 28,068,002
Vancouver... 21,053,605 20,655,026 + 1.9 20,415,164 19,187,009
Ottawa......... 73,391,708 28,045,096 +101.7 22,701,745 23,503,750
Quebec.. - 5,086,955 5,257,944 —3,3 5,188,972 5,688,903
Halifax 3^706,591 3,178,192 + 16.0 2,882,310 2,689,303
Hamilton 7,827,599 0,732,796 +10.3 5,079,877 5,625,347
Calgary.. 6,395,746 5,290,797 +20.9 5,049,036 4,897,002
St. John 1,886,750 2,445,888 —22.9 1,807,402 1,905,490
Victoria. — 1,956,811 2,075,796 —5.7 1,974,853 1,963,949
London 2,641,951 2,880,794 —8.6 2.820,885 3,168,795
Edmonton 4,772,020 4,635,915 +-2.9 4,411,788 4,428,30
Reglna 4,154,159 3,759,914 + 10.6 3,675,299 3,811,054
Brandon 364,780 348,822 +-4.0 309,464 370,679
Lethbridge 657,038 511,143 +9.0 573,590 464,806
Saskatoon 1,473,755 1,353,147 +8.9 1,413,019 1,290,847
Moose Jaw— 574,855 502,962 + 14.3 651,415 502,467
Brantford 1,145,600 1,039,938 + 10.2 1,021,685 1,060,607
Fort William 1,207,752 832,222 +45.1 635,592 836,926
New Westminster 888,205 732,883 +21.2 799,892 724,035
Medicine Hat 265,581 246,166 +-7.9 207,450 221,813
Peterborough 717,522 776,025 —7.5 774,724 723,265
Sherbrooke 863,562 783,078 + 10.3 773,814 847.995
Kitchener. 1,700,133 1,324.812 +28.3 1,143,803 1,229,969
Windsor.. 3,048,798 3,038,659 +-0.3 3,155,758 2,842,526
Prince Albert—- 389,750 311,284 +25.2 306,389 363,969
Moncton ... 891.461 773,066 + 15.3 637,432 749,508
Kingston 050,398 036,885 +-2.1 650,119 652,968
Chatham .... 710,464 683,959 +3.9 596,779 684,499
Sarnia 439,715 431,015 +-2.0 531,041 544,686
Sudbury. 985,081 1,008,694 —2.3 930,268 917,101

Total (32 cities) 442,290,713 360,403,098 +22.7 408,638,243 357,803,055

* Estimated, xNo figures available.
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Condition of National Banks Dec. 31, 1940—The statement of condition of the National banks under the Comp¬
troller's call of Dec. 31, 1940, has just been issued and is summarized below. For purposes of comparison, like details for
previous calls back to and including Oct, 2, 1939, are included.
ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON OCT. 2 AND DEC. 30, 1939, AND

MARCH 26, JUNE 29 AND DEC. 31, 1940

•

\

Oct. 2, 1939
(5,202 Banks)

Dec. 30, 1939
(5,193 Banks)

Mar. 26, 1940
(5,184 Banks)

June 29, 1940
(5,170 Banks)

Dec. 31. 1940
(5,150 Banks)

8""" '' '' 1 i' ' i i, * j. ',

Loans and discounts, Including overdrafts
United States Government securities, direct obligations
Obligations guaranteed by United States Government
Obligations of States and political subdivisions
Other bonds, notes, and debentures
Corporate stocks, including stock of Federal Reserve banks...

Total loans and investments --- , -

Cash, balances with other banks, including reserve balances, and cash
items in process of collection --— — ....

Bank premises owned, furniture and fixtures
Real estate owned other than bank premises —-

Investments and other assets indirectly representing bank premises
or other real estate

Customers' liability on acceptances outstanding
Interest, commissions, rent, and other income earned or accrued but

not collected.—....—

$
8,764,196.000

. 6,828,512.000
1,921.099,000
1,793,798.000
1,801,936.000
224,704,000

9,043^632,000
7,117,420,000
1,956,515,000
1,784,899.000
1,731,837,000
220,905.000

%
9,060,292,000
7,079,569,000
1,891,697,000
1,920,115,000
1,678,163,000
217,894,000

$
9,179,227,000
7,219,890,000
1.891,336,000
1,928,352.000
1,648,245,000
217,452,000

$
10,027,773,000
7,658,549,000
2,094,056,000
2.008,472,000
1,694,058,000
212,905,000

21,335,145,000

12,374,891,000
607,715,000
137,591,000

69,218.000
42,291,000

65,496.000
52,329,000

21,855,208,000

12,503,613,000
600,296,000
131,691,000

65,551,000
55,845,000

58,033,000
49,020,000

21,847,730,000

12,935,818,000
599,694,000
127,671,000

66,980,000
52,121,000

63,699,000
42,944,000

22,084,502,000

13,877,104.000
597,251.000
119,515,000

65,392,000
42.339,000

58,672,000
40,305,000

23,695,813,000

15,120,067,000
594,398,000
108.197,000

62.415,000
47,154,000

60.399,000
, 45,519,000

Other assets

Total assets...... 34,684.676,000 35,319,257,000 35,736.657,000 36,885,080.000 39,733,962,000

Liabilities—
. ' .

Demand deposits of Individuals, partnerships, and corporations
Time deposits of individuals, partnerships, and corporations
Deposits of United States Government, Including postal savings
Deposits of States and political subdivisions
Deposits of banks
Other deposits (certified and cashiers' checks, &c.)

14,633.038,000
7,673,370.000
531,902,000

2,095.159,000
5,681,162,000
366,062.000

14,940,600,000
7,717.408.000
589.190,000

2,080,992.000
5,899,785,000
385,017,000

15,136.162,000
7,792,009,000
572.253,000

2,138,403,000
6,031.089.000
326,352,000

15,976,786,000
7,875.792,000
564,997,000

2,270,856,000
6,084,051,000
301,925,000

17,939,331,000
7,954,096,000
506,709,000

2,358,230,000
6,575,298,000
518,760,000

30,980,693,000
2,997,000
140,000

51,812,000
37,084,000
55,557,000
136.620.000

31,612,992,000
2,882,000
120,000

64,175,000
37,709.000
41,031,000
155,230,000

31,996,268,000
1,794.000
124,000

58.328,000
40.775,000
54,143.000
147,734,000

33,074,407,000
2,910,000
117,000

50,641,000
41,376,000
49.741,000
189,447,000

35,852,424,000
3,127,000
110,000

54,489,000
46,395,000
48,082,000
192,937,000

Bills payable, rediscounts, and other liabilities for borrowed money...
Mortgages or other liens on bank premises and other real estate
Acceptances executed by or for account of reporting banks and out¬

standing
Interest, discount, rent, and other income collected but not earned
Interest, taxes, and other expenses accrued and unpaid
Other liabilities

Total liabilities —..... .................—

Capital Account—
Capital stock (see memoranda below).............................
finrnlii* _

31,264,903,000 31,914,139,000 32.299,166,000 33,408,639,000 36,197,564,000

1,559,411,000
1,181,016.000
467.404,000
211,942,000

1,532,903,000
1,216.222,000
445,403,000
210,590,000

1,524,973,000
1,225,648,000
475,013,000
211,857,000

1.534,649,000
1,249.961,000
468,203,000
223,628,000

1,527,237,000
1,309,533,000
467,984,000
231,644,000

Unrllvlded nro/fts

Reserves (see memoranda below) ........—.....

Total capital account....... —... ... ......—

Total liabilities and capital account —

Memoranda—
Par value of capital stock: <

Class A preferred stock ...—.— ....

Class B preferred stock— —.—

Common stock — ...—.— —...

Total—

3,419,773,000 3,405,118,000 3.437.491.000 3,476.441,000 3,536,398,000

34,684.676.000 35.319,257,000 35.736,657,000 36,885,080.0^0 39,733,962,000

a221.249,000
al7,777,000

1,322.897,000

194,001,000
17,732.000

1,323,694,000

185,551,000
15,273,000

1,326.693.000

193,904,000
14,859,000

1,328,180,000

182,019,000
13,638,000

1,333,816,000

1,561,923,000 1,535.427,000 1,527,417,000 1,536,943.000 1,529,473,000

Retirable value of preferred capital stock:
Class A preferred stock .........

Class B preferred stock ....

Total.—.—

a253.989,000
a19.780,000

226.662,000
19,755,000

a218,174,000
17,343,000

245,165.000
17,144,000

233,280,000
15,523,000

273.769,000 246,417,000 *235,517,000 262,309,000 248,803,000

Reserves:
Reserve for dividends payable In common stock
Reserves for other undeclared dividends
Retirement account for preferred stock
Reserves for contingencies, &c

Total —.......

• 211,942,000
f 6,037,000

9,006,000
17,228,000
178,319.000

211,857,000

i

5,456,000
•" 9,116,000
19,581.000

L 189,475,000

5,381,000
8,571,000
21,396,000
196.296,000

211,942,000 210,590,000 211,857,000 223,628,000 231,644,000
Pledged assets and securities loaned:

United States Government obligations, direct and guaranteed,
pledged to secure deposits and other liabilities

Other assets pledged to secure deposits and other liabilities, in¬
cluding notes and bills rediscounted and securities sold under
repurchase agreement.

Assets pledged to qualify for exercise of fiduciary or corporate
powers, and for purposes other than to secure liabilities

Securities loaned

Total

2.110.911.000

608,578.000

94,183,000
13,177,000

2,297.683.000

605,760,000

93,789,000
22,794,000

2,311,063,000

615,722,000

94,538,000
7,290,000

2.397,702,000

593.565,000

93,990,000
7,729,000

2,457,149,000

644,363,000

89,741,000
13,372,000

2,826,849,000 3,020,026.000 3.028,613,000 3,093,186,000 3,204,625,000
Secured liabilities:

Deposits secured by pledged assets pursuant to requirements of law
Borrowings secured by pledged assets, including rediscounts and

repurchase agreements
Other liabilities secured by pledged assets

2.226,906,000

2,465,000
950,000

2,405,791,000

2,373.000
975,000

2,448,056,000

1,550,000
219,000

2,522,681,000

2,553,000,000
492,000

2,630,448,000

2,558,000
508,000

Total — 2,230.321,000 2,409,139,000 2,449,825,000 2,525,726,000 2,633,514,000

Details of demand deposits:
Deposits of Individuals, partnerships, and corporations
Deposits of United States Government .....................

Deposits of States and political subdivisions
Deposits of banks in the United States (including private banks

and American branches of foreign banks)
Deposits of banks in foreign countries (Including balances of foreign

branches of other American banks but excluding amounts due
to own foreign branches)

Certified and cashiers' checks (including dividend checks), letters
of credit and travelers' checks sold for cash, and amounts due
to Federal Reserve banks (transit account)

Total demand deposits
Details of time deposits:

Deposits of individuals, partnerships, and corporations:
Savings deposits
Certificates of deposit
Deposits accumulated for payment of personal loans
Christmas savings and similar accounts
Open accounts

Total

14,633.038,000
486,437,000

1,778,804.000

5,571,914,000

366.062.000

14.940,600.000
543,960,000

1,737,388,000

5,433,548,000

356,840.000

385.017,000

15,136,162,000
529,877,000

1,810,104,000

■ 5,927,019,000

J

326,352,000

15,976.786,000
518,805,000

1,936,456,000

f 5,641,680,000

343,176,000

301.925,000

17,939,331,000
483,368,000

1.998,658,000

6,121,622,000

355,707,000

518,760,000

22.838,255,000 23,397,353,000 23.729,514.000 24,719,328,000 27,397,446,000

7,673,370,000

6.910,203,000
531.400,000
31,049.000
16,424,000

228,232,000

7,792,009,000

i

6,977,727.000
533,532,000
36,604,000
78,792,000
249,137,000

7,129,006,000
510,887,000
48,418,000
18,888,000

246,897,000

7.673.370.000
45,465,000
316,355,000

109.248,000

7,717,408.000
45,230,000
343,604,000

f 103.939.000

5,458,000

7,792,009.000
42,376,000
328,299,000

104,070,000
J

7,875.792,000
46,192,000
334,400.000

f 93,720,000

4,975,000

7,954,096,000
43,341,000
359,572,000

93,046,000

4,923,000

Postal-savings deposits _b
Deposits of States and political subdivisions
Deposits of banks in the United States (including private banks

and American branches of foreign banks)
Deposits of banks in foreign countries (including balances of

of foreign branches of other American banks but excluding
amounts due to own foreign branches)

Total time deposits

Ratio of required reserves to net demand plus time deposits:
Total, Central Reserve city banks..
Total, Reserve city banks..
Total. Country banks
Total, all member National banks

8,144.438,000 8,215,639,000 8,266,764,000 8,355.079.000 8,454,978,000

21.27%
13.60%
8.16%
14.26%

21.31%
13.64%
8.21%
14.29%

21.34%
13.67%
8.16%
14.40%

21.43%
13.72%
8.14%
14.60%

21.46%
13.94%
8.34%
14.73%

a Revised, b Includes United States^Treasurer's time deposits—open accounts.
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Tues., Wed., Thurs.,
Apr. 8 Apr. 9 Apr. 10

2334d. 2334d. 2334d.
168s. 168s. 168s.

£7734 £7734 £7734

£10434 £10434 £104

£11234 £11234 £11234

Frt.,
Apr. 11

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon.,
Apr. 5 Apr. 7

Silver, per oz__ Closed 23 34d.
Gold, p. line oz. 168s. 168s.
Consols, 2)4%. Closed £77)4
British 3)4%
War Loan... Closed £10434

British 4%
1960-90 Closed £112)4

The price of silver per ounce (in cents) in the United
States on the same days has been:
BarN.Y. (for.) 34)4 3434 3434 34)4 3434
U. S. Treasury
(newly mined) 71.11 71.11 71.11 71.11 71.11

HOLI¬
DAY

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Apr.
5

Apr.
7

Allegemeine Elektrlzltaets-Gesellschaft(6%)163 162
Berliner Kraft u. Licht (8%) 190 190
CommeraBank (6%) 151 150
Deutsche Bank (6%) ... 150 150
Dresdner Bank (6%) 148 147
Farbenlndustrie I. O. (8%).. 186 185
Relchsbank (new shares) 126 126
Siemens <fe Halske (8%) 277 276
Verelnlgte Stablwerke (6%) 145 144

Apr. Apr. Apr. Apr.
8 9 10 11

Per Cent of Par
162 162 163
190

146
150
148

185

126

189

146
150

148
188

126
276 279

191
147

150

149
192

126
281

Holi¬

day

144 145 145

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED
Amount

March 31—Illinois National Bank of Quincy, Quincy, 111 $200,000
Capital stock consists of $200,000, all common stock. President,
W. J. Singleton. Cashier, J. W. Nethery. Conversion of:
Illinois State Bank of Quincy, 111.

CONSOLIDATION

March 29—The Peoples National Bank of Hudson Falls, Hudson
Falls, N. Y 100,000

The Sandy Hill National Bank of Hudson Falls, Hudson Falls,
NewYow 125.000

Consolidated today under the provisions of the Act of Nov. 7,
1918, as amended, under the charter of The Peoples National
Bank of Hudson Falls (Charter No, 3244) and under the title
of "The First National Bank of Hudson Falls," with common
capital stock of $200,000, divided into 12,500 shares of the par
value of $16 each, and a surplus of $200,000.

The consolidation become effective close of business March 29,
1941.

BRANCH AUTHORIZED

March 31—Sterling National Bank & Trust Co. of New York, New York,
N. Y. Location of branch, 95-38 Queens Boulevard, Queens County,
New York City. Certificate No. 1516-A.

VOLUNTARY LIQUIDATIONS
Amount

April 1—The First National Bank of Irene, Txeas $25,000
Effective March 31, 1941. Liquidating Agent, A. Mason, Irene,
Texas. No absorbing or succeeding association.

April 4—The American National Bank of Santa Monica, Calif 100,000
Effective, Dec. 10, 1940. Liquidating Agents: J. P. Shirley and
J. Howard Edgerton, care of the liquidating bank. Absorbed
by, California Bank, Los Angeles, Calif.

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stock % per Share
10 National Shawmut Bank, Boston, par $12)4 - 23A
5 units Washington Railway & Electric.. 14J4

REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of corporate bonds, notes, and
preferred stocks called for redemption, including those called
under sinking fund provisions. The date indicates, the re¬

demption or last date for making tenders, and the page
number gives the location in which the details were give in
the Chronicle/'
Company and Issue— Date Page

Alabama Power Co.—
1st mtge. 5s Apr. 25 2227

Alliance Investment Corp. series A pref. stock.. Apr. 30 1902
American European Securities Co. 5% bonds May 1 2230
American I. G. Chemical Corp.—See General Aniline & Film. 1591
Antilla Sugar Estates 20-year 6% debs ...May 1 2059
Autocar Co. 1st mtge. 7s May 1 2231
Bayuk Cigars, Inc., $7 preferred stock Apr. 15 819
Beford Pulp & Paper Co., Inc., 6)4% bonds ...June 1 2232
Bell Telephone Co. of Pa. 6)4% preferred Apr. 15 820
Birmingham Gas Co. 5% bonds ..May 1 2232
(William) Carter Co, preferred stock June 16 1275
Central Electric & Telephone Co. 1st mtge. 4)4s Apr. 18 1907
Chesapeake & Ohio Ry. 3 34% bonds Apr. 28 1423
Chesapeake & Ohio Ry. 3 34% bonds May 1 2062
Chicago South Shore & South Bend RR. 3% bonds Apr. 15 2234
Cincinnati Union Terminal Co. 5% preferred stock July 1 2234
Congress Square Hotel Co. 1st mtge. 534s May 1 983
Federal Light & Traction Co. 1st Hen bonds Apr. 15 1590
General Aniline & Film Corp. 5)4% debs May 1 1591
General Water Gas & Electric Co. 15-year bonds May 1 2240
♦Indiana Gas Utilities Co. 1st mtge. bonds July 1 2397
Interstate Power Co. 1st mtge. bonds Apr. 14 2071
♦Iowa-Nebraska Light & Power Co. 5% bonds series A..June 4 2398
5% bonds series B May 5 2398

♦Lehigh Valley Coal Co. 6% notes Apr. 26 2399
♦1st mortgage bonds Apr. 26 2399

♦Libby, McNeill & Libby 1st mtge. bonds May 10 2399
♦Lincoln Gas & Electric Light Co. 5% bonds ..Immediately 2399
Macon Gas Co. 1st mtge. 4)4s_.a June 2 2074
Minnesota Transfer Ry. Co. 3)4 % bonds June 1 2075
Monongahela Ry. 1st mtge. 4s ..May 1 1597
♦National Tool Co. 6% bonds ...May 29 2402
New York Shipbuilding Corp. 1st mtge. 5s May 1 1926
Niagara Share Corp, orMd. 5)4% debentures May 1 1761
North American Car Corp. 4)4 % ctfs., series I May 1 838
North American Gar Corp. equip, trust ctfs. series J June 1 43

Company and Issue— Date

15
9
1
1

12
12
12
15
1
1
1
1

North American Co. 4% debentures Apr.
North American Light & Power Co. 5)4% debs May

1st mortgage 4s May
Pennsylvania Water & Power Co. 3 )4 % bonds May
Public Service Co. of Oklahoma—
6% prior lien stock Apr.
7% prior lien stock Apr.
1st mtge. bonds —Apr.

Pullman, Inc. common stock ... Apr.
Republic Steel Corp. gen. mtge. bonds May
Republic Steel Corp. purchase money bonds May
Richmond-Washington Co 4% bonds June
San Jose Water Works 1st mtge. 334s June
Sevilla-Baltimore Hotel Corp. 1st mtge. bonds June 30
Shawinigan Water & Power Co. 3)4% notes May 15
Southeastern Power & Light Co.—See Commonwealth &
Southern Corp *

Southern Counties Gas Co. of Calif. 1st mtge. bonds May 1
Swift & Co. 1st mtge. 3)4s May 15
Unified Debenture Corp debentures .July 1
United Telephone & Telegraph Co.—
5)4% bonds May
6% bonds - May

(Hiram) Walker Gooderham & Worts, Ltd 10-yr. bonds .June
Washington Railway & Electric Co. 4% bonds June
Watauga Power Co. 1st mtge. 6s June
Westmoreland Water Co. 5% bonds June
Wheeling Steel Corp. 1st mtge. 4)4s May
♦Announcements this week. iV. 151.

Page
1762
1927
1140
2248

1765
1765
1765
2082
1930
2249
1604
2083
1930
1931

1586
845
2252
276

2255
2255
2089
1608
2257
1939
1939

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid. Further details and record of past
dividend payments in many cases are given under the com¬
pany name in our "General Corporation and Investment
News Department" in the week when declared.
The dividends announced this week are:

Name of Company

Aloe (A. S.) Co. (quar.)—
American Equitable Assurance (N. Y.) (quar.),
American Fidelity Co. (quar.)
American Light & Traction (quar.)__
Preferred (quar.)

American Shipbuilding Co
7% preferred

American Woolen Co., Inc., preferred
Anglo-Canadian Telephone Co., pref. (quar.)..
Appalachian Electric Power Co.—
4)4% cumulative preferred (quar.)

Asbestos Manufacturing Co., preferred
Preferred (quar.)

Atlantic City Electric, pref. (quar.)
Atlantic Macaroni Co., Inc
Best & Co
Beverly Gas & Electric
Birtman Electric Co. (quar.)
Preferred (quar.)

Booth Fisheries, 2d preferred
Bourjois, Inc., $2% preferred (quar.)
Brentano's Book Stores. Inc., A (quar.)
Business Capital Corp. class A (quar.)
Butler Manufacturing Co
Calgary Power Co., preferred (quar.)
Calhoun Mills (quar.)
Camden Fire Insurance Assoc. (s.-a.) —

Canadian Investment Fund, Ltd., special shs__
Ordinary shares

Canadian Investors Corp., Ltd. (quar.)
Canadian Oil Cos. (quar.)
Extra

Capital Finance (s.-a.)
Carter (Wm.) Co. 6% pref. (quar.)—
Case (J. I.) Co., 7% preferred (quar.)
Central Power & Light, 7% preferred f
7% preferred
6% preferred
6% preferred

Century Ribbon Mills, pref. (quar.) ...

Cleve. Cin. Chicago & St. Louis, pref. (quar.)._
Coast Breweries. Ltd. (quar.)— ——

Coca-Cola Bottling Co. (St. Louis) (quar.)
Collins Co. (quar.)
Columbia Pictures Corp., $2% conv. pref. (qu.)
Commonwealth International Corp., Ltd
Consolidated Chemical Industries, class A (qu.)_
Consolidated Cigar Corp., 7% cum. pref

Per
Share

50c
25c
50c
30c

37't
$7
t$2

68Mc

$1)4
t35c
35c
$1)4

$1
40c
$1
25c

$1)4
t$l)4
68He
40c

1214c
50c

$134
$1
50c
}4c
t4c
10c

(12

When

Payable

May
Apr.
Apr.
May
May
May
May
Apr.
May

614 % cum. prior preferred.
Dlid ' ~ 'Consolidated Paper Co. (quar.)

Consolidated Royalties preferred (quar.)
Consolidated Royalty Oil (quar.)—
Continental Can Co. (quar., interim)
Coty, Inc.
Cunningham Drug Stores (quar.) —.—

6% pref. (quar.)
Dallas Power & Light 7% pref. (quar.)

$6 preferred (quar.)
Davenport Water Co., 5% pref. (initial)
Dayton Rubber Mfg. Co
Class A (quar.)

Dejonge (Louis) & Co., 5% conv., pref. (quar.)
Di-Noc Manufacturing Co
6% preferred (quar.)

Distillers Corp.-Seagrams. pref. (quar.)
Payable in U. S. funds.

Domestic Finance Corp. (quar.)
Extra —

Cumulative preference (quar.)
Dominguez Oil Fields (monthly)
Dominion Oilcloth & Linoleum Ltd. (quar.)
Extra I

Electric Vacuum Cleaner Co., Inc
Empire District Electric Co. preferred
Esquire, Inc
Fidelity Fund, Inc. (quar.)
Fidelity & Deposit (Md.) (quar.)
Fiduciary Corp. (quar.)
Filene's (Wm.) Sons _

Preferred (quar.)
Fire Association of Philadelphia (s.-a.)
Firemen's Insurance Co. (Newark) (s.-a.)
Gal ion Iron Works, preferred (quar.)__
General Shoe Corp
Georgia Railroad & Banking (quar.)
Quarterly

Gorham Manufacturing Co
Goshen & Deckertown RR
Halle Bros
Hamilton Watch Co _— —

Preferred (quar.)
Hartford Times. 5)4% pref. (quar.)
Haverhill Electric
Hawaiian Pineapple Co. (quar.)

May
Apr.
Apr.
May
May
May
Apr.
May
May
Apr.
May
May
Apr.
Apr.
May
May
May
May
May
May
May

1234c May
Apr.
June

July
May
May
May
May
June
Apr.
May
Apr.
Apr.
May
May
May
.Tune

May
June

Apr.
Apr.
June

May
Apr.
Apr.
May
May
May
May
May
Apr,
May
June

May

$1)4
$1.16 2-3
$1)4

$1

$134
3c
25c
$2

68J4c
14c

37)4c
®J"A

$124
25c
15c
5c
50c
25c
25c

$134
$124
$134

$1
2.5c
50c

$1|4
$134
$134

35c
10c
50c
25c
30c
10c
$1
$3

30c
15c
SI
$1
95e

$1.1824
$1
20c

$134
20c

$234
$234
50c
40c
35c
25c

$134
6824c

8.5c
25c

1
25
15
1
1
1
1

30
1

1
29
29
1
1
15
12
1
1

25
15
1

30
11
1

29
1
1
1
1
15
15
1
16
1
1
1
1
1
2

30
1

20
15
15
15
1
2
1
1

14
26
16
3

21
21
1
1
1
1
1

15
1
1
1

Holders

of Record

Apr. 21
Apr. 15
Apr. 14
Apr. 15
Apr. 15
Apr. 18
Apr. 18
Apr. 21
Apr. 15

Apr. 11
Apr. 15
Apr. 15
Apr. 11
Apr. 30
Apr. 25
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.

15
15
18
1
1

May
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
July
June

Apr.
Apr.
June
June

May
Apr.
Apr.

1
1
1

30
30
30
10
21
26
30
30
1

25
25
15
15
15
30
15
15
16
21
30
16
2
1

12
30

7
15
15
15
1
15
23
8

Apr. 15
May 26
Apr. 15
Apr.
Apr.
Apr.
May
May
Mar. 24
June 16
June 12
Apr. 15
Apr. 15
Apr. 15
Apr. 15
May 20
Apr. 19

Apr.
Apr.
Apr.
May
Apr.
Apr. __

May 15
Apr. 17
May 21
Apr. 3
Apr. 15
May 24*
Apr. 21
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 21
May 20
Apr. 15

15
10
1
1

15
15

15
15
17
17
11
17
17
15

26
26
26
17
15
15
2
14
19

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 21
Apr. 16
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr. 15
Apr. 1
July 1
June 2
Apr. 8
Apr. 25
May 31
May 16
Apr. 15
Apr. 7
Apr. 19

10
15
15
18
21
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Name of Company

Hires (Cbas. E.) Co
Horn (A. C.) Co., 7% non-cum. prior partic. pref
6% non-cum. 2d participating pref. (quar.)__

Houston Lighting & Power, 7 % pref. (quar.)—
$6 preferred (quar.)

Howe Scale 5% pref. (semi-annual)
Hutchins Investment Corp., $7 preferred
Idaho Power Co., 7% preferred (quar.)

$6 preferred (quar.) —
Indiana Gas & Chemical Corp., $3 pref
Interchemical Corp
Preferred (quar.)

International Metal Industries, pref. f
Preferred (quar.)

Jantzen Knitting Mills
5% preferred (quar.)

Kalamazoo Stove & Furnace—
Knickerbocker Insurance (N. Y.) (quar,).—....
Knudsen Creamery —

Kokomo "Water Works, 6% pref. (quar.)
Kress (8. H.) & Co. special pref. (quar.)

iv Grocery & Baking (quar.)
preferred (quar.)

y0 preferred (quar.)
5b Portland Cement Co. (quar.)

■/o preferred (quar.)
lOurneau (R. GO. Inc. (quar.)

Libbey-Owens-Ford Glass
Lincoln Printing Co., preferred (quar.)..
Loew's Boston Theatres (quar.) —

Loose-Wiles Biscuit Co. (quar.)
Quarterly ...

Preferred (quar.)
Lumbermen's Insurance Co. (semi-ann.) —

Lyon Metal Products Inc. 6% pref. (quar.)
McGraw Electric Co. (quar.) ...

McNeel Marble Co., 6% 1st preferred (quar.) .
Marshall Field & Co. (quar.)
Martin (Glenn L.) Co
Massachusetts Power & Light Assoc. pref. (qu.)_
Melville Shoe Corp
Preferred (quar.)

Mid-Continent Petroleum Corp
Mid-West Rubber Reclaiming (quar.)
National Bearing Metal Corp
7% preferred (quar.)

National Chemical & Mfg. Co. (quar.)
National Savings & Trust Co. (Wash., D. C.)__
Neon Products of West Canada, Ltd.—
6% preferred (s.-a.) -

New England Water, Light & Power, pref. (qu.)
New York Merchandise Co. (quar.)
Niagara Hudson Power Co., 5% 1st pref. (quar.

Second preferred A & B (quar.)
Noranda Mines, Ltd. (Interim)-
North Boston Lighting Properties (q;uar.)
Preferred (quar.) —

Northern Ohio Telephone (quar.).
Northern RR. (N. H.) (quar.)..
North Penn Gas Co. $7 prior pref. (quar.)
Occidental Insurance (quar.)
Pacific Gas & Electric, 6% pref. (quar.)
5H% preferred (quar.)

Pennsylvania Gas Co

Per
Share

Piedmont & Northern Ry. (quar.)
Pittsburgh Bessemer & Lake Erie (s.-a.)
Procter & Gamble Co. (quar.)—
Extra..... —

Public Service Co. of Colorado 7 % pref. (mo.)
6% preferred (monthly)
5% preferred (monthly)

Public Service Co. (Okla.) 7% pref. (final)
6% preferred (final)

Radio-Keith-Orpheum 6% pref
Randall Co., class A (quar.)
Reserve Investing Corp., $7 preferred
Reynolds (R. J.) Tobacco Co. (quar. interim.)_.
Rheem Mfg. Co. 5% cum. pref
Roan Antelope Copper Mines (interim)
St. Lawrence Flour Mills (quar.)
Extra
Preferred (quar.)

Sharp & Dohme, Inc., pref. A (quar.)
Silex Co. (quar.)
Southeastern Greyhound Lines (quar.)
Sport Products Inc. (quar.)
Stein (A.) & Co. (quar.)
Stouffer Corp., class B
Texas Power & Light, 7% pref. (quar.)

$6 preferred (quar.)
TowleManufacturing Co. (quar.)
Trans-Lux Corp -

Tubize Chatillon Con), class A
United Corp., Ltd., S1H class A (quar.)
United Light & Railways 7% pref. (monthly)

7% preferred (monthly)
7% preferred (monthly)
6.36% preferred (monthly)
6.36% preferred (monthly)
6.36% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)

United States Royalty Oil
United States Rubber Reclaiming prior pref -

Van Seiver (J. B.) Co. 7% pref
Walker (H.) Gooderham & Worts (quar.)
Preferred (quar.)

Wendigo Gold Mines, Ltd
Westminster Paper Co., Ltd. (s.-a.)
West Point Mfg. Co
Wheeling & Lake Erie, 5H % pref. (quar.)__ -

Prior lien (quar.)
Wilson-Jones Co. (interim)
Winchester Paper (s.-a.)
Wisconsin Public Service. 5% preferred I
Woolwortb (F. W.) Co. (quar.)
Wrigley (Wm.) Jr. Co. (extra)
Monthly
Monthly
Monthly ~
Monthly
Monthly ~

Young (L. A.) Spring & Wire I_
Zeller's, Ltd. (initial quar.) *

Preferred (quar.)

11 _

SIH
tSlH
40c

SIM
10c
SIM
15c

12Hc
20c
SIM
15c
50c
SIM
SIM

37Me

25c
50c

87Mc
15c
25c
25c
SIM
SIM

SIM
20c
SIM
50c
50c
SIM
40c
50c
30c
SIM
15c
SI

1 k
7?c
75c
20c
SIM
SIM
30c

37Mc
34Mc
40c
50c
75c
50c
50c

68 l-3c
50c

41 2-3c
SI.98
SI.70

$2
50c
SI
50c

31^
25c
50c
SIM

87Mc
30c

37Mc
20c
25c
25c
SIM
SIM
SIM

5c
SI

J37c
58 l-3c
58 l-3c
58 l-3c

53c
53c
53c
50c
50c
50c
5c
50c

25c
±3c

J25c
90c

When
Payable

50c
25c
SIM
60c
25c
25c
25c
25c
25c
25c
SI

20c
37Mc

June
June
June

May
May
Apr.
Apr.
May
May
May
May
May
May
May
May
June

May
Apr.
Apr.
May
May
June

July
Aug.
May
July
June
June

May
May
May
Aug.
July
May
May
May
Apr.
Apr.
June

Apr.
May
May
June

May
June

May
May
May

May
May
May
May
May
June

Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May
Apr.
Apr.
Oct.
May
May
May
May
May
Apr.
Apr.
May
May
Apr.
May
May
May
May
May
May
May
May
Apr.
Apr.
May
May
May
May
Apr.
May
May
May
May
June

July
May
June

July
May
June

July
Apr.
Apr.
Apr.
June
June

May
May
May
May
May
May
May
May
June

May
June

July
Aug.
Sept.
Oct.

Apr.
May
May

Holders
of Record

May 15
May 15
May 15
Apr. 15
Apr. 15
Apr. 12
Apr. 10
Apr. 15
Apr. 15
Apr. 21
Apr. 21
Apr. 21
Apr. 15
Apr. 15
Apr. 15
May 25
Apr. 18
Apr. 18
Apr. 8
Apr. 11
Apr. IS
May 9
June 17
July 19
Apr. 14
June 14
May 10
May 29
Apr. 21
Apr. 18
Apr. 19
July 19
June 18
Apr. 18
Apr. 15
Apr. 19
Apr. 7
Apr. 15
May 20
Apr. 7
Apr. 18
Apr. 18
May 1
Apr. 21
May 16
Apr. 16
Apr. 15
Apr. 22

1 Apr. 15

Apr. 21
Apr. 17
Apr. 17
May 20
Apr. 7
Apr. 7
Mar. 31
Apr. 17
Mar. 31
May 5
Apr. 30
Apr. 30
Apr. 2
Apr. 5
Sept. 15
Apr. 25
Apr. 25
Apr. 21
Apr. 21
Apr. 21

Apr. 21
Apr. 18
Apr. 10
Apr. 15
Apr. 15
Apr. 19
Apr. 19
Apr. 19
Apr. 19
Apr. 18
Apr. 30
Apr. 20
Apr. 15
May 1
Apr. 23
Apr. 15
Apr. 15
Apr. 5
Apr. 21
Apr. 19
Apr. 30
Apr. 15
May 15
June 16
Apr. 15
May 15
June 16
Apr. 15
May 15
June 16
Apr. 3
Apr. 8
Apr. 1
May 23
May 23
Apr. 21
Apr. 15
Apr. 15
Apr. 26
Apr. 26
Apr. 24
Apr. 15
Apr. 15
Apr. 21
Apr. 19
May 20
June 20
July 19
Aug. 20
Sept. 20
Apr. 15
Apr. 15
Apr. 15

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬

nounced this week, these being given in the preceding table.

Name of Company

Abbott Laboratories pref. (quar.)
Abraham & Strauss
Adams (J. D.) Mfg. (increased) quar
Adams-Miilis Corp
Addressograph Multigraph Corp. (quar.).

Per
Share

$1H
50c
20c
25c
25c

When
Payable

Apr. 15
Apr. 25
May 1
May 1
May 10

Holders

of Record

Apr. 1
Apr. 15
Apr. 15
Apr. 18
Apr. 23

Name of Company

Aeronautical Securities. Inc ——

Affiliated Fund, Inc. (quar.)
Air Reduction Co. (quar.)
Extra

Alabama Power Co. S5 pref. (quar.)
Alaska Juneau Gold Mining Co. (quar.)—
Allegheny Ludlum Steel
Aluminum Goods Mfg. (irregular)
Aluminum Manufacturers, Inc. (quar.)

Quarterly
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Amalgamated Sugar pref. (quar.).

jerican nome jfroaucts (.mommy
iencan Paper Co. 7% preferred (quar.)
'% preferred (quar.) - „
'% preferred (quar.)

10c
5c
25c
25c
S1H
12Hc
50c
15c
50c
50c
50c
$1'A
S1H
S1H

'

;c
Amerada Corp. (quar.)
American Air fines. Inc., pref. (quar.)
American Alliance Insurance Co. (quar.)
American Asphalt Roof Corp. 6% pref. (qu.)__
American Can Co. (quar.)
Amer.Car AFoun., 7% non-cum. pf. (qur.res'd)
Amer. Cities Power & Light. S3 cl. A (quar.)«»_

Payable in cash or class B stock.
American Colortype (quar.)
American District Telegraph (N. J.), pref
American Envelope Co., 7% pref. A (quar.)
7% preferred A (quar.)
7% preferred A (quar.)

American Fork & Hoe Co. 6% pref. (quar.)
American Furniture Co. 7% pref. (quar.)
American Hair & Felt, 2nd pref. (quar.)
American Home Products (monthly
American Paper Co. 7

- - .

7
American Radiator & Standard Sanitary—
Prelerred (quar.)

American Rolling Mill pref. (quar.)
American Safety Razor
American Smelting & Refining 7% pref. (quar.) -
American States Util. Corp. 5H% pref. (s.-a.)—
American Stove
American Telephone & Telegraph Co. (quar.)--
American Thermos Bottle
American Toll Bridge (liquidating)
Amoskeag Co. semi-ann
$4H preferred (s.-a.)

Anaconda Wire & Cable (irregular)
Anglo Canadian Oil Ltd. (initial interim)
Anglo-Canadian Telephone 5H% pref. (quar.).
Angio-CanadiaD Telephone Co. 5H % prei. (qu.)
A. P. W. Properties. Inc.. class B
Arcade Cotton Mills preferred (s.-a.)
Argo Oil Corp
Arlington Mills
Aro Equipment Corp
Associated Electric Industries (ordinary)
Associated Telephone Co., Ltd., pref. (quar.)—
Atlantic Coast Line RR. Co.—
5% ncD-cum. preferred (special)

Atlantic Refining preferred (quar.)
Atlas Powder Co. preferred (quar.)
Aunor Gold Mines, Ltd. tinterim)
Aviation & Transportation Corp.—
A liquidating distribution at the rate of 1.06
shares of capital stock of the Aviation Corp.
plus approximately 31c. cash for each out¬
standing share held by the stockholders.

Axelson Manufacturing Co. (irregular)
Babcock & Wilcox Co. (irregular)
Badger Paper Mills, Inc., 6% pref. (quar.)
Baldwin Rubber Co -- -

Extra „ —

Bangor Hydro-Electric (quar.)
Bank of America (quar.)_,
Preferred (s.-a.)

Bankers Trust Co. (Detroit)
Barcalo Manufacturing (initial)
Batburst Power & Paper A (interim)
Beatty Bros. Ltd., 1st pref. (quar.)
Bell Telephone of Canada
Bell Telephone Co. (Pa.) 6H % pref. (quar.)
6H% preferred (final)
For period from Apr. 1 to Apr. 15, 1941; all
outstanding pref. stock being redeemed
on Apr 15.

Bensonhurst National Bank (quar.)
Extra ; - -

Biddeford & Saco Water (quar.) ...

Biltmore Hats. Ltd. (quar.)
Bloomlngdale Bros., Inc
Bon Ami Co., class A (quar.)
Class B (quar.)_„ -—

Boston Edison Co. (quar.)
Bralorne Mines, Ltd. (quar.)
Extra

Brantford Cordage Co.. Ltd., pref. (quar.)
Bridgeport Hydraulic Co. (quar.)
Briiish-f'olumbia Power class A (quar.)
British Columbia Telephone 6% 2d pref. (qu.)_
Brockton Gas Light (quar.)
Brompton Pulp & Paper (quar.)
Bronlan Porcupine Mines. Ltd. ( uar.)__
Buffalo Ankerite Gold Mines (interim)—
Buffalo Niagara & Eastern Power,—
First preferred (quar.)

Bullocks, Inc. (Los Angeles), 5% pref. (quar.) _
Butler Bros., 5% conv. pref. (quar.)
Byers Co. (A. M.), 7% pref
Calamba Sugar Estates (quar.)
California-Oregon Power Cc. 7% preferred
6% preferred
6% preferred (1927 series)

California Packing Co
5% preferred (quar.)

Campbell Wyant & Canncn Foundry (irreg.)
Canada Foundries & Forgings, class A (quar.)--
Class A (quar.) -

Class A (quar.)
Canada Iron Foundries
6% preferred

Canada Northern Power Co. (quar.)
Preferred (quar.)

Canadian Bronze Co., Ltd., pref. (quar.)
Common (quar.)

Canadian Converters —

Canadian Fairbanks-Morse. 6% pref. (quar.) __
Canadian Foreign Investment Corp .

Canadian General Investme nts (quar ) -—

Canadian Industries A & B (quar.)
Preferred (quar.)

Canadian Marconi Co
Canadian Oil Companies (quar.) ,

Extra J
Canadian Tube & Steel Products, 7% pref
Carolina Clinchfield & Ohio Ry. (quar.)
Carter (Wm.) Co. preferred (final)
Celanese Corp. of America—
7% cum. 1st part, preferred (semi-ann.)
1st pref. (semi-ann.)
7% cum. prior preferred (quar.)

Central Aguirre Associates

$1.06H
25c
S1H

VH
75c

15c
$1K
S1H
Si H
$1 H
SI H

ti$20c
S1H
$1H
$1H

SIH
$1 H
25c
tlH
68Mc
30c
$2H
50c
37c
75c

$2 H
50c
4c

68 He
\6Wc

30c
$3
15c
SI
15c
10%

31 He

S2.50
SI

si H
J4c

10c
50c
75c

12Hc
12He
30c
60c
SI

35c
15c

J25c

SI H
27c

75c
25c
SI
15c
20c
SI

62!^
20c
10c

32Hc
40c
50c

tSJH
10c
25c
3c

JlOc

S1H
SI H
37Hc
t$2.10

40c

Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
June
Sept.
Dec.
June

Sept.
Dec.

May
Apr.
Apr.
Apr.
Apr.
May
Apr.
May

June

Apr.
June

Sept.
Dec.

Apr.
Apr.
Apr.
Maj
June

Sept.
Dec.

June
Apr.
May
Apr.
Apr.
May
Apr.
May
May
July
July
Apr.
May
May
May
Oct.
June

May
Apr.
Apr.
Ajar.
May

16
15
15
15
1
1
15
15
30
30
31
30
30
31

1
30
15
15
15
15
19
1

14
15
1
1
1

15
15
15
1

16
15
15

1
15
15
30
15
1

15
1
1
3
3

21
1
1
1
1

30
15
15
15
16
1

Holders

of Record

Mar. 31
Mar. 31

Apr. 5
Apr. 5
Apr. 18
Apr. 8
Mar. 20
Mar. 31
June 15
Sept. 15
Dec. 15
June 15
Sept. 15
Dec. 15
Apr. 16
Apr. 14
Apr. 5
Mar. 20
Mar. 31
Apr. 24
Apr. 12
Apr. 11

June 4
Mar. 15
May 25
Aug. 25
Nov. 25
Apr. 5
Apr. 14
Apr. 10
Apr. 14*
Tune 6

Sept. 5
Dec. 5

May 26
Mar. 15
Apr. 22
Apr. 4
Apr. 1
Apr. 17
Mar. 17
Apr. 24
Apr. 10
June 21
June 21
Apr. 11
Apr. 19
Apr. 15
Apr. 15
Mar. 31
June 16
Apr. 15
Mai. 29
Apr. 5
Mar. 25
Apr. 15

May 10 Apr. 23
May 1 Apr. 4
May
June

Apr.
Apr.
May
Apr.
Apr.
May
June
June

Apr.
Apr.
June
May
Apr.
Apr.
Apr.

SI
tSlH
25c

62gc
137He
r37Hc
{37He

m
i25c
til*
t$lH
37Hc
J50C
tSlH
";70c

»2Hc

nk
14c

tl2Hc
tl2Hc
JS1H
S1H
S1H

S3H
S3H
SI H

37Hc

June
June

Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr,
Apr.
May

May
May
June

May
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
June

Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
May
Apr.
Apr.
Apr.
June

May
May
Apr.
Apr.
June

30
30
20
15
25
30
30

1
15
15
15
15
15
1

15
15
19
6

1
1
2
1
15
15
15
15
15
15
25
16
15
15
15
15
25
15
1
1

30
15
1

15
30
15
1

15
15
15
21
16

June 30
June 30
July 1
Apr. 15

Apr. 18
May 10

Apr. 10
Apr. 15
Apr. 21
Apr. 15
Apr. 15
Apr. 10
June 14
iune 14
Apr. 5
Mar. 28
May l6
Apr. 15
Mai 22
Mar. 20

June 30
June 30
Apr. 10
Apr. 3
Apr. 15
Apr. 15
Apr. 15
Apr. 10
Mar. 31
Mar. 31
Mar. 20
Mar. 31
Mar. 31
Apr. 16
Apr. 4
Mar. 31
Mar. 31
Apr. 22

Apr. 15
Apr. 11
May 7
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 30
Apr. 30
Apr. 4
June 2
Sept. 1
Dec. 1
Mar. 31
Mar. 31
Mar. 1
Mar. 31
Apr. 21
Apr. 21
Apr. 10
Mar. 31

Apr. 15
Mar. 31
Mar. 31
Mar. 31
Apr. 15
May 1
May 1
Apr. 8
Apr. 10
June 16

June 17
June 17
June 17
Mar. 31
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Name of Company

Central Eureka Mining Co
Central Hudson Gas & Elec. (quar.)
Central New York Power Corp., 5% pref.(qu.)_
Cerro de Pasco Copper
Chain Belt Co. common
Chesterville Larder Lake GoldMining
Chilton Co
Cine. New Orl.Ac Tex. Pac.Ry., 5% pref.(quar.)

5°7r preferred (quar.)
Cincinnati Postal Terminal & Realty Co.—
6H% preferred (quar.)

Cincinnati Union Terminal, 5% pref. (quar.)
City Baking Co . 7% pref.* (quar.) .

City Title Insurance Co. (quar.)
Clinton Water Works Co., 7% pref. (quar.)
Cochenour Willans Gold Mines. Ltd
Cohn & Rosenberger (irregular)
Colgate-Palmolive-Peet
Colorado Fuel & Iron
Columbia Gas & Electric Corp.—
6% cum. preferred series A (quar.)
5% cum. preferred (quar.)
5% cum. preference (quar.)

Columbus & Southern Ohio Electric—
6H% preferred (quar.)

Commercial Alcohols, Ltd. (irregular)
8% cum. pref. (qu.) ;

Commonwealth Edison Co
Commonwealth Investment Co. (quar.)
Commonwealth Utils. Corp. 6H% pid. C (qu.)_
Concord Electric Co. (quar.)
6% preferred (quar.)

Concord Gas Co., 7% preferred'

Confederation Life Association (Toronto) (qu.).
Quarterly
Quarterly

Conn. (C G.j. Ltd. (quar )
Connecticut River Power Co., 6% pf. (quar.)__
Consolidated Car Heating Co., Inc. (quar.)..
Consolidated Dry Goods Corp. 7% preferred
Consolidated Edison of N. Y. pref. (quar.)
Consolidaied Laundries pref. (quar.)
Consolidated Lobster, Inc. (quar.)
Extra

Consolidated Oil Corp. (quar.)
Consolidated Retail Stores, 8% pref. (quar.)
8% preferred (quar.)

Container Corp. of America
Corn Exchange Bank Trust (quar.)
Corn Products Refining Co
7% preferred (quar.)

Corrugated Paper Box, 7% pref
Crown Cork & Seal Co., Inc - -

Crown Drug Co
Crum & Forster (quar.)
8% preferred (quar.)

Culver & Port Clinton RR. Co (s.-a.)
Cumberland Co. Power & Light Co.—
5H % preferred (quarterly)
6% preferred (quarterly)

Cuneo Press common

6H% preferred (quar.)
Davidson Brothers, Inc
Decca Records, Inc. (quarterly)
IX'jay Stores, Inc
Delnite Mines, Ltd ...

DeuuisonMfg Co. 8% debenture (quar.) ...

Dentists" Supply Co. (N. Y.) 7% pref. (quar.)..
7% preferred (quar.)__..._
7% preferred (quar.)

Dennison Manufacturing Co., prior pref. (qu.).
Represents two quar. divs. of 75c. eacn for
first two quarters of 1941.

Denver Union Stock Yards pref. (quar.)
Detroit Edison Co. (quar.) $100 par
Detroit Gasket & Manufacturing
Detroit Hillsdale & Southwestern RR. (s.-a.)
Semi-annually ........ .....

Detroit Michigan Stove Co., common
Qua"tedy
Quarterly
Quarterly
5% preferred

Diamond Match Co.. common
Preferred (semi-annual)

Diversified Trustee Shares , series D
Dixie Home Stores (quarterly)
Doehler Die Casting (interim)
Dome Mines, Ltd
Dominion Textile Co. pref. (quar.) ...

Dow Chemical Co. common
5% preferred (quar.)

duPont (E. I.) de Nemours, pref. (quar.)
Duquesne Light, 5% pref. (quar.)
Eastern Township Telephone Co
Electric Bond & Share Co. $6 preferred (quar.). .
$5 preferred (quar.)..

Electric Household Utilities Corp.
El Paso Electric, 7% pref. A (quar.)
6% preferred B (quar.).

$1H
$1H
$1H
12Hc
$15*
t3c
75c

12Hc
25c

$1 H
$1H

37He
$1.12H

10c
3c
$2

SIM
$1H
$1H
$1H

Apr.
May
May
May
Apr.
Apr.
Apr.
June

Sept.

Apr. 15
July 1
May 1
Apr. 20
Apr. 15
Apr. 25
Apr. 21
May 15
May 28

May 15
May 15
May 15

May
May .

Apr. 15
May 1
May 1
May 29
Apr. 15
Apr. 15
May 15
June 30

Sept. 30
D.-c. 31
Apr. 15
June 2

Apr. 15
Apr. 15
May 1
May 1
Apr. 30
Apr. 30
May 15
July 1
Oct. 1

May 20
May 1
Apr. 21
Apr. 15
June 1

Apr. 30
Apr. 25
Apr. 15
June 30
Aug. 1

Employers Casualty Co. (Dallas), (quar.)
Quarterly -

Quarterly..
Employers Group Assoc. (quar.)
Engineers Public Service Co.—
$0 div. cum. preferred (quar.):
$5H div. cum. preferred (quar.)
$5 div. cum. preferred (quar.)

Eureka Pipe Line Co
Exeter & Hampton Electric Co. (quar.)
Fansteel Metallurgical Corp. $5 pref. (quar.)—
$5 preferred (quar.) -

$5 preferred (quar.)
Farmers & Traders Life Insurance (quar.)
Quarterly

Federal Machine & Welder Co -

Federal Services FinanceCorp. (quar.)
6% preferred (quar.)

Federated Department Stores (quar.)
4% convertible preferred (quarterly)

Fibreboard Products, Inc.—
6% prior preferred (quarterly)

Fireman's Fund Insurance (quar.)
Firestone Tire & Rubber Co...
First National Bank of Chicago (quar.) *

First National Bank of Jersey City (quar.)
Fisher (H.) Packing Co. (quar.)
6% preferred (quarterly)

Fishman (M. H.i, 5% preferred (quar.)
Fitchburg Gas & Electric Light Co. (quar.)
Fitzsimmons Stores, Ltd.—
7% preferred (quar
7% preferred (quar
7% preferred (quar

Flambeau Paper Co. 6% pref. (quar.)
Foote Bros. Gear & Machine Co., pref. (final)
Preferr d (initial quar.)

Foundation Co. (Canada) (quar.)
49 West 37th St. Corp.. common vot. trust ctfe.
Froedtert Grain & Malting Co. (quar.)
$1.20 preferred (quar.)

$1H
$1 H
$1H
50c
$2H
$1H
$1H
$1H
$2H
$2H
15c
75c
$1H
35c

I1.06H

25c

$2H
1%
25c

37He
$1H
69c

17Hc
17Hc
17He
$1H
25c
15c
25c
$1

20c
30c

May 1
May 1
May 1
June 14

Apr. 21
Apr. 29
May 1
Apr. 30
May 1
July 1
Oct. 1
Dec. 23
May 1

June

Apr.
Apr.
July
Jan.
June

May
May
June

May
June

Sept.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
May
Aug.
Nov.
Apr.

July
July
July
May
Apr.
June

Sept.
Dec.
July
Oct.
Apr.
Apr.
Apr.
Apr.
Apr.

May
Apr.
Apr.
July
June

Apr.
Apr.
Apr.
Apr.

June

Sept.
Dec.
Apr.
July
May
Apr.
Apr.
May
May

Holders

of Record

Mar. 31
Mar. 31
Apr. 10
Apr. 15
Apr. 10
Mar. 28
Apr. 4
May 15
Aug. 15

Apr. 5
June 28
Apr. 25
Apr. 15
Apr. 1
Apr. 10
Apr. 3
Apr. 18
May 14

Apr. 19
Apr. 19
Apr. 19

Apr. 15
Apr. 15
Mar. 31
Apr. 14
Apr. 14
May 15
Apr. 4
Apr. 4
Apr. 30
June 25
Sept. 25
Dec. 14
Apr. 5
May 12
Mar. 31
Mar. 31
Mar. 28
Apr. 15
Apr. 12
Apr. 12
Apr. 15
June 16
Sept. 15
May 5
Apr. 18
Apr. 4
Apr. 4
May 15
Apr. 16*
Apr. 15
Apr. 1
June 20
July 22

Aprl 19
Apr. 19
Apr. 19
May 31
Apr. 10
Apr. 15
Apr. 15
Apr. 5
Apr. 18
July 1
Oct. 1
Dec. 23
Apr. 18

May 20
Mar. 28
Apr. 5
June 20

5 Dec. 20
16 June 6
15
15
16
15
2
2
15
15
18
21
15
15
15
25
15
15
1
1

25
15
15
1
1
1

30

1
1
1
1

15
30
30
18
1
1

30
15
15
30
30

1
15
21
1

30
15
15
15
15

2
2
1

22
1
1

18
15
1
1

May
*ug. 5
June 5
May 5
May 13
Aug. 12

Mar. 27
Apr. 1
Mar. 31
Mar. 31
May 1
May 1
Apr. 10
Mar. 17
Mar. 31
Apr. 7
Apr. 7
Apr. 10
Mar. 31
Mar. 31
Apr. 25
July 25
Oct. 25
Apr. 16

June 13
June 13
June i3
Apr. 15
Apr. 4
June 14
Sept. 15
Dec. 15
June 10
Sept. 10
Mar. 17
Mar. 31
Mar. 31
Apr. 19
Apr. 19

Apr. 15
Apr. 5
Apr. 5
June 25
June 20
Mar. 31
Mar. 31
Mar. 31
Apr. 4

May 20
Aug. 20
Nov. 20
Mar. 22
June 30

Apr. 19
Mar. 31
Apr. 5
Apr. 15
Apr. 15

Name of Company

Franklin Telephone Co. (semi-ann.)
Fundamental Investors, Inc. (irregular).
Fyr-Fyter Co., class A
Gardner-Denver Co. (quar.)

$3 convertible preferred (quar.)
General Electric Co
General Finance Corp. (quar.)
General Foods Corp., preferred (quar.).
General Investors Trust (Boston)
Beneficial interest (Irregular)

General Mills (quar.)
General Motors Corp.. r>ref. (quar.)
General Outdoor Advertising, class A
Preferred (quar.)
Class A (quar.).
Class A (quar.)..
Preferred (quar.).

'.).Preferred (quar
General Tin Investments, Ltd.—
American dep. rec. for ordinary registered

Giddings & Lewis Machine Tool (irregular)
Gillette Safety Razor, preferred (quar.)
Gimbel Brothers $6 preferred (quar.)
Globe Knitting Co
Golden State Co., Ltd. (quar.)
Great American Insurance Do. (quar.)
Great Lakes Engineering Works
Great Lakes Power Co., Ltd., series A prer. (qu.)
Green (H. L.) Co.. Inc. (quar.) u
Greenfield Gas Light Co. 6% preferred (quar.)..
Griesedieck Western Brewery (quar.)
Guaranty Co. of No. America (Montreal) (quar.)
Extra

Gunnor Gold Mines, Ltd
Halle Brothers Co., pref. (quar.)
Hallnor Mines Ltd. (quar.)
Harbison-Walker Refractories Co., pref. (quar.)
Harris (A.) & Co. 7% preferred (quar.)
Harrisburg Gas Co. 7% preferred (quar.).
Hartford Electric Light Co. (quar.)
Hat Corporation of Amer., 6H % pref. (quar.)..
Harvard Brewing Co. (irregular)
Hawaiian Electric Co. Ltd. 5% pref. 5 (initial)—
Hayes Industries. Inc
Hecker Products Corp
Hercules Powder 6% preferred (quar.)
Hibbard, Spencer Bartlett & Cc. (monthly)....
Monthly
Mcnthly

Hibernia National Bank (N. O ) (s.-a.)
Hollinger Consolidated Gold Mines (monthly)._
Extra _ ' ....

Holly Development Co. (quar.)
Holly Sugar Corp
Preferred (quar.)

Home Insurance (Hawaii) (quar.)
Quarterly
Quarterly.

Homes take Mining Co. (monthly)
Horder's. Inc. (quar.)
Horn & Hardart Co. (N. Y.) (quar.)
Household Finance (quar.)
Preferred (quar.) ±m ....

Howey Gold Mines, Ltd
Hvgrade Svlvania Corp. pref. (quar.)
I X L Mining Co. (block shares) (quar.)
Idaho-Maryland Mines (monthly)
Imperial Life Assurance Co. of Canada (quar.)..
Quarterly
Quarterly

Incorporated Investors

Indianapolis Power & Light
Inspiration Mining & Development Co
International Bronze Powders (quar.)
International CigarMachinery Co.—
5-months period, Nov. 1,1940, toMar. 31, '41

International Harvester, (quar.)
International Milling Co., 5% pref. (quar.)
International Nickel Co. ofCanada, pref. (quar.)

Payable in United States funds,
International Products Corp
International Utilities Corp.—
$3.50 prior preferred

Interstate Dept. Stores, Inc., 7% pref. (quar.)
(Quarter'y)

Interstate Home Equipment
Investment Foundation Ltd. cum. pref. (quar.).
Investors Fund C, Inc., common
Iowa Electric Light & Power Co. 7% pref. A...
6H% preferred B—
6% preferred O

Iron Fireman Mfg. Co. (quar.) --—-—

Quarterly —-—

Quarterly
Jefferson Standard Life Insurance (s.-a.)
Joplin Water Works Co., 6% pref. (quar.) ....
Kaufmann Department Stores. _
Kellogg Switchborard & Supply Co..........
Preferred (quar.)

Kemper-Thomas Co., 7% special pref. (quar.)..
7% special preferred (quar.) -—

7% special preferred (quar.) -

Kendall Co. $6 preferred A (quar.)
Partic preferred A

Kennedy's Inc. (irregular) -—

Preferred (quar.)
Preferred (quar.) -

Kentucky Utilities. 6% pref. (quar.)
Kerr-Addison Gold Mines (interim)
Keystone Custodian Funds B~2_.
King Oil Co. (quar.)
Kirkland Lake Gold Mining (s.-a.) ...

Elxtrs

Kootenay Belle Gold Mines, Ltd. (quar.)
Kroger Grocery & Baking 7% pref. (quar.)
Krueger (G.) Brewing Co
K W Battery Co., Inc. (quar.)
Lakey Foundry & Machine Co
LandisMachine Co. 7% pref. (quar.)
7% preferred (quar.) —

7% preferred (quar.)
Lane Bryant, Inc. 7% preferred (quar.)
Langendorf United Bakeries, class A (quar.)—

Class B (quar.) ...—

Preferred (quar.)
Langley s, Ltd., 7% conv. pref
7% conv. preferred.:
7% conv. preferred

Lawrence Gas & Electric Co
Lawyers Title Ins Corp. (Richmond, Va.)
6% preferred (s.-a.)......

Lazarus (F. & R.) & Co. (irregular)
Lebanon Valley Gas, 6% preferred (quar.)
Lerner Stores Corp. (quar.)
4H% preferred (quar.)

Lexington Telephone Co. 6% pref. (quar.)
Link Belt Co. (quar.) ...

6H% preferred (quar.)
Lincoln National Life Insurance Co. (quar.)—
Quarterly
Quarterly

Per
Share

18c
25c
25c
75c
35c
5c

$1H

6c
$1

M

$1

Hi*
11c
25c
$1H
$1H
15c
20c
25c
15c

*$1 H
50c
75c

34 He

t$is1
t3c
60c
tl5c
$1H
$1 H
$1H

68 He

40c

$1**

25c

87He

20c
75c
10c

t87Hc
18lHc
f75c
30c
30c
30c
75c
$1H
20c
15c

l\y
$1 H
$1 H
$1 H
$1H
95c
20c

31 He
31 He

$16c
80c
15c
5c
lc

t2c
$1 H
12Hc

5c
20c
S1H
$1H
$1H

%\%
50c
15c
75c
t50o
+50c
T50c
75c

$3
35c
75c
50c
$1H
$1H
25c
$1H
30c
30c
30c

When
Payable

May
Apr. 15
Apr. 15
Apr. 21
May 1
Apr. 25
Apr. 15
May 1

Apr.
May
May
May
May
Aug.
Nov.

Aug.
Nov.

Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
May
Apr.
May
May
June

Apr.
Apr.
May
Apr.
June

Apr.
May
Apr.
May
May
Apr.
Apr.
Apr.
May
May
Apr.
May
June

July
Apr.
Apr.
Apr.
May
May
June

Sept
Dec.
Apr.
May
May
Apr.
Apr.
May
Apr.
Apr.
Apr.
July
Oct.
Jan.
Apr.
Apr.
May
Apr.

21
1
1

15
15
15
15
15
15

15
15

1
25
15
15
15
1

15
1
1
2
15
15
1

15
2
21

1
15
1
1

15
15
25

1
15
25
29
27
1

22
22
25
1
1

14
15
15
25

1
1

15
15
1
15
15
21
2
1
2
30
15
30
15

Holders
of Record

Apr. 15
Mar. 31
Mar. 31
Apr. 7
Apr. 21
Mar. 14
Apr. 1
Apr. 10

Mar. 31
Apr. 10*
Apr. 7
May
May
Aug.
Nov.

Aug.
Nov.

Apr. 1
Apr. 7
Apr. 7
Apr. 10
Mar. 31
Mar. 31
Mar. 20
Apr. 24
Mar. 31
Apr. 15

May"15"
Mar. 31
Mar. 31
Apr. 15
Apr. 8
May 10
Apr. 7
Apr. 25
Mar. 31
Apr. 15
Apr. 18
Apr. 5
Apr. 5
Apr. 4
Apr. 10
May 2
Apr. 15
May 19
June 17
June 17
Apr. 8
Apr. 8
Mar. 31
Apr. 15
Apr. 15
June 11
Sept. 12
Dec. 12
Apr. 19
Anr. 21
Apr. 11
Mar. 31
Mar. 31
Mar. 31

Apr. 7
Mar. 31
Apr. 10
Jime 30
Sept. 30
Dec. 31
Apr. 3
Apr. 1
May 1
Apr. 2

Apr. 15 Mar. 20
Apr. 15 Apr. 4
May 1 Apr. 1

May 1

May
xvlay
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
June

Sept.
Dec.

July
Apr.
Apr.
Apr.
Apr.
June

Sept.
Dec.
June
June

Apr.
July
Apr.
Apr.
Apr.
Apr.
May
May
May
Apr.
May
Apr.
May
Apr.
Jane
Sept.
Dec.

May
Apr.
Apr.
Apr.
June

Sept.
Dec.

Apr.

Apr.
Apr.
May
Apr.
May
Apr.
June

July
May
Aug.
Nov.

1
1

15
15
15
15
21
21
21
1
1
1

26
15
28
30
30
2
2
1
1
1

21
15
15
15
28
15
1
1
1

22
1

16
15
15
15
15
15
1

15
15
15
12
12
12
14

15
25
1

15
1

15
2
1
1
1
1

Apr. 23

Apr. 21
Apr. 17
Mar. 18
Apr. 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
May 10
Aug. 9
Nov. 10
July 22
Apr. 1
Apr. 10
Apr. 8
Apr. 8
May 20
Aug. 20
Nov. 20

May 10
May 10
Apr. 12
June 30
Mar. 31
Mar. 31

Apr. 10
Mar. 31
Apr. 12
Mar. 31
Mar. 31
Apr. 15
Apr. 19
Apr. 9
Mar. 6
Mar. 31
June 5
8ept. 5
Dec 5
Apr. 15
Mar, 31
Mar. 31
Mar. 31
June 3
Sept. 3
Dec. 3
Mar. 31

Apr. 10
Apr. 15
Apr. 15
Apr. 4
Apr. 21
Mar. 31
May 9
June 16
Apr. 25
Tuly 26
Oct. 25
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Name of Company

Lion Oil Refining Co. (quar.)
Lit Bros, preferred
Little Miami RR.. original capital—— --

Original capital . -—,—-—

Original capital
Special guaranteed (quar.) —

Special guaranteed (quar.)
Special guaranteed (quar.)

Loew's, Inc., $0)4 cum. pref. (quar.) —

Lone Star Gas

Loomls-Saylers Mutual Fund, Inc
Loomis-Sayles Second Fund, Inc
Longhorn Portland Cement Co.—
5% partic. pref. (quar.)
5% partic. pref. (partic. div.)
5% partic. pref. (quar.)
5% partic. pref. (partic. dir.)
5% partic. pref. (quar.)
5% partic. pref. (partic. dir.)

Lord & Taylor 2nd pref. (guar.).
Louisville Gas & Elec. of Ky. 7%
0% preferred (quar.).

r.).

?0 pref. (quar.)—

5% preferred (quar .

Lowell Electric Light Corp. (quar.)
Lunkenheimer Co. 034% preferred (quar.)
634% preferred (quar.)
634% preferred (quar.)

McCall Corp. (quar.)
McClatchey Newspaper, 7% preferred (quar.) _

7% preferred (quar.)
7% preferred (quar.)

McColl-Frontenac Oil, pref. (quar.)
McCrory Stores 5% preferred (quar.)
McLellan Stores Co., pref. (quar.)
6% preferred (quar.)

MacAndrews & Forbes Co, (quar.)
Preferred (quar.)

MacMillan Petroleum
Magnin (I.) & Co. pref. (quar.)
Preferred (quar.)
Preferred (quar.)

Mahon (R. C.) Co., preferred (quar.)
Class A preferred (quar.)

Mandel Bros., Inc
Manhattan Bond Fund, Inc
Manufacturers Trust Co. pref. (quar.)
Marchant Calculating Machine Co. (quar.)
Maritime Tel. & Tel. Co., Ltd. (quar.)
7% preferred (quar.)

Massachusetts Investors Trust (irregular)
Massachusetts Utilities Associates—
5% partic. preferred (quar.)—

Maytag Co., $3 preferred (quar.)
$0 preferred (quar.).

Mead Corp
Melchers Distilleries, preferred
Memphis Natural Gas
Mercantile Acceptance Corp. 5% pref. (quar.)__
5% preferred (quar."

Per

Share

25c
t$234

fl.JOIl.lO
$1.10
50c
50c
50c

$1H
20c
50c
20c

$13*
25c

$13*
25c
$13*
25c
$2

$13*

90c
$134
$134
$134
35c

433*c
43 J*c
43?*c

im

50c

$134
15c

$134
$134

50c
25c
11c
50c

3734c
U734c
U734c

20c

5% preferred
6% preferred
6% preferred
6% preferred

quar.)
[quar."
[quar.)
[quar.

Merchants & Mfrs. Securs., cl.A (s.-a.) increased
Extra (class A) —

Class B (s.-a.) increased
Extra (class B)
Participating preferred (s.-a.)
Participating

Messenger Corp
Michigan Gas& Electric, 7% prior lien

$6 prior lien
Midwest Piping & Supply Co., Inc. (irregular)_,
Midland Oil Corp., $2 preferred.__
Minneapolis Brewing Co
Mississippi Power & Light, $0 preferred
Missouri Gas & Electric Service Co
Moneta Porcupine Mines, Ltd. (quar.)
Monongahela Val ey Water Co., 7% pref. (qu.)
Monroe Loan Society 534% pref- (quar.)
Class A

Monsanto Chemical Co., $4.25 pref. A (s.-a.),.
$4.25 preferred B (semi-ann.)

Montana Power $6 preferred (quar.)
Montreal Light, Heat & Power ConsoJ. (quar.)_
Montreal Telegraph Co [
Montgomery Ward & Co
Moore Drop Forging class A (quar.)__
Moore (W. R.)Dry Goods Co. (quar.)

Quarterly _

Morrell (John) & Co
Morris (Philip) & Co., Ltd., Inc/ (quar.)
Extra

• 43*% cum. preferred (initial)
Mt. Diablo Oil Mining & Development Co
Mcuntain States Power Co. common
5% preferred (quar.)

Mountain States Telep. & Teleg. (quar.)
Munising Paper Co., 1st preferred

1st preferred (quar.)
Muskegon Motor Specialties, class A (quar.)
Mutual Chemical Co. ofAmerica—
6% preferred (quar.)
6% preferred (quar.)
6% preferred (quar.)

Mutual Investment Fund, Inc (quar.)
Narragansett Electric 434% pref. (quar.)
National Automotive Fibres
National Biscuit Co
National Bond & Share Corp
National Cash Register
National Casket (semi-annual)
National City Lines $3 pref. (quar.)_>-
Class A (quar.) '

National Distillers products (quar.)
National Electric Welding Machine Co (quar.)
Quarterly
Quarterly

National Food Products class A (s.-a.),
National Fuel Gas Co. (quar.)
National Funding Corp. class A (quar.)
Class B (quar.)
Extra (class A and B)

National Lead Co. class B pref. (quar.)
National Manufactures & Stores Corp.—
Class A (initial)
$5.50 prior pref. (quar.)

National Money Corp. class A (quar.)
Preferred (quar.)_

National Paper & Type Co. 5% pref. (s-a.)
National Power & Light Co. $6 pref. (quar.)
National Steel Car Corp. (quar.)
National Tea Co. 534% pref
Naumkeag Steam Cotton (increased; irregular)
Naybob Gold Mines (initial) (quar.)
Neisner Bros. 4 3*% pref. (quar.)
New York Air Brake
New York Transit Co
Newport News Shipbuilding & Dry Dock—
Preferred (quar.)

When
Payable

Holders

of Record

Apr. 15
Apr. 14
June 10

Sept. 10
Dec. 10
June 10
Sept. 10
Dec. 10
May 15
Apr. 22
Apr. 15
Apr. 15

June 2
June 2

Sept. 1
Sept. 1
Dec. 1
Dec. 1

May 1
Apr. 15
Apr. 15
Apr. 15
Apr. 14
July 1
Oct. 1
Jan. 2
May 1
May 31
Aug. 30
Nov. 29
Apr. 15
May 1
May 1
May 1
Apr. 15
Apr. 15
Apr. 15
May 15
Aug. 15
Nov. 15
Apr. 15
Apr. 15
Apr. 18
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 21

Mar. 31
Mar. 31
May 24
Aug. 25
Nov. 24
May 24
Aug. 25
Nov. 24

Apr. 29
Mar. 21
Mar. 31
Mar. 31

May 20
wxay 20
Aug. 20
Aug. 20
Nov. 20
Nov. 20

Apr. 7
Mar. 31
Mar. 31
Mar. 31
Apr. 3
June 21

Sept. 20
Dec. 23
Apr. 15
May 30
Aug. 29
Nov. 28
Mar. 31
Apr. 18
Apr. 11
Apr. 11
Mar. 31*
Mar. 31*
Mar. 28
May 5
Aug. 5
Nov. 5
Mar. 31
Mar. 31
Apr. 12
Apr. 5
Mar. 31
Mar. 31
Mar. 20
Mar. 20
Mar. 31

$134
25c
30c
15c
25c
25c
25c
30c
30c
30c
20c
5c

20c
5c

&
25c

$13*
$134
15c
25c
15c

t$2
$1
13c

$13*
3434c

$23*
$2X

±37c
J55c
50c

$134
$134
$134
$134
50c
75c
$2

5334c
1c

3734c
6234c
$13*
t75c
25c
50c

$134
$134

$loHc
56ifc

40c
15c
25c
50c
75c
50c
50c
2c
2c
2c
50c
25c

1734c
1734c
1734c
$134

"$13*
$23*
10c

3734c
$13*
$134
50c

t55c
$1
lc

$1,183*
50c
30c

Apr.
May
May
Apr.
Apr.
Apr.
June

8ept.
Dec.
June
Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
June

Apr.
June
June

May
Apr.
Apr.
Apr.
May
July
Oct.
Jan.

Apr.
Apr.
Apr.
May
June

Apr.
Apr.
Apr.
May
May
May

15 Mar. 31
ljApr. 15
l'Apr. 15
15 Feb. 28
15|Apr. 5
16 Apr. 7
5 May 31
6 Aug. 30
5lDec. 1
5'May 31

li
11
11
11
11
11
5
15
15
8

Aug. 30
Dec. 1
Apr.
Apr.
Apr.
Apr.
Apr.

15'Apr.
15,May

Apr.
Apr.
Apr.
Mar. 31
Apr. 10
Apr. 15
Mar. 28
Mar. 31

Apr. 1
May 27
Apr. 8
May 10
May 10
Apr. 11
Mar, 31
Mar. 21
Mar. 19
Apr. 21
July 1
Oct. 1
Dec. 31
Mar. 29
Mar. 31
Mar. 31

Apr. 15
May 15
Mar. 31
Mar. 31
Mar. 31
Apr. 20
Apr. 20
May 15

June

Sept.
Dec.
Apr.
May
Apr.
Apr.
Apr.
Apr.
May
May
May
May
May
Aug.
Oet.

May
Apr.
Apr.
Apr.
Apr.
May

Apr.
Apr.
Apr.
Apr.
Aug.
May
Apr.
Apr.
Apr.
Apr.
May
May
Apr.

28
27
27
15
1

15
15
15
15
15
1
1
1
1
1

30
1
15
21
21
21
1

15
15
15
15

15
1

15
15
15
15
1

1
15

June 19
Sept. 18
Dec. 18
Mar. 31

Apr. 15
Mar. 25
Mar. 14
Mar. 31
Mar. 31
Apr. 30
Apr. 15
Apr. 15
Apr. 15
Apr. 21
July 22
Oct. 20

Apr. 21
Mar. 31
Mar. 31
Mar. 31
Mar. 31

Apr. 18

Apr. 1
Apr. 1
Apr. 1
Apr. 1
July 31
Apr. 2
Mar. 31
Apr. 3
Apr.
Apr.
Apr.
Apr.

7
1

15
14

Mar. 21

Name of Company

Newberry (J. J.) Realty pref. A (quar.).
Preferred B (quar.)
Preferred A (quar.)
5% pref. A (quar.)

1900 Corp., class A (quar.)
Class A (quar.).

r.)-Class A (quar ,

Norfolk & Western Ry. adj. pref. (quar.)
Norma-H Bearing Corp. (quar.)
Quarterly

North American Oil (quar.)
Nort hern Empire Mines
Northern Illinois Finance Corp
Preferred (quar.)-

Northern Indiana Public Service Co.—
7% preferred (accumulated)
0% preferred (accumulated)
534% preferred (accumulated)

Northern States Power (Del.)—
6% preferred (accumulated)
7% preferred (accumulated)

Northern States Power (Minn.) $5 pref. (qu.)—
Northwest Engineering Co
Nu-Enamel Corp
Nunn-Bush Shoe Co
Oahu Sugar Co., Ltd. (monthly),
Old Colony Trust Associates (quar.)
Oliver United Filters class A (quar.)
Oneida, Ltd. (quar.)
7% partic. preferred (quar.)

Ontario Silknit, Ltd , preferred
Ottawa Car & Aircraft (irregular)—
Outlet Co. (quar.) —

First preferred (quar.)
Second preferred (quar.)

Pacific Finance Corp. pref. A (quar.) -—

Preferred C (quar.)

$13* May 1 Apr. 15

534% preferred (quar.)
Pacific Gas & Electric (quar.).
Pacific Lighting Corp. (quar.).
$5 pref. (quar.)

Pacific Public Service Co., 1st pref. (quar.)
Packer Corp. (quar.)
Paraffine Co., preferred (quar.)
Park Utah Consolidated Mines Co
Parkersburg Rig & Reel, $5>4 pref. (quar.)
Pamour Porcupine Mines, Ltd
Paracale Gunams Gonsol. Mining (monthly),,
Patchogue Plymouth Mill, common
Payne Furnace & Supply Co. conv. pref. A & B_
Pearson Co., Inc., 5% pref. A (quar.)
Penman's, Ltd. (quar.)
Preferred (quar.)

Peninsular Telephone (quar.)
Quarterly -

Quarterly
Preferred A (quar.)
Preferred A (quar.)
Preferred A (quar.) —

Preferred A (quar.)
Pennsylvania Power Co. $5 pref. (quar.)
Peoples Gas Light & Coke
Petroleum Corp. of America stock dividend
Special distribution; One share of Consol.!
Oil Corp. com. for each 5 shs. of Petroleum
Corp. of America capital stock

Pfeiffer Brewing Co. (quar.),
Philadelphia Co. (quar.)
Cum. preferred (s.-a.)

Philadelphia Electric $5 preferred (quar.)
Common (reduced)

Philadelphia National Insurance
Phillips Screw Co
Pierce Governor Co
Pittsburgh Bessemer & Lake Erie (s.-a.)
Pittsburgh Coke & Iron Co., $5 pref. (quar.)—
Pittsburgh Forgings Co
Pittsburgh Screw & Bolt
Pleasant Valley Wine (irregular)
Plomb Tool Co., , 6% preferred (quar.)
Pollock Paper & Box Co., 7% prer. (quar.)
7% preferred (quar.)
7% preferred (quar.)

Portland Gas Light Co. $6 preferred
Power Corp. of Canada Ltd. 6% cum. pref. (qu.)
6% non-cum. preferred (quar.)

Premier Gold Mining (quar.)
Prentice (G. E.) Mfg. (quar.)
Pressed Metals of America
Preston East Dome Mines (quar.)
Procter & Gamble Co., 8% preferred (quar.)
Prosperity Co. preferred (quar.)
Preferred (quar.)

Public Service Corp. (N. J.), 6% pref. (monthly)
Public Service ofNew Jersey 6% pref. (monthly.)
Puget Sound Power & Light prior pref
Putnam (Geo.) Fund of Boston (quar.)
Quarterly Income Shares (reduced)
Railroad EmployeesCorp., class A & B
80c. preferred (quar.)

Reading Co. (quarterly)
Reed (O. A.) Co. class A
Regent Emitting Mills pref. (quar.)

$154
SIM
$13*

HP50c
50c
50c
$1

15c
15c
5c

20c
25c

3734c

$15*
$134
$154

$15*
$134
$13*
25c

734 c
20c
5c

25c
50c

185*c
43 J* c
t$l
J20c
75c
$15*
$154
20c

163*c
$15*
50c
75c
$15*
3234c
25c
$1
10c

$154
J6c
.00 3*
$1

t30c
3iv*c
75c
$154
50c
50c
50c
35c
35c
35c
35c
$15*
75c

Preferred (quar.).
Preferred (quar..

Reliance Manufacturing Co.
Remington Rand, Inc. stock dividend-
Republic Investors Fund, Inc.-
6% A & B pref. (quar.)

Republic Natural Gas (s.-a.)
Republic Petroleum 554 % preferred (quar.)
Revere Copper & Brass 55*% pref 1

May
May
June
June

May
Aug.
Nov.
May
June

Sept.
Apr.
Apr.
May
May

Apr. 14
Apr. 14
Apr. 14

Holders

of Record

Apr. 16
Apr. 16
Apr. 16
May 10
May 1
Aug. 1
Nov. 1
Apr. 30
June 22

Sept. 21
Apr. 10
Apr. 4
Apr. 15
Apr. 15

Mar. 31
Mar. 31
Mar. 31

Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
May
May
May
May
May
May
Apr.
May
Apr.
May
Apr.
Apr.
Apr.
June
June

Apr.
Apr.
Apr.
May
May
May
July
Oct.
Jan.

May
Aug.
Nov.
Feb.

May
Apr.
May

Mar. 31
Mar. 31
Mar. 31

Apr. 15
Apr. 1
Apr. 15
Apr. 5
Apr. 1
Apr. 14
Mar. 31
Mar. 31
Mar. 31
Apr. 8
Apr. 18
Apr. 18
Apr, 18
Apr. 15
Apr. 15
Apr. 15
Mar. 31
Apr. 19
Mar. 31

Apr. 15
Apr. 5
Apr. 1
Apr. 1
May 20
May 10
Apr. 5
Mar. 20
A.pr. 1
Apr. 21

15 May 5
Apr. 21
June 14

Sept. 15
_ Dec. 15
15 May 5
15 Aug. 5
15 Nov. 5
15 Feb. 5

ljApr. 15
15 May 21
16 Apr. 18

Apr. 10
Apr. 1
Apr. 1
Apr. 10
Apr. 10
Mar. 21
Apr. 15
Apr. 12
Sept. 15
May 20*
Apr. 15
Mar. 21
Apr. 15
Mar. 31
June 15

Sept. 15
Dec. 15
Apr. 1
Mar. 31
Mar. 31
Mar. 15

Apr. 1
May 15
Mar. 31
Mar. 25*
Apr. 1
July 1
Apr. 15
Mar. 14
Mar. 3
Mar. 29

Apr. 15
Mar. 31
Mar. 31
Apr. 10
Apr. 19
May 15
Aug. 15
Nov. 15

Apr. 19
Mar. 14

7% preferred
Rhode Island Public Servide A (quar.).
$2 preferred (quar.).

Richmond Fredericksburg & Potomac RR.
7% gtd. preferred (s.-a.)
6% guaranteed preferred (s.-a.)

Richmond Insurance ofN. Y. (quar.)
Rochester American Insurance Co. (quar.),
Rochester Button Co. (quar.) r_

15c
20c

68 Mc
$1.31 J*
tsi*

50c

May 1
Apr. 25
Apr. 15
May 1
May 1
May 1
May 1

Preferred (quar.)_
"

PcRockland Light & Power Co. (quar.)
Rolland Paper Co., Ltd. (quar.)
Preferred (quar.)

Roos Bros. $6.50 preferred (quar.)
Royal Typewriter Co., Inc
7% preferred (quar.)

Ruud Mfg. Co. common
St. Croix Paper (quar.)
St. Lawrence Corp. pref. A,
Preferred

Saguenay Power, Ltd., preferred (quar.)
San Antonio Gold Mines, Ltd. (s.-a.)
Extra —

San Diego Gas & Electric Co
5% preferred

Scott Paper Co. $434 cum. pref. (quar.)
$4 cum. preferred (quar.)

SedaliaWater Co., 7% pref. (quar.)
Shakespeare Co .

Apr. 15
Apr. 15
Apr. 5
Apr. 10
Apr. 10
Apr. 15
Apr. 15

Apr. 30
Apr. 30
Apr. 10
Apr. 7
Apr. 9
May 20
Apr. 15
May 4
May 15
Apr. 15
Apr. 3
Apr. 3
June 6

Apr. 5
Mar. 31
Mar. 31
Apr. 15
Apr. 5
Apr. 5
Mar. 31
Mar. 31
Apr. 19
Apr. 19
Apr. 1
Apr. 8
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Name of Company

Sheep Creeit Gold Mines. Ltd. (quar.)—
Sdbak Premier Mines Ltd
Simpson (R ) Co., Ltd. 6% preferred (Y-a~.)I—
Simpsons, Ltd., 6X% preferred——
Smith (H.) Paper Mills pref. (quar.)
South Pittsburgh Water Co.,4^% pref. (quar.)
Southern California Edison—
Original preferred (special)

Southern California Edison Co. (quar.)..
Southern California Edison Co., Ltd.—
Original preferred (quar.)
5X% preferred series C (quar.)

Southern California Gas 6% pref. (quar.)
6% preferred A (quar.)

Southern Canada Power Co
6% cum. part, preferred (quar.)

Southern Indiana Gas & Elec. 4.8% pref. (qu.).
Southern "New England Telephone _

Southwestern Life Insurance Co. (Dallas) (quar.)
Quarter y

Spicer Manufacturing Corp... ~SJZZZZZZZZZ
S3 preferred (quarterly)

Spiegel, Inc __

Preferred (quarterly) ZZ II
Spring Valley Co., Ltd. (liquidating)
Springfield Gas Light (quar.) „

§?ui^b J & Sons Pref- series A (quar.)-.
Standard Brands, Inc. pref. (quar.)
Standard Fire Insurance Co. ofN. J. (quar.)
Standard Oil Co. (Ohio), 5% cum. pref. (quar.)
Standard Wholesale Phosphate (quar.)
Extra

Stanley Works pref. (quar.)
State Street Investment Corp. (Boston)
Stecher-Traung Lithograph Corp. 5% pref. (qu.)
5% preferred (quar.)..
5% preferred (quar.)

Steel Co. ofCanada, Ltd. (quar.)
7% preferred (quar.)...

Stouffer Corporation, A (quar.)
Class B i _

Sturgeon River Gold Mines, Ltd. (irreg.)
Sun Glow Industries (quar.) ...

Sun Ray Drug Co...
6% preferred

Superheater Co. (quar.)
Supermold Corp. of California (quar.)
Syhiington-Gould Corp
Tacony-Palmyra Bridge pref. (quar.)
Tampax Incorporated
Telautograph Corp. (interim)
Texas Gulf Producing Co
Thatcher Mfg. conv. preferred (quar.)
Tivoli Brewing (quar.)
Toburn Gold Mines, Ltd. (quar.)
Extra

Toledo Edison, 7% pref. (monthly)
6% preferred (monthly)..
•5% preferred (monthly)

Trade Bank & Trust (N. Y.) (quar.).. ...

Traux-Traer Coal Co. (irregular)....
Tuckett Tobacco. 7% preferred (quar.).
Tung-Sol Lamp Works, 80c. pref. (quar.)
Udylite Corporation
Union Elec. ofMissouri $5 preferred (quar.)
Union Oil ofCalifornia (quar.)
United Drill & Tool Corp. class A (quar_
Class B (initial)

United Fruit Co
United Merchants & Manufactures, Inc., com
voting trust certificates

United Profit Sharing preferred (s.-a.)
United Stockyards Corp. conv. pref. (quar.)
United States Sugar Corp. pref. (quar.) ....

Preferred (quar.)
Universal Leaf Tobacco Co., Inc ...

United States Fidelity & Guaranty Co
United States Hoffman Machinery Corp.—

% conv. preferred (quar.)
United States Plywood Corp
United States Rubber Co
U. S. Industrial Alcohol (resumed)
Extra

U. S. Smelting, Refining & Mining Co
Preferred (quar.)

Upper Michigan Power & Light Co. 6% pf. (qu.)
6% pref. (quar.)
6% pref. (quar.)

Utica Knitting Co. 5% prior pref. (quar.)
Vapor Car Heating Co., pref. (quar.)
Preferred (quar.)...
Preferred (quar.)..

Virginian Ry. preferred (quar.)
Preferred (quar.) ;

Vulcan Detinning Co. pref. (quar.)
Waite AmuletMines (interim)
Washington Gas Light Co
$4.50 conv. preferred (quar.)

Wash. Ry. & Elec. Co. 5% pref. (s.-a.)
.5% preferred (quar.)
West Michigan Steel Foundry Co.—
7% prior preferred (quar.)
$1.75 conv. preferred (quar.)

West Penn Electric 7% pref. (quar.)
6% preferred (quar.)

West Penn Power Oo., 4X% preferred (quar.).
Western Grocers, Ltd (quar.)
Extra ... .....

Preferred (quar.)
Westgate-Greenland Oil (monthly)..
Weston (Geo.), Ltd. pref. (quar.)
Westvaco Chlorine Products (quar.)
$4.50 preferred (quar.)

White Motor Co. (resumed)
Wichita Water Co., 7% pref. (quar.)
Will & Baumer Candle Co., Inc
Wilson & Co. $6 preferred
Winsted Hosiery Co. (quar.)
Extra
Quarterly
Quarterly

Quarterly IIIIIIII.IIIIIII I
Quarterly
Extra

Wisconsin Electric Power Co. 6% pref. (quar.).
Wisconsin Gas & Elec. Co. 4X% pref. (quar.)..
Wolverine Natural Gas
Wood, Alexander & James, 1st pref
Woodall Industries Inc
Wurlitzer (Rudolph)
Yellow Truck & Coa
Class B

Zion's Cooperative Mercantile Institution (qu.).
Quarterly
Quarterly

Per
Share

4c

J4c
m
%IH
SIX
SIX

25c

37Xc

37Xc
34Vsc
37Xc
37Xc
t20c

tlX%
$1.20
SIX
35c
35c
75c
75c
15c

;oach Mfg.

13
30c
SIX
SIX
75c
SIX
40c
40c

1

SIX
SIX
SIX
175c
175c

56Xc
25c
4c

12Xc
20c

37Xc
25c
50c
25c

SIX
10c

; 5c
10c
90c
5c

*3c

58 l-3c
50c

412-3c
15c
25c
SIX
20c
10c
SIX
25c
15c
10c

:; $1

25c
50c

l7Xc
SIX
SIX
SI

25c

68^c
30c
50c
25c
25c
$1

87Xc
SIX
SIX
SIX

62 Xc
SIX
SIX
six

37 Xc
37 Xc
SIX
10c

37Xc
SIX
S2X
SIX

17Xc
43 Xc
SIX
SIX

7be
$1

six
lc

SIX
35c
SIX
25c
SIX
10c

tSIX
SIX

$1
S2X
S2X

$I,1
S2X

M
SIX
SIX

x 7XC
ttsi X

10c
10c
25c
25c
50c
50c
50c

Apr. 15
Apr. 25
May 1
May 1
Apr. 15
Apr. 15

Apr. 15
May 15

When

Payable

Apr.
Apr.
Apr.
Apr.
May
Apr.

May
Apr.
Apr.
July
Apr.
Apr.
May
June

Apr.
Apr.
May
June

Apr.
Apr.
June

May
May
Apr.
June

Sept.
Dec.
May
May
May
May
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
May
Apr.
May
June

May
Apr.
May
May
May
May
May
May
Apr.
Apr.
May
May
May
May
May
May
Apr.

15
15
15
15
15
15
1

15
15
15
15
15
1

14
15
15
1

16
23
15
14
24
15
15
30
30
31
1
1
1
1

30
15
1
1

15
19
15
1

30
1

14
15
19
22
22
1
1
1
1

25
15
1
1

15
10
1
1

15

Holders

of Record

Mar. 30
Apr. 4
Apr. 19
Apr. 19
Mar. 31
Apr. 1

Mar. 20
Apr. 20

Mar. 20
Mar. 20
Mar. 30
Mar. 30

Apr. 30
Mar. 20

Apr. 15
Mar. 31
Apr. 12
July 12
Apr. 7
Apr. 7
Apr. 15
May 31
Mar. 22

Apr. 4
Apr. 15
June 2

Apr. 16
Mar. 31
June 5
May 17
Apr. 30
Mar. 31
June 14

Sept. 15
Dec. 15
Apr. 7
Apr. 7

Apr. 23
Apr. 15
Mar. 31
Apr. 15
Apr. 15
Apr. 5
Apr. 8
Mar. 31
Mar. 17
Apr. 10
Apr. 15
May 16
Apr. 30
Apr. 1
Apr. 22
Apr. 22
Apr. 15
Apr. 15
Apr. 15
Apr. 21
Apr. 5
Mar. 31
Apr. 19
Apr. 15
Apr. 30
Apr. 10
Apr. 15
Apr. 15
Mar. 20

June 16 June 2
Apr. 30 Mar. 31
Apr. 15 Apr. 1
Apr. 15 Apr. 2
July 15 July 2
May 1
Apr, 15

May 1
Apr. 19
Apr. 30
May 1
May 1
Apr. 15
Apr. 15
July 1
Oct. 1
1-2-42
July 1
June 10
Sept. 10
Dec. 10
May ; 1
Aug. 1
Apr. 19
June 16
May 1
May 10
June 2
June 2

May
June _

May 15
May 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
May 1
May 1
May 1
Apr. 17
Apr. 15
May 15
May
May
May
May
Aug.
Aug.
Aug.
Nov.
Nov.
Nov* _

Apr. 30
Apr. 15
Apr. 15
May 1
Apr. 30
May 31
Apr. 17
Apr. 17
June 15
Sept. 15
Dec. 15

Apr. 17
Mar. 31

Apr. 15
Apr. 10
Apr. 16
Apr. 15
Apr. 15
Mar. 28
Mar. 28
June 28
Sept. 28
Dec. 29
June 21
May 31
Aug. 30
Dec. 1
Apr. 19
July 19
Apr. 10
May 20
Apr. 15
Apr. 30
May 15
May 15

Apr. 15
May 15
Apr. 18
Apr. 18
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Apr. 10
Apr. 15
Apr. 15
Apr. 15
Apr. 10
Apr. 1
May 4
Apr. 15
Apr. 15
Apr. 15
Apr. 15
July 15
July 15
July 15
Oct. 15
Oct. 15
Oct. 15

Apr. 15
Mar. 31
Mar. 31
Apr. 15
Apr. 15
May 21
Apr. 1
Apr. 1
June 5
Sept. 5
Dec. 5

. • Transfer books not closed for this dividend.
On account of accumulated dividends.

X. Payable in Canadian funds, and In the case of non-residents of Canada
ededuction of a tax of 5% of the amount of such dividends will be made.

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 April 9, 1941,
in comparison with the previous week and the corresponding
date last year: :;;v. ',v • .a;/-. ■■'

Assets—■ ■ ■;

Gold certificates on hand and due from
United States Treasury_x ....

Redemption fund—F. R. notes
Other Cash t

Total reserves
Bills discounted:
Secured by U. 8. Govt, obligations
direct and guaranteed. ...

Other bills discounted

Total bills discounted ...

Industrial advances...
U. S. Govt, securities, direct and guar¬

anteed:
Bonds

Notes..

Total U. 8. Government securities,
direct and guaranteed

Total bills and securities.
Due from foreign banks
Federal Reserve notes of other banks...
Uncollected Items ...... ...

Bank premises .......

Other assets..

Total assets..

Liabilities—
F. R. notes In actual circulation.......
Deposits—Member bank reserve acc't..
U. 8. Treasurer—General account...
Foreign ..........

Other deposits

Total deposits .*
Deferred availability Items
Other liabilities, incl accrued dividends.

Total liabilities ...

Capital Accounts—
Capital paid In
Surplus (Section 7) .....

Surplus (Section 13-b)..,
Other capital accounts..........

Total liabilities and capital accounts.

Ratio of total reserve to deposit and
F. R. note liabilities combined

Commitments to make industrial ad¬
vances

Apr. 9, 1941

9,563,990,000
1,064,000

85,295,000

9,650,349,000

4,225,000
117,000

4,342,000
1,738,000

389,312,000
234,163,000

623,475,000

629,555,000
17,000

1,812,000
175,766,000
9,699,000
13,089,000

10480,287,000

1,633,285,000
7,099,980,000
366,302,000
745,153,000
352,831,000

8,564,266,000
153,303,000
1,161,000

10352,015,000

51,573,000
56,447,000
7,070,000
13,182,000

10480,287,000

94.6%

1,500,000

Apr. 2, 1941

9,777,544,000
1,064,000

81,129,000

9,859,737,000

250,000
140,000

390,000
1,743,000

389,312,000
234,163,000

623,475,000

625,608,000
17,000

1,701,000
195,124,000
9,649,000
12,847,000

10704,683,000

1,631,181,000
7,247,448,000
455,769,000
634,441,000
435,769,000

,773,427,000
170,849,000

983,000

10576,440,000

51,570,000
56,447,000
7,070,000
13,156,000

10704,683,000

94.8%

1,560,000

Apr. 10, 1940

8,049,302,000
943,000

108,405,000

8,158,650,000

45,000
.501,000

546,000
2,041,000

400,969,000
338,532,000

739,501,000

742,088,000
17,000

1,609,000
141,270,000
9,840,000
17,081,000

9,070,555,000

1,274,239,000
6,991,538,000
143,074,000
131,245,000
276,776,000

7,542,633,000
130,573,000
1,070,000

8,948,515,000

51,094,000
53,326,000
7,109,000
10,511,000

9,070,555,000

92.5%

860,000

t "Other cash" does not Include Federal reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 10, 1941

Clearing House
Members

Bank of New York
Bank of Manhattan Co.
Natlonal City Bank
Chem Bank & Trust Co.

Guaranty Trust Co
Manufacturers Trust Co
Cnt Hanover Bk&Tr Co
Corn Exch Bank Tr Co.
First National Bank....
Irving Trust Co
Continental Bk <k Tr Co.
Chase National Bank...
Fifth Avenue Bank
Bankers Trust Co
Title Guar & Trust Co..
Marine Midland Tr Co.
New York Trust Co
Comm'l Nat Bk «fe Tr Co
Public Nat Bk & Tr Co.

Totals

• Capital

S
6,000,000
20,000.000
77,600,000
20.000.000
90,000.000
41,748.000
21,000.000
15,000.000
10,000,000
60,000.000
4,000,000

100,270,000
600,000

25,000,000
6,000,000
'6,000,000
12,500,000
7,000,000
7,000,000

618,518.000

* Surplus and
Undivided

Profits

14,195,100
26,989,700
80,993,400
58,009,600
187,236,100
40,986,600
75,370,100
20,258,800
108,726,400
53,792,700
4,511,100

139,538,700
4,279,500
83,878,300
1,073,300
10,061,400
28,039,600
8,843,900
10,714,100

Net Demand
Deposits,
Average

237
602

<z2,701
817

62,331
771

cl,167
333
830
759
71

d3,307
59

el,225
14

141
474

139
97

$
,668,000
,263,000
,769,000
,612,000
,448,000
,233,000
427,000
,835,000
,915,000
,233,000
,148,000
,540,000
,443,000
,659,000
,765,000
,501,000
,382,000
,314,000
,455,000

957,498,400 16,084,610,000

Time

Deposits,
Average

17,609,000
39,302,000
168,536,000
6,987,000
77,341,000
105,476,000
82,030,000
28,661,000
1,015,000
4,837,000
1,305,000

52,643,000
3,936,000
70,674,000
2,258,000
3,118,000
50,775,000
2,140,000
53,705,000

772,248,000

Includes deposits in foreign branches as follows: a 8285,239,000 (latest available
date); 6 $61,448,000 (latest available date); c $3,122,000 (April 10); d $82,399,000
(latest available date); e $21,330,000 (March 31).
* As per official reports: National, March 31, 1941; State, March 31, 1941;

trust companies, March 31, 1941.

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

Date

Apr. ll.
Apr. 10.
Apr. 9.
Apr. 8.
Apr. 7.
Apr. 5.

Stocks

30

Indus¬
trials

119.66
119.85
121.21
123.64
124.32

20
Rail¬

roads

HOLI
28.11
28.33
28.40
29.32
29.57

15

Utili¬
ties

DAY
18.89
18.98
19.23
19.50
19.58

Total
65

Stocks

40.80
40.94
41.33
42.24
42.50

Bonds

10
Indus¬
trials

HOLI

106.38
106.30
106.33
106.35
106.43

10
First

Grade
Ralls

DAY
95.30
95.54
95.59
96.02
96.13

- 10
Second
Grade
Rails

52.56
52.29
52.81
54.51
55.03

10
Utili¬
ties

HOLI

108.68
108.61
108.71
108.86
109.11

T ai

40
Bonds

DAY
90.73

90.69
90.86
91.44
91.68
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Weekly Return of the Member Banks of the Federal Reserve System

April 12, 1941

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 oj 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 APRIL 2. 1941
(In Millions of Dollars)

Federal Reserve Districts—

ASSETS
Loans and Investments—total.....
Loans—total

Commercial, Indus, and agrieul. loans
Open market paper
Loans to brokers and dealers In secure.
Other loans for purchasing or carrying
securities ....

Real estate loans
Loans to banks.... .....

Other loans..—
Treasury bills
Treasury notes
United States bonds
Obligations guar, by U. 8. Govt
Other securities.. —

Reserve with Federal Reserve Bank..
Cash In vault -

Balances with domestlo banks.......
Other assets—net..

LIABILITIES
Demand deposits—adjusted.. ....

Time deposits
United States Government deposits..
Inter-bank deposits:
Domestic banks.................
Foreign banks.......... —

Borrowings ..........

Other liabilities...... ....

Capital accounts

Total

$

26,952
9,828
6,465
347
504

454

1,228
62

1,778
742

2,183
7,653
2,753
3,793
11,315

491

3,588
1,174

23,093
5,441
420

9,343
633

"""751
3,839

Boston

%

1,297
682
350
73

14

16

81
5

143
40

40

347
54
134

651
147
196

67

1,434
233

12

388
20

"""23
248

New York

$

11,980
3,832
2,207
109

376

212

191
42
495

250

1,381
3,436
1,664
1,617
6,640

99

302
422

11,767
1,107

38

4,028
578

""291
1,634

Phila¬

delphia

S

1,262
495

255
35

25

30
60

""ioo

"""28
381
85
273
681
23

216
81

1,188
259

13

466
5

15
217

Cleveland

t

2,082
829
375
11

V 15

20
180

1

227
11

147

669
134
272

757
49

379
90

1,633
748
29

520
1

17

389

Richmond

764
306

146
11
3

14

48

"84

"93
241

55
69

257
25

258
38

598
207
28

370

38

101

Atlanta

702
376
198
6

7

11

36
1

118
4

50
102
54

116
170
14

256
49

476
190
36

379
2

"l2
96

Chicago

$

3,889
1,186
755
46

37

69

131

"l48
332

252

1,203
300

616

1,160
62

668

75

2,749
1,005
144

1,510
8

"""21
417

St.Louis

836
389
227

15
4

12

60
1

70
52

37

177
65
116

163
13

222
23

537
193
14

411

6

96

Minne¬

apolis

434
220

118
3

2

6
12

"79
2
20

118
32
42

105
6

126
16

324

114
2

178
1

""7
61

Kansas

City

738
355

214

23
4

10

32

"72
20
47

103
83
130

208

16

313
20

582
146

10

447

3

107

Dallas

598
321

219
2

4

12
24

1
59
30

36

109
39

63
149
12

294

31

542
137
27

284
1

....

89

San

Francisco

S

2,390
1,037
401

14
13

42

383
1

183
1

52
767
188

345
474

25

358
262

1,263
1,102

67

362

17

"314
384

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, April 10,

showing the condition of the 12 Reserve banks at the close of business on Wednesday. Th® drst 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 APRIL 9, 1941

Three Ciphers (000) Omitted Apr. 9,
1941

Apr. 2,
1941

Mar. 26.
1941

Mar. 19,
1941

Mar. 12,
1941

Mar. 5,
1941

Feb. 26,
1941

Feb. 19,
1941

Feb. 12.
1941

Apr. 10,
1940

ASSETS

Gold otfs. on hand and due from U. 8. Trtas.x.
Redemption fund (Federal Reserve notes)....
Other cash

$

20,111,281
10,488
315,517

5

20,101,279
10,488

323,880

S

20.102,279
10,570
341,056

%

20,103.281
10,914

332,163

20,103.279
10,914

327,660

1
20,030.246

10,244
319,789

19,961,281
9,244

337,781

S
19,902.778

9,162

339,441

$

19,902,781
9,598

345,211

%

16,161,074
8,672

385,310

Total reserves
Bills discounted:
Secured by U. S. Government obligations,
direct and guaranteed

Other bills discounted

20,437,286

4,587
379

20,435,647

612

429

20,453,905

882

416

20,446,358

808

363

20,441,853

941

411

20,360,279

1,653
591

20,308,306

2,092
625

20,251,381

1.645
623

20.257,590

1,862
682

16,555,056

366

1,727

Total bills discounted

Industrial advanoes
U. 8, Govt, securities, direct and guaranteed:
Bonds ...... .... ...

Notes.............. ...............

4,966

7,396

1,363,800
820,300

1,041

7,820

1,363,800
820,300

1,298

7,957

1,334,800
849,300

1,171

7,894

1,334,800
849,300

1,352

7,881

1,284,600
899,500

2,244

7,715

1,284,600
899,500

2,717

7,840

1,284,600
899,500

2,268

7,854

1,284.600
899,500

2,544

7,877

1,284,600
899,500

2,093

9,875

1,337,495
1,129,225

Total U. 8. Govt, securities, direct and
guaranteed

Total bills and securities .........

Due from foreign banks .....

Federal Reserve notes of other banks....
Uncollected Items
Bank premises..
Other assets..

2,184,100
2,198,462

47

20,594
744.711
39,963
48,326

2,184,100
2,192,961

47

21,956
813,701
39.828
47,285

2,184,100
2,193,355

47

20,089
772,538
39,902
46,791

2,184,100
2,193,165

47

21,513
984.149
39,926
46,203

2,184,100
2,193,333

47

21,874
861,916
39,896
67,606

2,184,100
2,194,059

47

21,563
888,648
39,896
54,238

2.184,100
2,194,657

47

20,672
859.348
39,952
53,200

2,184,100
2,194,222

47

23,389
837.999
39.999
52,298

2,184,100
2,194,521

47

26,310
793.567
39,996
51,367

2,466,720
2,478,688

47

22,146
592,220
41,612
59,572

Total assets

LIABILITIES
Federal Reserve notes in actual circulation..

Deposits—Member banks' reserve account-_
United States Treasurer—General account..
Foreign .... ......

Other deposits

Total deposits
Deferred availability items
Other liabilities, lncl. accrued dividends

Total liabilities........ .......

CAPITAL ACCOUNTS
Capital paid In
Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts

Total liabilities and oapltal accounts
Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

Commitments to make industrial advances...

23,487,389

6,196,923
13,655,535

812,666
1,265,753
474;776

23,551,425

6,159,227
13,505,824
1,044,871
1,148,403
555,458

23,526.627

6,079.444
13,632,769

906,276
1,168,152
619,609

23,731,361

6,063,061
13,740.639

912,814
1,174,707
546,721

23,616,525

6.047,336
14.210.842

421,423
1,163,143
585,202

23,558,730

6,039,650
14,136,067

390,686
1,121,057
651,245

23,476,182

5,976,775
14,174,724

367.887
1.132.043
619,386

23,399,335

5,943.080
14,020,569

479.393
1,130,080
655,332

23,363,398

5,931,464
13,870,693

622,471
1,163,849
673,254

19,749,341
•i

4,923,425
12,574,727

590,460
372,802
360,319

16,208,730
705,775
4,752

16,254,556
762,787
3,775

16,326,806
745,190
4,087

16,374,881
918,773
3,688

16.380.610
811,340
6,364

16,299.055
845,896
3,360

16,294.040
831,037
3,561

16,285.374
797.036
3,102

16.330.267
727,878
3,132

13,898,308
570,810
4,415

23,116,180

139,875
157,065
26,785
47,484

23,180,345

139,809
157,065
26,785
47,421

23,155,527

139.795
157,065
26,785
47,455

23,360,403

139,717
157,065
26,785
47,391

23.245,650

139,671
157,065
26,785
47,354

23.187,961

139,629
157,065
26,785
47,290

23,105,413

139,586
157,065
26,785
47,333

23.028,592

139,550
157.065
26,785
47,343

22,992,741

139,514
157,065
26,785
47,293

19,396,958

136,127
151,720
26,839
37,697

23,487,389

91.2%
8,466

23,551,425

91.2%
7,260

23,526,627

91.3%
7,315

23,731,361

91.1%
7,288

23,616,525

91.1%
6,561

23,558,730

91.1%
5,893

23,476.182

91.2%
5,066

23,399,335

91.1%
5,125

23,363,398

91 .0%
5,127

19,749,341

88.0%
8,790

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted..
16-30 days bills discounted
31-60 days bills discounted
01-90 days bills discounted
Over 90 days bills discounted

Total bills discounted

1-15 days Industrial advanoes
16-30 days industrial advances
31-60 day8 Industrial advanoes
61-90 days industrial advanoes
Over 90 days industrial advanoes

Total Industrial advances

4,700
58

71

61

76

779
46

56

58

102

984
69

71
53

121

846
108
71

49

97

980
83
112

72

105

1,796
37

196
99

116

2,211
83

185

103
135

1,844
146

210

117
151

1,877
108

173
196

190

523
233

928

229

180

4,966

860

200
117

139

6,080

1,041

1,186
295

113

168

6,058

1,298

1,198
273
143
123

6,220

1,171

1,311
184
163
111

6,125

1,352

1,054
464

138

125

6,100

2,244

1,417
337
155
79

5,727

2,717

1,355
148

396

114

5.827

2,268

1,363
132
402

121

5,836

2,544

1,365
81

456
107

5,868

2,093

1,242
227

188
781

7,437

7,396 7,820 7,957 7,894 7,881 7,715 7,840 7,854 7,877 9,875
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)

Three Ciphers (000) Omitted April 9,
1941

April 2,
.1941

Afar. 26,
1941

Mar. 19,
1941

ATar. 12,
1941

Afar. 5,
1941

Feb. 26,
1941

Feb. 19.
1941

Feb. 12,
1941

April 10,
1940

Maturity Distribution of BiUs and Short-Term
Securities (Concluded»

U. 8. Govt, securities, direct and guaranteed:
1-15 days
16-30 day8.
31-60 days ...... ...

61-90 days ........

Over 90 days

Total U. 8. Government securities, direct
and guaranteed

5

2,184" 100

S

2,184,166

5

58,306
2,125,800

*

68*300
2,125,800

*

74,800

2,109,300

5

74,800

2,109,300

S

74",806

2,109"300

S

7~4~806

2,109",300

%

74,800

2,109,306

$

2,466,720

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 2,466,720

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

6,486,643
289.720

6,444,451
285,224

6,387.733
308,289

6,369,331
306,270

6,347,243
299.907

6,327,123
287.473

6,259,262
282,487

6.240,928
297,848

6,218,053
286,589

5,251,464
328,039

6,196,923 6,159,227 6,079,444 6,063,061 6,047,336 6,039,650 5,976,775 5,943,080 5,931,464 4,923,425

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8. Treasury
By eligible paper

Total collateral

6,581,000
4,775

6,534,000
884

6,504,000
1,138

6,497,000
1,013

6,455,500
1,206

6,432,500
2,085

6,386,500
2,549

6,366,500
2,089

6,351,500
2,384

5,368,500
471

6,585,775 6,534,884 6,505,138 6,498,013 6,456,706 6,434,585 6.389.049 6,368,589 6,353,884 5,368,971

• "Other cash" does not Include Federal Reserve notes.

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
eentson Jan. 31. 1934, these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profit by the Treasury under pro¬
visions of the Gold Reserve Act of 1934. V:'/'

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 9. 1941

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New York

Phila¬

delphia Cleveland Richmond Atlanta Chicago St. Louis
Minne¬

apolis
Kansas

City Dallas
San

Francisco

% % $ 3 % % 5 $ f J $ $ 5

20,111,281
10,488

315,517

1,219,653
737

24,258

9,563,990
1,064

85,295

1,178.627
1,323

26,638

1,418,883
532

20,422

628,304
1,339
15,424

437,687
1,112

20,211

2.886,013
1,473

43,004

457,150
491

14.974

320,046
205

5,876

451,217
236

15,552

307,682
898

14,766

1,242.029
1,078

29,097

20,437,286 1.244,648 9,650,349 1,206,588 1,439,837 645,067 459,010 2,930,490 472,615 326,127 467,005 323,346 1,272,204

4,587
379

85 4,225
117

18
12 46

35 47

10

26

36
119 % 32

135 23
------

4.966

7,396

85

905

4,342

1,738

30

2,264

46

217

35

754

57

246

62

346

119 167 23

350 72 276 228

1,363,800
820,300

98,544
59,273

389,312
234,163

108,110
65,027

136.462

82,079
76.859
45,627

69,247
35,637

156,506
94,136

63,283
38,062

41,178
24,769

66,277
39,863

54,979
33,068

114,043
68,596

2,184.100 157,817 623,475 173,137 218,541 121,486 94,884 250,642 101,345 65,947 106,140 88,047 182,639

2,196,462
47

20,594
744.711
39,963
48,326

158,807
3

455

72,168
2,819
3,261

629,555
18

1,812
175,766
9,699
13,088

175,431
5

1,093
50,073
4,617
4,606

218,804
4

1,225
83,401
4,550
5.224

122,275
2

3,633
67,334
2,585
2,951

95,187
2

3,162
30,791
1,980
2,005

251,050
6

3,393
106,841
3,023
6,125

101,345
1

1,457
42,157
2,309
2,056

66,416
See a

463

17,654
1,360
1,463

106,379
1

1,716
34,796
2,995
2,213

88,346
1

788

26,527
1,204
1,980

182,867
■

•• 4
1,397

37,203
2,822
4,354

23,487,389 1,482,161 10480287 1,442,413 1,753,045 843,847 692,137 3,299,928 621,940 413,483 615,105 442,192 1,500,851

6,196,923 504,702 1,633,285 431,483 573,220 296,494 206,641 1,326,544 233,415 164,015 214,434 100,290 512,400

13,655,535
812,666

1,265,753
474,776

773,659
42,935
58,959
6,151

7,099,980
366,302
745,153
352,831

778,978
46,509
78,140
21,593

936,076
46,224
74,112
9,604

396,288
26,622
34,639
7,923

277,074
30,681
28,195
6,976

1,610,009
99,266
96,668
12,884

277,562
22,552
24,167
9,334

165,900
34,633
17,722
6,283

296,664
28,735
23,361
8,329

241,812
35,338
23,361
3,916

801,533
32,869
61,276
29,952

16,208,730 881,704 8,564,266 925,220 1,066,016 465,472 341,926 1,818,827 333,615 224,538 357,089 304,427 925,630

705,775
4,752

69,701
452

153,303
1,161

50,402
826

79,061
479

65,605
366

29,875
125

106,647
505

43,056
149

15,104
153

32,205
133

25,906
159

34,910
244

23,116,180 1,456,559 10352015 1,407,931 1,718,776 827,937 578,567 3,252,523 610,235 403,810 603,861 430,782 1,473,184

139,875
157,065
26,785
47,484

9,350
10,906
2,874
2,472

51,573
56,447
7,070
13,182

11,891
15,144
4,393
3,054

14,387
14,323
1,007
4,552

5,428
5,247
3,244
1,991

4,796
5,725
713

2,336

14,695
22.824
1,429
8,457

• 4,266
4,925
633

1,981

3,005
3,152
1,000
2,516

4,506
3,613
1,138
1,987

4,263
3,974
1,263
1.910

11.715
10,785
2,121
3,046

23,487,389
8,446

1,482,161
176

10480 287

1,500
1,442,413

353
1,753.045

1,662
843,847

803
592,137 3,299,928

6
621.940

176
413,483

43
615,105

35
442,192

21
1,500,851

3,671

ASSETS
Gold certificates on hand and
from United States Treasury

Redemption fund—Fed. Res. notes-
Other cash * ...

r Total reserves .

Bills discounted:
Secured by U. S. Govt, obligations
direct and guaranteed

Other bills discounted...

Total bills discounted.

Industrial advances
U. 8. Govt, securities, direct & guar.:
Bonds

Notes.........

Total U. 8. Govt, securities,
direct and guaranteed

Total bills and securities.......
Due from foreign banks ...

Fed Res. notes of other banks...
Uncollected Items ......

Bank premises.... ...

Other assets...... ...

Total assets.

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank reserve account
U 8 Treasurer—General account.
Foreign
Other deposits

Total deposits

Deferred availability Items
Other liabilities, lncl. accrued diva...

Total liabilities....

CAPITAL ACCOUNTS
Capital paid In ........

Surplus (Section 7)
Surplus (Section 13-b)
Other capital accounts

Total liabilities and capital acc'ts..
Commitments to make Indus advs..

* "Other cash" does not Include Federal Reserve notes, a Less than 5500. |; r

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Toted Boston Sew York

"hiia-

telphia Cleveland 'lichrrond t\ ttanta Chicago St.LouU Minneap. Kan. City Dallas San Fran.

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank-—.

In actual circulation

Collateral held by agent as security
for notes issued to banks:

Gold certificates on hand and due
from United States Treasury

Eligible paper __ _

%

6,486.643
289,720

S

523,517
18,815

$

1.711.480
78,195

S

447,"68
16,385

592,516
19,296

s

311,225
14,731

«

225,381
18,740

S

1.357,603
31,059

$

247,785
14,370

%
168,186
4,171

$
223,086

8,652

%>
110,859
10,569

%
567,137
54,737

6,196,923

6,581,000
4,775

504,702

530,000
85

1,633,285

1,730.000
4,342

431,483

450,000
30

573,220

593,000

296,494

325,000
35

206,641

230,000

1,326,544

1,380,000

233,415

249,000

164,015

169,000
119

214,434

225,000
164

100,290

116,000

512,400

684,000

Total collateral 6,585,775 530,085 1,734,342 450,030 593,000 325,035 230,000 1,380,000 249,000 169,119 225,164 116,000 584,000

United States Treasury Bills—Thursday, April 10

Rates quoted are for discount at purchase.

Bid Asked

Natl Defense Series
April 16 1941—

0000000 §ooo2§8<3»o»
Apri! 23 1941
April 30 1941
May 7 1941..——

May 14 1941
May 21 1941
May 28 1941... .

.A.-■ Bid Asked

Treasury Bills
June 4 1941.....
June 11 1941 ...
June 18 1941.....

0.15%
0.15%
0.15%
0.15%
0.15%
0.15%

11 •• •t «1 •1

June 25 1941
July 2 1941—
July 9 1941

United States Government Securities on the New

York Stock^Exchange—See following page.

Quotations for U. S. Treasury Notes—Thurs., April 10
Figures after decimal point represent one or more 32ds of a point

Int Int

Maturity Rate Bid Asked Maturity Rate Bid Asked

Dec. 15 1941... 101 17 101 19 Dec 15 1943... IH% 102 2 102 4

Mar. 15 1942... 1H% 102.7 102 9 Mar 15 1944... 1% 101.12 101 14

Sept. 15 1942... 2% 103 12 103.14 June 15 1944 H% 100 21 ion 23

Deo. 15 1942... IH% 103 2 103 4 Sept 15 1944... 1% 101.22 101 24

Mar. 15 1943— H% 100.26 100.28 Mar 15 1945... H% 100 18 100 20

June 16 1943... IH% 101 28 101.30 Nat. Defense Nts

Sept. 15 1943 1% 101.20 101.22 Sept. 15. 1944 H% 99.22 99.24

Dec. 15, 1945. H% 99.7 99.9

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly—See page 2359.
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April 12, 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.
Quotations after: decimal -point represent one or more 32ds of a point.

Daily Record of U. S. Bond Prices

Treasury / [High
4X8, 1947-52 Low,

(Close
Total sales in SI,000 units—

(High
4b, 1944-54 Low.

Close

Total sales in SI,000 units..
(High

3^6,1945-56 Low.
(Close

Total sales in SI,000 units—
(High

3*gs, 1943-47 | Low
(Close

Total sales in SI,000 units...
(High

3Mb, 1941 ■ Low.
Close

Total sales in $1,000 units...
(High

3Ms, 1943-45 • Low.
Close

Total sales in SI.000 units...

(High
3Ms. 1944-40 - Low.

(Close
Total sales in SI,000 units...

High
3Ms. 1946-49 • Low.

* (Close
Total sales in $1,000 units...

(High
3Ms, 1949-52 | Low.

(Close
Total sales in SI,000 units...

(High
3s, 1946-48 Low.

Close
Total sales in SI,000 units..-

(High
3s, 1951-55 (Low.

(Close
Total sales in SI,000 units...

(High
2Mb, 1955-60 Low.

(Close
Total sales in SI,000 units...

(High
2Ms. 1945-47 (Low.

(Close
Total sales in SI,000 units.—

(High
2Mb, 1948-51 (Low.

iClose
Total sales in SI.000 units...

(High
2Mb, 1951-54 Low.

(Close
Total sales in $1,000 units

High
2Ms, 1956-59

Apr. 5

119.22
119.22
119.22

4

112.3
112.3
112.3

60

Apr. 7

109.22

109.22

109.22
*1

Low.
Close

Total sales in $1,000 units. . .

(High
2MB. 1958-63.... • Low.

Close
Total sales in $1,000 units...

(High
2Mb. 1960-65 Low.

Close
Total sales in $1,000 units...

(High
2Mb, 1945 Low.

Close
Total sales in $1.000 units. . .

108.15
108.15
108.15

I

108.28
108.25

108.26
7

109.6
109.6

109.6

111.14

111.14
111.14

1

109.19
109.18

109.19
2

Apr. 8

112.2

112.2
112.2

Apr. 9

119.18
119.18

119.18
1

110.15
110.15
110.15

1

112.18

112.18
112.18

1

111.17
111.17
111.17

1

109.20
109.20
109.20

2

108.29
108.29
108.29

2

107.22
107.22
107.22

*1

112.17
112.17
112.17

5

109.18
109.18
109.18

4

Apr. 10

101.21
101.21

101.21

t23
107.6
107.4

107.6
11

108.3
103.3

108.3
8

Apr. 11

109.26
109.26

109.26
2

111.9
111.9
111.9

1

109.13
109.13

109.13
6

108.13
108.12
108.13

25

108.22
108.22
108.22

1

108.24
108.24

108.24
1

108.24
108.24

108.24
5

109.6
109.6
109.6

5

HOLI¬
DAY

Daily Record of XJ. 8. Bond Prices]Apr. 5

Treasury (High
2Mb, 1948 (Low.

(Close
Total saies in $1,000 units...

(High
2Ms, 1949-53 J—(Low.

(Close
Total sales in $1,000 units...

(High
2MB. 1950-52 Low.

(Close
Total sales in $1,000 units...

(High
2Ms, 1952-54 Low.

Close

Total sales in $1,000 units...
High

2Mb. 1951-53 Low.
Close

Total sales in $1,000 units...
(High

2M8, 1954-56 Low
Close

Total sales in $1,000 units...

(High
2s, 1947 Low.

Close

Total sales in $1,000 units...
(High

2s, Dec. 1948-50 (Low.
(Close

Total sales in $1,000 units...
(High

2s, March 1948-1950 Low.

Total sales in $1,000 units
(High

2s, 1953-55 Low.
(Close

Total sales in $1,000 units
Federal Farm Mortgage (High
3Ms, 1944-64 Low.

■ (Close
Total sales in $1,000 units...

(High
3s, 1944-49 (Low.

(Close
Total sales in $1,000 units...

(High
3b, 1942-47 Low.

Close

Total sales in $1,000 units...
(High

2Mb. 1942-47 (Low.
(Close

Total sales in $1,000 units...
Home Owners' Loan (High
3s, series A, 1944-52- (Low.

(Close
Total sales in $1,000 units...

(High
2Mb, 1942-44 (Low.

(Close
Total sales in $1,000 units...

High
1Mb, 1945-47 Low.

Close
otal Tsales in $1,000 units...

Apr. 7 Apr. 8 Apr. 9 Apr. 10

106.12 106:14 106". 10
106.12 106.14 106.10

106.12 106.14 106.10
2 4 m m — 6

106.25 ' '
mm* •

106.25 *»«4 «-«»

106.25
J

—

102.17 102".i9 102.16 102".2i
102.16 102.18 102.15 102.18

102.16 102.18 102.16 102.20
49 V 2° 11 13

104.15

-----

- - - — 104.15

104.15

rf.'; m

■

m 5
'

105.6

m ~ 105.6
•

^ m 'm m 105.6

:V'' ;"
*2 ' ----

10V.9" 10LB"
101.9 101.8

" '

•

101.9 101.8
5 10

—

I

I

I

1

t

«

t

t

11
I

l

I

t

III
I

III

I

t

1

l

1,

I

I 10 2".10
- - - - . ■*, •» m 102.10

~ '
~ m m m 102.10

IllII
I

1

t

1

«

1

1

'
. « 1

1

1

1

I

I

•

1

t

t

t

1

1 106". 18
rnt — m- ~ 106.18

■■ 106.18
I

1

1

II
1

I

1

1

II
1

—

'/.>• 4

101.30 10L30

101.30 mm***- 101.30 L." +

101.30 -r+m m — 101.30 .. m

5 20

HOLI¬
DAY

* Odd lots sales, t Deferred delivery sale, t Cash sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 Treasury 3Ms. 1943-1945 107.1 to 107.1
1 Treasury 3s, 1946-1948 109.21 to 109.21
1 Treasury 2Mb, 1955-1960 - —.109.12 to 109.12

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Apr. 5

4%
*2

85g

$ per share
*4918 50i8
*115 118

*39i4 40
*46i2 4712
6 6

*2014 2II4
*1334 14i2
3734 3734
*7u h

*.... 7412
438
h

85s
*8

*19M 2014
2118 2118
*9 938
157 157l2
11 11

*1358 137g
612 612

*73l2 75
27i2 2814
16 16

D8 Hs
*12 15

5U2 5H2
*1514 157g
*4814 49

7
*45

*6i8

7

46

63g

Monday Tuesday Wednesday
Apr. 7 Apr. 8 Apr. 9

$ per share $ per share $ per share
*493g 50lg *49i2 5018 *49i2 50

*115 118 *115 118 *115 118
40 40 40 40 *39 4478
47 47 45i2 46 *43 46l2
534 534 5r>8 55« 53g 5^8

*20l4 2H4 *1978 2114 *197g 2H4
*1312 1414 13l2 13'2 *1312 1334
3714 38 37 37i2 3634 3738

71« ''16 716 7ie h h
*__. 74l2 *__. 74 * 74i2
x4% 43g 43g 4l2 414 414
h h 72 h h J2

*85g 914 8ig 8% 734 77«
*8 8l2 71?. 8 73g 73«
*185g 20i2 18 1834 18ia 18i«
21 21 1934 20l2 19i2 1934
*9 93R *9 93g 9 9

155 156 153 153 151U 152U
*11 IH4 11 11 11 11

13i8 13^8 13ig 131?! 13 131«
6i2 6&S

7334
6 65« 6 6I4

7334 *7312 76 ^ *73i2 76

28l2 29 2734 29 2714 27l2
*15i2 15/g 15i8 1534 15i2 15lj»
*Dg li4 D« Dfi li4 ll4
*12 15 12 12 *10i4 14

5I84 5134 51 51l4 50 50l2
15ig 15i8 15 15 145g 14&8
48 4814 4714 47l2 46 461?
67g 7 6i2 634 6I4 63S

*45 46 45 45 *4414 45

6 6Jg *57g 63g 6 6

Apr. 10

$ per share
493s 493g

*115 118

*3914 44
*43l2 4512
5i2 / 5l2

*1978 2114
13i2 13i2
37 3714

¥

438
*16

77g
*7

18*2
19i2
*87g
150l2
11

1312
578
73i2
2712
15

Ds
*10i4
x49i2
15

46M
*6i4
4414
6

7412
43§
h

8

7l2
18i2
1934
9

1507S
11

13l2
6!8

7312
28i4
15

Dg
14

49i2
15

46i2
6l2

44U
6ig

Friday
Apr. 11

$ per share

Stock

Exchange

Closed

Good

Friday

Sales

for
the

Week

Shares
100

40

3C0

1,000

"""366
3,700
400

"1:566
3,200
1,300
300

700

2,100
100

1,200
400

2,200
5,900
200

11,700
700
500
100

900
700

1,500
1,900
100

1,400

STOCKS

NEW YORK STOCK
EXCHANGE

Par

Abbott Laboratories No par

4M% conv preferred 100
Abraham & Straus No par
Acme Steel Co 25
Adams Express..- No par
Adams-Mlllls Corp No par

Address-Multigr Corp 10
Air Reduction Ino No par
AirWay El Appliance..No par
Alabama 4 Vlcksburg Ry_100
Alaska Juneau Gold Mln 10

Allegheny Corp ..No par

6M% Pf A with $30 war. 100
5M% Pf A without war. 100
$2.50 prior conv prel.No par

Alghny Lud Stl Corp..No par
Allen Industries Ino 1
Allied Chemical 4 Dye.No par
Allied Kid Co 5
Allied Mills Co Ino No par

Allied Stores Corp No par

5% preferred - 100
Allls-ChalmersMfg No par

Alpha Portland Cem..No par

Amalgam Leather Co Ino....1
6% conv preferred 60

Amerada Corp No par
Am Agric Chem (Del)—No par
Am Airlines Inc 10
American Bank Note 10

6% preferred 50
American Bosch Corp 1

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
46 Feb 21
115 Mar 21
38 Apr 3
45 Feb 14
5i2 Apr 1
19M Feb 20
13i8 Mar 18
30*4 Feb 14
hs Apr 7

414 Apr 9
3s Feb 20

7 Feb 14

57» Feb 17
10 Feb 15
1912 Apr 9
9 Mar 27

xl44i2 Mar 6
10U Feb 1
11«4 Feb 3
53« Feb 14
73 Mar 7

27M Apr 2
14 igMar 13
1 Feb 13
H*gMar 21
4D2 Feb 14
14*t Feb 28
40 Feb 19
0M Apr 9

4234 Jan 2
5M Feb 11

Highest

$ per share
53 Jan 2
120 Jan

43i2 Feb
51*4 Jan
7'4 Jan

22*4 Jan
157a Jan
42M Jan 17

Cs Jan 14

5 Jan

5g Jan
105g Jan
9M Jan
2D2 Apr
253g Jan
ID4 Jan
165 Jan

llMMar 17
14 Mar 6

75s Jan 8
80 Jan 28
37 Jan 4

17*4 Jan 8
1M Jan 4
15U Jan 15
52 Apr 4
17»4 Jan 10
58M Jan 2
8*4 Jan 8

47 Mar 6

8U Jan 2

Rangefor Previous
Year 1940

Lowest Highest

$ per share
49U Dec
110 May
30 May
347g May
4M May
16i8 June
12»2 June
30i2 June

3g May
60 May
4 May
38 June

534 June
414 May
7 May
15i2 May
6»4 June

135i2 June
87g May
10 June

4i2 May
55 May
21*4 May
11 June

lis May
9i2 May
38ij May
12>s May
4134 Jan
6 June

35 June

5is June

$ per share
70U Feb
147 Feb

4612 Apr
60 Nov
9 Jan

27i2 Apr
19i2 Jan
5818 Jan

7g Mar
77 Mar
7 Jan

Ds Jan
145j Jan
12i2 Jan
24 Dec

20i2 May
1234 Apr

182 Apr
14 Jan

I634 Apr
93t Jan
79 Dec

417, jan
18 Nov
23g Jan
18 Apr
68i2 Apr
21 Jan
75 Apr
1234 Apr
50 Jan

93s May

* Bid and asked prices; no sales on this day. | In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. 9 Ex-rlghts. 1 Called for redemption.
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Volume 152 New York Stock Record—Continued—Page 2 2345

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
Apr. 5 Apr. 7

$ per share
33% 33%

*125 129%
1% 1%

* 89% 8934
*175 179
%27% 27%
r 66% 66%
r*20% 2034
*108% 115
*112 114

*7% 11
*7% 8
5% 5%

*1234 13%
*86% 87%
*1% 1%
*4% 5
*1,n %
*16% 17%
*2%
*14

3

14%
37% 37%
3% -

*28% 29%
49% 4934
1% 1%

21% 22
*4 4%
*12% 13
*48% 49%
13% 13%
*85 86%
*12% 1234
5 5%
18% 18%

*121 124

2434 2434
1% 1%

41 41

*3434 35%
684 634

*155 159

14% 15
65

*6%
*8% 8%
38% 38%
40 40%

*141 145

*4534 47
*139 14834
22% 2234
*11 11%
*12 1284
17% 17%
91 91

*13% 1334
160% 160%
69 69

69% 69%
150 150

5%
5%

*90

7%

$ per share
34% 34%

*126 129%
1% 1%

89% 89%
*175 179
27% 28
66% 68
20% 20%

*108% 115
*111 113%

*7% 11
*7% 8
5% 5%

*12% 13
86% 86%
*1% 1%
*4% 5
u i»„

16% 16%
*2% 3

1334 14
3684 37
*3% 3%

*28% 29%
49% 49%
1% 1%

22 22
4 4

*12% 13
*48% 50
*13% 1334
*84 85%
12% 12%
4% 5%
18 18

120 121
*2434 25%

1% 1%
40 40
34 35

6% 61
*155 158

14% 15%
66 65% 66%

6% 6%
*8% 8%
37% 37%
39% 39%

*142% 147
*4534 47

*139 I4884
22% 22%
*11 11%
*12 1284
*17% 17%
90% 90%
*13% 13%
160% 160%
68% 68%
68% 69

*148% 152
5% 5%

Tuesday Wednesday Thursday
Apr. 8 Apr. 9 Apr. 10

5%
5%

93%
73s

1034
2

57% 5834

6% 6%
*50 53
124% 25
*31% 32
*12% 13%
*111

*10
*1%
*28% 29%
*10984 111%

434 4%
56% 56%
*50 62

28% 28%
734 784
*434 5
*86 91
7% 7%

*80% 82
*90% 9434
*31% 32%
*93% 95
27% 27%
69 70

19% 19%
21% 2284
2634 2834
23% 23%

*106% 107%
634 6%

*49% 49%
*64% 66
*115 115%

7 7

*134
17

3%
15

2

17

3%
15%
4

6%
5%
29
9

8

3%
634
5%
29
9

*7%
*30% 32%
9 9%
24 24

*30% 31
*111% 11134
*23% 24
*103% 105%
*103 105%
*29 33%

*115% 119
*7% 734
*11% —
36% 36«4
1934 1934
*55% 56%
28% 28%
78 78%

*123 125%
*26% 27
*19% 19%
.7%

*16

*92
: *7

57

*6

*50

5%
93%
7%

57%

6%
54

8

I684
*11% 13%
*85 90

24% 2434
31% 3I84
*12% 13
*111

*9% 10%
*1% 2

*2734 29%
*10934110%

484 4%
55 55%
*50 62

28% 28%
*7% 7%
*4% 5
*86 91

6% 7
*80% 92
*90% 9434
*31% 32%
*93% 94
2684 27%
69 69%
18% 1934
21% 22%
28% 29
23% 24
107% 107%

684
*49%! 49%
*64 67

*115 115%
*684 7
*134 2
17% 17%
3% 3%

1434 14%
334 3%
6%
6

28

*884
*7

*30% 31
8% 884

23% 23%
30% 30%

*111% 11134
23% 23%

*103 105%
*103 105%
*29% 33%
*116 119

*7% 734
11% 11%
3534 36%
19% 19%

*55% 56%
28% 28%
77l2 78

*123 125%
27 27
*18% 198s
8 8

*1584 1634
*11% 12%
*85 90

6%
6

28%
9%
8

$ per share
32% 32%

*126 129%
1% 138

88% 88%
*175 178%

2534 27%
65% 67
20 20

*107 115
110 111
*714 11 i
7% 7%
5% 5%

12 12%
86 86%
1% 1%

*484 5
uit %

153* 1534
2% 2%
12% 12%
3484 36%
3% 3%

*28% 29%
48% 48%
1% 1%

21% 21%
3% 4

*12% 13
48% 48%
12% 13
82% 84%
*12% 12%
4% 47s
16% 17

118 118
2434 2434
13s 1%

38% 39%
33 33%
638 684

155 155

1384 1434

65% 66
6% 6%
8% 8%
35 36
38% 39%
142 142

45% 45%
*139 14834
21% 22
11 11%
*11% 12%
16% 17%
90% 90%
13% 13%
160 160%
6734 68%
68% 6884

*148 150
5% 5%
5% 5%

fl93 93

6% 7
54% 57%

558 578
50
23
31

12% 12%
*111

97*
*1% 2
*28 • 29%
109% 10934
4% 434
52 55
*50 62

2734 28%
7% 7%
4% 4%

*86 91
684 678

80% 80%
*90% 9434
31% 31%
93% 93%
25 27

68 68%
17% 19
2084 22%
27 ,2784
227« 2334

*103 108
684 684

49% 49%
*62 68
*115 115%

S per share
*3112 34
*126 129%

1% 1%
87 88
177 177

25% 25%
*63 63%
19% 20%

*105 115
110 110
*7% 11
7
*5

7

5%
1134 12
*86 9I84
*1% 1%
484 434
«*1S 7g
15% 15%
2% 2%

*12% 13%
33 3334
*3 3%
*28 2978
4834 4878
1% 178

*20% 21
378 378

*12% 13
*47% 4878
12 12%
81% 81%
12% 12%
4% 4%
1634 17
117 117
*25 25%

1% 1%
38 39

3334 3334
638 6%

155 155

1384 14
'

64% 65
6% 6%
*734 8%
35 ;/ 3584
3734 38%

*141 14234
*45% 46%
*139 14834
21

, ! 21%
10 10%
1134 11%
15% 16%
*88" 90

1234 12%
1597* 160
67 67

68% 68%
*148 150

478 5
5% 5%

*897g 92%
6% 6%
53 54%

5% 5%
*47 51

22% 23%
*27 30

*12% 13
——'*110 —

978 9% 9%
*1% 2
*28 29%
110 110
4% , 4%
5134 53
*50 62

27% 27%
7% 7%
4%

*86

6%
*7884 82
*90
*30

93% 93%
24% 25%

67% 68
17 1778
20% 21
25% 2612
22% 227g

*106% 108
634 6
49 49%
*62 68
115 115

$ per share
32 32%
124% 126

1% 1%
87% 87%
177 177
25% 25%
63% 64
19% 19%

*106 115
109% 109%
*7% 11
*684 -
5

7%
5

11% 1134
*86 9I84

1%
*4%
*»16

1%
5

%

50

24%
31%

*184
17

3%

2

17

3%
137g 14%
3%
5%
5%

4

6%
5%

4%
91

9434
32%

15% 15%
2% 2%
1234 1278
34 34%

Friday
Apr. 11

S per share

*3%
*28

3%
297g

*47% 48
*134 178
20% 20%
378 378

*12% 13
*47% 4878
12% 12%

*8284 83
12%
4%

*684
*1*4

26% 2778
8% i
*7 784

*30% 31
8% 8%

22% 23%
30% 30%

*111%
*2234 23
*103 105%
*103 105%
*29% 32
116 116

7% 7%
*1184 —
34% 35%
19% 1984

*55% 56%
27% 27%
75 77
122 122

26% 26%
*1884 19%
7% 784

*15 1634
*11% 12%
85 85

16% 16%
3 3%
1384 14%
3% 3%
5% 5
5% 5

26 26

8% 8%
*7 784
30% 30%
8% 8%

21% 22%
30 30%

*111%
22% 22%

*103 105%
*103 105%
*29% 33%
113% 113%
7% 7%

*11%
34 34%
1984 19%
*55% 56%
27% 27%
7334 74%
122 122
26 26

I884 1834
7% 7%

*15% 16
*11% 12%
*75 89

12

4%
*16% 17%
*116 118
25 25%
1% 1%

37% 38
32% 33
6% 6%

157 157

13% 14%
6434 65%
6% 6%
*7% 8%
35% 36
37% 38

*141 143%
*45% 46%
*139 148%
2l3g 21%
10% 10%
*11% 11%
15% 15%
88 88

*123g 13%
159% 160%
67% 67%
68% 68%

*148% 149%
5 5

5 5%
*89% 92%
6% 6%

55% 55%

5% 5%
*47 51

22% 23%
*27% 30%
12% 12%

*110

*9% 10%
*1% 2
27% 28

*110 110%
4% 4%
52% 52%
*50 62

27% 27%
*7% 7%
4% 4%

*86 91
6% 684

*78% 82
*90 94%
30 30

*9334 94
24% 25%
*67 67%
17% 18
21 21%
27 27%
22% 22%

*107 108
6% 6%

49 49

*62% 67
115, 115

*6% 7%
*1% 2
15% 15%
3 ; 3%
13% 14
3% 3%
5% 5%
*5 5%
*25% 26

8%
7%

30

8%

*8%
*7
30

8%

21% 22%
30 30

*111%
*22% 23
*103 105%
*103 105%
*29% 33%
*112 116%

7% 7%
*11%
33% 34
19% 19%

*55% 56%
27% 27%
73% 74
122 122

*25% 26
*17% 18%
7% 7%

*15% 16
*11% 12%
*77% 89

Sales

for
the

Week

Stock

Exchange

Closed

Good

Friday

Shares
600
280

7,800
3,000
200

3,300
3,000
800

"""Boo

"""406
400

1,200
30

■V 300
200
400

1,800
500

600

4,600
400

"T.ioo
600
700

2,400

"""166
1,800
500

1,000
4,200
1,900
130
110

12,700
1,700
1,700
11,000

30

17,800
; 1,820

700
100
730

3,000
100
100

"2",400
900
100

1.600
400
200

5,900
1,000
3,700
100

2,900
3,800
100

1,100
2,600

3,600
100

23,500
70
500

""300

""260
300

8,700

\,800
"MOO

300
500

"2",900
100

"""366
40

40,600
1,500

13,000
4,600
3,800
4,800
100

5,100
1,100

60
500

""116
23,7 0
6,100
4,800
6,000
600
140
800

"""130
3,000

5,400
1,600

"""200

200
300
20

6,700

800
11,800

500
400
100

1,300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lois

Lowest Highest

10

Par
Am Brake Shoe A Fdy.Ne par
5X% conv pre!— 100

Amer Cable & Radio Corp—1
American Can———25
Preferred 100

American Car A Fdy..No par
Preferred . .100

Am Chain A Cable Inc.No par

6% conv preferred.——100
American Chicle......No par
Am Coal Co of Allegh Co NJ25
American Colortype CO....10
Am Comm'l Alcohol Corp. .20
American Crystal Sugar....10
6% 1st preferred 100

American Encaustic Tiling.. 1
Amer European Sees..No par
Amer A For'n Power No par
$7 preferred No par
57 2d preferred A...No par
$9 preferred No par

Amer Hawaiian S3 Co.....10
American Hide A Leather...1
6% conv preferred......50

American Home Products...1
American Ice.. ...No par

6% non-cum pref 100
Amer Internat Corp...No par
Amer Invest Co of 111 1

5% conv preferred......50
American Looomotlre.No par
Preferred——.........100

Amer Macb A Fdy Co.No par
Amer Mach A Metals—No par
Amer Metal Co Ltd No par

6% preferred .100
American News Co....No par
Amer Power A Light..-No par
$6 preferred ..No par
$5 preferred...—...No par

Am Rad A Stand San'y .No par
Preferred .....100

American Rolling Mill 25

4)4% conv preferred 100
American Safety Rasor.. 18.60
American Seating Co. .No par
AmerShipBuilding Co.No par
Amer Smelting A Rets.No par
Preferred 100

American Snuff. 25

6% preferred. 100
Amer Steel Foundries_.No par
American Stores. ..No par
American Stove Co....No par
American Sugar Refining. .100
Preferred .—.100

Am SumatraTobacco. .No par
Amer Telep & Teleg Co...100
American Tobacco........25
Common class B ....25
6% preferred........—100

Am Type Founders Inc 10
Am Water Wks A Eleo.No par
56 1st preferred...—No par

American Woolen...—No par
Preferred .......—100

Amer Zinc Lead A Smelt—..1
55 prior conv pref ... 25

Anaconda Copper Mining—50
Anaconda W A Cable—No par
Anchor Hock Glass Corp 12.50
55 dlv preferred.....No par

Andes Copper Mining.....20
A P W Paper Co Inc ...6
Archer Daniels Mldl'd.No par
ArmourACo (Del)pf7% gtdlOO
Armour A Co of Illinois 5
56 conv prior pref—.No par
7% preferred ..—...100

Armstrong Cork Co....No par
Arnold Constable Corp.....5
Artloom Corp No par

7% preferred . 100
Associated Dry Goods.. 1
6% 1st preferred...—..100
7% 2d preferred.. 100

Assoc Investments Co.No par

5% preferred......—100
Atch Topeka A Santa Fe._100
5% preferred.. ...100

Atlantic Coast Line RR—.1Q0
Atl G A WISS Lines 1
5% preferred-. —100

Atlantic Refining. —26
4% conv pref series A—.100

Atlas Corp.. —5
6% preferred... ..—60

Atlas Powder.— No par

5% conv preferred.... . 100
Atlas Tack Corp ..No par
AustinNichols... .No par
55 prior A No par

Aviation Corp of Del (The)—3
Baldwin Loco Works v t c_.13
Baltimore A Ohio —100
4% preferred..—.....100

Bangor A Aroostook—50
Conv 6% preferred—-100

Barber Asphalt Corp 10
Barker Brothers No par
5H% preferred...——50

Barnsdall Oil Co.—.......5

Bath Iron Works Corp—...1
Bayuk Cigars Inc No par
fist preferred—— —100

Beatrice Creamery....—25
55 preferred w w No par
Preferred x-warranta.No par

Beech Creek RR— —.50
Beech-Nut Packing Co.....20
Beldlng-Hemlnway No par
Belgian Nat Rys part pref..
Bendlx Aviation.. 5
Beneficial Indus Loan..No par
Pr pfd 52.50 dlvser*38No par

Best A Co.— No par
Bethlehem Steel {Del).No par
7% preferred .....100

Blgelow-Sanf Carp Inc.No par
Black A DeckerMfg CoNo par
Blaw-KnoxCo........No par

Bliss A Laughlln Inc.... 5
Bloomingdale Brothers.No par
Blumenthal A Co pref-.—.100

5 vet share
31%Mar 17
124% Apr 10

1 Mar 18
82 Feb 15
177 Mar 28

23% Feb 19
56 Feb 15

18% Feb 14
107%Mar 7
*108% Feb 28

9%Mar 27
7 Apr 9
4% Feb 17
9% Feb 19

78 Jan 7

1% Feb 6
3% Jan 2
%Mar 26

14% Feb 15
2% Apr 10

12% Apr 8
29 Feb 14

. 2% Feb 15
29 Feb _

46% Feb 14
1% Feb 20

20 Feb 14
3% Feb 18
12%Mar 19
48% Apr 8
12 Feb 15
81 Feb 3
12 Feb 19
2% Feb 15
16 Feb 14
111 Mar 4

23% Jan 24
1% Apr 10

37% Apr 10
32% Feb 20
6 Feb 14

155 Feb 17

11% Feb 19

63%Mar 6
6%Mar 4
7% Jan 4
30 Feb 14

37% Apr 10
138%Mar 13
46 Mar 27
149 Feb 24
21 Feb 19

9% Feb 19
11% Feb 28
13 Feb 19
81 Jan 2

12% Apr 9
156% Feb 19
67 Apr 9
67% Feb 15
147%Mar 14

4% Apr 9
5 Feb 14

89% Feb 27
6% Feb 24
51 Feb 14

512 Feb 14
50 Apr 8
22% Feb 14
29%Mar 18
12%Mar 29

111% Jan 29
9 Feb 24

1% Feb 27
26 Feb 20
109%Mar 24

4% Feb 14
47% Jan 3
60 Jan 20
27% Apr 9
7% Feb 18
4% Feb 19
90 Jan 14

5% Feb 19
79%Mar 8
87 Feb 19
30 Apr 10
92% Feb 5
18 Jan 2

60% Jan 2
13% Feb 14
13% Feb 15
16% Jan 2

*20% Feb 20
107% Apr 7

6% Feb 14
47% Feb 14
63 Feb 19

112% Feb 4
6 Feb 4

1% Feb 27
14 Feb 14
3 Apr 9
13% Feb 14
3%Mar 3
4% Feb 15
5% Jan 6

24 Jan 2
8 Fab 14
6% Jan 8

28 Jan20
7% Feb 19

18% Feb 3
27% Feb 4
111% Jan 24
22 Feb 17
103 MarlO
104 Feb 6

28it Feb 17
113% Apr 9

738 Feb 19
10% Jan 14
33 Feb 14
19% Jan 31
55%Mar 20
27% Feb 20
73% Apr 10
121% Feb 20
24% Feb 14
17 Feb 17

73s Apr 9
16 Feb 19
11%Mar 3
80 Jan 7

3 per share
38 Jan 13
130 Mar

1% Jan 13
95% Jan 10
185 Jan 7
31% Jan 11
69 Apr 3
23% Jan 7
115 Jan 21
121 Jan 3

12 Jan 0
8% Jan 28
0% Jan 11
14%Mar 19
86% Apr
1% Jan _

5 Mar 26
1% Jan 3

21 Jan 18
8% Jan 13

17% Jan 18
38% Jan 4
4% Jan 10
30 Jan 23
51 Jan

1%Mar 29
22% Jan
4% Jan .

13% Jan 27
50 Jan 8

17% Jan 10
93 Jan
13% Jan 6
5% Apr 4
19% Jan 10
121 Apr 4
25% Feb 13
3% Jan 13
46% Jan 13
39 Jan 13

7% Jan 10
162 Jan 3

15% Jan 6

73% Jan 4
7 Jan 13

8% Jan 28
40 Jan 2

45% Jan 13
154 Jan 3
54 Jan 21

15012 Jan 10
28% Jan 10
11% Jan 13
13% Jan 14
19 MarlO
93 Mar 27
14% Jan 8
168% Jan
73% Jan
74% Jan
159 Jan
7 Jan
7% Jan 10
99% Jan 11
838 Jan 9

60% Jan 13
8 Jan 4
54 Jan 3

27% Jan 6
35 Jan 6

14% Jan 11
113 Mar 4

12% Jan 7
2% Jan 17
30 Jan 13
111% Jan 16
5% Jan 25
68 Jan 27
60 Jan 20

343a Jan 10
8% Jan 13
6% Jan 10
90 Jan 14

7% Jan 9
87 Jan 9
99 Jan 18
35% Jan 23
90%Mfir 12
28 Apr 3
70 Apr
20% Apr
22«4 Apr

'

29 Apr
24% Jan
110% Jan
7% Jan

49% Apr
72% Jan
118% Jan
7 Jan _

2% Jan 11
20% Jan 11
5% Jan 6
19 Jan 2

4% Jan 10
7% Apr 4
0% Apr 4

2978Mar 26
10% Jan 10
8%Mar 25
31 Mar 20

9% Jan 10

247sMar 17
313sMar 24
114 Jan 7

24% Jan 11
103 MarlO
104 Feb 5
313s Jan 3
126 Jan 6
8% Jan 24
13 Mar 17
37% Jan 28
207g Jan 10
567g Jan 13
32 Jan 16

89^2 Jan 3
131% Jan 28
28 Mar 11
21% Jan 9
10% Jan 4
18% Jan 8
15 Jan 9
90 MarlS)

Rangefor Previous
Year 1940

Lowest Highest

% per share
28 May
128 May

1% Oct
85% Dec
164 May
18 May
84 May
13%May
100 May
112 May

9 May
5% May
4% May
8 May
75 Sept
1% May
3% June
% Deo

10%May
2% May

9% May
23 May
3 May
23 May
45% May
1% Deo

18 May
3 June

12% Sept
41% May
10 May
88 May
10 May
1% May

12% May
90 July
20% June
2 May
34% May
28% May
4% May

135 June

9% May
48% May
534 Deo
5 May

23 May
80% May
122 May
49% Deo
139 May
19%May
9% May
11 May
12% May
70% Dec
11% May

145 May
66% Dec
68% Dec
136 June

2% May
5% May

83% June
6 May

25% May

4% May
35 June
18 May
20 May
12% May

107 June
8 May
134 June

23 June

97%June
4 May
35 May
68% Jan
22% May
6% May
3% May

96% Jan
4% May
65 Aug
49% May
29% June
82 May
13 May

39% May
9% May
8% June
9% June
18% May
102 June
7 May

43% June
57 May

112% June
4 May
173 Feb

10 May
4 Aug
12% May
2% May
3% May
4% Dec

24% Dec
8% May
4 May
20 May
7% June

23% Deo
20% May
111% June
18%May

105 May
102 June

29% May
102 May

7% June
10 Nov

24% May
17% May
49% June
22% May
63%May
109% May
14 May
15 May
584 May

13% May
11 May
54 June

$ per share
4534 Jan
135 June
2% July

116% Jan
185 Deo
33%May
65 Nov

23% Jan
115 Nov

140% May
13 Feb
9*4 Apr
8% Jan
15% Apr
91% Mar
3% Mar
6% Apr
2%

28%
Jan
Jan

7% Jan
24% Jan
60%May
6% Apr
88 Apr
68% Apr
37S Apr
35 Mar
6% Jan
13% Aug
57 Apr

Jan
Deo
Jan
Jan
Mar
Mar
Mar
Jan
Jan
Jan

Jan
Mar

22*4
92
1478
3%
25
121
26

5%
63%
54

10%
163
18% Nov

74% Nov
12*4 Mar
11% Feb
41% Deo
54 Apr
156% Deo
70 Feb

162% May
33% Jan
14% Apr
17% Jan
23% Feb
93 Feb
18 Mar

175% Mar
89% Apr
91*4 Apr
153% Oct

6% Nov
12% Jan

101% Apr
12 Apr
61% Deo

8% Nov
54% Dec
32 Apr
41% Apr
22% Mar
113% Aug
157s Nov
4% Apr

35% Feb
111% Dec
7% Apr

64% Apr
68 Apr
43*4 Apr
11 Apr
9% Jan

102 July
9 Jan

84 Dec
95 Deo
45 Mar

100% Mar
25% Jan

64% Deo
23% Jan
22% Apr
22% Apr
27% May
111 Dec

97g Mar
51 Feb

80% May
124% Jan

8% Mar
5% Mar
32% Mar
8% Apr
197g May
6% Jan
8 Jan

147$ Jan
52% Jan
16% Apr
8% Jan

30% Dec
13% Jan

25*4 Dec
36% Apr

115% Mar
35*4 Apr
112% Apr
105 May
32% Oct
127 Jan

978 Apr
67% Apr
36% Apr
22% Mar
56% Jan
39 Jan

93% Nov
134 Nov

34% Jan
22% Apr
11% Jan
23% Jan
16 Apr
95 Nov

•Bid and asked prices; no sales on this day. t In receivership, d Def. delivery. n New stock* r Cash sale. * Ex-dlv. y Ex-rights, Called for redemption.

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



2346 New York Stock Record—Continued—Page 3 April 12, 1941

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
fOT

Saturday Monday Tuesday Wednesday Thursday Friday
jus

the

Apr. 6 Apr. 7 Apr. 8 Apr, 9 Apr. 10 Apr. 11 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

15*2 15*2 15*8 15*4 14*4 15 1334 14*4 1334 14 6,700
*29 29*2 29 29 27% 28«4 2634 27 27% 27% 1,100
*103*8 106 *103% 106 *103% 106 *103% 104*2 104*2 104*2 20

46 46 *46 48 *45% 47 46 46 *44% 46*2 130

*19*4 19*2 19*4 19*2 19 19*2 18% 18% *19 19*2 500

19?8 197g 19*8 20*8 19% 20*8 19*8 19*8 19*8 19*4 5,900

18*2 18*2 18*4 183« 17*2 18 17*4 17*4 17*4 17*2 2,400

*1*8 1*% *138 1*2 1*4 1% ♦1*4 1% *1*4 1% 200

*3178 33 3178 3l7g 30 30*2 *30*2 32*2 *30*2 33 300

4 4 *3% 4 *3% 4 *3% 4 *3% 4 100

*10*% 1034 10% 10% 10 10*2 9% 10 934 984 1,800

*20*4 21 20% 2034 20 20% 19*4 1934 19*8 19*2 4,400

*36*2 37*4 36*2 36*2 *34% 36% *34*2 36% ♦34*2 37*4 100

*38 40 39*4 39*4 40 40 38*2 38*2 39 39 500

*21g 2*4 2% 2*8 2*8 2*8 2*8 2*g 2*8 2*8 1,400
*6 6*8 6 6 6 6 6 6 6 6 4,000

12*8 12% 12 12 1134 II84 11% 11% *11*4 1134 600

*30 31 *30 31 *30 31 *30 31 *30 31

22*4 22*2 ♦223s 22% 2l«4 22 21 21*2 21*4 21*4 900

*10 10*4 10*8 10*8 934 10 9*2 9% 9*2 9% 3,100

*110*8 112 ♦111 112 *111*4 112 ♦111*4 112 111*2 111*2 10

4*8 4*8 4 4 334 3% 3% 334 3% 3% 2,800

61*4 62 61*4 62*2 60 61*4 55*2 57*2 56 56 440

6*4 6*4 6*8 6*8 6 6*8 584 5% 534 534 2,300
29 29 *28»4 29*4 28 2834 26*2 26*2 2584 2534 600

*31*4 32*4 3134 3134 307g 30% 31 31 31 31 400

17 17 17 17*8 17 17*8 16% 16% 1634 1634 1,500

*50*8 61 *50 51 50 50 *50 50*4 *50 52 100

8*4 8*8 8*4 8*2 8*4 8% 8% 8*4 8*4 8*4 2,800

*25% 2% 2% 2% 2*2 2% 2*2 2*2 *2*2 2% 700

18*2 18*2 18*2 18% 18 18 16*4 17 *16*2 18 230

47g 4% 47g 47g 47g 4% 434 4% 434 434 700

*20*8 20*2 *20*4 20*2 *20 20*2 19% 20 *1984 20*2 300

*3*8 35% *3% 3% 3*4 3*4 3*4 3*4 *3*8 3*4 500

9*4 9*4 9*8 9*4 8*2 9 8% 8%
82

*8*4 8% 900

85 85 85 85 82 8334 82 *82% 85 130

10*8 107g 10*2 10*2 9% 10*4 *9% 10*4 *9% 10*4 1,600

21*2 21*2 *21*4 21% 20*2 21*2 19*2 19% 19*2 19*2 1,400

*51*4 54 *51«4 54 *5134 54 *5134 5284 *5184 6234
1 1 1 1*8 *1 1*8 1 1 1 1 1,800
6*8 6*8 6*8 6*4 6 6*8 6 6 6 6 1,800
12*2 12*2 12% 12*8 l!7g 12 II84 1134 H84 1134 800

12*2 12% 12*4 12*4 11% 12*4 11% 11% 1134 11% 1,600

•38 40 *38 40 38 38 *35 38 *35 40 10

4 4 4 4 3*2 4 3% 3% 3% 384 9,300
*38*4 39 *38*2 39 *38*2 3984 *38*2 39 *38*2 39

*25% 3 *2% 3 2*2 2% *2*4 284 *2*4 2*4 200

*38*4 39*4 *3814 39*2 38*4 38*4 *38*4 40 *38*4 40 20

91 91 91 91 *90 91 *89*4 91 91 91 160

*27 28 *26% 28 *26*4 2734 *26% 27 *26% 27

*27g 3*8 27g 278 27g 2% 2% 2% 284 2% 1,700
*48*2 50 4834 4834 46*4 47% 45% 45% *45 46% 600

117 117 117 117 *111*4 120 *111*4 120 ♦111 120 90

42*4 43 42*2 42*2 41*2 42*4 40*2 41 40*2 41 2,300
23 23 22*4 2234 21*2 22% 20% 21% 2084 21*8 4,100
119*2 119*2 119*4 119*2 119*4 119*2 118% 119 11834 119*4 210

9*4 9% 9 9% 8% 9*4 884 9 9 9*4 5,400
*69*2 70*2 *69*2 70*2 70*2 70*2 70 70 *68 71*2 Stock 40

20 20 20 20 18*4 20 19*4 19*4 18% 18%
Exchange

800

*2 2*8 *17g 2 178 1% 1% 1% *134 2 400

*111*8 112*2 *111*4 112*2 *111 112% *111 112*2 *111 112*2
Closed*2"% 3*8 2*2 2*2 *2% 3 *2% 234 *2% 234 100

*5*8 534 *5*4 6 *5*8 5*2 4% 5*8 4% 4%
Good

300

*212 3 *2% 3 *2*2 3 *2*2 3 *2*2 3 ......

*90 1005% *90 100% *90 96 *90 96 91 91 10

31*4 31*4 31 31 30 31 30 30*4 31 31*2 Friday 2,900

*4 4*8 384 378 3% 3% 3% 3% 3*2 3% 1,900
*28*4 28*2 28U 28% 27 28 2534 26% 26 26*4 680

*18*2 1878 *18*4 1878 i 18*4 18*4 21784 1734 *1634 19 200

*104*2 106 *104*2 106 *104*2 106 *104*2 106 *104*2 106 • -

19 19 *18*2 19 18*2 18*2 18 18 *18*8 19 500

*14*4 1478 *13*2 15 *12 14 *12% 14 *12*2 14

*2*4 278 *2 34 278 *234 2% 2 34 284 2% 2% 1,000
40!% 4078 40 40% 39 40*8 38% 3834 38% 3834 8,800
*99*2 100 *95 9934 *98 9934 98 98 *9784100 100

1*8 1*8 1*4 1*4 1*8 1*4 1*8 1*8 *1 1*8 600

3*2 334 334 334 3 3*4 3 3*8 3% 3% 5,200
2*8 2% 2*8 2*8 2 2 1*4 1% 1% 1% 3,600
7*8 7% 7 ■ 7*4 6*4 7 5% 6*4 6*8 6% 14,100

*6*2 634 *6*4 634 6*2 6*2 *6*4 6*2 *6% 6% 200

13*4 13*4 *13*8 13% 12% 13% II84 12 12 12*8 1,800
*40 40*4 40 40 39 39 *38% 40 *38% 40 200

*49*2 50 *49
. 4978 49 49 *48*2 49% *48% 49% 100

*3i« *18 **4 «H
'

*4 *4 *4 *4 **8 *4 200

*»i. % **4 % *14 % *»!• % **4 % *•» '

*4 *4 *»U *4 *»!• *4 *'l# *4 *S32 %l 200

*8 9 *8*2 9*4 *8*2 9 *8*2 9 *8*2 9

*12*2 13 *1178 13 12% 12*8 *1134 12*2 *1184 12% 100

1^4 1»4 134 134 1% 1»4 *1% 134 *1% 134 700

*24*4 26 *24 26 *24 26 *24 26 *24 26

63*4 64*4 63% 64 61% 63*2 60% 61% 60*2 6134 14,200
9*4 9*4 9*4 9*4 9 9% 9 9 9 9% 2,300

*96 97*2 *96 98 *94 97*2 *94 96*2 *95 97*2 ~

*44 4534 *44 45 *44 45*2 *44 45*2 *44 45*2
*2!% 27g *2*2 2% 2*2 2% *2*2 2% *2*2 2% 100

*3212 34 *33 34 *33*4 34 *33% 34 33 33 100

*132 <■» m *132 *133 «.*.«•* *133 m - «« *125
* 80 * 80 *71 80 * 80 * 80 "
*1107g 111 111" 111*4 *111 112 nil" 112 ill" 111 90

*26*2 28 *26*2 2734 *26*2 27*2 26 26 25 25 200

*83 84 *83 84 *83 84 *83 84 83 83 40

*49 51 *49 51 *49 51 *49 49 49 10

34*4 3434 34 34% 32 *4 34*4 32% 3234 32% 3234 3,900
32% 32*8 32*4 32*4 31*2 32 30»4 31*8 31 31 1,400

*145 146 *145 146 *145 146 *145 146 145 145 10

*96*2 9678 96 96 94 95*2 93*4 9412 93*2 93*2 1,000
*60 61*4 *60 61*4 *60 62 *60 62 *60 62
12*2 12*2 12*2 12*2 12 12*2 1134 12*8 11% 1134 2,600

*102 104 *102 104 *10134 103*8 *101*2 103 *101*2 10234
24*4 24*2 *24 24*2 23*2 24 *2234 23*2 23 23

"

600
*112 *112% *112% *112% 113*2 *112% 113*2
*16*8 1634 *16% 1634 15*2 16 *15*4 1584 *15*4 16*2 200

1*4 134 *1*2 1«4 1*2 1*2 1*2 1*2 *1 1*2 150

2*2 2*2 2*4 2*4 *184 2*4 I84 2 I84 134 350

15% 1% *1*2 2 1*2 1*2 *1*2 2 1*2 1*2 130

18*4 18*2 18 18*8 17% 18 *17*2 18*4 *17*2 18*4 700

18*4 18*4 *1778 18 1734 1734 17*2 17*2 *17*2 18 400

3*8 334 3*2 3% 3% 3*2 3*4 3% 3*4 3*4 20,300
*80*4 81*8 80*2 80*2 79*2 79*2 78*2 78*2 *76% 78*2 300

*71*2 72 71% 71*2 71% 71*8 *71 74*2 *71 74*2 20
*75 77*2 *74 77*8 *74 77% 73 74 *73 76 200

4*4 434 4% 434 4*2 4% *4% 5 *4*2 5 800

*21*2 23 22 22 *21*4 22% *21*4 22*2 *21*4 22% 100

28*4 29*8 28% 29 28 28*2 2734 28 27% 27% 2,600
100*4 100*4 100 100 99% 99% *99 100% 100% 1C0%

"

500

34*2 34*2 34% 34% 3384 34% 33% 33% 33% 34 2,500
*104*2 105*2 *104*2 105*2 *104*2 105*2 *104*2 105*2 *100 105

11 11*4 1034 11 10 10% 10 10*4 10 10*4 12,600
•i« *2 hi *2 71« *2 *2 *10 *2 26,300

59 59 59 59% 58*4 59 57 58*8 57 57% 4,800
28 28's 28 28*4 2734 28 27% 2734 x27 27% 8,700

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basil of 10Share Lots

Lowest

Par

Boeing Airplane Co .5
Bohn Aluminum A Brass—5
Bon Ami Co class A No par
Class B No par

Bond Stores Inc 1
Borden Co (The) 15
Borg-Warner Corp— 5
Boston A Maine RR 100
Bower Roller Bearing Co 5
Brewing Corp. of America.—3
Bridgeport Brass Co...No par
Brlggs Manufacturing.No par
Brlggs A Stratton No par
Bristol-Myers Co 5
Brooklyn A Queens Tr.No par
Bklyn-Manh Transit—No par
Brooklyn Union Gas..No par
Brown Shoe Co No par
Bruna-Balke-Collender.No par

Bucyrus-Erie Co 5

7% preferred 100
Budd (E G) Mfg No par
7% preferred 100

Budd Wheel... No par

Bullard Co.... —-No par

Bulova Watch ....No par

Burlington Mills Corp 1
Conv pref $2.76ser..No par

Burroughs Add Mach..No par
Bush Terminal 1
Bush Term Bldg dep 7% pf 100
Butler Bros 10

6% conv preferred 30
Butte Copper A Zinc 5
Byers Co (A M) No par
Participating preferred.. 100

Byron Jackson Co.....No par
California Packing....No par
5% preferred 60

Callahan Zinc-Lead 1
Calumet A H ecla Cons Cop.. 6
Campbell W A C Fdy..No par
Canada Dry Ginger Ale 6
Canada Southern Ry Co.. 100
Canadian Pacific Ry 26
Cannon Mills ...No par

Capita) Admin class A 1
$3 preferred A 10

Carolina Clinch A Ohio Ry 100
Carpenter Steel Co ...6
Carriers A General Corp 1
Case (J I) Co 100
Preferred ... 100

Caterpillar Tractor No par
Celanese Corp of Amer.No par
7% prior preferred 100

Celotex Corp No par
6% preferred 100

Central Aguirre Assoc.No par
Central Foundry Co 1
Central 111 Lt 4pref-100
{Central RR ofNew Jersey 100
Central Violeta Sugar Co
Century Ribbon Mllls.No par
Preferred 100

Cerro de Pasco Copper.No par
Certaln-teed Products 1

6% prior preferred 100
Chain Belt Co No par

Cham Pap A Fib Co 6 % pf. 100
Common No par

Checker Cab Mfg... 6
{Chesapeake Corp No par

Chesapeake & OhioRy 25
Preferred series A 100

Chic A East 111 RR Co.No par

Class A................40
Chic Great West RR Co—50
6% preferred... 50

Chicago Mall Order Co.——5
Chicago Pneumat Tool.No par
$3 conv preferred No par
Pr pf ($2.50) cum div No par

{Chic Rock Isl A Paciflo_.100
7% preferred 100
6% preferred 100

Chicago Yellow Cab No par
Chlckasha Cotton Oil 10
ChildB Co No par

Chile Copper Co 25
Chrysler Corp 5
City Ice A Fuel No par
6H % preferred 100

City Investing Co 100
City Stores 6
Clark Equipment No par
CCC A St. Louis Ry Co—100
5% preferred 100

Clev El Ilium $4.50 pf.No par

Clev Graph BronzeCo (Tbe).l
Clev A Pitts RR Co 7% gtd. 50
Special gtd 4% stock 50

Climax Molybdenum..No par
Cluett Peabody A Co..No par
Preferred- 100

Coca-Cola Co (The)...No par
Class A No par

Colgate-Palmollve-PeetNo par
$4.25 preferred No par

Collins 4 Alkman No par

5% conv preferred 100
Colo Fuel A Iron Corp.No par

Colorado A Southern 100

4% 1st preferred— 100
4% 2d preferred 100

Columb Br'd Sys Inc cl A.2.50
Class B 2.50

Columbia Gas A Elec. .No par

6% preferred series A—100
5% preferred 100

Columbian Carbon Co.No par
Columbia Pictures No par
$2.75 conv preferred.No par

Commercial Credit ...10
4H% conv preferred 100

Comm'l Invest Trust. -.No par

$4.25 conv pf ser *35.No par
Commercial Solvents..No par
Commonw'lth A Sou..No par
$6 preferred series No par

Commonwealth Edison Co.25

Highest

f per share
1334 Apr 9
26*4 Apr 9
104i2 Apr 10
46 Apr 4
18% Apr 9
I8*s Feb 19
16% Feb 4

% Feb 19
30 Apr 8
3«4 Mar 20
9% Apr 9
19)8 Apr 10
36*2Mar 22
38I4 Apr 2
2i« Jan 3
5*4 Feb 14
11% Feb 20
30 Jan 16
20 Feb 19

9*8 Feb 15

110*2Mar27
3i2 Feb 14
51 Feb 14
55* Feb 14

25*4 Apr 10
27i2 Feb 15
I6I4 Feb 15
50 Feb 25
7*4 Feb 27
2% Feb 14
15*2 Jan
4i2 Feb 17
1978 Apr
3% Mar 25
7% Feb 19

76i» Feb 14
9% Apr 8
16*4 Feb 20
51 Mar 11
1 Feb

5*2 Feb 19
11*8 Feb 14
11% Feb 14
37 Mar 17
3 >s Feb 13
35% Jan 29
2*8Mar 28

38% Apr 8
86i2 Feb 25
26 Feb 14

2*4 Apr 10
43 Feb 14
112 Mar 18

40% Apr
20*4 Apr 10
116*4 Mar 19

7 Jan

66*4 Feb 14
18% Jan 30
178 Feb 15

111 Mar 29

2'8 Jan
4% Feb
2i2 Feb 19
91 Apr 10
27 Feb 19

3% Apr 10
25i2 Feb 15
2-17*4 Apr
103i2 JaL _

17i2 Feb 15
12i2 Feb 14
2"* Jan 13

38*8 Apr
98 Apr

*8Mar 3
l*8Marl2
I'llMar 20
37#Mar 20
612 Apr 8
9i2 Feb 19

37*8 Feb 15
49 Apr 8
*u Jan 8
% Jan 4
*i» Jan 6

8i2Mar20
10*4 Feb 7
H2Mar26

23i2 Feb 14
60*8 Apr 9
9 Apr 8
95 Jan 3

45 Mar 12
2i4Mar 7
3U4 Feb 15

85
110
25
83
49

27

Jan 15
Feb 14

Apr 10
Jan 30
Jan 8
Feb 14

28i2 Feb 18
143 Jan 22
87 Feb 19
60 Mar 17

11*8 Feb 14
100*4 Feb 15
23 Apr 10
110 Jan 3
15 Feb 20

7g Jan 2
ll4 Feb 6
1 Feb 18

1758 Apr 8
17l2 Apr 9
3% Apr 9

7412 Feb 26
64 Mar 4
73 Apr 9
4*2 Apr 8
22 Apr 7
275g Apr 10
99*8 Apr 8
33% Apr 10
105 Mar 2
8*8 Feb 15
*gMar 25

49 Jar. 30
x27 Apr 10

$ per share
18% Jan 27
35 Jan 9

11U2 Jan 23
54 Jan 18

22% Jan 2
20% Jan 10
20*4 Jan 9
17g Apr 4

395g Jan 6
4% Jan 23
12*8 Jan 2
25*8 Jan 6
41 Jan 8

44i2 Jan 13
2% Jan 13
6*8 Jan 14
14ig Jan 13
30% Jan 3
23i2Mar 21
125g Jan
118 Jan 17

5% Jan
68i8 Jan
z7*4 Jan
34% Jan
33*4 Mar
18*2 Jan
5314 Jan 13
8*4 Jan 16
3*4 Jan 10
23*2 Jan 27
5% Jan
21% Jan 13
4*8 Jan
11*4 Jan
85 Jan
12 Jan

21*4Mar 29
53 Jan 24

1*2 Jan
714 Jan
147g Jan 10
13*4 Jan 14
40 Jan

4*4 Apr
397g Apr
314 Jan
41 Jan 17

9U2 Jan 13
30i2 Jan 14
3*2 Jan 29

5914 Jan 10
125 Jan

50U Jan
2838 Jan
120*4 Jan 29
10 Jan 13

73*4 Jan 14
22*4 Mar 25
25g Jan 13

116*2 Jan 29
3 Apr
67gMar 11

„ 3i8 Jan 13
97 Apr 2
34*8 Jan

5*8 Jan 13
37ig Jan 14
21% Jan 4
106*2 Feb 10
20*8 Jan 10
18 Jan 2
3 Jan 16

44ig Jan 13
102*2 Feb 3

1*2 Apr
414 Apr
2*2 Apr
8ig Apr
8% Jan 10
15*2Mar 18
4412 Jan 9
52*2 Jan 13
•u Feb 6

*8 Jan 17
*4 Jan 18

9*2 Jan 29
13*8 Jan 9
2% Jan 27
27 Jan 27

7218 Jan 2
10*4 Feb 6

100*4 Jan 31
46'4 Feb 20
3 Jan 4

37*4 Jan 13

85 Jan 15
114 Jan 24

33*4 Jan 10
8314 Jan 29
50 Mar 11

3514 Apr 4
34 Jan 9
145 Jan 31
106 Jan 2

62*2 Jan 7
13 Mar 18

103*2 Apr 2
30»4 Jan 9
114 Mar 19
20 Jan 10

178 Jan 13
2*4Mar 31
2 Mar 31

21*4 Jan 6
21 Jan 6

4% Jan 9
82*8 Jan 25
72 Apr 2
80»s Jan 17
67g Jan 6

247g Jan 16
31 Mar 7

104 Jan 6

3778 Jan 10
110 Jan 15

11*2 Apr 3
Jan 2

61*4Mar 20
30*8 Jan 11

Rangefor Previous
Year 1940

Lowest Highest

per share
12*4 Aug
19*4 May
99 May
5158 Dec
19 May
17 June

127gMay
% Dec

26 May
4*g Dec
8 May
13*4 May
27 May
38 May
1*2 Jan

*5*4 Nov
12*4 Dec
27 May
14*4 May
6*4 May
97 May
3 May

21 May
3*8 May
20 Jan

175gMay
12*4 May

$ per share
28*8 Apr
34 Nov

123*2 Jan
70*4 Mar
29*4 Apr
24*4 Mar
257g Jan
2*4 JaB
38*4 Nov
7 Mar

13*4 Apr
26*4 Nov
41*2 Nov
53*4 Apr
4*8 Nov
24*4 Bept
25*2 Jan
37*2 Apr
29*2 Apr
12*4 Nov

119 Dec

6*4 Jan
72*4 Nov
8*4 Nov
36 Oct

35*4 Nov
21*8 Jan

7*4 Dec
2 May
5*2May
4*2 May
17*2May
2*4 May
6*8 May
39 May
9 May
14 May
50*8 July
1 May
4*8May
11 May
115s De

34 July
2*8 May

29*2May
27g Dec
36*2 Aug
75*2 June
22igMay
2 May

39*4 May
100 June

42i2M8y
20 May
105*2 May
5 May

48 June
17 Aug
1*2 May

106 June

1*8 Dec
4 May
2% Oct
88 Sept
22*2May

3*2 May
15*8 May
15 May
99*2 June
17*2May
10*8 June
2*2 Oct
30*2 May
84*4 June

6*2May
8*8May

23*4 May
41 May

*11 Dec
*i»Dec
*11 Dec

77g May
9 May
1*8 Aug

20 Aug
53*2 May
8% Oct
85 Sept
44 Sept
2 May
24 May
124 July
56 June

108 May
26 May
74 May
46*8May
25*8 May
25*2 May
131 May
99*2May
56 May
10*8 May
94 June

16*2May
108 May
12*2May

•u Dec

1*8 Dec
1*8 Oct

16 May
16 May
4% May

67*2May
59 June
71 May
3*2May
14*4May
2738 June
95 June
32 June
97 June
8 May
$8 Dec

42 May
2578 June

12*2 Jan
5*4 Apr
16*4 Oct
7% J***

23*4 A pi
5 Sept
13*4 Jan
82 Nov
15*2 Jan
26*8 Feb
62*2 Mar
17g Feb
8*8 Feb
19*2 Apr
2319 Anr

O Apr

6*8 MS5
40*2 Jan
6 Apr
45 May
92*4 Dec
32*4 May
3*4 Nov
75 Jan
126 Dec

56*2 Jan
35*2 Apr
121 Dec

12*2 Feb
72 May
26*4 Apr
3*8 Jan

114*4 Mar
57g Apr
11*4 May
6 Mar

100 Apr
41*2 Jan

8*s Feb
38*4 Dec
22 Oct

106 May
30*4 Apr
29*2 Mar
47g Apr
44 Dec

101 Dec

12*8 Jan
15*8 Dec
44*4 Dec
51% Dec

3g Jan
*4 Apr
% Jan

11*2 Mar
16*8 Apr
5% Mar

34 Nov
91*8 Apr
14*4 Jan
98 Feb
z60 Jan
4*8 Apr

40*4 Apr
133 Nov

74*4 Nov
114*2 Jan
43*4 Mar
83*2 Dec
48 Mar

41*2 Apr
45*2 Apr
145 Dec
141 Mar

63 Feb
20 Feb

102*2 Dec
35*2 Apr
112i2 Feb
24 May

4*4 Apr
5*4 Apr
5 Apr

26*8 Mar
26*4 Mar
7*2 Apr

93*2 Apr
79 Jan

98*4 Apr
8*2 Mar

26 Dec

48 Jan

108*8 Feb
56 Apr
113 Mar

165a Apr
1*4 June

73*4 Jan
33 Apr

• Bid and asked prices no sales on this day. { In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. 9 Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Apr. 5

$ per share

*3% 37g
*1534 16
*27 277g
12% 1212

*86 89

784
2i2
6%
188
414

684 67g
207g 21

♦104% 105
*%
*7%
2%
6

'

*1%
*4

*18% 197g
*103% 104

14% 1412
12 1214
*1 1%

*93% 94l2
37i2 38
*734 8
3914 39%
3% 3%

1934 20
*18 19
*15 1534
*53U 54i2
*46 4634
4634 47

*172i4 175
*414 412

78 78
1514 153g

*104 105

*17i8 1712
5i2 5i2

24i4 24l2
*4H8 4314
*40i4 43i2
13 13
87 87

403g 4034
87 87

Monday Tuesday Wednesday : Thursday | Friday
Apr. 7 Apr. 8 Apr. 9 Apr. 10 Apr. 11

S per share
334 334

*1534 16
*2634 2734
*1213 13
*86 89

9578 957g
65s 6%

2078 21
104i2 105
h %

*7i2
2i2
6

*H8
4

8

2!2
6

1%
4

197g 197g
10312 103l2
14 14

11%
*1

92
37
8

39

3%

$ per share
*3i2 37g
15i2 157g
25 26

12ig 12i8
86 86

957g 96%
6i2 67g
20% 207g

1045g 1045g
*% 34

%
94i2
373g
8

39

33s
1984 197g
*17i2 18
1534 1534

73g
*2i2
534
1%
378

*17i2 187g
*101 104

13i2 137g
10i2 117g
1 1

93% 94
3618 367g
77g 77g

3834 39
3 3%
19i8 197g
17% 17%
1518 15%

5 per share

*3i2 37g
15 153g
24 247g
12 12

*8212 87%
9514 95%
6l8
20i8 20%

10484 10434
% %

8

2i2
534
Us
37g

$ per share
334 334

153g 155g
25 25l2
12i8 12%

*84 87i2
9518 95ig
6i8 6%
20

*104
2014
10434

533g 533g *5314 54
*46 4612 4534 4618
4634 47lg 46% 47

3

434
88
51
15

*2i2
434

*85
*49
*14

*22% 2312
1% 1%

*42 47
*33 3312

878 9
27 27

*74% 86
*4714
*1634 17
*314 4

*1514 157g
*67g 7

*110 111

2134 217g
*28% 29
16% 16%

1034 107g
3% 3i2
3i« 3i«

11234 11234

*173 175

4% 4%
84 ?8

147g 1514
10414 10414
*17% 17%
5i2 5i2

2334 2334
*41i8 43%
*4014 427g
127g 127g
8712 87l2
40 40i4
*86% 8734
*2i2 3
*4l2
85
*49
*14

*22

1%
45
33

834

4%
85
51

14l2
23l2
1%

45

33

87g

137g
24i2

*3634
*8
15

*75
*8

*327g
19%

*157g
73%

*125
20

*4%
*7

*1135g
148i2
►123%

115i2
28i4
334

*135i2
*172

*32i4
*16
*29

15%
*%
2i8
35%
32%
*32i4
29%
*41

*10878
434

8OI4
8314
*87

*3g
1%

*H4
*1

*73

33g
714

*27%
'%

*414
39
22

12%
*92

23

12%
*2%
*8i»
213g
*945g
*1214
38

14

24%
37
8:

15

76
9

34

19%
16%
735g
129
20

514
7%

114

149

124%

115i2
28%
334

137

180
33

17

29%
15U

%
2%
36i8
327g
3234
29i2
42

111

434
80%
83i4
8734

%
1%

1%
1%

78

33g
714

27%
%
4l2

39

2284
123g
96

23

12%
27g
»i«

21%
95
13

38

2634 27%
*74i2 86
*4714
*16% 17
*3 4

*15l4 157g
7 7

110 110

2113 21%
*28% 29
♦163s 17

10% 105g
3%
♦a.

3%

w22% 23%

1334
2434
*3634
*77g
1514
75
*8
*33

19%
157g
73%

12712
*19%
*45g
*7

*113%
148

*124

*114l2
*2712
*3%

13412
*172

*32l4
*1534
2834
15

*»!«
2%
35

31%
*3214
*29
*41

110%
4%
80
83
*87

*3g
1%

138
*1

*73

*314
67g

27

*%
4%

*39

2234
12%

*92

*22l2
*in2
*2%
*%

21

*94%
*12U
3734

137g
2434
37

8%
15%
75
9

34

1914
16

73%
12712
1934
5%
7l2

114

148i4
1245g
116

28i4
4

135
180
33
17

2834
15%

68
2%

3534
32%
327g
297g
42

110%
434

80
83

8734
%
lh

18s
1%

78

33g
7

27

58
414

393g
2234
12%
96%
23

1214
234
"u
21
95

13
38

*173 175

418 4%
78 7S

145g 15
10384 104
17i8 17i8
5% 5%

22 2314
*4118 4314
403s 403g
12% 1234
8684 87%
38 393g
85 86

2% 2%
414 412

8212 84l2
49 49
14 14

*217g 2312
1%

47
33

87g

13s
*43

33*

83g
26% 2684
*7412 86
47% 47%
*16% 17
*3i8 4

*1512 157g
634 67g

*110 111

2O84 21%
28i8 28i2
16

934 10l2
3% 3%
*,l# 3g
22% 23i8

14
*24

*3634
7%

147g
*74
8
34

19

15%
69

*123

191g
434
*7

1135s
145

1245s
115
27

*35g
13414
*172

31%
*1534
28

145g
*»!«
2

33%
30

3134
29

*41l4
*10834

4%
79

8H2
87

*38
1%

1%
*lil«
*73

3>4
6%

263s
*%
414

3834
2134
*12
*92

2134
*11%
2%
%

21

*9458
12%
3784

14

247g
37

■. 778
15

75%
8
34
19

1578
73i8

127

1912
434
7%

114

14714
1245g
115

273g
334

13414
180

3214
17

2812
1514

%
2

3434
30

32%
29i2
42

110%
434

79

81%
87

7i«
H8

lh
138

78

314
65s

27%
6s

414
39
23

12l2
96

22%
12%
2%
%

21

95

1214
38%

*7%
2i2
55g
*7S
37g

*17l2 187g
*102 103%

13% 13%
1012 113g
»i« 1

92% 94l2|
36 367g
734 734

38i4 38U
3 3ig
19l4 195g
17i4 17i2
1434 15
*53 54

4512 46
4612 47

*173 175

418 418
84 84

1412 145g
103l2 103l2
*17 17l2
5l2 5l2

223g 22l2
4Hg 4Hg
40l4 40l4
121g I2I4
86i2 86i2
36i4 37
82 83

4

712
212
684
H4
334
18

*2i2
4i4

*81
*48

3

414
83

495»
1312 135g

»217g 23i2
13s

*43
13g

47

*3214 33l8
8 8I4

2534 257g
*7412 86
*4714
163g 163s
*3 4

1512 1512
*6l2 67g

*110 111

205g 2034
288g 283a

*1578 16 I

9i2 934
3 3i8
*31« 8g
22i8 2214

1334
*24

3634
73g
14l8

*74

*734
34l2
19

1478
6734

*122

1834
45g
*7

*11358
14234

*12314
116

26l2
312

133
*175
31

*1534
2714
137g
h

2

33

293g
31

2834
4H4

*10834
4i8
78l2
*80i8
86i2

1

*34
*73

*3ig
63g

2512
*12
414

*37i2
21

12
*92

*2112
*1U4
2i2
*l2

*20i8
945g
*12

37i2

14

2484
3684
73s

143g
75ig
884
34i2
19

147g
69
124

187g
45g
7i2

114
144

12418
116

26l2
35g

13384
180

31
17

275g
1412
h
2h
33

293g
31

2834
4U4
110

4U
78i2
81
87

3s
Us

U8
Us

78

38g
63s
26i4
h

4I4
38

2Ug
12

96

2214
12

2i2
68

21

95

13

37i2

*i2
7i2
2i2
512
*78
384

*17

*10212 10312
*1314 1384
115g 1284

84 78
95 95

36l4 3614
8 8

3714 383g
3 3ig

1914 I95g
17 17

*1412 1514
53 53

4512 46
46i2 46I2
173 173
4!g 414
"l» »16
1414 1412
I03i2 103I2
*17i4 1712
5I2 55g

2212 225g
*40l8 4U8
*40l4 42
1134 12 I8
8534 86

3634 367g
8312 83i2
*2l2
4 4lg
80 82

47i2 4812
13 1312

*2178 23i2
I3g li2

*4312 47
33 33
8 81S

255s 257g
*7412 86
*4714
•153s 1634
*3 4

*1514 157g
634 684

*110 111

2034 21h
28l2 2812
*155g 157g

934 10
278 3
*3i« i

2218 22 lg

Sales

for
the
Week

$ per share

1334 1334
24 lg 24ig
*3634 3712
*7i8 714
1412 1412
75ig 75ig
*734 834
34l2 3412
18 18

15ig 15ig
673g 68
124 124

18l2 187S
4i2 412
*7 7i2

*11358 114
14214 14334
12334 12334
*115 116

*2684 27i2
33g 33g

132 134
*175 180

*30i2 31
*16 17

2714 275g
1414 143«
h h

2 2
32 34 33
29ig 29lg
3012 31
2834 2834
41 41

*10834 110
414 4i2
77 77

8034 8034
87 87

*3g

1 '

*34
*73

3i8

7x«
1

1J8
l's

78

3's

2534 26
*12 5g
*4ig 434
37i2 37i2
2012 20i2
1134 1134

*92 96

*2U2 2214
12

212
HI «

*lll4
2i2
*i2

*20l8 21
*94i2 97
*12 13

375g 3734

Stock

Exchange

Closed

Good

Friday

Shares
200

2,800
'2,200

900
30

270
3,900
11,700

800
200
500

1,500
12,500

200
800
100
100

1,400
10,400
3,900

1,000
3,400
900

1,400
9,200
8,700
400

1,500
200

320

2,600
20

2,900
1,600
3,100
190
100

1,600
3,900

10
200

4,000
130

5,800
1,000

80

3,800
250
600
500

"3",500
100
400

24,100
2,200

10
100

"""200
2,700

40

4,300
500
300

3,000
3,100
500

3,100

""340
400
100
800

1,200
300
100
60

1,500
1,200
4,100
300

1,400
300

5,700
200

80
600
500

1,400

'""506

2,300
5,700
200

3,600
3,400
1,600
700
700
300
50

4,800
500

,400
150
100

1,700

1,400

300

1.200
1,000

""96
500

1,400
500

"366
100
500
100
300

200
100

1.600

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Conde Nast Pub Ino No par
Congoleum-Nalrn Inc.No par
Consol Aircraft Corp
Consolidated Cigar No par
7% preferred 100
6^% prior pref 100

Consol Coppermlnes Corp 5
Consol Edison of N Y..No par
$5 preferred ..No par

Consol Film Industries 1
$2 partlc preferred...No par

Consol Laundries Corp 5
Consol OH Corp No par
Consol RR of Cuba 6% pf.100
Consolidation Coal Co 25
5% conv preferred 100

Consumers Pow $4.50 ptNo par
Container Corp of America.25
Continental Bak Co cl ANo par
Class B No par

8% preferred ...100
Continental Can Inc 20
Continental Diamond Fibre.6
Continental Insurance $2.50
Continental Motors
Continental Oil of Del 6
Continental Steel Corp.No par
Copperweld Steel Co 6
Conv pref 5% series 60

Corn Exch Bank Trust Co..20
Corn Products Refining 25
Preferred 100

Coty Ino 1
Coty Internat Corp 1
Crane Co 25
5% conv preferred 100

Cream of Wheat Corp (The) .2
Crosley Corp (The) No par
Crown Cork & Seal No par
12.25 conv pref w w..No par
Pref ex-warrants No par

Crown Zellerbach Corp 5
$5 conv preferred...No par

Crucible Steel of Amer.No par
6% conv preferred 100

Cuba RR 6% preferred.... 100
Cuban American Sugar 10
Preferred 100
5H% conv preferred....100

Cudahy Packing Co 30
Cuneo Press Inc 5
Curtis Pub Co (The)...No par
Preferred No par
Prior preferred No par

Curtlss-Wrlght 1
Class A 1

Cushman's Sons 7% pref.. 100
$8 preferred No par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Conv 5% preferred......25

Davison Chemical Co (The).l
Dayton Pow &Lt43^%pf.lOO
Deere & Co No par
Preferred 20

Dle8el-Wemmer-Gllbert. ... 10
Delaware & Hudson .100
Delaware Lack & Western..60
JDenv A R G West 6% pf.100
Detroit Edison 100
Detroit Hillsdale A SW RR100
Devoe A Raynolds A ..No par
Diamond Match No var

6% partlc preferred 25
Diamond T Motor Car Co 2
Distil Corp-fceagr's Ltd No par
5% pref. with warrants..100

Dixie-Vortex Co ...No par
Class A No par

Doehler Die Casting Co No par
Dome Mines Ltd ..No par
Douglas Aircraft... No par
Dow Chemical Co No par

Dresser Mfg Co No par
Dunhlil International 1
Duplan Silk No par

8% preferred 100
Du P de Nem (E I) A Co 20
$4.50 preferred No var

Duquesne Light 5% 1st pf.100
Eastern Airlines Inc 1
Eastern Rolling Mills 6
Eastman Kodak (N J) .No par

6% cum preferred 100
Eaton Manufacturing Co 4
Edison Bros Stores Ino... 2
Electric Auto-Lite (The) 6
Electric Boat 3
Elec A Mus Ind Am shares...
Electric Power A Llght.No var

$7 preferred No par
$8 preferred No par

Elec Storage Battery...No par
El Paso Natural Gas 3
Endlcott Johnson Corp.. 50
5% preferred 100

Engineers Public Service 1
$5 preferred No par

$5M preferred No par""

$6 preferred No par
Equitable Offloe Bldg-.No par

t Erie Railroad 100

4% 1st preferred ..100
4% 2d preferred.... 100

Erie A Pitts RRCo 60
Eureka Vacuum Cleaner....5
Evans Products Co 5
Ex-Cell-O Corp 3
Exchange Buffet Corp.No par
Fairbanks Co 8% pref 100
Fairbanks Morse A Co .No par

Fajardo Sug Co of Pr Rico. .20
Federal Light A Traction—16

$6 preferred No par
Federal Mln A Smelt Co 2
Federal-Mogul Corp... 5
Federal Motor Truck..No par
Federal Water 8erv A..No par
Federated Dept Stores.No par

4)*% conv preferred....100
Ferro Enamel Corp.. 1
Fidel Phen Fire Ins N Y.$2.60

Range Since Jan. I
On Basis of 100-Share Lots

Lowest

$ per share
3 Feb 19

15 Apr 9
22l2 Feb 19
1134Mar 3
86 Mar 5
92 Feb 15

57s Feb 14
20 Apr 10
104 Mar 28

i2 Jan 2
738Mar 25
2i2Mar 20
53s Feb 3
84 Feb 15

278 Feb 15
15U Feb 4
10U2 FeD27
12i2 Feb 15
758 Feb 19
$8 Jan 2

79 Jan 3
36 Feb 14

658 Feb 3
3514 Feb 14
27g Feb 14

173g Feb 24
17 Apr 10
1414 Feb 19
52 Feb 18

45U Feb 19
4414 Feb 19
170 Mar 31

37g Feb 17
i2 Jan 7

1414 Apr 10
100i2 Feb 4
16i2 Feb 24
43g Jan 6

22 Apr 8
40i4 Feb 14
40 Feb 24

IU4 Apr 10
85i2Mar 25

36I4 Apr 9
82 Apr 9
2 Feb 18
3ij Feb 15
72 FeD15
417g Feb 20
13 Mar

2U4 MarlO
lag Feb 26

43 Jan20
32 Jan

714 Feb 14
2484 Feb 20

Highest

42ij Feb
163g Apr
3ig Feb 19
15i2 Apr
6i2 Feb 15

1097g Feb 26
185s Feb 19
275g Feb 14
1684 Feb 19
9 Feb 19

2i2 Feb 19
3ti Jan

10612 Feb 15
45i2Mar 18
1334 Apr 3
237g Mar 26
36i2Mar 27
7ig Feb 14
14ig Apr 9
75 Apr 7
8 Apr 8
34 Apr 8
18 Apr 10

1458Mar 3
6312 Feb 19
122 Feb 19

17l2 Feb 18
4i8 Feb 19
678 Feb 25

113i2Mar 1
140 Feb 15

1207g Feb 14
115 Mar 24
25 Feb 19

33g Apr 10
12512 Feb 19
165 Feb 13

29i2 Feb 17
14i2 Feb 14
27 Feb 14

12i2 Feb 14
Sg Jan 4
UsMar 26

2712 Feb 19
23i2 Feb 19
30l2 Apr 10
2614 Feb 19
39i2 Feb 14
110 Jan 7

4ig Apr 9
65 Feb 20
70 Feb 14

7514 Feb 14
*i« Jan 7

i2 Feb 20

7g Feb 15
i2Mar t

75 Feb 28
3 Feb 19

65s Feb 19
25i2 Feb 15

i2 Jan 20
37g Apr 3
30 Feb 14

19U Feb 15
IU4 Apr 10
95i2Mar 0
2ii2 Feb 15
llt2Mar24
212 Apr 8
7u Feb 19

183s Jan 3
93 Feb 14

1184 Feb 1
34U Feb 19

$ per share
4 Jan 10

18i2 Feb 8
29»8 Jan 9
1578 Jan 10
9734 Jan 28
103 Jan 15

7i2Mar 19
23% Jan 13

1073s Jan 9

84 Mar 27
8 Jan 7

3t8 Jan 13
6I4 Apr 4
13g Apr 1
4% Jan 2

21 Jan 8

100% Jan 22
157g Jan 2
13 Apr 2
UsMar 31

98 Mar 29

40% Jan 8
8I4 Feb

39%Mar 26
4% Jan

203g Jan 11
23% Jan 14
187s Jan 2
56 Jan 24

52% Jan 8
47% Jan 13
182% Jan 16

478 Jan 4
78 Jan 14

1978 Jan 10
107 Jan 16
19 Jan 4

0'4 Jan 24
27% Jan 10
45% Jan 9
45% Jan 15
15% Jan 7
92 Jan 16

47% Jan 3
98% Jan 6
3%Mar 7,
6% Mar 10

88 Mar 11
53 Mar 11

16% Jan 25
25 Jan 2
Us Jan 6

45 Jan 9

3484 Feb 10
984 Jan 9

29% Jan 10

4784 Mar 29
19% Jan 8
3% Jan 15

17«4 Jan 10
784 Jan

114 Jan 24

22% Jan _

2984 Jan 24
18% Jan

13% Jan 10
384 Apr
*i« Feb 26

117 Jan

45%Mar 18
17% Jan 10
2978 Jan 11
41 Jan 3

10% Jan 10
18% Jan 11
86 Jan 6
9 Jan 30
37 Jan 8

23% Jan 28
17 Jan 27
79 Jan 9

14134 Jan 4
22 Jan 10

6% Jan 8
9% Jan 6

117 Jan 9

16434 Jan 7
1257g Jan 16

117% Feb 6
34 Jan 2

5% Jan 23
142 Jan 4

182% Jan 9
3678 Jan 10
16 Mar 28

337s Jan 10
17% Jan 6

% Jan 23
4% Jan 11

37% Apr 3
33 Apr 4
34% Jan 13
31 Jan 10

44% Jan 13
111 Feb 6

7 Jan 11

80% Apr 4
83% Apr 4
8734 Apr 4

% Jan 30
1% Apr 4

1% Jan 9
1% Apr 3

75 Feb 28

3% Jan 2
884 Jan 8

30a4 Jan 6
% Jan 7

7% Jan 23
45% Jan 3
24?s Mar 10
13 Mar 17

100 Jan 27

2584 Jan 23
14% Jan 14
4% Jan 7
34 Apr 1

21% Jan 14
97% Jan 15
14%Mar 14
38% Jan 9

Range for Previous
Year 1940

Lowest Highest

I per share
2% May
14 May
17%June
7% Jan

63 May
75 May
4% May

21% May
97% May

% Aug
5% May
2% May
5% May
78 Dec

2% May
884 May

93% May
978 May
7% May
% Deo

70 June
33 May
4% May

277g May
2 May

10% June
18% May
15% Mar
47 May
41 May
40% Deo
165 May
4 May
Ti»Sept

13 June
75 June
17% Deo
3% May
18% June
36 July
30% June
12 May
75 May
25 May
75% Oct
1'4 May
3% Aug

60 May
45% Dec
97g May
19% June
1% Oct

31 June
2984 Dec
6% July

21% May
75 June
42 Sept
14% May
3 May

1384 May
3% May

107 June
13% May
21 June

117b May
8% May
2% Dec
3u Dec

98% May

$ per share
6% Jan

24% Feb
31% Apr
16 Apr
99% Dec
100 Dec

978 Feb
327g Apr
110% Mar

1% Jan
10% Apr
4% Apr
8% Apr
2% Jan
5% Nov

2384 Nov
108% Dec
19% Apr
15% Jan
1% Apr

97% Jan
49% Apr
9% Apr

407s Mar
4% Feb

25 Jan
33 Apr
25% May
70 May
61% Jan
65% Jan
184 Dec
7% Apr
1% Apr

24% Jan
100 Nov

3234 Feb
784 Jan

38% Apr
45% Dec
45% Deo
21% May
95% May
47% Dec

299 Dec
4% Jan
878 May

91% Feb
45% Dec
17 Apr
29% Feb
4% Jan

51 May
35% Oct
11% Mar
32% Mar
92 Mar
60 May
23 Oct
6% Mar
18% Nov
83g Apr

114 Nov
237g Apr
28% May
19% Apr

23% Jan
57g Jan
84 Jan

125% Jan

12% May
257g May
32 May
434 May
12% May
56% May
9 Dec

30% May
14 May
11% May
05% July
127% Nov
14«4 Jan
6 May
9% June

113 Oct

140% May
114 May
112% May
2534 June
3 May

117 June
155 June
22 May
10% May
25 May
10% May

% Dec
3 May
18% May
15% May

z247g June
26 May
35 May
102 May
5% May

03 May
66 May
77 Dec

% Dec
% May i

84 Dec
% May

07% Aug
2% Dec
5 May

20% Jan
% Oct

3% June
29% June
17% May
11 May
85 June
10 July
12% Aug
2% May
%»May

15 May
79 June

10 May
27% May

23% Jan
30% Apr
43% Feb
10% Feb
20% Nov
80 Dec

14% Apr
38 Feb
24% Apr
237g Jan
947g May
171 Apr
30 Apr
10 Mar

1384 Jan
120 Jan

189% Apr
129% Dec

11884 Jan
44% May
6% Nov

16634 Jan
180 Dec
37 Apr
17% Jan
4I84 Apr
18% Apr
I84 Jan
8% Jan

407g Nov
36% Nov
33% May
4178 Jan
40 Apr
112 Mar

12% Jan
83 Jan
89,

97

7S
1»4

Jan

Jan
Jan

Ian

3% Jan
1% Apr

67% Aug
5 Feb

11% Apr
3434 May
1 Jan

8% Mar
49% Apr
31% Apr
187a Apr

102 Mar

29% Jan
15% Oct
478 Jan
1 Jan

25 Jan

98% Dec
20 Jan

40% Feb

• Bid and asked prices; no sales on this day. I In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. y Ex-rights. Called for redemption.
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low and may rale prices—per share, not percent

Saturday Monday
Apr. 5 Apr. 7

$ per share
*lli4 20i2
*16% 17
1027® 10278
36
*13

36

13%
*30% 31%
*25 26%
*5% 5%
*23 26%
*27 28

*105% 106%
*15% 16%
117 117
*3 3%
*38 43

*37% 37%
*1% 1%
1% 1%

♦16% 17%
*19% 20%
*106

*4% 4%
*6% 7%
*11
*51

m *478
*100 104

*50% 61%
6% 6%

*140 148

*414 4%
4% 4%

*12% 13%
*83% 84%
*17% 18%
*129 130%
32% 32%
36% 36%

*113% 118
"it "it
87 87

84% 84%
*129 129%

42% 43%
125% 125%

11%
53%
5

43%
4%

*42

*4

6% 6%
*109 111

*% %
13 13

♦102 105

*%
19

•it
19

22% 22%
10% 10%
59% 60
*19% 20
13% 13%
*19 21

*102% 104%
*11

3

37
7

11%
3%
37

7%
*64% 66%

13% 13%
*42% 45
*1% 1%
2% 2%

*82
*13

62

86

13%
63

18% 19
*83% 84%
*1% 1%
*25

%
*478

27%

5"
*11% 12%
*10% 11
11 11

*31% 32%
*23 23%
*14% 14%
26% 26%
*25 25%
*140% 141%
*42

*31

52

3178

$ per share
*11% 20%
*16% 17
*102 10478
*36% 37%
*13 13%
*31 31%
25 25
*5 5%

*22% 25
28 28

*105% 106%
*16 15%
*117 119

3% 3%
*35 43

37% 37%
*1% 1%
*1% 1%

*16% 17%
19% 20

106% 106%
4% 4%
6% 6%
11% 11%
*51 53%
*478 5

*100 104

50%, 51
*6% 6%

*140 148
4% 4%
4% 4%

*12% 13%
*83 84

*17% 1878
130 130%
3178 32%
36 36%

*113% 118
»%! 34

*85 89%
84% 84%
129% 129%

42% 4278
125% 125%
*42 43%i
*3% 4
*6% 6%

*109 111
*% %
13% 13%

*102 105

% %
*18% 19%
*21% 22%
10 10

57% 58%
19% 19%
*12% 13
*19 20%
*102% 104%

11 11%
' *3 3%
*36 37
7 7

*63% 65%

*13% 14%
*42% 44

1% 1%

Tuesday
Apr. 8

Wednesday
Apr. 9

2% 2%
♦82

13
85%
13%

*62% 64
18% 18%
*83% 84%
*1% 1%
*25 27%

34 "it
478 478

*11 12%
10% 10%
*10% 11
*31% 32%
*23 23%
*14% 14%
25% 26%
25 25
141 141

11% 11%
*11% 11%
*15% 15%
*1% 1%
*15 17

3% 3%
15% 16

*29% 31
*37J(f37%
*13%U3%
*13% 414%
*105%
105% 105%
19% 19%

*146 149

*5% 6
*93% 100%

2% 2%
*847g 86%

7 7

80% 80%
*155% 162

*12% 13%
70 70

*126% 129
53 53

*109 11078
*14% 15
*16% 17
27% 27%
*7% 7%
13% 13%

*109 ..

46% 46%
*34% 35
11% 11%
*57 60

|109% 110%
*4% 4%
*33% 33%

% %
*3 3%
19 19%
3% 334
7it 7i.

*42

31

52

31%
11% 11%
*11% 11%
15 15%
1% 1%

*15 17

3% 3%
15% 15%
*29% 31
37 37

13% 13%
*13% 14%
*105%
*105 105%

19% 19%
*146 149

*534 6
*93.% 100%
*2% 2%
*84% 86%

678 678
*79 80%
*155% 162

12% 1234
70% 70%

*126% 129
♦51% 53%
*109 109%

1434 1434
*1578 16%
*27 28

7% 7%
13% 1334

*108%
46% 4634
35 35

11% 11%
*56 61

*109 110%
4%

*32% 33%
%

% per share
*11% 20%
16% 16%

102% 102%
36% 36%
12% 13
*31 31%
*23% 25

5 5
*22% 25
*27% 28%

*10534 106%
14% 14%

115% 117
3 3

*35 43
36% 37
1% 1%

*1% 1%
16% 16%
19% 19%

*106% 108
4% 4%
*6% 6%
*11 11%
*51 53%

4% 47„
*100 104

50% 50%
6% 6%

*140 148
4 4%
4% 4%

*12% 13%
83% 84%
*17% 1878
*129 130%

31% 32 |

36% 36%
*113% 116
"it %
85 85
*84 86%
129% 129%

4178 42%
*125 125%

41% 41%
4 4

6% 6%
109 109

% %
12% 13

*102 105
%« 7ie

*18% 19
21% 21%
10 10

55% 68%
19% 19%

- 12 12%
*19 20

*102% 104%
10% 11
3 3

*36 37

6% 6%
63 64%

13% 13%
43 43

1% 1%
2% 2%

*82 85%
12% 13
62% 6234
17% 18%
83 83

*1% 1%
*25 27%

% lli«
434 4>%

*10% 12%
10% 10%
10% 10%
31% 31%
*23 23%
14 14%
23% 25%
23% 25

*140 141%
*42 52

30% 31
10% 11%

*11% H%
14 15

1% 1%
15 15

2% 3%
13% 15
*29% 31
*35% 37%
13 13

*13% 14%
*105% ...

105 105
18 19%

*146 149

*5% 6
*93% 100%

2% 2%
86 86

6% 6%
*79 80%
*155% 159

12% 12%
70% 70%

*126% 128
*50 53%
*109 109%
*14% 15
*15% 16%
27 27

7% 7%
13% 13%

*108% ...

46% 47
34% 34%
11% 11%
*56% 59
*109 110%

3% 3%
32

Thursday
Apr. 10

*3 3%
18% 18%
*3% 3%

32%

3

18%
3% 3%

3

18

$ per share
*11% 20%
16 16

*102% 104%
*35% 36
*12% 12%
31% 31%
*23% 25%
*4% 5
23 23
27 27

*105% 106%
14 14

*115% 119
*2% 3
*35 42
36 37
*1% 1%
1% 1%

16 16%
*18% 19%
106% 106%

3% 4%
*6% 7
*11 11%
*51 53%
*4% 4%

*100 104
50 50

*6% 6%
*139% 148

4 4

*4% 4%
*11% 13
82 84

17% 17%
*129 130%
31 31%
36 36%

*112% 116
Hi, "it
85 85
*83 86
128 129

41% 41%
*125 125%
41% 41%
3% 3%
*6% 6%

*105% 111
*% %
11% 12

*102 105

% %
*18% 1934
20% 20%
10 10

53% 55%
19% 19%
11% 12%
*18% 20
*102% 104%

10% 10%
3 3

35% 36
6% 6%

*63 64%

13% 13%
43 43

1% 1%
*2% 2%
*82 85%
11% 12%
61% 61%
17% 17%
*81 83

1% 1%
*25 27
"it nie
4% 4%

*10% 12%
10% 10%
10% 10%
31% 31%
*23 24

13% 13%
23% 24%
22% 23
140 140

*42 52

31 31

10% 10%
11% 11%
14 14

1% 1%
*13% 15

2% 2%
13% 13%
29% 29%
*35% 37%
*12 12%
*13% 14%
*105%
*102 105

17% 17%
*146 149

0 0

*93% 100%
2% 2%

*85 86

*6% 6%
79 79

*155% 162

12% 12%
70 70

*126% 128
*50% 53%
109 109%
*14% 15
*15% 16%
*26% 27
*7% 7%
*13 13%
*108%
46 46%
34 34

11 11%
*56% 59
*109 110%

3% 3%
31% 31%
*% 1
3 3

*17% 18%
*3% 3%
3a I,«

% pa share
*11% 20%
*15% 16%

*102% 103%
*35 36

12% 12%
*31% 31%
*23% 25%

4% 5
*22% 25
*26% 27
*105% 106%

14 14

116 116

*2% 3
*33 43
37% 37%
*1% 1%
i% 1%

16 16

*18% 19%
106% 106%

4% 4%
*6% 7
*10% 11%
51% 51%
4% 4%

*100 104
60 50
6% 6%

*139% 148
3% 3%
*414 4%
*11% 13
81 81

*17% 18
*130 130%

31 31%
35% 36%

*112% 116
% %

85 85
*83 86
126 126

41% 41%
*125 125%
*40% 42%

4 4

*6% 6%
*105% 109

*% %
11% 11%

*102 105

Friday
Apr. 11

$ pa share

18% 18%
*20% 21%
*10 10%
54% 55%
*19% 19%
11% 12
*19 19%

*102*2 104%
10% 10%
3 3
35 35

6% 6%
*62 65

12% 13
43 43

*1% 1%
*2% 2%
*82 86

11% 12
61% 61%
17% 17%
*81 81%

1% 1%
*22 27

"11 "le

4% 4%
*10% 12%
10% 10*4
*10 10%
31 31
*23 24

13*2 13%
24% 25
22% 22%
138% 138%
*42 52

31 31%
10% 11
*11% 11%
14% 14%
1% 1%

*13 14

2% 2%
13% 13%
*28% 31
*35% 37*2
*12% 12%
*13% 14

*105% ....

*102 105

17% 17%
*146 149

*5% 6
*93% 100*4
2% 2%

*85 86

6% 6
*75 80

*155% 162

12% 12%
*68 70

*126*2 128
*51% 53%

♦108% 109
*14% 15
*15% 17
*26*2 27%
*7 7%
*13% 13%
*108%
45% 46%
*33% 35
11 11
*57 58

*109 110%
3% 3%

31 31
*3® 5o

*2% 3%
18 18

3% 3%
7it 7

Stock ,

Exchange

Closed

Good

Firday

Sales

for
the

Week

Shares

""700
200
200

1,000
200
100
400
100
900
260
700
50

400

"Tt500
400

1,500
400
150

,50

2,500
100
100
100

1,300
"

T266
500

"T600
400

"Moo
100
30

23,000
3,700

"3",000
60

300
220

19.000
400
300
300
300
10

7,700
1,500

"MOO
300

800
600

1,470
600

1,700

1,300
2,100
500

7,900
300

1,000
300

1,300
800

"MOO
500

4,200
100

400

"7",800
1,000

"V,206
500

400

"T.666
8,500
2,000

80

1,500
16,800

400

1,000
600
10

7,600
11,000

100
20
200

210

2,400

"loo

MOO
100

2,700
200

400

400

"""loo
300
100

'""200
300

500

"~3~466
400

1,600

"""306
1,600
500
100
200

1,600
1,000
2,400

STOCKS
NEW YORK STOCK

EXCHANGE

Ranee Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Fllene's (Wm) Sons Co.No par
Firestone Tire & Rubber 10
6% preferred series A—100

First National 6tores..No par

Fllntkote Co (The)—..No par
Florence Stove Co No par

Florshelm Shoe class A-No par

Foilansbee Steel Corp 10
5% conv preferred 100

Food Machinery Corp 10
4H% conv preferred 100

Foster-Wheeler.. 10
$7 conv preferred No par

Francisco Sugar Co No par
Fk'nSlmonACo lnc 7% pf.100
Freeport Sulphur Co 10
Gabriel Co (The) cl A..No par
Galr Co Ine (Robert) 1
$3 preferred t 10

Gamewell Co (The) Novar
Gannet Co conv 16 pref No par

Gar Wood Industries lnc 1
5% preferred 10

Gaylord Container Corp 5
6H% conv preferred 50

Gen Amer Investors...No par

$6 preferred No par
Gen Am Transportation 5
General Baking....... 5

$8 preferred No par
General Bronze Corp 5
General Cable Corp...No par
Class A__ No par

7% cum preferred 100
General Cigar lnc No par

7% preferred 100
General Electric Co No par
General Foods Corp No par
$4,50 preferred.....No par

Gen Gas A Electric A..No par

$6 conv pref series A.No par
General Mills No par

5% preferred 100
General Motors Corp 10
$6 preferred No par

Gen Outdoor Adv A...No par

Common No par

General Printing Ink 1
$6 preferred No par

Gen Public Service No par

Gen Railway Signal No par
6% preferred 100

Gen Realty A Utilities 1
$6 pref opt dlv serles.No par

General Refractories No par

General Shoe Corp 1
Gen Steel Cast $6 pref..No par
General Telephone Corp...20
Gen Theatre Eq Corp..No par
Gen Time Instru Corp .No par

6% preferred.— 100
General Tire A Rubber Co...5
Gillette Safety Razor..No var

$5 conv preferred No par
GImbel Brothers No par

$6 preferred No par

Glldden Co (The) No par
4W7o conv preferred 50

Gobel (Adolf) 1
Goebel Brewing Co 1
Gold A Stock Telegraph Co 100
Goodrich Co (B Y) No par,

5% preferred No par
Goodyear Tire A Rubb.No par
$5 conv preferred No par

Gotham Silk Hose No par

Preferred 100
Graham-Paige Motors 1
Granby Consol M 8 A P 6
Grand Union w dlv ctfs.No par
Without dlv ctfs No par

Granite City Steel No par
Grant (W T) Co 10
5% preferred 20

Gr Nor Iron Ore Prop..No par
Great Northern pref No par

Great Western Sugar..No par
Preferred 100

Green Bay A West RR—100
Green (H L) Co lnc 1
Greyhound Corp (The).No par
5M% conv preferred 10

Grumman Aircraft Corp 1
Guantanamo Sugar No par

8% preferred 100
Gulf Mobile A Ohio RR No par
$5 preferred No par

Hackensack Water 25
7% preferred class A 25

Hall Printing Co 10
Hamilton Watch Co No par
6% preferred 100

Hanna (M A) Co $5 pf.No par
Harbison-Walk Refrac.No par
6% preferred 100

Hat Corp of Amer class A...1
6H% preferred ..100

Hayes Mfg Corp 2
Hazel-Atlas Glass Co 25
Hecker Products Corp 1
Helme (G W) —..25
Preferred ....100

Hercules Motors No par
Hercules Powder No par
6% cum preferred 100

Hershey Chocolate...-No par
$4 conv preferred No par

Hlnde A Dauch Paper Co 10
Hires Co (C E) The 10
Holland Furnace (Del) 10
Hollander A Sons (A) ...6
Holly Sugar Corp No par
7% preferred 100

Homes take Mining 12.50
Houdallle-Herehey cl A .No par

Class B ..No par

Household Finance No par
5% preferred 100

Houston Oil of Texas v t C—25
Howe Sound Co 5
Hudson A Manhattan 100
5% preferred 100

Hud Bay Min A Sm LtdNo par
Hudson Motor Car No par
fHupp Motor Car Corp 1

$ per share

16 Feb 14

101%Mar 7
34% Feb 27
12% Feb 14
31 Mar 3
22 Jan 3

4% Feb 18
23 Apr 9
27 Feb 14

105% Jan 24
13% Feb 14

105 Feb 19

2% Feb 17
43 Jan 6
33 Feb 15
1% Feb 4
1% Apr 10

14% Feb 18
18 Feb 25

104%Mar 26
3% Apr 9
6% Apr 7
10% Jan 30
47% Jan 21
4% Feb 21

Highest

$ per share

49% Feb 20
6 Feb 10

134*4 Jan 6
3*4 Jan 6
4% Mar 13
11% Feb 14
73% Feb 19
17% Feb 27

122 Jan 6

30% Feb 15
33% Feb 15
112% Jan 8

% Jan 6
38 Jan 2
80 Feb 27
126 Apr 10

40*t Feb 19
123% Mar 19
40 Feb 14

3% Apr 3
6% Jan 2

107 Jan 30
*4 Apr 8

11% Apr 10
102 Feb 19
*it Jan 2

16% Feb 20
20*2 Apr 9
9% Mar 24
46% Jan 30
18% Feb 14
11% Feb 19
19 Feb 7
102 Mar 17

10% Apr 9
3 Mar 22

34% Jan 3
5% Feb 14

60 Feb 21

12% Feb 24
40*4 Feb 25
1% Apr 9
2% Feb 13

82% Mar 24
11% Feb 14
59*4 Feb 19
16% Feb 14
t80% Feb 20

1% Mar 10
27% Feb 18
"it Apr 9
4% Apr 10
11%Mar 26
10i4 Apr 9
10% Feb 14
30% Mar 7
23 Mar 12

13% Feb 18
22 Feb 14
19% Jan 2

138% Mar 26
42 Mar 26

29% Feb 14
10% Apr 9
11 Jan 7
13% Feb 15
1% Feb 4

13 Jan 3

1% Feb 19
9 Feb 14
29 Mar 5
33 Feb 18
13 Apr 8
13%Mar 27

104 Feb 25
104% Mar 13
17% Apr 10
140 Jan 3
5%Mar 4
94 Mar 31
2% Apr 9
84%Mar 7
6% Apr 10
79 Apr 1
158 Feb 7

12 Feb 19
67% Feb 19
124%Mar 12
5234 Mar 28
108 Feb 21
14% Feb 4
17 Mar 5
26 Jan 29
634 Feb 14
9 Feb 14

4378 Feb 14
34 Apr 9
11 Feb 17

5878Mar 7
10934 Apr 5
3% Feb 14

3034 Feb 14
%Mar 3

2% Feb 18
16% Feb 28
3% Apr 2
% Feb 15

18% Jan 10
105 Jan 10
42% Jan 13
15 Jan 13
3378 Jan 8
25% Apr 4
7 Jan 4

29 Jan 13
32 Jan 2

107% Jan 7
20% Jan 7
132 Jan 7
3% Feb 28
46 Jan 7
39 Jan 4
2 Mar 6

2% Jan 7
18% Feb 28
22 Jan 28

106*4 Jan 14
5% Mar 21
8 Mar 21

11% Jan 15
62 Feb 14
5% Jan 10

91

62%
39

13%
64

111
4%

37%
%

3%
19%
4%
%

Jan 8
Jan 27
Jan 6
Jan 9
Jan 15
Jan 6
Jan 8
Jan 22
Jan 6
Apr 5
Jan 13
Jan 6

Range for Precious
Year 1940

Lowest Highest

$ per share
14 Sept
12% May
84 May

32% May
10*8 May
24*4 June
19 May
6% Sept
22 Sept
18% June
102 June

9% May
61 May
2% Aug
20 May
24*4 May
1% May
2 Dec

10% May
12 May

97 June

55 Jan 6

7% Jan 8
139%Mar.21
5 Mar 20

6% Jan 6
15% Jan 10
86*4 Jan 10
19% Jan 28

130% Apr 7
35% Jan 14
39*4 Jan 6
114 Mar 19
i'uMar 17
91 Mar 19
86 Jan 2
132% Jan 28
48*2 Jan 6
12$ Jan 2
48 Mar 7
4% Jan 4
7% Jan 15

109 Feb 3
% Jan 27

16*8 Jan 10
106*2 Jan 15
*uMar 27

20 Mar 8

29% Jan 11
11% Jan 10
61*2 Jan 4
22% Jan 9
16% Jan 6
21%Mar 19
104% Jan 17
13 Jan 10
378 Jan 13

37% Jan 15
7*8 Jan 9

z67% Jan 9
14*4 Jan 9
46 Jan 9

2*4 Jan 25
2% Jan 2
J1 Jan 10
14*4 Jan 10
65% Jan 13
20% Jan 10
90 Jan 27
17g Jan 10

28*4 Jan 22
1% Jan 11
6% Jan 6
1334 Jan 7
13% Jan 6
12*4 Jan 2
36*2 Jan 16
25% Jan 22
1534 Jan 4
28*s Jan 11
26*8Mar 19
143 Jan 15
42 Mar 26

34 Jan 13
12% Jan 10
11% Jan 24
17% Jan 9
178MarlO

19 Mar 11

3% Apr 3
16% Apr 4
33 Jan 7
38 Mar 28

16% Jan 8
15 Jan 24

107 Jan 16
106*4 Jan 16
25% Jan 10
14934 Feb 11
6% Jan 23

101 Feb 10
3% Jan 6
95 Jan 7
7*g JaD 13
96 Jan 13
166 Jan 10

163g Jan 9
77% Jan 11
128% Jan 8
56*4 Jan 18
115 Jan 8
16 Jan 14
17 Mar 5
30*4 Jan 10
9 Jan 24
14%Mar 10

$ per share
22*2 Jan
21% Jan
106 Jan
46 Jan

21% Apr
38% Mar
25% Apr
8% Nov
32 Nov
35 Jan

107*4 Apr
21% Apr
118 Dec

6% Apr
41 Dec

39% Dec
3*8 Sept
5% Apr
20 Apr
20 Sept

105% Mar

8 June

45% June
3*2 May
94 June

3534 May
5% May

118 May
1*4 May
4% May
11*4 May
48*2 Feb
12*4 May

102 May

26% May
33*4 Dec
111% May

% May
28 Sept
77*4 May
118 May

37% May
116 May
32% June
3*2 June
5% May

100 June

% Nov
9*4 June

86*2 Jan
% Dec

13% July
20 May
10 July
14 May
16*4 May
7*4 May
13% May
98 Feb

10*8 May
3 Sept

30*4 Oct
4*8 May

43 May

11 May
30 May
1*4 Dec
2 May

77 July
10 May
45 May

12*2 May
69 June

138 Dec
25 May

*2 May
4% May
9% June
6% June
10 May
26 May
21% May
113s May
15% May
18% May

rl23 June

27% July

23 May
9%May
9 May

1484 June
1% Aug

11 May

1% Dec
8% Nov

29% June
30 May
9%May
10% May

100% June
95 June

16% May
130 May

5*8 May
83% June
i 2 Aug
89% June
6% Dec

86 June
155 Jan

12% May
69 Dec

126% Aug
50 June
94% May
12% July

19 May
4% July
8 May

103 May
35 May
28 May
8*4 May

54*2 May
101 June

3% May
28 Aug

% Dec
2*2 May
12 May
3 May
%May

14*2 Apr
51 May
7% Apr

105 Dec
57% Jan
8% Jan

145 Jan
4*8 Sept
11% Jan
29*2 Apr
89*2 Nov
22 Nov
120 Dec
41 Jan

49% Apr
118% Jan

% Jan
44 Jan

101 Apr
131 Dec

56% Apr
127% Mar
60 Dec
7% Apr
10 Jan

110 • Jan
1% Jan

19% Jan
106*2 Dec
"it Apr
18% Apr
33*4 Jan
14% Jan
65% Nov
24*4 Mar
13% Jan
23% Apr
166 May
23% Jan
®34 Mar
61% Mar
9 Jan

65 Nov

1934 Jan
45 Dec

4% Apr
3% Apr
90 Sept
20*4 Apr
69*2 Mar
24% Apr
97% Feb
4*8 Feb

71*2 Jan
1% Jan
9*2 Apr
14% Jan
12*g Dec
1634 Apr
3634 Apr
25% July
18*8 Jan
30 Nov

29% Jan
142 Feb
55 Jan

35% Apr
17*4 Jan
12 Jan

25% Apr
3% Apr

30*2 Apr
2% Nov
14% Nov
34% Apr
37 Jan

20% Feb
17 Jan,

166*2 Jan
106 Dec

28% Jan
138 Apr

9% Apr
104 Apr
4% Apr

113% Jan
11% Apr
110 Jan
167 Dec

21% Apr
100*2 Apr
133*2 Jan
67% Apr
115% Jan
18*4 Jan

35% Apr
934 Nov
16*2 Apr
110 Mar

60*4 Jan
38*4 Dec
16% Apr
71% Apr
112 Dec

6% Jan
50% Feb
1% Feb
7% Feb
27 Jan

6*2 Feb
1 „ Jan

• Bid and asked prices: no sales on this day. f In receivership, a Def. delivery. » New stoefc. r Cash sale, x Ex-dlv. jr Ex-rlght. ^ Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday
Apr. 5 Apr. 7

2*4
8

94

8%

$ per share
7% 7H

*165s 17%
*42% 43
*4 4%
20 20
612 6%

*23% 24%
*98 100%
*156
77 77
*11 11%
*6 : 6%

*21% 22%
*109 111
*4 414
*87S 9
*1% 1%

*3584 39
*152 153
48 48%

*159 163

*138 1*2
■ 8 8

*384 4
28 28U

♦127U 135
14% 14%
6684 6684
*134 2
3684 3684
*3978 40%
*29U 30
35 35

*100 108
2*4 2%
2%
8

*88
*8%

*2914 2978
*12412 13334

11 11%
*395s 40

59% 59%
125% 125%
102 102
*1H2 11%
*119 —

*4% 484
20 20
*13 13%
*10084101

734 784
*102 10978

1584 1584
*6% 7%

*103 105
34 341s
13U 13U
*31 3212
*2 2%
2884 2884
2478 2478
*3 314
2278 2278
2578 2578

634 684
*2114 23
12% 12l8
*784 812
*26 26i4
2118 2114

*112 113
3 3

; ■ > »4 84
3i2 3%

*2084 21%
*12% 12l2
*213s 22
33% 33%
5l2 5%

*33ia 3434
*8312 8514
8538 853s

*179 181
*20 2012
*2514 25l2
*335s 3514
*1038 1058

1484 1434
2314 23%
3212 32»4

*107i2 108%
1834 1914
*38% 39
*25s 278
15 15

*109
18 18

158% 158U
1938 193s
70 70

*28% 29%
*132

*2738 2778
2438 2412
*1214 12i2
24i2 2484
*184 2
*718 7%

*1234 1312
*1

458

1!S

45s
*934 10
1518 1518
2778 28
*914 9%

*2314 2334
*25i2 26U
*174 176
4834 49
*258 3
*273g 30
*105 —

*1414 1434
14 14U

*10358 10514
21i2 22
*8% 884
*34l2 3434

784 778
314 314

2914 2914

134

2l2
8

94

818

$ per share
7i2 75S
16i2 1678
43 43l2
*4 : 4i2

*1978 20
6 6

24 24
*98 100
*156 —

76% 765S
IO84 1078
6 6

*20i2 2112
109 109
*3l2 4
8l2 884
138 13s

*3512 39
*151l2 15212
4678 4784

*159 163
18s 13s
8 8i8
384 334

2758 28
*12714 135

1384 14i8
65U 66I4
I84

*3634 38
*40 41
*29 30
*33 3434
*100 108

2i8 2l4
*2is
758

*88
8%

2914 29%
*124l2 13384
*11 Ilia
391s 393s

*58l2 5934
*125 127
*101 102
*1112 11%
*119

*412 484
*18l2 19l2
13 1314

*10034 101
734 784

*102 1097s
*1534 16
*638 718

*103i8 10434
33l2 34l8
*1234 1312
*31 32U
*2 23s
2818 28%
24i2 25%
3% 3%

225s 2278
255s 255s

*6% 7
*2134 22%
12% 12%
*734 8i2
26 26
*21 21%
*112 11384

3 3%
*5s 84
3% 3%

*2034 21%
12% 12%
21% 21%
3384 34%
5% 5%

*333s 3434
85 8534

: 86 86%
*179 181
20% 20%
*25% 26
3334 3334
103s 103s

1434 15
23 23%
*3134 32%
*108 108%

185s 19%
38% 39
278 27S

1484 1484
109 109

*1778 18%
*158 159
19 19%

: 69 69%
*28% 29%
*132
27% 27%
245s 245s
12% 12%
*2484 2578
*134
*7

Tuesday
Apr. 8

Wednesday Thursday
Apr. 9 Apr. 10

2

7%
*1284 13%

1%

4%
984
15

*1

*4%
*9%
15

27% 2784
*9% 9%
235s 235s
25% 2584
174 174
49 49%
*2% 284
*27% 30
106 106
14% 14%
14% 14%

♦1035s 105%
21% 22
*8 8%
34% 34%
*7% 784
3% 33s

28% 29

2%
75g
94

8%

$ per share
7 7%

15% 16
42% 43%
*4 .. 4%
1934 20
6 6

*23% 24
99% 9934

*156
76 76%
97S 1078
6 6%

2034 2034
*109 111

3«4 334
8% 858
*1% 13s
35% 35%
150% 151
46 4678

*158 16234
13g 1%
7% 734
3»4 384
26 27%
127% 127%
1284 14
63% 66
*1% 17S

*3634 38
40 40

29% 29%
33 33

*100 108
2% 2%
2%
75s

*80
8

287s 2878
*124% 13334

11 11

38% 39%
56 58

*125 127
99 101
11% 11%

*119

4% 4%
*17 18%
*12% 13
IOO84 IOO84
*7% 734

*102 10978
*1484 153s
*6 684

103% 103%
32% 33%
1284 13
*30

2

27

245s 2478
3% 3%
22% 22%
*25% 26

*6% 684
21% 2184
12% 12%
*734 8%
*24% 25%
*21 21%
*112% II384

2% 3
*%
3

20
*12% 12%
*21% 22
33% 337s
5% 5%

*33% 3484
84% 84%
85«4 86

*179 181

*19% 2078
*23% 25
*33 33%
10 10

1434 1484
21% 2234
31 31%

*108 108%
17% 18%
38% 3834
27g 278

: 14% 14%
*108% ..

17% 17%
158 158

187s 187s
67% 67%
*28% 29
*132 ...

26% 27
24% 24%

. 12% 12%
2434 2434
1?8 17g
*7 7%

*1234 13%
*1 1%

3134
2

27

3

2O84

2%
7%
94
8

4%
9%

4%
9%
14% 15
25% 27%
8% 9%

*23 2334
*25 2584
*172 176
4834 49%
2% 2%
27% 28

*106
14 14

13«4 1384
*103% 105
*21% 22
*8 8%
34% 34%i
7% 7%
3% 3%
27% 28

$ per share
684 7
15 15

*40% 42%
4 4

19% 19%
6 6

*23% 24%
98 98

*156 ....

75 75%
9% 97g
6 6

20% 20%
*109 111

384 384
8 8%
1% 1%
34 34%
150 150
45% 46

*156 162%
1% 1%
7% 7%
*3% 3%
2584 26%

*127% 135
12% 1278
62% 63%
*1% I84
36 36%
*39 40
29 29%
32% 3384
102 102
2% 2%
*2%
7%

*80
7%

28% 2834
*126 13334
10% 10%
38% 38%

56% 56%
125 125

98% 98%
11% 11%

*119 .

4 4

*17% 18%
212% 12%
100% 100%

7% 7%
*102 109%

1484 1434
*6 634

*103% 105
32% 32%
127S 12%
*30 3134

2 7 2

26% 26%
23% 24%
*3% 3%
22% 22%
2584 25%
6 6

*18
*12

734
25
21

*112% 11334
2% 234
*%
3

20

12% 12%
21% 218s
32% 33%
53s 5%

*3334 34%
8334 84
84% 85%

*179 181

*19% 20%
23 23%
32 33

*934 10

1434 1434
21% 21%
30% 30%

*108 108%
16% I73g
38 38
*2% 3
14% 14%
108% 108%
17% 17%

157 157
*18% 19%
67% 67%
28% 28%

*132

26 26%
24 24%
12% 12%
23% 23%
*184 2
2684
*1284 13%

1 1

4%
8%
14% 14%
25% 26%
8%

2234 2234
25 25

*173 176
*48% 50
*2% 2%
27 27

*106 107
14 14
13% 13%

*103% 105%
21% 21%
8 8

33% 3384
7 7%
3% 3%
27 27%

$ per share
67S 7

15% 15%
*41 42»4

384
19%
6

334
'

19

*5%
*2338 24%
99% 99%

*156

*74% 75%
934 978
6 6

20% 20%
111 111

*3% 384
8 8%
1% 1%

*3284 36
*149 150

45% 46

*160 162%
1% 1%

- 7% 7«4
*3% 3%
2578 26%

al27% 127%
12% 13%
62% 63%
*1% I84
*35

Friday
Apr. 11

36
40

29%
33%
108

2%
2%
734

94

8%

22

12%
7«4
25
21

84
3

20%

634

434
9

40

*29
33

*100
: 2%

2%

i 712
*88
*7%
2834 28»4

*127 13334
*10% 11
38 39

56% 57%
125% 125%
69 99%
*10% 11%
*119

*4% 4%
*17% 18%
*12 13

100% IOO84
*7% 778

*102 10978
*1434 15%
*6 6%

*103% 105
32% 327g
127g 1278
*30 31
2 2

26 26%
23% 23%
*3% 3%
22% 22%
25% 25%

*5% 734
*18
12
*7

22

12%
7«4

*2378 25
*19% 2034
*112% 11334

284 2«4
*% %

*284 3%
20 20

12% 12%
*21 22

33 3334
5% 5%
33% 3334
83«4 83%
84% 85

*179 181

*19% 21%
23% 23%
*30% 32
*984 10%
147g 1478
21% 21'%
30% 30%

*1077g 108%
17% 17%
3734 3734
234 284
14% 14%

*108% 109
17% 17%

156% 157
18 18%
66% 6634
*28 29

*132

25% 25%
24 24%
*12 12%
*23% 24
*1% 17g
6% 6%

*12% 13%
1 1

$ per store

Stock

Exchange

Closed

Good

Friday

4%
884

4%
9

147g 147g
27

8% 8%
22% 22%
25 25

*173 176
49 49
2% 2%

*26% 27
*106 107
*13% 14%
*13% 13«4
*103% 10584
22% 22%
*8 8%
33
7%
3%
27

33%
7%
3%

27%

Sales

for
the
Week

Shares

6,100
700
110
170

1,100
600
200
400

T,300
4,500
600
300
20
500

5,000
300
300
800

2,200

"uoo
5,000
1,200
15,500

200

21,700
4,800
300
40

200
600

1,000
100

11,200
1,100
1,800

"""700
800

"l'ooo
1,000

1,100
50
800
200

""500
100
300
60
500

""206

10

11,000
2,000

""300
210

2,900
200

5,800
1,100

30
40
600
100

L 200
300

~4~206
100
600

1,900
; 300

200

2,800
5,000
200
800

1,400

"""166
800
300
200

900

5,300
2,400

23",500
900

600

900
80

1,800
150

1,100
1,000
100

"M00
1,400
1,200
400
200
300

"""206
6,500
420

1,800
6,000
2,200
300
700
10

1,000
400
300
10

600
900

""800
500

1,000
1,600
3,000
2,200

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Illinois CentralRR Co 100
6% preferred series A... 100
Leased lines 4% 100
RR See ctfs series A 1000

IndianapolisPAL Co.No par
Indian Refining........ 10
IndustrialRayon No par
Ingersoll-Rand No par
6% preferred..........100

Inland Steel Co. No par
Inspiration Cons Copper—20
Insuranshares Ctfs Ino 1
InterchemicalCorp No par
6% preferred. ....100

Intercont'l Rubber....No par
Interlace Iron No par
Internal Agricultural—No par
Prior preferred 100

Int. BusinessMaohlnes.No par
Interaat'l Harvester—No par

Preferred 100
Int. Hydro-Eleo Sys olassA. 25
Int Mercantile Marine.No par
Interaat'lMiningCorp...... 1
Int Nickel of Canada..No par
Preferred .....100

InterPaperA PowerCo 15
5% convpreferred...—100

InternatRysofCentAmNo par
5% preferred .... 100

Intnatlonal Salt ..No par
InternationalShoe No par
International Silver.......50
7% preferred.......... 100

Inter Telep & Teleg No par
Foreign share ctfs...No par

Interstate Dept Stores.No par
Preferred....—.....100

Intertype Corp.'... No par
Island Creek Coal 1
$6 preferred 1

Jarvis (W B) Co 1
Jewel Tea Co Inc.—No par

Johns-Manville No par
Preferred -.100

Jones A Laughlin St'l pref.100
Kalamazoo Stove A Fura 10
KanCity P A L pf ser BNo par
Kansas City Southern.No par
4% preferred-......... 100

KaufmannDeptStores...... 1
5% conv preferred ..100

Kayser (J) A Co 5
Kelth-Albee-Orpheum pf.,100
Kelsey HayesWh'l conv clA. 1
ClassB... .... —1

KendallCo $6 pt pfA..No par
KennecottCopper .No par
Keystone Steel A W Co No par
Kimberly-Clark No par
Kinney (GR) Co.——1
$5 prior preferred...No par

Kresge(SS) Co .......10
KresgeDept Stores ... 1
Kress (S H) ACo...—-No par
Kroger Grocery A Bak.No par

Laclede GasLtCoSt Louis 100
5% preferred—- ..100

LambertCo (The).....No par
Lane Bryant ......No par
Lee Rubber A Tire.. .—5
Lehigh Portland Cement—25
4% conv preferred. 100

*Lehigh Valley RR... 50
Lehigh Valley Coal No par
6% conv preferred 50

Lehman Corp (The) —

Lehn A Fink Prod Corp 5
Lerner Stores Corp No par
Libbey Owens Ford Gl.No par
Libby McNeill A Libby —7
Life SaversCorp 6
Liggett A Myers Tobacco..25
Series B 25
Preferred. . 100

Lily Tulip Cup Corp—No par
Lima Locomotive Wks.No par
Link Belt Co No par
Lion Oil RefiningCo. . .No par

Liquid CarbonicCorp..No par
Lockheed Aircraft Corp -1
Loews Ino ...No par
$6.50 preferred No par

Loft Inc.. ..........1
Lone Star Cement CorpNo par
Long Bell LumberA...No par
Loose-WilesBiscuit 25
5% preferred. 100

Lorillard (P) Co.—.. 10
7% preferred .....100

Louisville Gas A El A..No par
Louisville A Nashville. 100
MacAndrews A Forbes 10

6% preferred... -100
Mack Trucks Inc No par
Macy (R H) Co Ino...No par
Madison Sq Garden—No par
Magma Copper 10
Manati SugarCo . — 1
Mandel Bros...——No par
Manhattan Shirt.........25
MaracalboOilExploration— . 1
Marine Midland Corp..—.5
Market StRy 6% pr pref—100
Marshall Field A Co—No par
Martin (Glenn L) Co. .1
Martin-Parry Corp.—No par
MasonlteCorp......—No par
Mathleson Alkali Wis.No par

7% preferred-—....—100
May Department Stores 10
MaytagCo No par

S3 preferred—.....No par
$61st cum pref— ....No par

McCallCorp —No par
McCrory StoresCorp.—... 1
0% conv preferred 100

McGrawElecCo.———....1
McGraw-Hill Pub Co.-No par
Mclntyre Porcupine Mines—5
McKeesport Tin Plate..—.10
{McKesson A Bobbins, Inc..5
$3 series conv pref...No par

$ per store
6% Feb 15
13 Feb 18

34% Jan 6
2% Jan 2
19 Feol9
5 Feb 13

22% Feb 19
97%Mar 10
156% Feb 10
74%Mar 5
9% Feb 19
6 Feb 25

20% Apr 9
109 Apr 1
3% Feb 17
7% Feb 14
1% Apr 10

34 Apr 9
146% Feb 19
45% Apr 9

157% Feb 20
1% Apr
7 Jan 30
3% Feo 14
23% Feb 19
127% Apr 8
10% Feb 19
57% Feb 19
1% Feb 17

36 Apr 9
38% Feb 21
*28%Mar 13
25% Feb 16
95 Jan 3
2 Feb 13
2 Feb 17

5% Feb 19
87 Feb24
7 Feb 14

28% Feb 21
124 Mar 21

10% Apr 9
38 Apr 10
55 Feb 14

124%Mar 26
98% Apr 9
11 Feb 5

120% Jan 2
4 Feb 14

15% Jan 9
*12% Apr 9
100 Mar 19

7% Feb 4
104% Jan 22
1484 Apr 9
6% Feb 19

98% Feb 21
31 Feb 14
12 Feb 14

29%Mar 24
1*4 Jan 24

23% Feb 15
22 Feb 14
2% Feb 15

*22%Mar 3
24, Feb 15

5% Feb 14
17% Jan 2
12 Feb 15
7 Jan 3

23*4 Feb 20
20%Mar 26
113 Mar 3

1*4 Jan 2
% Feb 13

2% Feb 14
20 Apr 8
11% Feb 1
21% Apr 9
31% Mar 29
5 Feb 19

33% Apr 2
81 Mar 26

82*4Mar 27
179 Jan 27
18%Mar 11
22% Feb 19
32 Apr 9
9»4 Feb 17

14%Mar 24
20% Feb 14
30% Apr 9
107% Jan 31
14 Feb 19
36% Feb
2% Feb 15
1334 Jan 30
108 Feb 1

17%Mar 18
156% Apr 10
17 Mar 3

Feb 18
Mar 26
Mar 3

__ Feb 14
23% Feb 14
11 Feb 17

23% Apr 9
1% Feb 4
5*4 Jan 3

12*4Mar 25
34 Jan 14

4% Jan 30
7% Feb 18
13% Jan 17
23 Feb 14
8 Feb 14

22% Apr 10
24% Feb 15
174 Feb 19
48 Mar 28
2% Feb 24
25 Jan 8

103% Jan 23
12% Jan 7
13 Mar 29

103% Feb 20
21% Apr 9
7% Feb 19
31 Feb 3
7 Apr 9
3 Feb 18

24 Feb 19

Highest

60
28
134
25

$ per store
8% Jan 10
17% Apr 4
43% Apr 7
4%Mar 31
21% Jan 27
6% Apr 3
26 Jan 10

111% Jan 22
161 Jan 10

90% Jan 9
13% Jan 6
6% Jan 2
25% Jan 14
113% Jan 28
4% Feb 28
11% Jan 2
2% Jan 3
49 Jan 16

167% Jan 10
53*4 Jan 10
170 Jan
2% Jan 10
9% Jan
3% Jan

28% Apr
131 Jan 13
15% Jan
68%Mar 19
2% Jan 16

3934 Jan
41% Jan 10
31% Jan 30
35%Mar 21
102 Mar 26
3 Jan 9

3% Jan 10
8% Apr 4
94% Jan 17
8%Mar 15
33 Jan 10
133% Feb 7
14 Jan 7
44 Jan 16

63% Jan 13
128 Feb 11

110% Jan 9
12% Jan 10

121%Mar 12
5% Jan 10

2034 Apr 4
14% Jan 10
104% Jan 27
8 Jan 6

106 Jan 9
18 Jan 2
8% Jan 4

106 Mar 26
37% Jan 2
13% Jan 9
38 Jan 10
2%Mar 10
29% Jan 25
26% Jan 13
3% Apr 7
27% Jan 9
29% Jan 10

8% Jan 8
26 Jan 13
13 Jan 8

8% Jan 13
27% Jan 10
25% Jan 9
116% Jan 4
3% Apr 3
s4 Jan 9

4 Jan 4

22% Jan 22
12% Jan 8
24 Jan 13

45% Jan 9
7% Jan 23
39 Jan 18

96% Jan 3
98 Jan 2
189 Jan 3

20*4Mar 27
30 Jan 4

37% Jan 14
11% Jan 6

16% Jan 8
28% Jan 9
34% Jan 6
109 Jan 29
19%Mar 11
40 Jan 9

3% Jan 3
15% Jan 6

110% Jan 18
19% Jan 15
182 Jan 2
19% Jan 10
70*4 Jan 27
31% Jan21
138 Jan 21
33% Jan 10
27 Jan 14
12% Apr 7
30% Jan 2
2%Mar 10
6%Mar22
14% Jan 13
1% Apr 4

5% Jan 14
11% Jan 8
15*4 Jan 27
3034 Jan 6
12% Jan 6
28% Jan 13
30 Jan 22
175% Feb 10
53% Jan 23
27g Jan 14
28 Apr 8
106%Mar 25
14% Apr 7
14% Jan 6

111%« Jan 30
25% Jan 11
9 Jan 9

35 Apr 2
9*4 Jan 9
3% Jan 6

2934 Apr 4

Rangefor Previous
Yearmo

Lowest Highest

t per store
5%May
12 May
31 June
2*4 Dec
20 Dec
5 May

16%May
72 May
140 May
66%May
7%May
4% June
21% Aug
91 June
2% July
6% May
1 May

18%May
136 June
38 May

145 May
1% Dec
5% May
3% May
19% June
109 June

10%May
40% May
1*4 May

37 June

26%May
25 May
13%May
97% Jan
l%May

; 1%May
4%May

74% June
5% May

20% May
122 June

9 May
34*4May
44 June

122%May
48% May
9% June

117%May
3% May

11 May
9

92
7
95

May
May
Dec
Jan

8% May
4*4 May

87% June
24% May
10 May
27%May
1% May

17%May
19%May
2 May

22% Aug
23%May
4 May
8% May
11% Dec
3%May
16%May
15% May

100% June
1%May
% Dec
2 May
15%May
9%May
18%May
30 June

33
87
87
169
16

May
May
May
May
June

May
18%May
27 May
9 May

10% May
22% July
20% May
97 May
15%May
29 June
2 May
13% June

105% May
17% Dec

138%May
15% May
38 May
25%May
128 Sept
17 May
20% May
8% June

21% May
1% Aug
4 May

11% May
84 May

3% May
2%May
8*4May

26*4 June
6% May

21% June
21 June
160 June
36%May
2%May
20 May
96% June
10% May
10 May
93 May
17% May
5 June

26 June
5% May
3% Dec

17%May

$ per store
13% Jan
24% Jan
43% Apr
6% Jan
23 Nov

9% Apr
29 Jan

118 Jan
158 Apr
94 Nov

15% Apr
7% Nov
47% Mar
113 Mar

5% Nov
127S Jan
2% Dee
44 Dee
191% Mar
62% Jan
173 Dee
5% Jan
14% Apr
7 Jan
38% Jan
133 Jan

21%May
73 Apr
5% Jan
56% Feb
89% Dec
36% Jan
30 Nov
109 Dec
4% Jan
4% Jan
10% Jan
92% Dee
8% Jan
33 Deo
130 Deo
17 Jan
52 Mar

77% Jan
132 Jan

109% Dee
10 Apr
121 Mar
7% Apr

20% Nov
15% Jan
104% Dee
15% Jan
109 Apr
18% Nov
9% Apr

105 Dec
38% Jan
15% Nov
46% Apr
2% Jan
31% Apr
26 Feb
4 Feb

29% Jan
34% Apr

9% Jan
21% Sept
16% Jan
7% Nov
35*4 Jan
25 Dee
110% Deo
4 Jan
1% Jan
4% Nov

247g Nov
14 Feb
29 Jan

63% Jan
9% Apr
45 Apr
109 Apr
109% Apr
188% Dec
23% Apr
30% Dee
41 Apr
14.8* Anr

18 <>a iviar

4178 ,Apr
37% 'Mar
109% Apr
39% Apr
40% Jan
4% Apr
18% Jan
109%May
25% Apr
103% Dec
21% Jan
65 Nov
35 Jan

130%May
31% Dec
31 Apr
12% Jan
38 Mar
4% Apr
7% Mar
16% Jan
l%May
5% Oct
13% Dec
16% Nov
47% Apr
14% Apr
407g Jan
32% Apr
173% Dec
53% Jan
4% Feb
30% Apr
105 Mar
16% Jan
177g Apr

111"** Dec
29 Apr
9% Apr
47% Jan
I27g Jan
8% Apr
32% Apr

• Bid and asked prices; no sales on this day. $ In receivership, d Pet, delivery, w New stock, r Cash sale. * Ex-dlv. y Ex-rlght. If Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday

Apr 5 Apr 7 Apr 8

$ per share % per share $ per share
♦6% 6% 6% 6% *6% 6%

*106% 110 *106% 110 *106i2 108
*8% 8% 8% 8% 8% 8%
*72 74 *72 74 *72% 74

*65 69 *65 69 *63% 69

*29% 30 ♦29% 30 29% 29%

*384 4 334 384 *3% 3%
*24% 25 24% 24% *23% 24

27% 27% 26% 27% 25 26%

31% 31% 3034 3034 3034 3034
*7% 7% 714 7% 7 7%
15 15% 15% 15% 14% 15

*32 33% 31 31 30% 3034
♦118 120 *117 120 117 117

*41% 42% *41% 42% 4134 4134
*108 mm mm *108 S+mmm 108% 108%

3% 3% 3% 3% 2% 2%
*59 61% *59 62 *58 62

*10% 10% 10% 10% *9% 10%
*»!« «4 h "w

234 234 2% 234 2% 2%
*%» % *7»i % *7„ %
♦7i» % *'i» % *7M %

*15 15% ♦14 15% *13% 15%
*80% 81 ♦81 82% 81 81

•112% 113 113 113 ♦113 115
*116 116% *116 116% *115 116%
37 37% 3634 37 36% 37
39 39 *39 41% *39 41%
26% 26% 26% 26% 25% 26%
8% 8% 8% 8% 8% 8%
I684 1534 15% 15% 15% 15%
20% 20% 20% 2034 20 20%
*3% 3% 3% 3% 3% 3%
54% 54% 52 53 51 52

*10% 11% *10% 10% 10% 10%
*64% 65 64% 64% 62% 64

*112 113 *112 113 *112 113

6% 6% 6% 6% 534 6

*48% 50 ♦48% 50 *48 50

4% 4% 4% 4% 4 4%
*18% 19% 18% 18% I684 I684
18% 19 18% I884 17% 18%

*5% 6% 584 534 *5% 6

*7% 8% *7% 8 *7% 8

*8% 9% *8% 9% 8% 8%
17 17% 17% 17% 17 17%

167% 167% *160 174 *160 174

*12% 12% 12% 12% *12% 12%
*83 92 *84 88% *84 88%
*16 16% 16 16 *14% 16
13 13% 12% 13 12% 12%
*9% 9% 9% 9% *9 9%
13% 13% 13% 13% 13% 13%
534 534 5% 5% 5% 5%
8% 8% *8% 884 *8 884
21 21 20% 2034 20% 20%
♦14 15 *14% 16% *1334 15%

6% 7 *684 7 684 7

*80% 82 80% 80% *80% 84
16 16% 15% 15% 15% 15%

*170 172% *170 172% *170 172%
♦150 154 *150 154 *150 154

19«4 1984 *1934 20% 19% 19%
*2934 30 29 29 2812 29

7 7% 6% 7 6»4 7

55% 55% 55% 55% 54 55

5% 5% 5% 5% 5 5%
*9% 9% 9% 9% *9 9%
48% 48% 48% 48% 47% 47%
*53 54 52% 53 50% 52
4 4% 4 4 3% 4

♦934 9% 934 984 9% 984
*9 9% 9% 9% 9 9
*14 J 15 *14% 15 *14% 15
*76 80% *76 80% *76 78
♦39 41 *39 41 *39 41

*10684 109% ♦10684 109% *108 109%
*26% 27 26% 26% 26% 26%

7 | 7 7 7 6% 6%
24% 24% 23% 24% 22% 23

*107% 108% *107% 108% *107% 108%
37 37 *36 38 *35 37%
13% 13% 13% 13% 12% 13%
*14 14% 14 14 13 13%
32 32 31 31% 29% 31%
*20% 21 *20% 20% 20 20%

5% 5% *5% 6% *5 6%
*9% IO84 *9% 10% *9% 10

*10984 111 *110 111 *110 112%
•112 114 *112 114 *112 114
*54 58 *52 58 *52 57

*»!• 7i» ' %» 7« 6M
% »i« % »16 "u
*% % *% % ♦% %

29 29% 2884 29 26% 28%
*27% 27% 27% 27% 2634 2684
213 213 211 211 ♦209 213
♦114 117% *113 117% *113 117%

1434 15 14% 14% 14% 14%
57% 57% *56% 5784 56% 56%
*56 57 *56 57 *54% 56%
14% 15% 14% 1434 1334 14%

*96% 97% 96% 96% *96% 97%
684 634 6% 6% 6% 6%

*111% 112% 111% 111% *111% 113
10 10 10 10 10 10

♦38 39% *38% 39% *38 39%
*2% 2% 2% 2% *2% 2%
*24 ( 30 *24 • 30 *24 30
*13 13% 13 f 13 12% 12%

734 8 7% 7% 7% 784

*1534 16% 16% 16% 15 16

7% .7% *7% 8 7% 7%
*97% 98% *97% 98% *97% 9834
*3% 384 *3% 3% *3% 3%
16 16 16 16 15% 15%

*147% «... - - 147 148 *147 150

7% 7% 7% 8% 734 8
*45 48 46 46 43 43
♦21 21% *21 22 *20% 21%
*51% 52 51% 51% ♦51 52

*116% *116% mmmm *116% --

*4234 43% 43 43% 42% 43%
*7% 734 7% 7% 7% 7%
*2% 234 *2% 234 *2% 234

♦12% 13% •12 13% 10% 12

5% 5% *5% 6 5% 5%
•1034 11 ♦1084 10% 1034 1034
26% 2684 2634 27 26 26%
*35% 36 35% 35% 35% 35%
13% 13% 13% 13% 13 13

<.•* i *
-mm* ■

Apr. 9

$ per share
6% 6%

*105 105

*7% 8
*7212 74
*63:* 69
29i2 2912
3% 35»

2312 2312
24 24

30% 31
7 7
14 1414
2912 3012

*115 117l2
*4014 4H2

♦108

2%
*58

2%
61i»

214
%
%

15

80»4
115

88%
16

1212
9

13i8
55s
884

%

2i4
•7»

%
*1384
*80
*113
*115 11678
355s 3618
*38 41l2
2612 2578
8 8

15l2 1512
1912 19l2
3U 314

50 51

10i2 10l2
*613s 63
♦112 113

578 578
*47 50
4 418

*1612 17l2
17% 175s

*512 6
*7% 7i2
8I4 8%
17 17

166l2 10612
* 12la 12%
*84

*1412
1214
87g
13

658
*8

20% 205s
*1334 15%
6% 65s

*80 84

15% 15%
*170 172%
*150 154

18% 18%
27% 2734
65s

*54

47g
9

*46

49%
*334
934
*9%
*14%
76
*39
♦108
25 26%
6% 6%

22% 2284
*107% 108%
*36 38

117B
13%
29

19%
*4%
9%

110% 11278
112 112
*50 57

su *i«
% 5g
*% %

2534 2634
*25% 26
*208% 211
*113 117%

14 14%
55% 55%
55% 55%
13% 13%
*96% 97%

6 6%
*111% 112

9% 9%
*37%
*2

25%
*12%

7%

15%
7%

*97%
3%
15%

*147

7% 7%
*43 4378
20% 20%
52 52

*116% ...

41 41%
7%
2%
11
5

*1084

Apr. 10

$ rer share
*6% 6%

*103 105
*7% 8
74 74
*65 69

*29% 30
*312 3%
2284 23%
25 25

*30% 31%
6% 7
14 14

29% 29%
116 116

*40% 41
*108

*2% 3%
*58

984
»n

*2%
♦%»
%

*14%
80% 81

*113% 115
*115 116%
35% 36%
*38 41%
25% 26
*8 8%
*15 15%
*19% 1934

3% 3%
50% 51
*10% 1034
*61% 63
*112 113

534
*47
4

16%
17%

62

934
»ie

2%
%

1434

Friday
Apr. 11

Sales

for
the

Week

$ per share

54%
5
9

47%
60%
4

9

9%
15

76
40

109%

12%
13%
30

19%
6%
9%

5%
50
4

17
173a
6

7%
8%
17%
174

12%
92
16

12%
9%
13%
6%
834

54%
4%
9

46%
5034
4

984
9%
15
76
41

108

39

2%
25%
13%
7%

15%
7%

98%
3%
15%

150

7%
2%
11

5%
10%

263s 26%
35 35%

♦12% 13

*5%
7%
8%
17

*160

*12%
*84
*14

12%
9%
13

5%
*8

20% 20%
*14 15

6% 6%
*80 83
15% 15%

172% 172%
♦150 154

17% 18%
♦273s 28%

634 6%

64%
4%
9

46%
50
4

934
9%

*14%
76

*39
108

24% 24%
6% 6%

22% 23%
*107% 108%
*36 36

12% 12%
13% 13%
29% 30%
19 19%
*4% 6%
*83s 10%

*110% 112
*105 115
*50 58
*%i 'ia

% %
*% %

26% 27
*25% 26
207% 210
*113 117%

13% 14%
65% 55%
55 55

13% 13%
*96% 97%

6 6%
*111% 112
*9% 10
38
*2

*25

*12%
7%

15%
*7%

*97%
*3
15

*147

38

2%
30

13%
7%
15%
7%

99

3%
15%

150

7% 7%
43 43
*20 21
*51 51%
*116%
41% 41%
*7% 7%
2% *

*11
*5

*1034

2%
13

5%
10%

26% 26%
35% 35%
12% 13

Stock

Exchange

Closed

Good

Friday

Shares
700
50

300
20

"""406
300
170

1,700
600

1,600
2,600
700
20
100
10

400

"""boo
1,000

2,000

""400

""566
100

"6,266
100
490

1,400
700
900

900
230
400

600

"T,5o6

"4,odd
50

1,700
200
200
600

6,100
300

100

"""166
2,200
1,600

19,200
2,200
200

2,500

"2,400
100

1,800
100

"

i'200
500

5,600

2,900
1,200
700
400
430

1,100
1,100
500

40

10

1,100
1,500
5,000

"""206
41.300
1,300
4,900
1,400
100
100

50

"""966
2.800

12", 166
200
500

iTeoo
800

200

6,400
20

7.900
100
400
10

100
10

200

9,700

1,800
600

"""100
2,600

20

1,800
300
100
110

""l",800
1,800

90
100
270
100

2,500
700

600

STOCKS
NEW YORK STOCK

EXCHANGE

Par

McLellan Stores Co—. 1
6% conv preferred -100

Mead Corp.- —.No par

J6 preferred series A.No par
S5 .50 pref ser B w w.No par

Melville Shoe Corp —1
Mengel Co (The) J
5% conv 1st pref 50

Merch & M'n Trans Co.No par
Mesta Machine Co 5
Miami Copper -.6
MId-Conttnent Petroleum—10
Midland Steel Prod No par

8% cum 1st pref 100
MInn-Honeyweil Regu.No par
4% conv pref series B—.100

Minn Mollne Power Impt—1
$6.50 preferred --No par

Mission Corp 10
Mo-Kan-Texas RR No par

7% preferred series A 100
JMissouri Pacific RR 100
5% conv preferred 100

Mohawk Carpet Mills——.20
Monsanto Chemical Co.--. 10
54.60 preferred No par
Preferred series B No par

Montg Ward 4 Co. Inc.No par
Morrell (J) 4 Co No par
Morris 4 Essex 50
Motor Products Corp—No par
Motor Wheel Corp 5
Mueller Brass Co - —1
Mulllns Mtg Co class B. 1
17 preferred No par

Munslngwear Tnc No par

Murphy Co (G C) No par
6% preferred 100

Murray Corp of America.. 10
Myers (F 4 E) Bro No par
Naab-Kelvdnator Corp 6
Nashv Chatt 4 Bt Louis—100
National Acme Co —1

Nat Automotive Fibres Ino—1
6% conv preferred 10

Nat Aviation Corp 6
National BiscuitCo.——10
7% preferred 100

Nat Bond 4 Invest Co.No par

6% pref series A 100
Nat Bond 4 Share Corp No par
Nat Cash Regl«ter No par

National Cylinder Gas Co—1
Nat Dairy Products...No par
Nat Dept Stores No par
6%*preferred 10

Nat Distillers Prod No par

Nat Enam 4 Stamping No par
Nat Gypsum Co 1
54.50 conv preferred-No par

National Lead Co.——.10
7% preferred A— 100
6% preferred B. 100

Nat Mall 4 St'l Cast Co No par
National Oil Products Co—4
National Pow 4 Lt No par

National Steel Corp -.25
National Supply (The) Pa.. 10
52 conv preferred 40
5H% Prior preferred 100
6% prior preferred 100

National Tea Co--—No par

Natomas Co.— No par

Nehl Corp - No par
Nelsner Bros Ino 1
4H% conv serial pref...100

Newberry Co (J J) No par

5% pref series A 100
Newmont Mining Corp.—.10
Newport Industries.. 1
N'port NewsShlpA Dry Dock 1
55 conv preferred No par

N Y Air Brake No par

New York Central No par

N Y Chic 4 St Louis Co.. .100

6% preferred series A—100
NYC Omnibus Corp..No par
New York Dock.—.No par

6% preferred No par

N Y 4 Harlem RR Co 50
10% non-cum pref 60

N Y Lack 4 West Ry Co.. 100
JNYNH4 Hartford 100
Conv preferred —100

JN Y Ontario 4 Western.. 100
N Y Shlpbldg Corp partstk—1
Noblltt-Sparks Indus Ino 5
Norfolk 4 Western Ry 100
Adjust 4% preferred 100

North American Co—.—10
6% preferred series 50
bM pref series 50

North Amer Aviation 1
Northern Central Ry Co 50
Northern Pacific Ry 100
North States Pow 55 pf No par

Northwest Air Lines—No par

Northwestern Telegraph...60
Norwalk Tire 4 Rubber No par

Preferred 50
Norwich Pharmacal Co—2.50
Ohio Oil Co —No par

Oliver Farm Equip No par
Omnibus Corp (The) 6
8% preferred A 100

Oppenhelm Collins No par
Otis Elevator _ No par

6% preferred 100
Otis Steel Co No par

55.50 conv 1st pref..No par
Outboard Marine 4 Mfg 5
Outlet Co..--..- —.No var

Preferred... 100
Owens-Illinois Glass Co. 12.50
Paclflo Amer Fisheries Inc...5
Pacific Coast Co 10

1st preferred No par
2d preferred No par

Pacific Finance Corp fCall).10
Pacific Gas 4 Electric 25
Pacific Ltg Corp......No par
Pacific Mills —No var

Range Since Jan. 1
On Basis of 100-Share Lois

Lowest Highest

per share
6 Feb 15

rl05 Apr 9
7% Feb 14
70%Mar 19
66 Mar 3

29% Feb 14
3% Feb 15

2134 Feb 15
14 Feb 14
29 Feb 17

6% Apr 10
13 Mar 6

29% Apr 9
116 Apr 10
40% Mar 28

'107% Feb 19
2% Mar 27
56 Feb 14
9% Feb 3
% Jan 4

1% Jan
*iiMar

% Jan
13% Feb 15
77 Feb 14
112 Mar 27
115 Mar 6
35 Feb 19

38% Mar 19
23 Jan 4
8 Apr 9
15% Feb 21
19% Feb 14
3 Feb 19

46 Feb 19
10 Feb 20

62% Feb 28
11034 Mar 3

534 Apr 2
45% Feb24
4 Apr 8
14% Jan 3
17% Feb 19
5% Feb 15
7 Feb 17

7% Feb 15
1634 Feb 19
166 Feb 14
12% Jan 30
86 Feb 14

15% Feb 13
12% Apr 9
884 Apr 1
13 Feb 4

4% Feb 15
7% Feb 14
20 Feb 14
12 Jan 30

6% Apr 9
80 Mar 24
15 Mar 29
172 Jan 28
145 Feb 13

17% Apr 10
26 Feb 19
6 Feb 19

54 Apr 8
4% Feb 19
8% Feb 19

41 Feb 19
43 Feb 14

3% Apr 8
9% Feb 4
8 Feb 19

Feb 17

Apr 9
Mar 28
Feb 14

24% Apr 10
6% Apr 9

2034 Feb 14
106% Mar 8
32*4 Feb 18
11% Feb 19
11»4 Feb 19
25 Feb 14
19 Anr 10

4% Feb 15
9 Feb 14

13
76
41
107

109 Mar
112 Apr
47 Jan
•m Jan
•it Jan
»m Jan

24% Feb 14
2612Mar 29
200 Feb 19
109 Feb 26

13% Apr 10
55% Apr 10
53% Feb 4
12% Feb 14
96% Mar 7
534 Feb 14

111 Jan 3

9% Apr 9
34 Jan 15
2 Feb 15

2'% Mar 7
12 Mar 31

684 Feb 19

1334 Feb 19
7% Apr 9

95% Mar 17
3 Feb 19
15 Apr 10

14512 Feb 20
7% Feb 15

42% Feb 19
20%Mar 5
51 Jan 6
120 Mar 26

40% Feb 20
7% Apr 9
2% Apr 2
10% Apr 8
5 Feb 19

10% Feb 14
25 >8 Feb 15
35 Apr 9
11 Feb 19

S per share
7% Jan 15

109% Jan 9
9 Jan 13
75 Jan 16
70 Feb 4

33% Jan 10
4% Jan 3

25% Jan 10
3034 Apr 2
37 Jan 15

9% Jan 6
15% Apr 3
38% Jan 9
125 Jan 14

45% Jan 10
110 Jan 16

4% Jan 11
67. Jan 13
11 Jan 4

34 Mar 31
3 Apr
»ii Jan

% Jan
15 Feb

88% Jan
117 Jan 31
120 Jan 8

39% Jan 8
43% Jan 23
26% Apr 4
12 Jan 6

173a Jan 4
24% Jan 13
4% Jan 6
57 Jan 15

11% Jan 23
71% Jan 16
112 Feb 19

8% Jan 11
51% Jan 27
5% Jan 4

20% Jan 28
23*8 Jan

7% Jan 8
9 Jan 6

10% Jan 9
18% Jan 7

175% Jan 2
13% Feb24
88% Jan 6
17% Jan 15
13% Mar 20
11 Jan 15

14% Jan 10
6% Jan 14
8%Mar 20
24% Jan 11
16 Jan 16

8% Jan 13
93% Jan 10
17*4 Jan 6

176 Jan 2
154 Jan 15

23% Jan 10
31 Jan 3

7%Mar 20
68% Jan 6
6% Jan 10
10% Jan 10
49% Apr 4
54 Apr 4
5 Feb 6
10% Jan 4
9% Apr 10
16 Jan 18

79% Feb 10
45% Jan 16
110 Jan 17
3184 Jan 8
834 Jan 6

2734 Jan 2
110 Jan 6
45 Jan 6

15% Jan 10
15% Jan 10
33% Apr 4
24% Jan 6
684 Jan 7
12 Jan 10

Jan 7
Feb 24
Jan 24

, Jan 13
I3g Feb 6
% Jan 10

3184 Mar 17
3234 Jan 8
215 Jan 25
117 Jan 2

17% Jan 10
58*4 Jan 6
67% Jan 20
17% Jan 10
9634 Mar 19
7% Jan 9

113 % Feb 1
10% Mar 31
39% Mar 17
2*4 Jan 11
27 Jan 11

1334 Feb 7
83s Apr 4

18% Jan 9
10 Jan 6

104% Jan 7
3% Jan 10

1784 Jan 8
150 Jan 11
10% Jan 10
53% Jan 10
26% Jan 6
55 Jan 17
120 Mar 26
49% Jan 8
9% Jan 6
3% Jan 6
16 Jan 6
7% Jan 6
11% Jan 28
28% Jan 24
40 Jan 8
14 Jan 10

112
115
64

Range for Previous
Year 1940

Lowest Highest

; per share
5 May

90 May
7% May
64 Feb

53% Feb
24% May
2% May
11% May
10 Aug
24 May
6% May
11% May
23% May
103 May
33% May
95 June

2% May
26 May
7% May
*i« Dec

1% Dec
lit Dec
% June

9% May
z79 Nov

110 May
113% May
3184 May
33% May
21%June
8% May
12 May
15 May
2% May
20 May
8% May
66 May
97% May
4 May

41 June

384 May
11 June

13% Jan

6% July
7% June
9 June

16% Dec
155 June

: 12% Dec
86 Nov

15% Oct
984 May
6 May
11% June
3 May
5% May
17 June

7% June
5% May
66 June

14% May
xl60 May
132 June
13% May

1/28*4 Dec
5% May

48 May
4% May
8 May

26% May
34 Aug
3% Jan
7% May
8% Oct
14 May
72 July
36 May
100 June
20% July
6% May
23% Nov
10534 Nov
30% May
9% May
8% May
15 May
20% May
3% May
484 May

104 May
110 Apr
45 June
»i« Dec
% Oct
>u Dec

13% Jan
20 May
175 May
105 May
14% May
47% May
47% May
15 May
84% June
4% May

101 May

% per share
9% Jan

108% Dec
14 * May
85 May
82 May
34% Mar
6% Jan
26 Feb

28% May
z38% Dec
12% Apr
17% May
45 Dec

124% Dec
54 Apr
110 Jan

484 Apr
64% Dec
1134 Nov
1% Jan

484 Jan
% Jan
% Jan

19% Jan
119 May

27 May
2% May
25% Aug
11 Deo

5% June

10% May
7% May

95 May
2% May
11% June

12434 June
7 'May

21 May
19 June
47 May
115% May
42 June

4% June
2 May
8 May
3% May
9% May
25% May
33 May
8 May

119
122
56

45

July
Oct

Jan
Feb

30% Feb
16 Apr
18% Apr
26% Jan
5% Nov

56% Nov
1534 Mar
83 Mar

111% Dec
8% Nov
53 Apr
7% Feb

22% Jan
2384 Dec

884 8ept
10 Sept
16% Apr
24% Jan
176 Dec
19 Apr
99% Apr
20% Jan
16% Jan
13% Mar
18% Apr
7% Nov
734 Oct

26% Apr
15% Jan
12% Jan
96 Jan

22% Apr
176 Dec
15384 Dec
27 Jan

38«4 Sept
8% Jan

7384 Jan
934 Jan
14% May
48 Nov

49% Nov
8% Apr
10% Apr
10% June
25% Mar
91 Apr

53% Apr
110 Jan

30% Deo
14% Feb
2784 Dec
110% Dec
50 tan

18% Jan
21% Jan
39 Jan

33% Mar
8% Apr
12% Apr

115% Mar
117% Aug
58% Nov

% Jan
2 Jan

% Jan
3184 Dec
35% Apr

226% May
117 Dec

23 Jan
59 Jan
58 Jan

2684 Jan
97% Dec
9% Jan

114 8ept

39 Nov

5% Jan
42% Jan
16% May
884 May

23% Apr
14% Mar

112 Mar

5% A pr
18% Jan

150 Dec

12% Jan
47 Nov

32'4 Apr
55 Jan

120 Jan

64% Jan
10% Apr
684 Jan

2384 Feb
12% Jan
14 Apr
34% Apr
50 Jan

16% Jan

Bid and asked prices; no sales on this day. J In receivership, a Del. delivery, n New stock, r Cash sale, x Ex-dlv. v Ex-rlghts i Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Apr. 5

% rer share
*119 120

*14712 150
- *3% 3%

7% 7%
' 3 3

1218-1238
*912 10-%
1 1

*2934 30i2
*101 102%

12% 12i2
•9834 100
11% 11%

*14% 15%
*158 134
2634 2714
18i4 . I8I4
*s4 7g
8% 85g
*7i2 7%
*47 47l2
*8034 8134

'

*2% 23g
*2lg 214

*385g 40
*13i2 15
*113

2434 25
*23% 2414
42% 42%
*2% 2%
*9 10%
57 57

31% 32
*22% 23%

7»4 7%
7 7

28% 29%
*45 46

*86% 88
11 11
77 77

*105% 106%

*5% 57g
*63 67

387g 39
*234 3%
*45 527g
*2134 22
*70 ...

*434 5%
34 34

*634 67g
*74 i 76
12 12

*160
*175 17634
*5% 5%
7% 7%
54 54
*35 3584
*62 64%
1134 1134

*158% 170
*% 7s

*15% 15%

*17% 1984
684 634
7% 7%
11% 11%

*11% 12%
*36 39
55 55%

*117% 118
*25% 25%
*103% 103%
♦1167g 11734
*130 13034
*151% 152%
♦114% 117%

Monday Tuesday Wednesday Thursday
Apr. 7 Apr. 8 Apr. 9 Apr. 10

' - 8% n~~ 0
*99% 100
8784 88
11% 11%
*8% 9%
4% 4%

*80

*577g 58%
*3 3%
*44% 47%
*20 20%
13% 13%
26% 26%
15% 15%
2534 2534
23% 23%
*1% 1%

*2234 27%
*734 10
*7% 734
*10 11

*9% 9%
62 62

*60 70

% %
19% 19%

*100% 100%
*89 92

*9 9%
*19 24
111 111

*62 | 65
12 12%
90 90

8% 8%
32% 32%
*52 57

*8% 8%
*6% 7%
*5% 5%
*17% 1734
11% 11%

*44% 45%
% %

3034 31%
»% »i.
% %

*2% 2%
*5% 8
*37% 38
*111% 11134
44% 44%

$ rer share
120 120

*147% 150
*3% 3%
7 7

2% 3
12 12%
9% 9%
*% 1

*29% 30%
*101 102%

12% 12%
*9884 99%
11% 11%

*14% 15%
1% 1%

2734 27%
18% 18%
*34 %
8% 8%
*7% 7%

46% 46%
81 81

*2% 2%
*2% 2%
*38 39%
*12% 15
*113

24% 2434
24% 24%
42% 42%
*1S4 2%
*9% 10%
56 56%
31 32%
*22 23%

7% 7%
*7 7%
2784 28%
45 45

87 87
11 11

76% 76%
*106 106%

*5% 5%
*63 67

38% 39
*234 3%
*45 52%
22 22
*70

*4% 5%
*32 34%
*634 6%
74 75

*11% 12
*160
*175 17634

5% 5%
7% 7%
54 54

*33% 35
*60 63%
*11% 11%
*158% 170

*% %
15% 15%

*17% 19%
6% 6%
*7 7%
11% 11%

*11% 12%
*37 38%
55 55%

*117% 118
25% 25%
103 103%

♦117 117%
*130 130%
151% 151%

*114% 117%

$ rer share
120 120

147% 149
3% 3%
7 7

2% 3
11% 11%
9 v 9

»i» «i»
*28i2 30%
*101 102%

11% 12%
98% 98%
11 11%
14% 14%
1%, 1%

27% 27%
18% 18%
*% %
8% 8%
7% 7%

46 46
80 80%
2% 2%
2% 2%

38% 38%
*12% 15
*113 115
24 24%
23 24
*40 42

*2% 2%
*8 9%
62 54%
28 30%
*22
7
7

23%
7
7

27% 27% -. 27% 27%
8%—6%
99 99

88% 88%
11 11%
*8% 9%
4 4%

*80

58% 59
*3 3%
*45 48
20 20

13% 13%
*25% 26%
15% 15%

*25% 26
23% 23%
*1% 1%
*22% 27%
*7% 8%
*7% 7%
*10 11

*9% 9%
*61% 62%
61 61
1 1

19 19%
100% 100%
*89 92
9 9

*19 24

*106% 111
*62 65
12 12
*90 >91%
*7% 8%
32% 32%
*52 57

8% 8%
*6% 7%
*5% 5%
*17 17%
*11 11%
44% 44%
*»u 1
30% 30%
*% %«
% %

*2% 2%
*5 8

37% 37%
111% 111%
44% 44%

27% 27%
44% 44%
86% 86%
*10% 11
75% 76

*106 106%

5% 5%
62 63

38% 387g
*2% 3%
*45 527g
*21% 22
*76

47g 47g
*30% 32%

6% 6%
*70% 74
11% 11%

*160
*175 176%

5% 5%
*7 7%
48 52

32% 33%
61 61

10% 11%
*158% 170

*% %
14% 15 i
*17% 19%

6% 6%
6% 6%
10% 11%

*10% 12
*35 36%
54% 55%
117% 117%
25 25%

*102% 103%
116% 117
*130 130%
148 15012
*114% 117
26% 27%
"*8%—8%
*96% 987g
87% 88
107g 107g
*8% 9%
4 4%

*80

58 58%

*27g 3
44% 44%
19% 19%
13 13%
25% 25%
14% 15%

*25% 26
23 23

1% 1%
*22% 27%
*7 8

*7% 7%
*10% 11

9 9%
61% 61%
*58 70

% %
18 19

100% 100%
91% 91%
8% 9
19 19

*106 111

62 62

11% 11%
90 90%
7% 7%

31% 32%
*52 57

8% 8%
*6% 7%
*5% 5%
16% 17
11 11

*44% 45
*»u 1
30 30%
*% 'xe
% , %

2% / 2%
*5% 8
37 37%
111% 111%
41% 43%

$ rer share
*120 125
148 148

3% 3%
*6% 7
2% 2%
11% 11%
*8% 9%
Ul« 1SI8

*29% 30%
*101 102%

11% 11%
98% 98%
10% 10%
14% 14%
1% 1%

27% 27%
*18 18%

*% %
8 8%
7% 7%

47 47

78% 79%
*2% 2%
*2 2%
*37% 38%
*12% 15
*113 114

23% 24
22% 22%
41 41%
2% 2%
*8% 9%
50% 51%
28 29

*22% 23%
6% 6%
x6% 7
26% 27
*44% 45%
*85 86

10% 10%
*74 75
106 106

5% 5%
*62 67

37% 38%
*2% 3%
*45 50

21% 21%
76 76

*4% 5
32% 32%
6% 6%

*70% 74
10% 11

*160 ...

175 175

5% 5%
7 7

47 49

31% 31%
*60 62
10 10%

*158%
*% %

14% 14%

*17% 19%
6 6%
6% 6%
10% 10%
10% 10%
35 35

54% 54%
*116% 118

24% 25
*102% 103%
*116% 117
130 130

148% 148%
*114% 116%
26% 26%
8% 8%

*96 99
87 ' 87
10% 10%
8% 8%
4 4%

*80 ...

57% 58

2% 2%
42% 42%
*19% 20%
13 13%
25 25

*14% 14%
24% 25
*23 23%

1% 1%
*23% 26%
*7% 10
*7% 7%
*10% 11

8% 8%
*6012 62
*58 70

% %
17% 18%

100% 100%
89 89

*8% 8%
*18 23
*102 111

*61 65
11% 11%
89 89%
7% 7%

31% 31%
*52 57

8% 8%
*6% 7%
*5% 5%
16% 16%
11 11

*44% 45
*»x« 1
30 30%
*% *ie
%

*2% 2%
*5% 8
36% 36%

*111% 111%
41% 42

$ rer share
118% 119
148 148

3%
*6%
234

3%
7

2%
11% 11%
*8% 9%
*% »

*28% 30
♦1C1 102%

11% 1134
98% 98%
10% 10%
*15

1%
1534
1%

27% 27%
*18% 1834

%
8%
7%

*81

*8%
7%

*45% 47%
7834 79%
2% 2%
2 2

38 38

*12% 15
*112 113%
23% 24
22% 22%
*40 41
*2 2%
*8% 9%
52 53%
29 2934
2234 2284
6S4 634

*634 7
26% 27
*44% 46
85 85

*10% 11
74®4 7434

*106 106%
*5% 5%
62 62

37% 37%
*234 3%
*45 50

2184 2134
*70

4% 4%
32% 3284
*6 6%
*70% 74
1034 1034

*160 ...

176 176

6% 5%
*684 7
50 52%
3184 3134
60 60
*10 113g
*158%

*% %
14% 14%

*17% 1934
6%
6%

Friday
Apr. 11

$ per share

6%
634

10% 10%
*10% 10%

35

5434
*34
54

116% 116%
25 25%

*103 10334
*116% 117%
♦129% 131%
148% 148%
*114% 116%
26% 2634

—8%—8%
*96 9834
87% 87%
10% 10%
*8% 9%
4 4%

*80
57 57%

234 284
*41% 43%
19% 19%

*12% 12%
25 25

14% 14%
*24% 2534
23 23

1% 1%
*23% 26%
*7 10

*7% 7%
*10% 11

834 884
6034 6084
*58 61%

h %
17% 18%

100% 100%
*86 89

*19
'102

*61

8%
23
111

65

11% 11%
*88 89%

7% 7%
31% 31%
*52 57

*6%
5%
17

8%
7%
5%
17%

*10% 11
44% 44%
*®i« 1
30% 31
*i« *it
*% 7I8
*2% 2%
*5% 8
36 36

111% 111%
41% 4134

Stock

Exchange

Closed

Good

Friday

Sales

for
the

Week

Shares
160
80

1,200
300

12,000
3,200
200

1,400

40,600
400

2,700
200

1,700
1,900
300

~

2~66O
2,200
400

1,600
200

400
200

25,800
900
400
100

"l",330
3,100
100

1,700
1,200
6,400
600
90
500

800

200

200
•

50

4,800

300
10

200

500
500
30
900

""36
1,000
400

250
70
50

320

900

T666
1,500
4,500
100
100

3,000
40

2,200
200
200

100

120

[8,5
100

1,400
900

100

15,600

"i",66o
700

200

300

1,000
400

2,400
300
500

300

1,800
300
20

3.400
21,800

520

400
500

100

10

20

1,800
110

900

3,400

"2,300

"""loo
500
900
130
100

2,000
100
900

80

"liMO
250

2.100

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Pacific Telep & Teleg 100
6% preferred 100

Pacific Tin ConsoPd Corp 1
Pacific Western Oil Corp.. 10
Packard MotorCar No par
Pan Amer Airways Corp....5
Pan-Amer Petrol & Transp__5
Panhandle Prod & Rer 1
Parafflne Co Inc .No par

4% conv preferred 100
Paramount Pictures inc 1

6% 1st preferred 100
6% 2d preferred 10

Park & TUford Inc 1
Park Utah Consol Mines.... 1
Park Davis & Co No par

Parker Rust Proof Co 2.50
Parmelee TranBporta'n.No par
Pathe Film Corp 1
Patlno Mines A Enterprises. 10
Penlck A Ford No par

Penney (J C) Co No par
Penn Coal A Coke Corp 10
Penn-Dlxle Cement No par
$7 conv pref ser A No par

Penn GI Sand Corp No par

5% preferred .100
Pennsylvania RR 60
Peoples Drug Stores Inc 5
Peoples G L A C C (Chic) 100
JPeorla A Eastern Ry Co.. 100
Pere Marquette Ry Co 100
6% prior preferred ..100
5% preferred 100

Pet Milk Co No par
Petroleum Corp of Amer. 5
Pfelffer Brewing Co No par

Phelps-Dodge Corp 25
Philadelphia Co 6% pref...50
16 preferred No par

Phllco Corp ...3
Philip Morris A Co T.td 10
Preferred 4M% series...100

Phlllfon Jones Corp_._.No par

7% preferred... 100
Phillips Petroleum No par
Phoenix Hosiery 5
Preferred 100

Pillsbury Flour Mills 25
Pirelli Co of Italy "Am shares"
Pittsburgh Coal of Pa..__.100
6% preferred ..100

Pitts Coke A Iron Corp No par

$5conv preferred....No par

Pittsburgh Forglngs Co 1
Pitts Ft Wayne A C Ry Co. 100
7% guar preferred 100

Pitts Screw A Bolt No par

Pittsburgh Steel Co No par

7% pref class B 100
5% pref class A 100
5H% 1st ser conv pr pf.100

Pittsburgh A West Va 100
Pit Youngs Asht Ry 7% pf 100
Plttston Co (The).....No par

Plymouth Oil Co 6
Pond Creek Pocahontas No par
Poor A Co class B No par

Postal Teleg* b Inc pref.No par
Pressed Steel Car Co Inc 1

5% conv 1st pref 6
5% conv 2d pref 60

Procter A Gamble No par

5% pf (ser of Feb 1 *29). 100
Pub Serv Corp of N J..No par
$5 preferred—.....No par

6% preferred—.......100
7% preferred.... ...100
8% preferred .100

Pub Ser El A Gas pf $5.No par

.Pullman!host^s-an *mmmNm>qr
Pure Oil (The).:^.No par

6% preferred... ..100
5% conv preferred 100

Purity Bakeries ...No par

Quaker State OH Ref Corp.. 10
Radio Corp of Amer...No par
$5 preferred B No par

S3.50 conv 1st prtt..Nopar
Radio-Keith Orpheum 1
6% conv preferred 100

Raybestoe Manhattan.No par
Rayonler Inc...... 1

S3 preferred ... 25
Reading Company 50
4% 1st preferred 60
4% 2d preferred...... 50

Real Silk Hosiery..... 6
Preferred 100

Rels (Robt) A Co 1st pref.. 100
Reliable Stores Corp...No par
Reliance Mfg Co ...10
Remington-Rand ..1
Preferred with warrants..25

Rensselaer A Sara RR Co..100
Reo Motors v t c 1

Republic Steel Corp...No par

6% conv preferred ..100
6% conv prior pref ser A.100

Revere Copper A Brass ..6
Class A 10
7% preferred.....—..100
5M% preferred... 100

Reynolds Metals Co...No par

5M% conv preferred 100
Reynolds Spring ...1
Reynolds (R J) Tob class B.10
Common......... 10

Richfield Oil Corp No par

Rltter Dental Mfg. No par

Roan Antelope Copper Mines.
Ruberold Co (The) No par

Rustless Iron A Steel Corp 1
$2.50 conv preferred.No par

tRutland RR 7% pref 100
St. Joseph lead 10
tSt Louis-San Francisco 100
6% preferred 100

jSt Louis Southwestern 100
5% preferred.. ..100

Safeway Stores No par

5% preferred 100
Savage Arms Corp No par

Highest

$ per share
116% Feb 21
147% Apr 8

3 Mar 3

5% Feb 18
234 Feb 14
11% Apr 9
7% Jan 7
% Feb 15

29 Feb 15
101 Feb 27
10 Feo 1

95% Feb 14
10 « Feb 3
1434 Apr 9
1% Feb 19

25% Feb 14
17% Feb 14

a4 Feb 21
8 Feb 19

7% Apr 9

43%Mar 4
74®4 Feb 20
134 Feb 15
2 Feb 19

36 Feb 20
12 Jan <0

112% Jan 28
22 Feb 14

21 Feb 14

36®4 Jan 2
1% Mar 24
7 Feb 15

42% Feb 15
20% Feb 14
21 Jan31
6 Jan31

j634 Apr 9
26% Apr 10
40% Feb 18
79 Feb20

10% Mar 27
72% Feb 4
105 Mar 28

5% Jan 2
52 Jan 2

3534 Feb 20
2«4Mar 18

*38% Feb 14
21%Mar 6
61 Jan 21

4% Feb 19
31% Feb 17
6% Mar 26

74 Apr 7
1034 Apr 9

174 Mar 5
5% Feb 15
6% Feb 15

4512 Feb 14
31% Feb 19
67 Feb 19
9% Feb 19

164 Apr 31
% Feb 14

14% Mar 3

17% Feb 18
6 Feb 14

4»4 Feb 14
9% Feb 19
10% Apr 9
35 Feb 13

51% Feb 21
116% Mar 12
24%Mar 28
101% Mar 3
115%Mar 19
129%Mar 4
148 Apr 8
116% Feb 15
22% Feb 14

r94 Mar 7

83% Feb 15
10% Jan 2
8% Apr 1
4 Feb 15

56%Mar 21

2% Mar 24
38% Mar 14
18% Feb 14
12% Feb 15
24% Feb 18
12% Feb 14
23% Jan
21 Jan

1% Apr 9
22%Mar 12
8 Jan 27

6% Mar 26
9% Feb 27
8% Feb
60 Feb 19
61 Feb 13

«4 Apr 10
16% Feb 14

100 Marl8

Apr 9
Feb 19

Apr 8
Mar 4

Mar 31
Feb 15

85%Mar 27
7 Feb 19

30%Mar 21
62 Jan 17

7% Feb 14
6% Feb 14
4% Mar 8
1512 Jan 30
9% Feb 15

42% Mar 1
'nMar 11

30 Apr 8
»n Jan 7
% Jan 4

2% Jan 18
4% Mar 20
36 Apr 10
109% Feb 17
37 Feb 19

$ per sh"re
126 J» n 27
160 Jau 10

4% Jan 10
734 Apr 3
3% Jan 6
16 Jan 6
10 Apr 4

1% Mar 17
37% Jan 10
106 Jan 11

12% Mar 28
99% Jan 10
11% Jan 9
15% Jan 31
2 Jan 7
30% Jan 10
20% Jan 6
1 Jan 4

9% Jan 10
9% Jan 6
48 Jan
87 Jan

2s4 Jan
3% Jan
44 Jan _

13%Mar 17
112% Mar
25% Apr
24% Jan 27
43% Jan 23
2% Apr 9
10% Apr
57 Mar 31

33% Apr
22% Apr 10
7% Apr 4
7% Jan 23

35% Jan
46 Mar 29
87 Jan

12% Jan 10
80 Jan 7
106 Apr 9

7 Jan 17

69% Jan 18

Range for Previous
Year 1940

41% Jan
3% Feb 7
50 Feb 7

23% Jan 11
78 Mar 28
7»4 Jan 2

46% Jan 2
8% Jan 2

84 Jan 30
15 Jan 8

181 Feb

7% Jan
9% Jan 10
65 Jan 7

43% Jan 8
75% Jan 8
13% Jan 10

164 Mar 31
7s Jan 6

167g Jan 17

21 Jan 2

8% Jan 10
8% Mar 28
13% Jan 6
13% Jan 6
4034 Jan 2
58% Jan 22
119% Jan 29
29% Jan 9
110 Jan II

123% Jan 15
137 Jan 4

158% Feb 11
117% Jan 25
28 Apr 3
9% Apr 4

101% Jan 8
90% Jan 10
11% Jan 11
10 Jan 17
4?g Jan 4

89
8
19

100

62
10

62% Jan 2

3% Jan 2
46 Apr 3
20 Jan 23
17 Jan 2

287g Jan 14
15% Apr 4
26 Jan 10
24 Jan 13
17g Jan 11

28% Feb 4
9% Jan 7
7% Jan 21
12% Jan 7
10% Mar 10
67% Jan 23
61 Apr 7
13g Jan 11

22% Jan 6
101% Feb 10
97 Jan 13

Jan 3
Jan 2

Jan 8

Jan 8
13% Jan 9
94% Jan 16
10% Jan 6
34% Jan 7
53% Jan 13
9 Jan 22

97g Jan 27
5®4 Jan 16

17% Mar 20
13% Jan 3
48% Jan 14

7g Apr 5
387g Jan 10

% Feb 8
% Apr 5

3 Feb 3

4% Mar 20
45 Jan 13

112% Jan 11
60% Jan 15

11
24
113

73

Lowest

$ per share
115 May
144 June

27g June
5% Oct
2% May
12 May
6% Jan
% May

26% June
99 Sept
4% May
64 May
6% May
15 May
1% May

29% Deo
13% May
'4 May

5% May
5% June
43 Dec
71 June

1% May
1% May

11% May
9% June

Highest

15 May
15 May
23 May
1% June
5% May
17% May
11% May
16 May
5% Dec
6% May

25% June
37% May
70 June

11% Oeo
68 May

3% May
30 Jan

27% May
2% May
86 May
22 May
35 May
3% May
16 May
5% May

64% May
1312 Nov

154 May
167 June

4% May
5 May
16% May
10 May
19 May
7 Ma.

151% July
% Feb

15 May

12% Jan
5% May
4% Oct
6% May
6% May

21 May
53 June

112% May
28% Deo
100 May
11078 May
126 June
143 May
114% Oct
167g May
6% Oct

84 June

73% May
9 June

9% Sept
4% May
90 Apr
48% May

2% Nov
34 June

15% May
13% May!
24 May I
97s May

1934 June
17 May
1% May

25 Dec

6 June

6% May
8 Aug
6 May

x37®4 June
60 May
1 May

14 May
70% May
60 May
7% May
17% July
70 June

39 May
8% May

75% Mar
6% May
30% Deo
52 May
6% May
4% May
3% Aug
11% May
12% Dec
45% Oct

% Dec
26 June

%# Dec
% Oct

; per share
139 Mar
160 Dec

7% Jan
8% Nov
4% Mar

25% Apr
10 June
1 Jan

45% Apr
105% Dec
10% Deo
99 Nov

11% Dec
18 Feb

2% Nov
\ 44% Apr
23% Nov
2% Mar
12% Mar
10% May

62% Jan
96% May
4% Jan
4 Feb

46% Deo
16% Jan

25% Nov
23 Nov
43 Nov

4% Jan
13% Apr
46'4 Dec
29% Apr
24 Apr
8% Nov
10% Feb
40% Jan
47 Jan

87% Dec
14% Nov
97% May

2

3
34

96

17

Jan

Dec

May
May
May

7«4 Apr
49 Dec

41% Jan
6% Feb

66 Feb

28% Apr
75 Dec

7% Nov
46% Deo
9% Nov

85% Deo
16% Nov

154 May
178 Oct

8% Jan
11 Jan
57 Dec

41% Nov
73% Dec
16% Apr

161% July
1% Mar

22% Feb

20% Deo
1234 Jan
8 July
14% Jan
14% Jan
45% Nov
71% Apr
118% Jan
43% Apr
115% Jan
128 Apr
145 Mar

165 Apr
118 Jan

32% Jan
11% May
97% May
89 May
15% Feb
16% Feb
7% Apr

90 Apr
69 Apr

3% Deo
43% Deo
23 Apr
29% May
37% May
17% Apr
27 Oct

23 Jan

4% Feb
65 Mar
13 Jan

8% Nov
13'g Feb
10% Jan
63% Deo
69 Jan
2 Apr

24% Nov
10534 Sept
97% Deo
1434 Jan
30% Apr
117 Nov

74% Deo
15% Feb
96% Apr
11% Nov
44 May
66 « Oct

9% Nov
7% Jan
12 Feb

22% Apr
15% Nov
48% Nov
1% Feb

42 Jan

«g Jan
% Jan
5 May
4'4 May
53 Mar

111% Dec
43 Deo

♦ Bid and asked prices; no sales on this day. X In receivership, d Def. delivery, n New stock, r Cash sale, s Ex-dlv Ex-rights, t Called for redemption. 1
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Apr. 5

14%
2*8

72%
078
12U

9 per share
9% 9%

♦8612 88l2
*3712 40

*11412 115
♦10712 10812

*%« %
♦l2 *i«

*14i4
*214
7212
07#

♦12

66I2 66I2
4 4
55 55
5% 5%

♦36«4 37
1278 13
*4®4 47g
*18% 18l2
*112

♦24i2 26'4
23% 23%

*101 109

*11212
»16®4 17%
♦13 13®4
H84 1434
038 038
*218 214

*1514 15%
18®4 187g

*148 150
25% 253s
1034 1078
13% 1334
24% 253g
26 26

*1% 1%
384 4

*60

*18% 19%
33% 3384
33% 33%
*58% 59%

684 578
*50% 51
35 35

*113

6% 6%
*11134 112%

% *18
3% 3%
18% 18%
20% 20%
2078 21
28% 28%
36% 36%
*38 3834
3734 3734
6884 5834
*7% 784
*4 4%
6% 6%
6% 6%
53% 53%

*116 118

*8% 8%
*17% 17%

134 134
*13 14
*2034 21%
*3% 6
22% 22%
*18% 19
*684 7
*6% 6%
*4% 4%
*35% 37%
*3 3%
734 | 784

38% '38%
3% 3%

35% 35%
*6% 6%
*4%
12

6%
*36

*2%
40

434
*35%

3%
5%

*30

*78
*14%

Monday
Apr. 7

$ per share
9% 01;
87 87
*38 401:

%
14%
*2%
7178

*12

65
4

65
4

60

578
50%

*58%
578
50

34% 3434
*113

6% 6%
*11134 112%

4%
12%
6%
38

3%
40

478
36%
3%
5%

31%
1

15%
978 10

9634 9634
31% 31%
44% 44%
4% 4%
12% 12%
7% 7%
*1% 1%
*71 75

4% 4%
*934 10%
6% 6%

5% 51
*3634 37

434
18%
*1%
*24

237g
*101

*1684
13

*1434
9%
2

*15%
18%

*148

25%
10%
13%
24%
26%
1%
*3%
*60
*18«4

24

109/

13
15

25%

25
261
1®4
378

"l9%
33% 3378

33% 33%

wtt

3%
18%
20

2034

%
3%
18%
20%
21%

28% 28%
3578 36%
*38
38

38%
38

*58% 59
7%
*4

6%
6

*51%
116

8%
*17%

1%
13%
*2084
*3%
22%
18%
6%
6%
*4%
35%
*3%
778

38%
3%

3584
6

4%
*11%
*6%
*36%

*278
*39

434
36

*3%
*4%

7%
4%
6%
6%

53%

116%
8%

17%
1%

13%
21%
4

22%
18%
684
6%
4%

35%
3%
8

38%
3%

3534
6

4%
12
7

38

3%
40

47g
36

3%
5%

Tuesday Wednesday Thursday
Apr 8 Apr 9 Apr 10

$ per share f per share S per share
9 9% 8% 9 878 9

*85 87 *84 85% *84 86

*37% 40% 37% 37% *37% 38%
*114% 115 114 114% *113% 115
*107% 110% *107%»110% *108% 110%

**1 * % % %
*% *% »16 % %

♦13% 14% *13% 14% *13% 137g
*2% 2% *2% 2% 2% 2%
70% 71% 697g 70% 70% 70%
9% 9% 9% 9% 9% 9%
11% 12 11 11 107g 11

6434 66% *65 66 65% 66
■ 37g 4 3% 3% 3% 3%
54% 54% 54 54 *53 55

5% 5% 5% 5% 5% 5%
*3684 37 *36% 37 *36% 37

12% 12% 12% 12% 12% 12%
4% 4% 4% 4% *4% 484

1778 18% 17% 17% 17 17%

1% 1% 1% 1% *1% 1%
*24 26 *23 26 26 26
23 24 23 23 23 24
101 101 101% 101% 102% 102%
*112% *112% 113 113
*16% 17 16% 16% *15% 16%
12% 12% 12 12 *12 12%
14% 14% 14% 14% 14% 14%
87g 9% 8% 9 8% 9

178 2 178 178 *178 2

15% 15% 15% 15% *15 15%
18% 18% 17% 18 . 17% 17%
147 148% 146% 147 147 147
25 25% 24% 247g 24% 24%

97g9% 10% 9% 9% 9%
12% 13% 11% 12% 12% 12%
22% 24% 22% 23 22% 23%
*25 26 *25 26% *25 267«
1% 1% 1% 1% 1% 1%
3% 3% *3% 4 *3% 4

*60 *60 «••*«,«» *60
*18% 18% *18% 18% 18% 18%
32% 33% 3178 32 317g 32%

3278 327g 31 31% *31% 32%
58% 58% *58% 60 *58% 60
5% 5«4 5% 5% 5% 5%
50 50 50 50% 51 51
3434 35 337g 34% 34 34

*113 * m—• 113. 113 *112%
6 6% 6 6% 6 e"

*111% 112% *111% 112% 111% 111%
•1. •u »16 »ie »i«

2?g 3 278 27g 27g 27g
*16 17 16% 16% 17 17

18% 20 17% 18% 18% 18%
20 20% 19% 20 19% 20

27% 28% 27% 277g 27% 27%
35% 36% 34% 35% 34% 347g
37 38 36% 36% 36 36

*37% 38% 36% 37% *36 37

58% 58% 57% 58% 65% 57
7 7% 67g 7 6% 67g
4 4 *3% 4 *3% 4%
6% 6% 6 6% 6 6%
5% 6% 5% 578 6% 57g
52 52% 52 52 51% 51%

Friday
Apr. 11

$ per share

30% 30%
% 7g

*14 15
934 10
96% 96%
307g 31%
44% 4434
4% 4%

18

1%

18

778
33

1134
677g

*17%
*1%

*16%
7%

*32%
*11%
67

.

*112% 113%
1334 13%
*79% 80
*82% 8234
*12% 12%
277g 277g
38% 38%
12% 1234
*12% 12%
*111% 112
44 44

*18 187g
%

23% 23%

12%
8

1%
75
4%

10%
6%

17%
1%

18

7%
327g
11%
67%
113%

116

8%
116%

8%
16% 17%
1% 1%

12% 13
*21
4

21%
4

21% 2178
18% 18%
6%
6

*4%

6%
6%
4%

33% 33%
*3% 3%
7% 8

37% 38%
3% 3%

35% 35%
5%
4

11

6

35

*27g
40

4%
36

*3

*4%
*29

*34

6
4

11

6%
36

3%
40

4%
36

3%
5%

30%
%

*13% 14%
9% 97g

967g 9678
29% 31%
43 44%

*12%
7%
*1%
*71

*4%
*978
6

*17
*1

*16%
7%
32%
11%
6684

*113

*13% 137g
79% 797g
82% 82%
*12% 12%
*27% 28
38 38%
12% 12%
12% 12%

*111% 112
*44 45

*18 187g
78 16l«

23 23%

4%
12

*7%
1%

*71

4%

4%
12%
8

1%
76
4%

*9% 10%
57g

17%
1%

18

7%
32%
11%

116% 116%
8

16%
1%

12%
21
*4

21%
18

578
5%
*4%
*33%
*3%
*7%

8%
16%
1%

12%
21

5%
21%
18%
6
5%
4%

34%
3%
8

36% 37%
3% 3%
34%
584
4

*10

*6

*33%

*278
39

4%
35%
3

*4%
*29

%
*13

9%

34%
5%
4

11%
6%
37

3%
39

4%
36

3%
5%
30

%
14%
9%

116% 116%
8

15%
1%

12

8%
15%
1%

12

*20% 21%
*4

21

18%
5%
5%
*4%
*33%
*3%
7%

5%
21%
18%
6

5%
4%
34%
3%
7%

36% 37
3% 3%

967g 967g
28% 29

17
*1

*16

*7%
32

10%
65% 66%

*113 113%
13% 13%
78 78%
8212 82%
12% 12%
27% 27%
36 37%

I 11% 12%
12% 12%

*111% 112
43% 44
17% 18

78 7g
22% 23

42

4%
12

7%
1%

71%
*4

*9%
5%

*16%
*1

*17

*7%
*31%
10%
63%

43

4%
12

7%
1%

71%
4%
10%
57g

17%
1%

18

7%
32

10%
65%

34%
5%
*37g
10%
*6%
*33

*278
40

4%
*35%
3

*4%
30

%
13%
9%

96%
29

34%
5%
4

10%
67g
36

3;
40

4%
36

3%
5%

30

%
13%
9%

96%
29%

42% 43%
4% 4%

113% 113%
X13 13%
77% 777g
82% 82%
*12 12%
27 27%
35% 36
11% 11%
*12 12%
111% 111%
43 43

*17% 187g
%

22% 22%

*12

*7%
1%

*71%
*4

10

5%
*16%
*1

*16
*7

12%
77g
1%

72

4%
10

6

17%
1%

18

7%
31% 31%
11 11%
63% 64%
113 113
13 13

77 77%
*82% 82%
*12 12%
27 27

35% 35%
■11% 11%
12 12%

*110 111%
43 43

*17 187g
34 18i«

22% 22%

Stock

Exchange

Closed

Good

Friday

Sales

for
the

Week

Shares

2,800
300
400

200

10

3,300
200

100
100

4,800
6,000
600

110

3,500
500

1,200

"V,300
700

2,800
600
100

3,100
470

10
200
300

400

13,600
1,500
400

1,400
160

2,400
55,100
10,600
12,300

200

1,300
300

""Too
3,100
600
140

3,400
90

2,100
50

11,500
100

800

1,200
900

2,600
13,200
7,000

24,400
900

500

2,000
1,600
900

6,000
8,700
600

260

2,400
800

2,300
700
100

100

3,300
1,100
1,100
1,300

""""50

"2" 100
11,200
3,600
1,600
1,200
1,200
500

400

200

80

1,800
220

1,300
100
400

400
100

2,300
900

3,100
2,400
1,500
900

300

2,500
10

200
100

3,800
200

STOCKS
NEW YORK STOCK

EXCHANGE

300
800

2,500
9,100
120

600

1,600
300
200
700

6,200
6,300
600

10
500
300

9,500
6,900

Par S per share

Schenley Distillers Corr 5 8% Apr 9
preferred—— —100 84%Mar26

Scott Paper Co —-No par 34 Jan 23
94.50 preferred-—..No par 111% Jan 4
94 preferred No par 108 Feb 14

^Seaboard Air Line—-No par % Jan 9
4-2% preferred-.. 100 % Jan20

Seaboard Oil Co of Del-No par 12%Mar 3
Seagrave Corp No par 2 Feb 13
Sears Roebuck & Co—No par 68h Feb 14
Servel Inc.. - 1 9% Apr 9
Sbaron Steel Corp....No par 10% Feb 20
95 conv preferred No par 61 Feb 19

Sharpe & Dohme No par 384 Jan 2
93.50convprefserA-Nopar 51% Feb27

Shattuck (Frank G)-—No par 4% Feb 19
Sbeaffer (W A) Pen Co-No par 37 Feo 18
Shell Union Oil 15 10% Jan 21
Silver King Coalition Mines.5 4% Feb 14
Simmons Co.. — No par 167g Feb 15
Simms Petroleum 10 1%Mar 28
Slmonds Saw & Steel..No par 2378Mar28
Skelly Oil Co 15 187g Feb 19
Sloes Sheffield Steel & Iron. 100 95 Feb 15
96 preferred -No par 112 Feb 5

Smith (A O) Corp 10 14% Feb 19
Smith & Cor Type vtc.No par 9 Jan 8
Snider Packing Corp—.No par 13% Feb 28
Socony Vacuum Oil Co Inc. 15 8% Mar 3
South Am Gold <fc Platinum. 1 1% Jan 2
S'eastern Greyhound Lines.. 5 13 Feb 19
So Porto Rico Sugar—-No par 16% Feb 14
8% preferred 100 135 Jan 30

Southern Calif Edison 25 24% Apr 9
Southern Pacific Co..-No par 8 Jan 2
Southern Ry...... No par 11% Feb 15
6% preferred 100 19% Feb 14
Mobile & Ohio 8tk tr ctfslOO 23% Mar 13

Sparks Withington...No par 1% Feb 18
Spear & Co 1 3% Apr 8
95.50 preferred--—-No par 60 Mar 5

Spencer Kellogg & Sons No par I884 Apr 10
Sperry Corp (The) v 10 1 31% Feb 20
Splcer Mfg Co No par 31 Apr 9
93 conv pref A No par 56% Mar 19

Spiegel Inc 2 6% Feb 14
Conv 94.50 pref-. No par 50 Mar 8

Square D Co .....— 1 31% Feb 19
6% conv preferred 100 zll2 Mar 28

Standard Brands, No par 6 Jan30
94.50 preferred No par 111 Jan 24

Standard Gas & El Co.No par %Mar 21
94 preferred —No par 2% Feb 16
96 cum prior pref——No par 10% Feb 19
97 cum prior pref--.-No par 12% Feb 14

Standard Oil of Calif.-No par 177gMar 4
Standard Oil of Indiana 25 25%Mar 6
Standard Oil of New Jersey.25 33 Feb 14
Standard Oil of Ohio.......25 34% Feb 19
Starrett Co (The) L 8—No par 34 Feb 14
Sterling Products Inc 10 55% Apr 10
Stewart-Warner Corp...—5 6%Mar 4
Stokely Bros & Co Ino 1 384 Mar 4
Stone & Webster No par 678 Feb 15
Studebaker Corp (The) 1 5% Apr 8
Sun Oil Co No par 61 Mar 28

6% preferred .100 116 Apr 7
Sunshine Mining Co 100 8 Apr 4
Superheater Co (The)..No par 15% Apr 10
Superior Oil Corp.— 1 1% Feb 27
Superior Steel Corp..—..-100 12 Feb 17
Sutherland Paper Co 10 20% Feb 24
Sweets Co. of Amer (The)—50 4 Feb 28
Swift & Co 25 21 Apr 10
Swift International Ltd 17%Mar 4
Symington-Gould Corp w w. 1 5% Feb 14
Without warrants—...— 1 5 Feb 15

Talcott Inc (James) 9 4%Mar 25
5^ % partlc pref 50 32 Jan 6

Telautograph Corp 5 3% Apr 4
Tennessee Corp 5 7% Apr 10
Texas Corp. (The) 25 3*«s Feb 19
Texas Gulf Produo'g Co No par 278 Feb 14
Texas Gulf Sulphur...No par 34%Mar26
Texas Pacific Coal A Oil.—10 5%Mar 4
Texas Pacific Land Trust.— 1 3% Feb 18
Texas & Pacific Ky Co 100 8% Jan 4
Thatcher Mfg No par 6 Apr 8
53.60 conv pref... No par 35 Apr 8

The Fair No par 2%Mar 3
Preferred-..-.-—- 100 38% Jan 2

Thermoid Co ——1 4 Feb 1
53 div conv preferred 10 30 Jan 17

Third Avenue Ry .....100 3 Jan 31
Thompson (J R) 25 4%Mar 3
Thompson Prods Jno-.No par 28% Feb 3
Tompson-Starrett Co.No par %Mar 19
53.50 cum preferred-No par 13% Apr 10

Tide Water Associated Oil. -10 9%Mar 6
54.50 conv pref No par 96 Mar 17

Timken Detroit Axle 10 27% Feb 19
Timken Roller Bearing.No par 39 Feb 17
Transamerica Corp 2 4% Feb 18
Transcont'l & West Air Inc..5 12 Mar 28
Transue A WilliamsSt'l No par 678Mar 25
Tri-Contlnental Corp 1 1%Mar 26
56 preferrred —-No par 68% Feb 17

Truax-Traer Corp No par 4 Feb 19
Truscon Steel Co 10 9% Jan 30
20 th Cen Fox Film CorpNo par 584 Feb 19
51.50 preferred...—No par 17 Feb 14

Twin City Rapid Tran.No par 1 Mar 25
7 % preferred 100 16% Feb 20

Twin Coach Co 1 7 Feb 21
UnderElliott Fisher Co No par 30 FeD 14
Union Bag & Paper No par 9®4 Feb 14
Union Carbide & Carb-No par 60 Feb 14
Union El Co ofMo 55 pfNo par xlll% Jan 30
Union Oil of Callfonria 25 12% Jan 2
Union Pacific RR Co 100 75%Mar 28
4% preferred 100 80 Mar 4

Union Prem Food Stores,Inc. 1 12% Apr 1
Union Tank Car No par 25% Feb 19
United Aircraft Corp 6 34% Feb 14
Un Air Lines Transport 5 11% Apr 10
United Biscuit Co No par 12 Apr 10
5% preferred 100 111 Jan 2

United Carbon Co No par 43 Mar 27
United-Carr Fast Corp.No par 1734 Apr 8
United Corporation No par ui«Mar25
53 preferred No par 22% Apr 8

Range Since Jan. 1
On Basis of 100-Share Lots

Lowed. Highest

5 per share
1178 Jan 10
87% Jan 2 4
38%Mar 28
115%Mar 27
1117g Jan 10

% Jan 3
% Jan 9

15% Jan 10
2%Mar 11

7834 Jan 2
107g Jan 21
14 Jan 4

7134 Jan 17
47g Feb 8

5584 Jan 14
5% Apr 3

40 Jan 30
13 Apr 4
5 Jan 4

21% Jan 10

2% Jan 20
27% Jan 28
24% Apr 4
112 Jan 6
114 Jan 27

19%Mar 17
13% Apr 3
1534 Jan 8
9% Apr 3
2% Apr 1
15»4 Jan 23
21 Mar 10

150 Mar 31

28% Jan 3
11% Apr 4
14 Apr 4
26% Apr 4
29% Jan 13
2 Jan 3

4% Jan
60 Mar

20% Jan
38% Jan

z3734 Jan
58% Jan 21
67g Jan 6
57% Jan 9
30% Jan 9
116 Jan 24

6% Jan 6
113% Feb 14

1% Jan 6
4%Mar 20
21% Mar 21
2284Mar 21
21% Apr 4
2834 Apr 4
36% Jan 11
39 Apr 3
40 Jan 4
66 Jan 11

884 Jan 10
5% Jan 28
8% Jan 10
8% Jan 7

5884 Jan 6

127 Jan 22
9 Jan 4

21 Jan 10

1% Jan 7
17 Jan 6

23% Jan 2
4 Feb 28

24% Jan 27
19% Jan 14
7% Jan 2
67s Jan 7
484 Jan 8

35% Apr 7
384 Jan 16
9% Jan 8

40% Jan 2
3% Jan 10
38 Jan 24

6% Apr 4
4% Feb 27
12% Apr 4
10% Jan 23
40% Jan 21

27g Jan 14
45 Jan 18
5 Maris

36 Mar 28

4% Jan 6
6 Jan 6

34 Jan 10

1% Jan 18
18 Jan 9

10% Apr
99% Jan
34% Jan 6
51% Jan 2
5% Jan 13
17% Jan 2
8% Jan 7
2 Jan 9

75 Jan 9

5% Jan 9
10 Jan 16

7% Jan 6
19% Jan 7
1% Jan 10
24 Jan 10

9% Jan 13
34% Jan 6
12% Jan 4
707g Jan 6
115 Jan 15

14% Jan 14
857g Jan 10
85% Jan 13
13% Jan 2
2984 Jan 10
44% Jan 9
17% Jan 9
14 Jan 9

113% Feb 6
50% Jan 10
20% Jan 15
1% Jan 7

30% Jan 10

Range for Prerlous
Year 1940

Lowed Highest

[ per share

7% May
64% July
34 May
107% June
101% June

% May
v % Oct
11 May
1% Sept

61%May
8% June
8% May
51% Aug
3 May

40% Aug
484 May
34 May
7% June
3%May

12%May

1% May
17%May
12% June
67 May
105 May

10%May
6 May

14 Dec

7% May
1% July

10 May
16 Aug

128 May
23%May
684 May
8 May

13% May
17% Nov
1% May
384 June

607g Oct
14% May
33 May

19 May
45% May
434 May
48 May
267gMay
112 Dec

5 May
98 June
1 May
2% May
07g May
12% May
16% Oct
20% May
297g June

23 May
66 May

4%May
4 Dec

5 May
5% May

46% Aug

118% May
7% May

12% May
1% Oct
9% May
20 May
3 May

*17% May
16% Aug
484 May
384 May
4% May
28%May
27g Dec
4% May
33 May

2%May
267g May
5% Oct
384 July
5 May
7 Dec

36 Dec

2% June
30 June
3 May

20 June

2®4 Feb
4 Jan

2584 May
1 May

,, 8 May
884 May

81 May
18 May

35% May
4% May
10% May
4% May
1% May

64 Aug

3% May
6% May
5 May
14 May
l%May

137g May
6% May
21%June
9% May

597g June
105 May
112 May
71 May
70 June
13 Dec

2284 Jan
31% July
12 May
12% May

1087g Nov
42% May
12 May

1% Dec
26 Dec

5 per share
1484 Mar
88 Dec
49 Jan

115% Jan
111% Dec

% Jan
1% Jan

20 Jan

27g Nov
88 Apr
16% Jan
16% Nov
73% Nov
584 Jan
56 Apr
7% Mar

40% Feb
13% Jan
6% Nov
24 Jan

2% Apr
31 Nov

23% May
120 Apr
114% May
22 Oct

11% Jan
2434 Feb
12% Jan
2% Mar
16% Jan
3084 May
152% Apr
30% May
15% Jan
20% Jan
34?g Jan
39 Jan

3% Apr
7 Jan
72 May
2384 Apr
47 Feb

38»4 Apr
68% Dec
11% Jan
66% Apr
40% Apr
112% Dec

77g Apr
113 Dec

• Bid and asked prices: no sales on this day. J In receivership, a Def. delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. ^ Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday , > FridayApr. 5 Apr. 7 Apr. 8 Apr. 9 Apr. 10 Apr. 11

$ per share
4 4

.

*2 2%
*20% 25
♦35s 334

*3612 37
6614 66i2
8 8is

11034 111
Ids 10i8
3i8
3

*85

314
3

87i2
1H2 1214
*9i8 9i2
63i4 63i4

*167 177

*5i2 534
*3514 3614
*2414 25

378 37g

*634 714
68i2 68i2
2812 28i2
*32 33
*21 22

1% 1%
24i4 24%
9378 9378
64 64

*73 73l2
5718 5712

*12H2 122i2
25i2 26
*43i8 44
*H4 H2
*78

*4512 47l2
*1334 14
*5014 52l2
*148 151
150 150

% %
*15i2 17
*27 27i8
*1314 14i4
*2414 25
*115 1153s
*4058 4138
*5612
*62 85
*23 24

178 17g
*2H2 2212
*117 11714
♦125s 15i2
*4012 42
*32i2 33
*94i2 100

*13414
% %
*%

*958 978
*1978 20
*9934 102

47g 478
*27l2 28i2
*1312 14

414
*34

*15

314

$ per share
378 378
*2 2i4
*20i8 25

35g 3%
*36i2 37
66I4 66I4
8 8ig

111 111

97g 97g
*3i8
*3
*85

3i2
3i8

87

*1114 123g
914 9i4

6234 6234
*167 173

5% 5%
36% 3614

*2414 25
*334 4

7U 7U
69 69

283g 2812
*3134 3284
*21 22

1*®8 138
2378 24l4
93i2 94i2
*63 64lg
*72 73l2
5634 57l8
122 122
26 26l4

$ per share
378 37g
*2 214

*2018 25
3%

36
3%

36

64ig 66%
8 8ig

11078 Ulig
914 912
234
3

278
3

44

'1%
*7.

44

1%
"ia

*46 47i2
13U 1314
*50 5212
*148 151

*149% 154%

414
78

1534
338

27g

22"

*5714 5912
34 84

9 9

*26*4 27l2
*2178 22
16 16

*17l2 18
*234
*80
22

*70ig 72ig
*10412 105
*111% 113
10414 10414
11434 11434
*16i4 17
105 105

*2634 2714

*314 33g
*7 712
*7x# %
2134 22
20 20

96% 9634
*131 134

31 31

*293g 31
10612 10612
*55 76%
*95 97

2612 26%
*70 72

*lll2 123g
15% 15l2
5%
414

*50

5l2
4%
65

*2412 25
2 2ig
1%
4

5

74

*116
29
30

17g
4

5

74

119
29

30%
21% 21l2
*90 100
*86 92l2
58 34 5834
*61% 63
*89

*69
93
71

*193g 1934
137g 14

*117 119

1134 12
3434 35%
*90% 93
*1534 16
15i2 15i2
2 2

*15U

263g
*13i2
*24
*115

405g
*56%
*62

*22%
*17g
*21%
117

14

41%
32i2
*94l2
*13414

%
%

95g
20

*9934
*47g

*2734
*135g
*37g
*5g

*1434
33g

*5714
34

*85g
2614
217g

*1514
1712
27g

*80
22

7012
10412
11H2
10414
11434
16i2

*1047g
*26i2
3U
*7

*h<
2H4
1934
96

*131

3012
*293g
1067g
*55

*95

*26l4
*70

*11%
15

*51g
*414
*50

*24l2
*2

178
37g
5

73U
*116

285g
297g
2H4
*90

*86
*58

62
90

*70

193g
1334

117

12

3434
*90i2
1534
15

*2

17

27
14

25

116

40%

*8*5*
24
2

22i2
117
14

41i4
327g

100

~~%
"ie
9%

20

102
5

28«4
137g
434
78

16!g
3%

59

8,

9ig
26i4
217g
16i2
17i2
27g

2*2%
70i2
104l2
11134
104i2
11514
1612

105%
27

314
7i2
%

2H2
197g
96%
133i2
30i2
31

1067g
76l2
97

2634
72

123g
15i4
534
4%
65
25

2l4
178
37g
5

7314
119

2834
30

2134
100
92

587g
62
90

7012
193g
137g

118%
12ig
35'g
93

1534
15

2ig

*8314 86I4
10ig 10%
914 914
59l2 6012
173 173

*5% 5%
*3534 3712
233g 23%
*334 4

634 634
*65 69

27»4 283g
3H2 3H2
*195s 21

1% 1%
217g 237g

$ per share
37g 37g
*2 2i4
*2H4 25

3% 35g
357g 357g
63% 637g
8 8%

11034 1107g
9ig 914

*25g
278

*83

3%
278

86%

94

618g
72

92

60

72

53% 5684
12034 12H2
2534 257g
43% 43ig
*1U 1%

7g "i«
45i2 46
*13 14

*50 52%
*148 151

148% 149%
sl« 3g

*15i8 17

25i2 26%
13 13
24 24

*115 116

*405g 4114
*56% ...

* 85

22i2 2212
178 17g

21 21
117 117
13 13

41% 4134
*32% 33
94% 94%

*13414
%

*8i2

*10i4 HI4
*8i2 87g
*59 60
*170 173

*5ig 512
36 36

*22i2 23i2
35g 334
612 612

*65 69

2712 2712
*31 3H2
*19 20

1% 1%
215g 22l2
90 9034
60 60

*715g 72
5284 635g

1203g 12012
2512 2512
4318 43ig
*114 112
"u
45

%
»ia
9i2

1934 197g
*9934 102

434 478
275g 275S

*1334 14
*37g
*%

434
78

143g 143g
314 312
57U 5714
"118

*81g
*25

h
9

29

215g 21%
*15 16

17lg
3

17

*234
*80

2034 21%
70% 70ig

*104i2 105
110l2 111
102 10414
115 11512
16 I6I4

*1047g 105%
26% 2684

*27g 3%
7 7

12 %
20 21%
19 1934
93 96

*131 133%
*29 3H2
293g 29%

*1065g 107%
*55 76%
*9734 99
24% 26%
*68% 72
*1H2 12%
14% 15%
5

4%
50

5%
4%
50

24% 24%
*2 2%

1%
37S

47g
72%

134
334

434
71

*115

2734 28%
2934 30
19% 21%
*90 100
*86 92%
57% 57%
*60% 6234
89% 89%
70 70

18% 19%
13 1334

*117 118

1134 12
32% 34%
*89 93
15 15%
14% 15
2 2

*13

*50
148
*148

8

*15%
25

*12%
*24

*115

*40%
*56%

*22"
1%

21

*116%
13

*41%
*32%
*93%
zl35

*%
%

*8%
19%

*100

4%
*27%

1334
*37g
*%

*13%
3%

*56

*%
*8%
*25

*21

15

16%
234

*80

1934
*70
104
111

*102%
*1147g

16

*1047g
26%

*27g
*6

*%6

1934
18%
91%

130%
3034
*28%

*10634
*55

9534
23%
*68

*11%
Zl334

5%
*4%
*45

*22%
*2

1%
3%

4%
69

*111%
27

29%
19

*90

*86

*57%
*60

8834
*69

18%
12%

117

11%
31%
*88%
14%
14

1%

%
45
14

51%
148

154%
%

15%

25%
12%
25

116

41%

85

23%
1%

21
117
13
43

33
100
135

3

"l.
9%
19%

102

4%
28%

1334
434
7!

14%
3%

57%

8%
29

2134
15

16%
234

20%
70%
104%
111
106

115%
16

105%
26%
3
7

%
20%
19

91%
131

3034
30%
107%
76%

24%
72

12%
137g
5%
4%

60

24%
2%
1%
3%

434
69

27%
297g
19%

100

92%
58

61%
89

71%
18%
13

117

11%
3234
93

14%
14%
2

$ per share
334 37g
*2 2%
21% 21%
*3% 334
35% 35%
62% 63%
8 8%

*110% 111%
9% 9%
2% 27g
27g 27g

*83 87
*10 11%

8% 834
59 59%
172 172
*5 5%
*35% 37%
2234 23
*3% 3%
6% 6%

*65 69

27% 2734
31 31%
19% 19%
1% 1%

22 22%
8934 8934
61% 61%
71% 7178
53 53%
120% 12034
25% 25%
*43% 44
*1% 1%

% %
45 45
*13 14

*50 51%
148 148%
*148 154%

*% %
15% 15%
25 25

12 12
24 24
115 115

40% 40%
*56%
*.... 85
*22 23%
*134 178
*20 21

*116% 117
13% 14%

*40% 43
*32% 33
*93% 100
135% 135%

*% %
% %

*8% 9
19% 19%

*100 102

4% 434
27% 27%
*13% 14
*37g 4%

% <
*1334 15

3% 3%
*56 57%

8%
29

16%
27g

*8%
*25

*21% 22
*15 16

*16

*234
*80 ...

*20% 21
*70% 70%

*100% 104
111 111%
103% 103%
11434 115%
16 16

*105 105%
26% 26%

*27g 3
*6 7

*%
20% 207g
18% 18%
91% 92
132 132
30 30

*28% 30%
106% 10634
*55 76%
96 96

2334 24
*68 71%
*11% 12%
137g 14%

5%
4%

60

*5%
4%

*45

*22% 24%
9 9

*134 l7g
3% 3%

4% 47g
*69% 72

*111% ....

26% 26%
2934 30
19 19%
*90 100
*86 92%
*57 58%
6O84 6034
88 88

697g 697g
1834 1834
1234 1234

*116 118

11% 117g
3I84 3234
*88 93

*14% 15
14% 14%
17g l7g

$ per share

Sales

for
the

Week

Stock

Exchange

Closed

Good

Friday

Shares

2,300

60

500
300

2,900
9,100
1,000
1,100
1,200
1,400

"""396
500

1,300
30

200

60
400
400

600

200

1,500
300

100

1,900
33,400
2,400
500

1,000
51,700
1,200
1,600

50

"""900
500

100

30
40

1,000
10

2,700
200
300
10

300

100
500

'

200
20

220
500
700
60

160
700

1,000
100
800

"l'loo
400

500
100

200
100

28,200
10

1,100
60
100
600
200
400
500

"2",200
300
80

290
200
460
600

100
900

200
200
800

12,500
3,100
2,800

120
500
100

110

30

2,200

7,300
1,000
800
100

200
400

1,000
1,200

3,800
600

"If,500
11,000
2,600

400
200
80

200
800

6,000
30

3,900
8,200

"760
1,700
1,600

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
United Drug Inc 5
United Dyewood Corp 10
Preferred .100

United Electric Coal Cos 6
United Eng A Fdy 5
United Fruit Co No par
United Gas lmprov't No par
15 preferred No par

United Mer AManu Ino v 10 1
United Paperboard 10
U. S. A Foreign Secur_.No par

16 first preferred No par
U S Dlstrlb Corp conv pref.100
U 8 Freight Co No par
U S Gypsum Co 20
7% preferred , ...100

U 8 Hoffman Mach Corp 5
5H% conv preferred 50

U S Industrial Alcohol-No par
U S Leather Co No par

Partlc A conv cl A...No par
Prior preferred 100

U S Pipe A Foundry 20
U S Playing Card Co 10
U 8 Plywood Corp... ..1
JU 8 Realty A Imp No par
U S Rubber Co 10
8% 1st preferred 100

U S Smelting Ref & Mln 50
Preferred 60

U S Steel Corp.. No par
Preferred 100

U 8 Tobacco Co ....No par
7% preferred ...25

United Stockyards Corp ..1
United Stores class A 5
56 conv preferred No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob No par

8% preferred 100
Universal Pictures 1st pref.100
Vadsco Sales... ....No par
Preferred 100

Vanadium Corp. ofAm.No par
Van Norman Mach Tool..2.50
Van Raalte Co Inc 5

7% 1st preferred....... 100
Vlck Chemical Co 6
Vlcks Shreve A Pao Ry 100
5% non-cum pref 100

Victor Chemical Works 5
Va-Carollna Chem No par
6% dlv partlc preferred. 100

Va El A Pow $6 pref No par
Va Iron Coal A Coke 5% pf 100
Virginian Ry Co 25
6% preferred 25

Vulcan Detlnnlng Co 100
Preferred 100

JWabash Railway Co..... 100
5% preferred A... 100

Waldorf System No par

Walgreen Co No par

4H% pref with warrants 100
Walworth Co No par

Walk(H)Good AW Ltd No par

Dlv redeem pref No par
Ward Baking Co cl A__N» par
Class B No par

7% preferred 100
Warner Bros Pictures 6
83.85 preferred No par

JWarren Bros Co ...No par
83 preferred No par

Warren Fdy A Pipe No par
Washington Gas Lt Co.No par
Waukesha Motor Co 6

Wayne Pump Co 1
Webster Elsenlohr No par

7% preferred 100
Wesson Oil A Snowdrift No par
84 conv preferred No par

West Penn El class A..No par
7% preferred 100
6% preferred 100

WestPenn Pow Co4H% pf-100
West Va Pulp A Pap Co No par
6% preferred 100

Western Auto Supply Co... 10
Western Maryland 100
4% 2d preferred 100

Western Pacific 6% pref 100
Western Union Telegraph.100
Westlnghouse Air BrakeNo par
Westlnghouse El & Mfg 50
1st preferred 50

Weston Elec Instrument. 12.50
Westvaco Chlor Prod_.No par
84.60 preferred No par

Wheeling A L E Ry Co 100
5)4% conv preferred 100

Wheeling Steel Corp—No par
85 conv prior pref No par

White Dental Mfg(The SS)-20
White Motor Co 1
White Rock Min Spr C0N0 par
White Sewing Mach Corp 1
84 conv preferred No par
Prior preferred 20

Wilcox Oil A Gas Co 5

Willys-Overland Motors 1

6% conv preferred 10
Wilson A Co Inc......No par
86 preferred No par

Wisconsin El Pow 6% pref.100
Woodward Iron Co 10
Woolworth (F W) Co 10
Worthlngt'n PAM(Del)No par

7% preferred A 100
6% preferred B 100
Prior pref 4)4% series—100
Prior pf 4)4% conv series 100

Wright Aeronautical No par
Wrlgley (Wm) Jr (Del) .No par
Yale A Towne Mfg Co 25
Yellow Truck A Coach cl B..1
Preferred 100

Young Spring A Wire..No par
Youngstown 8 A T No par
5)4% preferred ser A—100

Youngst'n Steel Door No par
Zenith Radio Corp No par
Zonlte Products Corp 1

8 per share
334 Apr 10
2 Mar 27

21% Apr 10
3%Mar 20
35% Apr 10
61 Feb 14
8 Mar 28

11034Mar 28
834 Feb 21
2% Apr 10
2% Feb 19
84 Mar 4

9% Feb 19
8%Mar 4
59 Apr 10
172 Apr 10

47S Feb 17
33 Feo 10

21% Feb 19
3% Feb 24
6 Feb 19

54% Feb 24
27% Apr
31 Jan
19 Mar

1% Feb 18
1778 Feb 14
80% Feb 15
55%Mar 13
71% Apr 10
6234 Apr
117 Feb 24

237g Mar 25
42 Mar 27

1% Jan
»»Mar 26
45 Apr
13% Mar 20
4978 Mar 28
148 Apr
133 Jan 17
<it Jan

15% Apr 10
25 Apr
12 Apr 10

z22 Feb 14

114 Feb 13
40%Mar 10
57 Mar 26

Highest

20 Mar 13

134 Apr
20 Feh 15

115% Feb 17
12 Apr
40 Feb 15

31% Mar 29
89 Feb 15
135 Mar 27

% Jan 20
»u Jan
8 Jan

19% Feb 24
101 Feb 24

4% Feb 14
25'4Mar 24

zl234 Feb 13
334 Feb
%Mar 24

14 Feb 25

234 Feb 19
53 Jan

% Mar 11
6 Feb
25 • Feb 19
21 Mar 5
15 Feb 14

16% Apr 9
234 Apr 9

80 Feb 5

16'%Mar 3
65% Mar 6
101 Feb 18

110% Feb 25
100 Feb 20
112 Mar 31

15% Feb 19
1047g Jan 9
23% Mar 3

27g Feb 14
6 Jan 6

%i Feb 1

18% Feb 13
18% Apr 9
89% Feb 14
130% Apr 9
29% Feb 17
27% Feb 28
106 Apr 4

95 Mar 20

23% Apr 9
69 Feb 14

10% Jan 7
12% Feb 14
5 Apr 8
4 Feb 14

41 Feb 15

20% Feb 14
1% Feb 18
l%Mar 27
3% Feb 14
4% Feb 14

65% FeD 15

26% Apr 10
29% Apr 9
16% Feb 19
93 Mar 15
85 Jan 30

64% Feb 17
58 Feb 13
88 Apr 10
64%Mar 14
18% Apr 9
12% Apr 9

114 Feb 25

9% Feb 19
31% Feb 19
88%Mar 25
14% Apr 9
12% Feb 15

! 17g Apr 9

$ per share
434 Jan 13
3% Jan 11
32 Jan 11
5 Jan 11

42 Jan 8

70% Jan 10
10% Jan 15

117 Jan 22
11 Jan 13

3% Jan 10
3% Jan 9
90 Jan 17
14 Jan 6

10% Jan27
69% Jan 8
183 Jan 14

6% Jan 3
x37% Jan 16
28>4 Jan 10
4% Jan 4

8% Jan 6
69 Apr
31*4 Jan 11
34% Feb
25% Jan
178 Jan 11

25% Apr
94% Jan 11
65% Apr
76% Jan 29
70'4 Jan
130 Jan 13
33% Jan 13
48 Jan

1% Jan
1% Jan

50 Jan 10
16% Jan 10
5934 Jan 15
157 Jan 21

158 MarlO

% Jan
17 Jan

34% Jan
15 Mar 17
26 Jan 15

115% Jan
44% Jan
57 Mar 26

2434 Jan 15
2% Jan
27% Jan 11
117% Feb
20% Jan
42 Jan

33% Feb
100 Mar 12

135% Apr 10
% Jan 10

»»u Jan 17
97g Apr

22% Jan
105% Jan

6% Jan
30% Jan

13»4 Jan
5% Jan
1 Jan 22

177g Jan
3% Jan

63 Mar 21
1 Jan

978 Apr
30 Jan

23<4 Jan 13
16% Jan
20% Jan
4% Jan

80 Feb

227g Apr
74% Jan 18
106% Jan 25
115 Jan 10
10778 Jan 18
117% Jan 3
18 Jan 7

105% Feb 10
28% Jan 2

334 Jan 22
7% Mar 28
% Jan 3

22% Jan 10
2278 Jan 10
105 Jan 2
141 Mar 22

34% Jan 10
36 Jan 3

110% Jan 6

100 Jan 2
30 Jan 3
76 Jan 14
12 Jan 22

17% Jan 9
7% Jan 13
5% Jan 10

50 Apr 8
25%Mar 28
2% Apr 5
2% Jan 11
5% Jan 13

534 Jan 25
74 Apr 4

*33% "Jan "7
34% Jan 7
24% Jan 9
997gMar27
92 Apr 3
60% Jan 28
64% Jan 28
101% Jan 9
80 Jan 11

22% Jan 8
17% Jan 10

120 Jan 10
12% Jan 11
42% Jan 6
94% Jan 31
18% Jan 6
157g Apr 3
2% Jan 6

Range for Previous
Year 1940

Lowest Highest

5 per share

3'4 May
2 Sept
26% Dec
27g May
25% May
60 May
9% Dec

107% June
6 June
3 May
3% Dec
80 Jan
5 May
5% May
50 June
165 May

234 May
25% July
14 May
3% May

6 May
48 Aug
2134 June
27% June
22 Dec

% May
15 May
68%May
39% May
60 May
42 May
103% May
29% Dec
42% June
1% Dec
1 May

41 June

12% May
45 May
13434 June
69 June

•u Nov
12 June

25 May

22% June
112 July
35% May
6634 Jan
60 Aug
19 May
1*4 May

14 May
109 May
5 May

36% June
28% May
71 May
120 June

% Oct
•u Dec

5% May
16% May
89 June
3 May
18% May
10 June

3% Dec
% May

13% Aug
2 May
30 May

% May
334 May

22 May
20 May
13% May
14 May
2% May

80 Dec

15% May
5834 Aug
91 June

96% May
80 June

108% May
11 May

1007g May
21 June

2«4 May
4% May
% Dec

'

14% May
15% May
76 May
110 May
26 Jan

2734 May
108 Dec
50 May
85 May
18% May
51 May
734 Aug
7% May
4% Mar
3% May
38 Jan

14«4 May
134 Oct
1% Jan
3 Jan

334 May
45 June
116 Jan

1534 May
30 May
13% May
55 June
60 July
29 June
39 June
91 June

73 May
15% May
934 May
98 May
6% June

26% June
80 May
12% May
8% May
2 Mar

$ per share

7% Apr
6 Mar

65% Mar
63s Jan

41 Deo
857g Jan
15 Jan

118 Oct
1334 Mar
7% Apr
7% Jan
97 May
12% Deo
11 Nov
89 Jan

182% May
6% Mar
35 Dec
28 Apr
7% Apr

1234 Apr
74 May
38% Jan
39 Apr
24 Nov
1®4 Jan

41% Jan
117 Apr
67% Nov
z73% Deo
76% Nov
130 Nov
39% Apr
50 Dec
234 Apr
2% Apr
63% Dec
18% Nov
70 Jan
159 Jan

128 Deo

84 Apr
19 Feb

437s May

• Bid and asked prices; no sales on this day. t In receivership, d Def. delivery, n New stock, r Cash sale, x Ex-dlv. v Ex-rights, t Called for redemption.
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Bond Record—New York Stock Exchange
THURSDAY, WEEKLY AND YEARLY

NOTICE—Price# are "and Interest"—except for Income and defaulted bonds. Cash and deferred delivery sales are disregarded In the
week's range unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote
in the week in which they occur. No account is taken of such such sales In computing the range for the year.

The Italic letters in the column headed "Interest Period" indicate in each case the month when the bonds mature.

*
4m—

BONDS

N. Y STOCK EXCHANGE
Week Ended Apr. 11

U. S. Government

Treasury 4%s 1947-1952
Treasury 4s ........1944-1954
Treasury 3 lis 1945-1966
Treasury 3Mb .1943-1947
Treasury 3^8 1941
Treasury 3148....-.—..1943-1945
Treasury 3'4 s 1944-1946
Treasury 3M»s .......1946-1949
Treasury 3Mis ...1949-1962
Treasury 3a ...1946 1948
Treasury 3s 1951-1956
Treasury 2 %s 1955 1960
Treasury 2%a ...1946 1947
Treasury 2Ms ...1948 1951
Treasury 2Mb ...—.1951-1954
Treasury 2'4a 1956 1959
Treasury 2Ms..——1968-1963
Treasury 2MB-.———1960-1965
Treasury 2 Ms ...1945
Treasury 2Mb - 1948
Treasury 2Mb......—.1949-1953
Treasury 2 %s 1960-1952
Treasury 2Mb ........ 1952-1954
Treasury 2 Ms 1951-1953
Treasury 2Mb.....——1964-1956
Treasury 2s..—. 1947
Treasury 2s......Dec 16 1948-1950
Treasury 2s...-.Mar 16 1948-1950
Treasury 2s 1953-1966
Federal Farm Mortgage Corp—
8%B 1944-1964
3a 1944-1949
3s 1942-1947
2Ms 1942-1947

Home Owners* Loan Corp—
3s series A ........1944-1952
2Mb series G 1942-1944
IMS series M... .1946-1947

New York City
Transit Unification Issue—

3% Corporate stock........1980

Foreign Govt. A Municipal

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s... ..1948

Akershiw (King of Norway) 4s. 1968
♦Antioqula (Dept) coll 7s A—.1945
♦External s f 7e series B 1945
♦External a f 7s series C 1946
♦External 8 f 7s series D 1946
♦External a f 7b 1st series 1957
♦External sec 8 f 7s 2d series. 1967
♦External sec s f 7s 3d series. 1957

Antwerp (City) external 5s 1958
Argentine (National Government)—
8 f external 4 Ms 1948
8 f external 4Ms.-- ...1971
8 f extl conv loan 4s Feb 1972
8 f extl conv loan 4s Apr 1972

Australia Com'wealt i 5s 1955
External 5s of 1927 1957
External g 4 Ms of 1928 1956

♦Austrian (Govt) e f 7s —1957

♦Bavaria (Free 8tate) 6Ms 1945
With declaration

Belgium 25-yr extl 6 Ms 1949
With declaration ...

External s f 6s ..1955
With declaration..;

External 30-year s f 7s 1955
With declaration

♦Berlin (Germany) s f 6Ms 1950
With declaration'.

♦External sinking fund 6s 1958
With declaration

♦Brazil (U 8 of) external 8s 1941
♦External s f 6 Ms of 1920....1957
♦External s f 6Ms of 1927...1957
♦7s (Central Ry) 1952

Brisbane (City) s f 5s 1957
Sinking fund gold 5s 1958
20-year s f 6a 1950

♦Budapest (City of) 6s ...1962
Buenos Aires (Prov of)—

♦6s stamped 1961
External s f 4M-4MS 1977
Refunding s f 4 tf-4 Ms 1976
External readj 4M-4M8 1976
External s f 4M-4MS 1975
3% external s f $ bonds.....1984

Bulgaria (Kingdom of)—
♦Secured s f 7s ....1967
♦Stabilization loan 7Ms 1968

Canada (Dom of) 30-yr 4s 1960
5s 1952

10-year 2 Ms Aug. 15 1945
25-year 3Ms —.1961
7-year 2 Ms 1944
30-year 3s 1967
30-year 3s 1968

♦Carlsbad (City) 8s__ 1954
♦Cent Agrlc Bank (Ger) 7s—1950
♦Farm Loan s f 6s. .July 15 I960

♦6s July coupon on 1960
♦Farm Loan s f 6s...Oct 15 1960

♦6s Oct coupoD on-- 1960
♦Chile (Rep)—Extl s f 7s 1942

♦7s assented 1942
♦External stnklDg fund 6s 1960

♦6s assented ..I960
♦Extl sinking fund 6s...Feb 1961

♦6s assented —Feb 1961

A O

I D

If 8

/ D

F A

A O
A O

J D
J D
j D

M 8
if 8

M 8
M 8

J D
m 8

j D
J D
J D
m 8
J D
\4 8
M 8

J D
J D

J D
J D

if 8
J D

M 8
AfN
J J

Af 8

M N

J J
J D

J D

Thurs

Last

Sale

Price

al0L21
107.6
108.3

109.26
111.9
109.13

108.24
108.24
109.6

106.10

102.20

Week's

Range or

Thursday's
BUI A Asked

Low High
119.18 119.22
C112.3 112.3
*113.4 113.8
*106.23 106.25
alOI .21 alOl .21
107.4
108.3
110 15

112.17

109.26
111.0
109.13
*108.4

107.6
108.3
110.15

112.18

109.26
111.17

109.22
108.6

*108.23 108.26
108.12 108.15
108.22 108.28
108.24 108.29
109.6 109.6
Kl07.22nI07.22
*108.4 108.7

102.10

106.10
106.25
102.15

*104.6
104.15
105.6

106 14
106 25
102.21
104.9

104.15
105.6

*104.14 104.17
101.8 101.9
*102.14 102.18

*106-29 107
*106 30 J 07.1
102.10 102.10
*102.12 102.15

100M

F A 23M
A O
if 8
J J
J J
I J
J J
A O
A O
A O
i D

IAN

WIN
V A

4 O
J J
M 8

AfN
J J

F A

M 8

J J

}"d

A O

Yd

J D
A O
A O

J D
if 8

r a

/ D
J D

if 8
Af 8
V A

A O

if N
J J

J J
an

A O
Af N
F A

J J
/ J

/ J

M n

J J

M S

J /

AO

a"n
m n

A O
A O
F A

F A

78M
66

60M
60
69M
58M
60M

64

75

"74"

18M
16
16 M
17M

45M

92 M
100 M
94

85

"83"

10M

"16M

106.18 106.18
*102.15 102.18
101.30 101.30

100M 101M

No.
5

61

23
11
8
1

6

2
3

15

26
9

4

"25

138

23M 23M
*23M 25

♦25 40

7M 8M
7M 7M
*7% 8%
*7% 8%
*7M 8

7M 7M
7M 7%

*18 20

78M
65%
60
60
69M
58M
50M
♦6M

♦12

"64"

78M
66M
61

61M
60M
60M
53M
13

15M

75

"74"

67

"75'

74

"20M

6
37
36
31
17

15

61

Range
Since

Jan. 1

Low High
119.4 121.26
112.3 113 18
113.4 115.7
106.26107.25
101.21102.18
107.2 108.6
108.1 109.9
110.11 112.12
112.15114.9
109.24111.21
110.4 113.2
107.14111.9
108 109.24
107.27110 9
107.2 109.31
107.1 110.22
106.31110
107.8 110.17
107.30 108.14
107.16109 22
105.2 107.30

19M —-

18%
16

16M
17M

"55M
*60M
*4

*55

45

46M
46%
48

*32

6

7M

92

94
84M
96 M
82 M
82M
9%

*11%
10M
12

10 M
*11M
10%

19M
16M
17

17M
60M
55M
65
5

47

46 M
47M
49

35M

6
7M

93M
101M
94M
86
96M
83
84

9%
15M
27

"Ism
24

12M
10M
12
11

"IlM

26
88
65
11

64
1

16
8

2
3

42

78
14
15

1

17
5

1

105.4
102.8
103.6
103.5

107.23
102.21
105.14
105.9

104.28106.28
104.12 106.7
100.24 101.9
101.24103.15

106.26107.28
106 28108
102.10103.3
102.16103

106.17107.26
102.17103
101.29103.2

100 103M

23M 24
22M 24%
23 23
7M 9M
7M 9M
8 9
8 "k 9M
7M 8M
7M 8M

14 17

78 82%
65 70%
58M 64%
58M 64%
53M 61

53M 01
47 53%
6 8%

19M 27
26 26
43M 72
43M 47

43% 83
43 M 81%
49% 84%
48% 55
18 20%
26 26

16M 20%
29 26

17% 19%
15% 17

15% 17

16% 18M
57 64

52% 61 %
57% 65
5 6

49 51
45 52

45% 52%
46 51%
48 52%
33 37

5% 7%
6% 8

88M 94%
97

89
101M
95

79M 87M
92 96M
76M 84%
76M 84M
9M 9%
20 24

16 26%
14 25

16 26%
14 14

10% 12%
8% 11%
10 12%
9 12

10% 12%
9 12

BONDS

N. Y. 8TOOK EXCHANGE
Week Ended Apr. 11

Foreign Govt. & Mun. (Cont.)
Chile (Rep)—Concluded—
♦Ry extl if 6s. Jan 1961

♦6s assented Jan 1961
♦Extl sinking fund 6s._Sept 1961

♦6s assented Sept 1961
♦External sinking fund 6s 1962

♦6s assented 1962
♦External sinking fund 6s 1963

♦68 assented 1963
♦Chile Mtge Bank 6M« 1957

♦6Ms assented - 1957
♦Sink fund 6Ms of 1926 1961
♦6Ms assented ... 1961

♦Guar sink fund 8s —1961
♦6s assented —... 1961

♦Guar sink fund 6s 1962
♦68 assented 1962

♦Chilean Cons Munlc 7s.. 1960
♦7s assented 1960

♦Chinese (Hukuang Ry) 5e 1951
♦Cologne (City) Germany 0Ms-1960
Colombia (Republic of)—

♦6s of 1928 Oct 1961
♦6s of 1927 Jan 1961

♦Colombia Mtge Bank 6Ms 1947
♦Sinking fund 7s of 1926 1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s —.1952
With declaration

25-year gold 4 Ms 1953
Wit:i declaration

Cordoba (Prov) Argentina 78—1942

♦Costa Rica (Rep of) 7s 1951
Cuba (Republic) 5« of 1904 1944
External 5e of 1914 ser A 1949
External loan 4 Ms .——1949
4Ms external debt 1977
Sinking fund 5Ms..-Jan 15 1953
♦Public wk8 5Ms...June 30 1945

♦Czechoslovakia (Rep of) 8s 1951
♦Sinking fund 8s ser B......1952

Denmark 20-year extl. 6s.....1942
With declaration

External gold 5Ms... 1955
With declaration

External g 4Ms Apr 15 1962
With declaration

Dominican Rep Oust Ad 5M>—1942
§*lst ser 5Ms of 1926 1940
l*2d series sink fund 5 Ms 1940
Customs Admin 5Ms 2d ser..1961

5Ms 1st series — 1969
5M8 2d series 1969

♦Dresden (City) external 7s 1945

♦El Salvador 8s ctfB of dep 1948
♦Estonia (Republic of) 7s.—.1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) s f 6 Ms.—1953
With declaration

French Republic 7Ms stamped. 1941
With declaration

7Ms unstamped .....1941
External 7s stamped ..1949

With declaration
7s unstamped 1949

Germed Govt International—
♦5Ms of 1930 stamped .1965

♦5Ms unstamped ..1965
♦5 Ms stamp (Canadian Holder)'65

♦German Rep extl 7s stamped.. 1949
♦7s unstamped 1949

German Prov & Communal Bka

♦(Cons Agrlc Loan) 6 Ms 1958
♦Greek Government 8 f ser 78—1964

♦7s part paid 1964
♦Sink fund secured 6s 1968

♦6 part paid 1968

♦Haiti (Republic) s f 6s ser A—1952
♦Hamburg (State 6s) 1946
With declaration

♦Heidelberg (German) ext 7M8 1950
Helslngfors (City) extl 6 Ms 1960
Hungarian Cons Municipal Loan

♦7 Ms secured s f g 1945
♦7s secured s f g 1946

♦Hungarian Land M Inst 7Ms.1961
♦Sinking fund 7 Ms ser B 1961

Hungary 7 Ms ext at 4 Ms to 1979

Irish Free State extl s f 5s. 1960

♦Italy (Kingdom of) extl 7s 1951
♦Italian Cred Consortium 7s ser B'47
♦Italian Public Utility extl 7s 1952
Japanese Govt 30-yr s f 6Ms 1954
Extl sinking fund 5 Ms 1965

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦Lower Austria (Province) 7M8 I960

♦Medellln (Colombia) 6Ms 1954
Mendoza (Prov) 4s readj 1954
Mexican Irrigation—

♦4 Ms stamped assented 1943
♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899 1945
♦Asserting 4s of 1904 1954
♦Assenting 4s of 1910 1945
{♦Treas 6a of '13 assent 1933

♦Milan (City, Italy) extl 6Ms—1952
MInas Geraee (State)—

♦Sec extl s f 6 Ms 1958
♦Sec extl s f 6 Ms 1959

♦Montevideo (City) 7s 1952
♦6sserie8 A 1959

« Thurs.
Last

?r sou
**

Price

J J
J J
M 8

A 8
A O

A O
IfN

IfN

if N
if N
Vf 8

A 8

J D
If 8

A O

J J
A O
tAN
F A

/ D

MN

j j

tAN
if 8

r a

/ J

V'a

A O

If S
A O
K O
Vf 8
A O
A O
tAN

J J
J J
Vf 8

YN

10%

"lok

"lok

"iok

-Vm

9M

34

23M

101

54

46

46%

/ D

J D

J D

a"o

J D
tAN

90
91

9M

"iTk

F A

A O

A O

J J
A O

J J
J J

ifN

If N
F A

AN
J d
if 8

J J
F A

IfN
A O
F A

J d

AN

Q J
Q /
J D

44

29

"21"
61

68

If 8
M 8

J D

an

5%
20

Week's

Range or

Thursday's
Bid A Asked

Low

*11 %
10%
*11 M
10%
*11%
9M

*11 %
10%
11M
9%

11

10M
11M
*9M
*11

9M
*10M
*9

*6M

34M
34

23%
*23M
23M
23

25%
22M

High

10%
20

10%
20

10%
13
11

11M
10M
11

10M
11M
12

"16M

"Iok

"22"

34%
34%
23%
30

23M
24M
25%
22M

*74M

*16%
*103

•103M
101

51%
103
75

*9M
*9%

42M
51%
47
48
46

46%
53

53m
53

53
*53M
54%

76

17

101

52%
104

76

13M

44

54
47
48

46

46%
54%
54%
54%
53

54%
54%

; *8M
*50M

16M

11

22

88%
91

*78M
91

90%
92

*61'"

£3

No.

26

25
5

6

~~i
12
4

22

20
36
1

3
1

5

5

15
S
1

To

Range
Since

Jan. 1

Low High

10% 12M
8M 12
10M 12M
8M 11M
10 M 12%
8% 11M

11 % 13
9M 12
9M 11H
8M 10M
10 11

8M 10%
10M 11M
8M 10%
9M 11H
8M 10M
8M 11
8M 10M

19M "26M

30 34%
30 34%
22M 23%
23M 23M
22M 23M
21M 25M
23M 25M
21 24 %
21M 21M
72 74M

16M 18
101 103%
101 103
96 101
49M 53
101 104
73 76

8M 10
9 9

*70

8

6M

"l2%
*7

*12

9M
6%

TTk
11

15

*8

9M

44

9M
9M

44

25

27

*49 57

*5 7
*4 8M

5M 5M
*4 9%
*12 19%

75 75

26M 29

20 20

20 21

61 64M
44% 46

6 6

28

7% 7M
68 68M

4% 4%

5% 5%
5% 5M
5% 5M
5% 5M
19 20

10M 10M
10 10M
*60
*57 70

128

22

"30

1

24
1

5
39

14
1

54

116
186
70

15

16
11

31 %
38M
29M
33M
27M
31
52

62M
52M
52
62M
52M
16

8

44 M
54
47

48
46
47%
57

58
58

66 M
59 %
69%
27

8%

60 51M
15 27
26M 20 M
73M 94
84 97M
69% 84
63 92

64M 67

7H
6M

9M
7

10M 14M
6M 8M

15 26%

"6k "12k

"16"

38% 66
22M 22 M
26 26
26 27
49M 49M

5 6

5M 5M
5 5M
5 5

18M 23M

65 75

26M 46%
19M 30 M
18 29%
60% 71
43M 55%
6 8M
19M 26M

7
61

9M
70

3M 5M

3M 5%
3M 5%
3M 5%
4% 5h
18% 30

8 10M
8M 10M
54 62
53 60

For footnotes see page 2359.

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



Volume 152 New York Bond Record-Continued—Page 2 2355
* Thurs. Week's

BONDS £ Last Range or Range
N« Y. STOCK EXCHANGE Soli Thursday's 53 Since

WeekEndedApr.il Price Bid A Asked Jan 1

Foreign Govt. & Mun. (Concl.) Low High No. Low High
New So Wales (State) extl 5s—1957 f A 61M 61M 61M 11 66M 64M
External s f 5s Apr 1958 A O 65 65 67 14 54 M 67

Norway 20-year extl 6s..... ...1943 F A — ———— *52M 59 ——— 51M 62M
With declaration................. ——— — - * —mm — - - - —' ----- ——— - 52 55

20-year external 6s .1944 F A ------ 53 53 1 51 53
With declaration.... —— mmmm —————— 55 55 1 51M 55

External sink fund 4Ms———-1956 M 8 ------ *32H 35M 32M 36M
With declaration..... ......... 34M

31
40
34 MExternal s f 4)4s -1965 A O 33 33 33 6

With declaration————— 37M 37M 39M 8 33 39M
4s s f extl loan.... ---...1963 f A 31M 31M 3 30M 34M
With declaration... ——— 39M 39M 1 32 39M

Municipal Bank extl s f 5s_. 1970 j d *27M ----- ---- 31M 31M
With declaration — ----- ----- — — —— 27M 28

♦Nuremburg (City) extl 6s 1952 f "A * 26 ^ , — — 21M 27
Oriental Devel guar 6a.. 1953 m 8 39M "39M 40 "ll 39 46
Extl debt 5Mb — 1958 MN 38M 38M 38M 7 37 43

Os o (City) 8 f 4Ms....-...1955) A O ------ *25 25M - — - 24M 27M
♦Panama (Rep) extl8 f 5s serA—1963 mn ------ 89 89 5 70 90

♦Stamped assented 5s 1963 mn ------ 79M 80 12 61 81
♦Ctfs of deposit (series a) —1963 mmmm 77M 77H 80M 25 61 81
♦Ctfs of deposit (series B). 1963 mmmm

------ 90M 90M 2 75 91M
♦Pernambuco (State of) 7s 1947 8 ------ 6M 6M 1 6M 7M
♦Peru (Rep of) external 7s..—1959 M 8 ------ *6M 7M — — - - 6M 8
♦Nat loan extl s f 6s 1st ser—1960 j D 6M 6M 6M 57 6M 7M
♦Nat Loan extl s f 6s 2d ser—1961 A O 6M 6M 6M 51 6 7M

{♦Poland (Rep of) gold 6s.........1940 a o ----- *7

♦4Mb assented.. — 1958 a o ------ 4M ~~4M 1 "TM "4M
♦Stabilization loan s f 7s. .1947 a o - — *12M 23 - —-' 13 13M
♦4Ms assented..... 1968 a o 4M 4M 10 3M 5

♦External sink fund g 8s— ..—1950 j j 4M 4M 4M 6 3M 4M
♦4Mb assented — 1963 j j ------ 4M 4M 6 3M 4M

♦Porto Alegre (City of) 8s——1961 j D ------ 8% 8M 5 8M 8M
♦Extl loan 7Mb - -1966 j j ------ 8M 8M 2 8 8M

♦Prague (Greater City) 7Ma 1952 mn ------ *9M ----- 8M 9
♦Prussia (Free State) extl 6Ms——.1951 M 8 ------ * 16 ---- 17M 27

With declaration —....—... --- ------ ----- ----- — - 26M 27
♦External s f 6s ..1952 a ~o ------ * 14M ---- 15 27

Queensland (State) extl s f 7s —.1941 a o 94 "94" 95 23 87 96M
25-year external 6a— ——-1947 f a 63M 63M 64 5 59 66

♦Rhlne-Maln-Danube 7s A— 1950 M 8 ------ ----- ----- ---- 27 27
♦Rio de Janeiro (City of) 8s— 1946 a o 7M 7% 8 24 7M 8M
♦Extl sec 6Ms ——1953 f a 7 6M 7M 21 6M 1M

Rio Grande do Sul (State of)—
♦8s extl loan of 1921..——1946 a o 9M 9M 10 7 9M 10M
♦6s extl s f g_ —.1968 j D 7M 7M 8M 2i 7M 8M
♦7s extl loan of 1926 ..—1966 MN 8M 8M 9 20 8M 9M
♦7s municipal !oan. 1967 j D ------ *8 8M ---- 8 9M

♦Rome (City) extl 6Ms————1952 a O 21M 19M 21M 10 19 32
♦Roumanla (Kingdom of) 7s.—1959 f a ------ *6M 9 ---- 5 7

♦February coupon paid — mmmm —— - — «»- *5 8M ---- 4 6
♦Saarbruecken (City) 6s— .—1953
Santa Fe extl s f 4s— —.1964

j j -' — 22M
54M

25M
63m 8 ------ 56 "56" "16

♦Sao Paulo (City of, Brazil) 8s .1962 mn ——— - *11 % 13M 9M 13M
♦6Ms extl secured s f —..—1957 mn 11M 11M 11M 1 8M 12M

{♦San Paulo 8s extl loan of 1921—1936 j j ------ 27 27 8 26 29
♦8s external. —..1950 j j ------ 17M 17M 1 17M 20
♦7s extl water loan ........1956 M 8 16M 16M 16M 1 16M 19

♦6s extl dollar loan 1968 j j ------ 16M 16M 6 15M 18M
{♦Secured e f 7s....— ——1940 a o 47M 47M 48M 41 43M 53

♦Saxon State Mtge Inst 7s——1945 j D ------ ----- ----- mmmm 22M 26M
♦Sinking fund g 6Ms.. ....1946 j d ------ -----b — — —— — mmmm 26M 26M

Serbs Croats A Slovenes (Kingdom)—
17♦8s secured extl —..1962 mn 6M 6 7M 6 8M

With declaration... —... MN 6 6 6 s 6 6

♦7s series B see extl .1962 mn ------ 6M 7 12 6M 8M
♦Silesia (Prov. of) extl 7s 1958 / d *4M 5 3M 5

♦4Ms assented—. —..—1958 / d ------ 4M 4M 1 8M BH
♦Silesian Landowners Assn 6s......1947 f a ------ ♦ 18 - — - 20M 26H
Sydney (City) a f 5Ms .... 1955 f a 62M "62M 62M 2 61 70
Taiwan Elec Pow s f 5Ms ....1971 j j — —— —-- 44M 45M 12 39M 45M
Tokyo City 6s loan of 1912 —1952 M 8 —————— 20M 20M 5 19 25

External s f 5Ms guar...— 1961 A o ------ 45 47M 30 43 54

♦Uruguay (Republic) extl 8s—...1946 f a - ——- *50 ----- .... 55 69
♦External s f 6s .....1960 mn ------ *49 —---- —— 50M 64M
♦External s f 6s. ..... ...1964 mn *49 ----- ---- —————

3M8-4-4Ms ($ bonds of '37)
mn 40H 40external readjustment........1979 43 87 39K 44M

3M-4-4M8 (8 bds of *37) ext conv 1979 mn ------ 40 41M 9 35M 41H
8H-4M-4lit extl conv...........1978 j D ------ 38M 38M 10 35M 40M
4-4M-4 Ms extl read) ...1978 f a —---- 41H 42 5 41M 44M
8Ms extl readjustment... .1984 j j ------ 42M 44M 3 36M 44M

♦Venetian Prov Mtge Bank 7s 1952 a o ------ 20 20 1 17M 28
♦Vienna (City of) 6s .—1952 UN 9 9 9 2 9 12M
♦Warsaw (City) external 7s. 1958 f a ------

* 4 3M 3M
♦4Mb assented .... 1958 f a ------ ~~4M 4M 15 3M 4M

Yokohama (City) extl 6s.— —1961 j r> 45M 45M 46M 4 45M 67M

BONDS

N. Y, STOCK EXCHANGE
Week Ended Apr. 11

Batik
Ellg A
Rating
See *

7 bb 1
7 bb 1
7 bb 1
z cccl
x as 4

tia 4
7 b 2
7 b 2
x bbh3
x bbb3

7 bb 2
y b
cc

bb

RAILROAD and INDUSTRIAL
COMPANIES

{{♦Abltibl Pow & Pap 1st 5s_1953 J D
Adams Express coll trg4s._.1948 M S
Coll trust 4s of 1907——.1947 / D
10-year deb 4%b stamped.1946 F A

♦Adriatic Elec Co extl 7s....1952 A O
AlaGt Sou 1st cons A 5s....1943 J D,
1st cons 4a series B ,1943 J D

Albany Perfor Wrap Pap 68.1948 A O
68 with warr assented 1948 A O

Alb & Susq 1st guar 3Ms 1946 4 O
3Ms registered ..1946 A O

Alleghany Corp coll trust 68.1944 f A
Coll & conv 6s_, ——1949 J D
♦5s stamped 1950 A O

Allegh & West 1st gu 4a 1998 A O
Allegh Val gen guar g 4s.....1942 M 8
Allied Stores Corp 4 Ms debs. 1951 F a
A Ills-Chalmers Mfg conv 4s. 1952 M a
♦Alplne-Montan Steel 7s 1955M S
Am & Foreign Pow deb 5s—.2030 M 8
Amer IG Chem conv 5Ms—.1949 M N
5Ms (called bonds) ..1949—.

Am InternatCorp conv 5Ma, 1949 / Jib 1
Amer Telep & Teleg—
20-year sinking fund 6M*-1943 MN x aaa3
3Ms debentures ... 1961 A 0% aaa3
3Ms debentures 1986 J D x aa«3

Am Type Founders corv deb. 1950 I / y bb 3
AmWatWks A Elec 6s s-r A. 1975 MAT y bbb2
Anaconda Cop Mln deb 4M81950 A Ox bbb2
♦Anglo-Chilean Nitrate deb..1967 Jan y cc 2
{Ann Arbor 1st g 4s..—..—1995 Q / y bb I
Ark & Mem Br & Term 5s 1904 M S x bbb4
Armour & Co. (Del) 4s B 1955 F A x aa 2

1st s f 4s ser C (Del) —1957 / J a aa 3
Atchison Top & Santa Fe—
General 4s 1995 A Ox aa 2
Adjustment gold 4s.......1995 Nov x bbb3
Stamped 4s 1995 MN I bbb3

bbb2
x a

y b
y b _

x bbb3

Thurs.
Last
Sale
Price

Week's
Range or

Thursday's
Bid a Ashed Bonds Sold

Range
Since
Jan. 1

48H 49M 3 43M 50M
101M 101M 101 M 1 99M 102M

— — — — — - 103M 103M 1 101M 103M
------ 103M 104 10 100M 107M
—————— *20 25 ---- 20 25

------ •109M mmmm 109M 110M
- - - — - *107 108 mmmm 107M 107M
54 54 64 1 54 59

------ 46M 46M 1 46 54M
------ 83 83 2 81M 83M
------

* 82 ---- 79 80
94 94 95M 167 90M 97 M
81 81 83 84 78 86
56 55 59M 48 55 62M

------ *70 72 ---- 69 70
102"h 103 5 102»i«104

104M 103M 104M 34 102 104M
107 107 107M 3. 1O0M 108

56M ~56M "57M "98 « 52 0OM
103M 103M 104 27 100M 104 M
------ 100*« 3 1003m100»ii
101 101 102 12 101 103

10*«ie 102»n 103M 115 102Uiel04»M
107M 107 107M 90 107 110

106M 106M 107M 50 106M 109M
------ 103M 103M 2 103M 108
------ I09M H0M 7 108M HI
105 104M 105 5 103 M 106
32 32 32M 48 31M 35

55M 55M 1 49 56

- — — — - *99M 99H ---- 98H 100
105M 105M 105M 43 105 108

106M 106M 106M 9 105M 106M

108H 108M 109M 63 106M 110M
------ 90M ' 91 2 88H 92M

91 90M 92 40 89M 93

BONDS
N. Y. STOCK EXCHANGE

WeekEndedApr.il

Railroad & Indus. Cos. (Cont.)
Atch Top & Santa Fe—(Concl.—
Conv gold 4s of 1909.——1955
Conv 4s of 1905 .—1955
Conv gold 4s of 1910-—.-I960
Conv deb 4M9.-......-.1948
Rocky Mtn Dlv 1st 4s 1965
Trans-Con Short I, let 4s..1958
Cal-Ariz 1st a ref 4 Ma A—1962

Atl Knox A Nor 1st g 5s. .... 1946
At) & Chart A L 1st 4Ms A..1944

1st 30-year 5s scries B 1944
Atl Coast 1st cons 4s.July 1952
General unified 4Ma A—.1964
10-year coll tr 5s..May 1 1945
LAN coll gold 4s—Oct 1952

Atl A Dan 1st g 4s.—......1948
Second mortgage 4s...—.1948

Atl Gulf AW I 88 roll tr 58—1959
Atlantic Refining deb 3s....1953
Austin & N W 1st gu g 5s—..1941

Baltimore a Ohio RR—
1st mtge gold 4s.—..July 1948
48 registered... ..1948

Stamped modified bonds—
1st mtge g (Int at 4% to
Oct 1 1946) due July 1948

Ref A gen ser A (Int at 1%
to Dee 1 1946) due...1995

Ref & ger serC(lnt at 11-5%
to Deo 1 1946) due...1995

Ref a gen ser D (lot at 1 %
to Sept 1 1946) due—2000

Ref a gen ser F (Int at 1%
to Sept 1 1946) due.. 1996

♦Conv due Feb 1 1960
Pgh L E a W Va System—
Ref g 4s extended to. .1951

S'west Dlv 1st M (int at 3 M%
to Jan 1 1947) due—..1950

Toledo Cln Dlv ref 4s A—1959
Bangor a Aroostook 1st 5s.-1943
Con ref 4s....—......1951
4s stamped...... ...1951

Battle Cr a Stur 1st gu 38—1989
Beecb Creek ext 1st g 3MS--1951
Bell Telep of Pa 5s series B—1948

1st a ret 5s seriesC...—.1960
Belvldere Del cons 3Ms.... .1943
Beneficial Indus Loan 2)48..1950
♦Berlin City El Co deb 6)48.1951

With declaration .......

♦Deb sinking fund 6)48—1959
With declaration....—.—

♦Debenture 6s ........1955
♦Berlin Elec El A Undergr 6Ms'50
Beth Steel 3)4s conv debs—.1952
Cons mtge 3Mb ser F... 1959
Consol mtge 3s ser G 1960
Consol mtge 8%e ser H 1965

Big Sandy 1st mtge 48—1944
Blaw Knox 1stmtge 3 Mb I960
Boston a Maine 1st 5s A C..1967
1st M 5s series II 1955
1st g 4)48 series JJ——.1961
1stmtge 4s series RR.....1960
♦Inc mtge 4)4s ser A.July 1970

{♦Boston a N Y Air L 1st 4s. 1955
Bklyn Edison cons M 3)48—1966
Bklyn Union El 1st g 5s 1950
Bklyn Un Gas 1st cons g 5s. . 1945
1st lien a ref 6s series A...1947
Debenture gold 58..——.1950
1st lien a ref series B——1957

Buffalo Gen Elec 4)4s B 1981
Buff Niag Elec 8Mb series C.1967
Buffalo Rochester a Pgh Ry—
Stamped modified (Interest
at 3% to 1946) due 1957

{Burlington Cedar Rapid a Nor
{♦1st a col) 5s—. 1934
♦Certificates of deposit

Bush Terminal 1st 4s ..1952
Consolidated 5s.—... 1955

Bush Term Bldgs 5s gu..—1960
Calif-Oregon Power 4s —1966
Canada Sou cons gu 5s A——1962

7>
D
I)
D

J

J

V P

J D
J J
I J

U S
/ D
WN
MN
J J

x aa

x aa

x aa

x aa

x aa

x aa

x a

x aa

x hhb3
x hbhX

x bbb3
V bb

V bb
v bb
yb
y b
yb
x a

y bb

a o

A O

A o

j D

j d

M S

MB
r a

ma

r a

MN
4 O

J J
M N
F A

VN
f A
MA
MN
/ D
MN
f A
J D

mn

a o

Bank
Blig A
Rating
See k

y bb 9
ybb 3

x bb 3

x ccc4

x ccc4

x ccc4

x cc 2
x cc 3

ybb 3

X b

ybb
x bbb2
y bb
y bb
ybb _

x bbb4
x aaa3
x aaa3
x aaa3

y aa
c b

x b 1

s b

> cccl
sbbb3
x a

x a

x a

x aaa?
x bbb3

¥ b
vb 2
vb 2
ybb 3
y ccc3
c cccl
x aaa4
x bbb3
x a 3
xbbb3
y bb 3
x bbb3
x aa 4
x aa 4

ib 2

x cc

x cc

y bb
yb
yb
x a

x bbb3

x aa

x aa

x aa

x aa

x aa

x aa

x aa

s aa

y bbb2
x a ?

J x aa

Ox a

2
2

x a 2
x ccc3
x a 4

y b
yb
xa 2

y bb 4
x ccc2

CanadianNat gold 4Mb 1957 / j
Guaranteed gold 5s—July 1969 j /
Guaranteed gold 5s—Oct 1969 A
Guaranteed gold 5s. ..1970 P
Guar gold 4)4s..June 15 1955 / D
Guaranteed gold 4 )4s. 1956 F A
Guar gold 4Mb, Sept 1951 M 8

Canadian Northern deb 6 Mb. 1946 j /
Can Pac Ry 4% deb stk perpet... j
Coll trust 4Mb 1946 M
5s equip trust ctfs —.1944 j
Coll trust gold 58...Dec 1 1954 j
Collateral trust 4Ms------1960 j j

{♦Carolina Cert 1st guar 48.1949 j j
Carolina Clinch A Ohio 4s—1965 M 8
Carriers A Gen Corp 6s w w—1950 M N
Cart A Adir 1st gu gold 4s„.1981 F A
Celanese Corp of America 38.1955 F A
Celotex Corp deb 4 Mb w w—1947 j D
♦Cent Branch UP 1st g 4s—.1948 / D
{Central of Georgia Ry—

♦ 1st mtge 5s....—..Nov 1945 F A t cccl
{♦Consol gold 5s———.1945 MN x cc 2
♦Ref A gen 5 series B—1959 A Oac
♦Ref A gen 5s series C——.1959 A O t c
♦Chatt Dlv pur mong4s—1951 </ Dice
♦MobileDlv 1st g 6s- 1946 / J s cc

Cent Hud G A E 1st A ref 3Ms *65 M8i aa«3
Cent Illinois Light 3)4s—1966 A O % aa«4
{♦Cent New Engl 1st gu 4s—1961 / J x b 2
{♦Central of N J gen g 5s....1987 J J t ccc3

6s registered......—.1987 .... z ccc3
♦General 4s»..—.——.1987 J / x ccc3
4s registered........—1987 .... z ccc3

Central N Y Power 8Mb 1962 A Ota 3
Cent Pac 1st ref gu gold 4s—.1949 P i ybb
Through Short L 1st gu 4s. 1954 A O y bb
Guaranteed g 5s.. ...1960 F A y b

Central RR A Bkg of Ga 5s. 1942 MN y b
Certain-teed Prod 5Mb A 1948 W 8yb
Champion Paper A Fibre—
S f deb 4Mb (1935 Issue).—1950 M 8 x bbb3
Sf deb 4MB (1938 Issue)...1950 M 8 X bbb3

Thurs. Week's
Last Range or a Range
Sale Thursday's §2 Since
Price Bid a Asked 0 Jan. 1

Low High No. Low High

*97 99 98 100
------ 99M 99M "l6 97M 101
------ *90 m'tmmrn 95M 96
104M 104M 104M 15 103 % 105
------ 101 101 5 100M 102 M
------ 111 111 1 111 U2M
—— 109M

*QQ
110 16 109M U1M

—————— U t/

99M "99M
....

*97M 99M
----- 100M 101M 18 99% 102
78M 77M 78M 79 73M 79
65M 64M 68 65 61 % 69

---- - - 85M 87% 27 77 87%
73M 73% 74% 19 68% 75
34 33 36M 18 33 38

------ 33 34 6 81 34M
95 89M 95 132 75% 95

------ 104M 104M 2 104M 106%
100 100 1 96M 100M

67M 67 69M 16 64M 73M
*— - 70 .... 65M 68

07M 67M 70M 8 65M 73M

d38M 088M 46M 373 30M 47M

044 044 53M 286 41M B8H

087H 087% 46 276 36M 46M

088 088 46 432 86M 47
25M 23M 28M 2175 14M 30M

68M 68 60 19 B4M 61M

47M 47M 48%
58%

116 43 49M
66M 21 52 68M

------ 87M 88 29 87 62M
47 47 49 17 47 66
47 47 50

CA

18 47 56M

+

Oil

85
— — — —

*83" *84*"
"iio'M iioM 111 % "28 110M 113M
130M 130M 131M 29 130M 137M
------ *104M ---- ..... .....

------ 98 "98" 33 07 100M
-i-- * 19M mmmm 20M 27
------ ----- mmmm 26M 20M
------ *1-111 10M 16M 20M
------ mmmm 25M 25M
------ *..— "21H — — —— 10M 27

~I05M 105M 100""
—— — —

63 105M 107*"
104M 104% 5 104M 100M

100M 100M 100% 17 100% 104%
------ 103M 104% 30 103M 106
—mmmm *109 — — — - 108H 109
------ 100M 100M 14 100 102
------ 78 78M 15 74 79M
85 84 85 11 81M 85

*
. 76 .... 76 78

72 71M 74M 39 07 74M
26M 25M 28 240 18M 29
10M 16 19M 44 9% 20
107M 107M 107M 17 107M 110

—— - - — — *1C3 104 104
109M 109M m% 3 108M 111M

—————— 110M 110% 6 100M 113M
91M 91 91M 19 90 95M
105M 105M 105% 12 105M 107M
------ HIM 112M 10 111 113

109M 109M 1 108M 109M

044 044 47M 59 42% 48

—————— 6M 6M 2 3M 6M
5M 6 12 3M 6

*60M 69% ---- 67 74 .

------ 42 44 19 41M 47
72M 72M 73M 11 60 70
107 107 107 J4 12 105M 108
84 84 86 13 84 89M

98M 97M 98M 26 00M 98M
100 100 100% 22 93M 101
100M 100M 101% 25 94 101 %
101 101 102 24 03% 102
99M 99M 100 7 92M 100M
------ 97M 98M 33 90M 98M
97H 97% 98M 13 90M 98M
106M 106% 100% 1 102« 107M
59M 58M 62M 29 62 63
82H 82M 82M 6 76 85
102H 102H 102M 10 101M 103
76 70 80 40 69M 80 M
...... 73 73 5 04M 75
------ *41 50 41 46
------ 106M 107M 25 104M 108
101 100% 101 3 100 1U2M
------

* 52 mmmm 51 M 53
97M "97M 98 4 97M 99H

94 04% 9 88 94M
24 24M 6 17M 26

39M 40 11 28M 40
"10M 10 12M 34 5M 13M

3M 3M 4M 34 1« 5M
3H 3M 4M 124 1M 4%

11M 12M 8 6% 12M
------ *5 11M - — —— 6M 8%
------ ♦105M 106% ---- 105M 109 %

*108 110 ---- 108M 110M
61M 63 15 56 64M

------ 17 19 75 13 20M
------ 14M 16M 29 11M 17%
—————— 15M 16M 4 11M 18

*11 % — — — - 12M 12M
—————— 107M 107% 11 106M 107%
72M 71% 73 27 65% 74M

------ 69 69 1 63M 71M
50 53M 218 42M 64M

------ 73M 75 7 61% 75
85M 85 88 14 86 91%

*106 100% .... 105M 100M
"f04M 104M 104M 108% 104M

For footnotes see page 2359. Attention Is directed to the column Incorporated in this tabulation pertaining to bank eligibility and rating of bonda. See k.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Apr. 11 •

M S

MN
F A

J
J
J
A

J

J J

M~8
r a
r a

J j
JIN
J J

MN

J J
J J

MN

J D
J D
J D
MN

Bank

Ellg. A
Rating
Set a

x (»4

x aaa2
x aaa2

x aaa2

x aaa3

x aaaS
z ccc3
x aa

x aa

x aa

x aa

x a

x bbb4

xbbb4

X c

x a

y bb 4
y ccc2
x ccc3
z ccc3
x ccc3
x cc 2
cc 2

ybb 2

x ccc3
ccc3

x ccc3
ccc3

x ccc3

x cc 3
s c 2

x ccc2

M N x ccc2
M AT x ccc2
MN x ccc2
MN x ccc2

x ccc2
x cc

x cc

x cc

X c

Railroad & Indus. Cos. (Cont.)
Chesapeake & Ohio Ry—
General gold 4 34s 1992
Ref A lmpt mtge 3 34s D..1900
Ref A. lmpt M 3 34s ser E..1990
Potts Creek Br 1st 4s 1946
R A A Dlv 1st con S 4a...1989
2d consol gold 4a —.1989

♦Chic A Alton RR ref 3s 1949
Chic Burl A Q—111 Dlv 334a 1949

3 34s registered 1949
Illinois Division 4a 1949

4a registered 1949
General 4s ..—1958
1st A ref 4 34b aeries B 1977
1st A ref 6s series A 1971

Chicago A Eastern 111 RR—
♦Gen mtge Inc (conv) 1997

Chicago A Erie 1st gold 6a..1982
ChicagoGtWest 1st 4a aer A-1988

♦Gen lnc mtge 4 34s 2038
{♦Chic Ind A Louisv ref 6s.-1947
♦Refunding g 6s series B-.1947
♦Refunding 4s series C 1947
♦st A gen 6s series A 1966
♦1st A gen 68 ser B_-May 1966

Chic Ind A Sou 60-year 4s..1966
{Chic Milwaukee A St Paul—

♦Gen 4s aeries A—May 1 1989
♦Gen g 3 Hia ser B.May 1 1989 _

♦Gen 434s series C.May 1 1989 j
♦Gen 434s series E.May 1 1989 j
♦Gen 43*s aeries F.May 1 1989 j

{Chio Mllw St Paul A Pac RR—
♦Mtge g 6a aeriesA... 1976 p
♦Conv adj 6a Jan 1 2000 A

{Chicago A North Western Ry—
♦General g 3148— —\ Z M N

3 34s registered 1987 M N x ccc2
♦General 4a.————----1987 M N x ccc2
4aregistered.....------1987MNx ccc2
♦Stpd 4a n p Fed lnc tax.1987 MNx ccc2

♦Gen 4 ?*s stpd Fed lnc tax 1987
4 3*a registered 1987

♦Gen 6s atpd Fed lnc tax..1987
♦4 J4s stamped 1987
{♦Secured 614s —

♦1st ref g 6a ...May 1 2037
♦1st A ref 434s stpd May 1 2037
♦ 1st A ref 434» C—May 1 2037
♦Conv 4)<s series A 1949

JI♦Chicago Railways 1st 6s stpd
Aug 1940 26% part pd_.1927

{♦Chlo RIA Pac Ry gen 4s._1988
4s registered 1988

♦Certificates of deposit
48 ctfs registered.....1988

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4J4s series A—1952
♦Certificates of deposit

♦Conv g 4 34s 1960
Ch 8t L A New Orleans 6s..1951
Gold 334s June 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H A So'eastern 1st 5s. 1960
Income guar 5s Dec 1 1960

Chicago Union Station—
1st mtge 35*8 series E 1963
334s guaranteed— 1951
1st mtge 334s series F 1963

Chic A West Indiana con 4s. 1952
1st A ref M 434a series D..1962

Chllds Co deb 5s 1943
{♦Choctaw Ok A Gulf con 58.1952
Cincinnati Gas A Elec 33*8.-1966

1st mtge 3 34s 1967
Cin Leb A Nor 1st con gu 4s. 1942
Cln Un Term 1st gu 834s D_. 1971

1st mtge gu 334s ser E 1969
Clearfield A Mah 1st gu 5S..1943

Cleve Cln Chic A St Louis Ry—
General g 4a 1993
General 5s series B 1993
Ref A lmpt 43*s series E..1977
Cln Wab A M Dlv 1st 4s__1991
St L Dlv 1st coll tr g 4s...1990

Cleveland Elec Ilium 3s....1970
Cleveland A Pittsburgh RR—
Gen 434s series B 1942
Series B 3 34s guar 1942
Series A 4 34s guar 1942
Series C 3 34* guar 1948
Series D 3 348 guar 1950
Gen 43*8 series A 1977
Gen A ref 434s series B—1981

Cleve Short Line 1st gu 4348.1961
Cleve Union Term gu 5348--1972

1st s f 6s series B guar 1973
1st s f 434s series C 1977

Coal River Ry 1st gu 4s 1945
Colo Fuel A Iron gen s f 5s..1943

♦5s Income mtge 1970
Colo A South 434s series A..1980

Thurs

Last
Sale

Price

103

1033*

'12234

9434

"9834"

"86"
74
84

23

"673*
36

"23
2134
934

A O

M*fl

MN
J D
/ D

J D
J D
M S

J J
M 8

J J

J /
M S

A O

MN
F A

J D
MN

MN
V A

J J

J D
J D
J J
J J

MN

J J

O
O

J J
MN
F A

Columbia G A E deb 5s.May 1952
Debenture 5s Apr 15 1952
Debenture 5s Jan 15 1961

Columbus A H V 1st ext g 4s. 1948
Columbus A Sou Ohio El 3 3*81970
Columbus A Tol 1st ext 48..1955
♦Commercial Mackay Corp—
Income deb w w Apr 1 I960

Commonwealth Edison Co—
1st mtge 334s series I 1968
Conv debs 334s 1958

Conn A Pasump Rlv 1st 4s..1943
Conn Ry A L 1st A ref 4348.1951
Stamped guar 4 34s 1951

Conn Rlv Pow s f 33*s A 1961
Consol Edison of New York—

3 3* s debentures 1946
3 348 debentures 1948
334s debentures 1956
3 34« debentures 1958

♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 78.1956

Consol Oil conv deb 3 34s...1951

A

J

O
O

o
0

D

A

A O

MN

x bb
x ccc2

x ccc2

x ccc2
x ccc2
x cc

x cc

x c

x c

x c

y bbb2
y bbb2
y bb
y bb
y b

x aaa3
x aa

x aaa3

x a 3
x a 2

y ccc3
x cc 2
x aaa4
x aaa4

x aaal

x aaa4

x aaa4

y bb 2

MN

A O

/ J
A O

M S
F 4

xbbb3
x bbb3

y b 2
ybb 3
y bbb2
x aaa4

x aaa2
x aaa2

x aaa2
x aaa2

x aaa2
x aa 2

x aa 2

x bbb3
x bbb3

x bbb3

x bbb3
x aaa2

x bbb3

y b 3
y b 3

x bbb3
x bbb3

x bbb3

x ana3

x aaa4

x aaa4

May y b 1

A O
A O

A O

J J

J J

J D

* aa 4
x a 3
x bbb3
x aa 3
x a 1

x aa 3

x aa 4
x aa 4
x aa 4
x aa 4

* cccl

x bbb3

3534

3634
363*
3634

23*

233*

2334

"273*

1734

95*
93*

11

64

100

9334
93

'"IS""

10934

Week's

Range or
Thursday's

Bid A Asked

Low

131
103

103 J*

12234
*11234
135*
9334

♦

98""
*."
"86""
74
84

23

1113*
673*
35

255*
2234
213*
834
934

*70

35

*3454
3634
36

3654

83*
2

21
r

"2134

"245*
t

nl"
2234
*22
27

14

14

1434
15*

39

17

*1434
1854

~"93*
854
1034
10

15*

High

1315*
104

10454

12234

"165*
9434
9234
9834

100

8754
7634
86

26

1113*
7054
385*
255*
25

213*
11

1034
73

3854
3834
3934
3934
3854

1054
3

24

2334
245*

"2534
2434

"253*
26

2954
1634
16

1454
254

39

1954
18

1854

"iik"
1034
1234
11

254
77

3.

57

105

77
70

205*

10334

l"03k

'16454

36

112""

109

10554

4834
63
50

10754
1055*
9934
93

93

31

1434
108

*10734
♦1053*
109
*111

9334

*7734
90

5534
*52

765*
105

*10534
*104

♦10254

50

6434
5334

108
1055*
10034
9354
945*
333*
15

10834
108

l"0934
112

9334

795*
90
59

555*
77

10554

1043*

*10734
*10534
8434
88

755*
69

♦1043*
106
80

1934

10334
10334
10354

10454
*liO

36

1085*
112

*1003*
*117

*10954
1085*

10454
106 34
10554
107

104

10734

"8634
8834
79

72

10634
80

2334

1035*
103 5*
1035*

165""

383*

1093*
11254

1093*

105

1005*
1063*
1073*

24

1045*

No

11

69

41

96

17

"45
35
12

88
13

112
112
10

26

2

80
12

131

"15
31
13

670
835

27

"71

"21

44

"43
18
35
41

366

5

150

"16

23i
100

80
24
27

10

35

23

30
2

48
42

44

10

17

15

Range
Since

Jan. 1

Low High

131 13234
1023* 106
1025* 10534

120k 122k
112 112

83* 183*
91 9434
90 9334
963* 1003*
97 97

83 8834
7134 80
7854 88

23 27
109 34 1113*
64 72

3034 403*
2154 28
20 26

1834 2434
6 34 113*
634 11
69 72

293* 40

2834 3934
303* 4034
303* 403*
3034 403*

43* 103*
1 33*

15 2434
1434 223*
16 2534
14 24

16 253*
1634 25

15 22

18 26

163* 25

193* 3034
1034 17 3*
11 1034
103* 1634
13* 234

39 49

1434 2034
113* 1734
133* 19

123* 1034
73* 1234
6 113*
734 13 34
63* 113*
J4 234

73 76

4034 5134
553* 65

4434 5334

40

15
31

14

"~2
3

550

44

6

63

"22

53

107
105
985*
8954
915*
27 34
93*

10734
109

1053*
108
111

89

72
85
54

5134

10934
10734
104

935*
95

36

1534
10954
110
100

1103*
1133*
9334

80
91
61
50

7534 7734
104J4 109J*

10534 10534
10334 10334

1085* 1085*
10734 10734

"80_" ~88X
845* 90
745* 793*
68 73

105k 10634
7734 8534
13 26

10354 106
10354 106
10354 10534
11434 11434
10454 108
113 113

355* 4334

10754 110
112 1195*

119" 119""
10934 10954
10834 10934

1033* 1053*
104** 1065*
103 34 1063*
1063* 10854

15 22

10234 10634

BONDS |£3
N. Y. STOCK EXCHANGE

Week Ended Apr. 11 k| 0,

Railroad & Indue. Cox. (Com.)

{♦Consol Ry non-conv deb 4s 1954
♦Debenture 4s 1955
♦Debenture 4s 1956

Consolidation Coal s f 5s 1960
Consumers Power Co—

1st mtge 3 34s May 1 1965
1st mtge 3348— —1967
1st mtge 334s 1970
1st mtge 33*s.. 1966
1st mtge 33*8 1969

Continental Oil conv 25*8—1948
Crane Co 23*s s f debs 1950
Crucible Steel 33*s s f debs..1955
♦Cuba Nor Ry 1st 534s 1942
♦Deposit receipts...

♦Cuba RR 1st 5s g 1952
♦Deposit receipts

♦734s series A extended to 1946
♦Deposit receipts

♦0s series B extended to 1948
Curtis Publishing Co 3s deb.1955

Dayton P A L 1st mtge 38—1970
Del A Hudson 1st A ref 4s„1943
Del Power A Light 1st 4 348—1971

1st Aref43*s 1969
1 st mortgage 4 34s 1909

{{♦Den A RG 1st cons g 4s..1936
{♦Consol gold 434s 1936

{♦Denv A R GW gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A lmpt 5a ser B.Apr 1978
{♦Des M A Ft Dodge 4s ctfs. 1935
{♦Des Plains Val 1st gu 4348-1947
Detroit Edison 4s ser F 1905
Gen A refmtge 3 34s serG. 1966
Gen A ref 3a ser H 1970

Detroit A Mac 1st lien g 4s. .1995
♦Second gold 4s .1995

Detroit Term A Tunnel 4348.1961
Dow Chemical deb 23*8 1950
Dul Miss A Ir RangeRy 3 34a 1962
{{*Dul Sou Shore A Atl g 58.1937
Duquesne Light 1stM 3 34s—1965

East RyMinn NorDlv 1st 4s 1948
East T Va A Ga Dlv 1st 5s..1950
Ed El 111 (N Y) 1st cons g 5s_1995
Elec Auto-Lite 23*8 debs 1950
Elgin Jollet A East Ry 33*8.1970
El Paso A 8 W 1st 5a 1905

6s stamped 1905
{♦Erie RR 1st cons g 4s prior 1996

Prior 4s registered —1996
♦1st consol gen lien g 4s.—1996
Gen 4s registered —1996

♦Conv 4s series A 1953
♦Series B 1953

♦Gen conv 4s series D 1953
♦{Ref A lmpt 6s of 1927—1967
♦{Ref A lmpt 5s of 1930—1975
♦Erie A Jersey 1st s f 68—1955
♦Genessee River 1st s f 68.1957
♦N Y A Erie RR ext 1st 4a.1947
♦3d mtge 434s.—.—1938

♦Ernesto Breda 7s 1954
Fairbanks Morse deb 4s 1956
Federal Light A Trac lst5s„ 1942

5s International series.. 1942
let lien s f 5s stamped 1942
1st lien 6s stamped ..1942
30-year deb 6s series B 1954

Firestone Tire A Rub 3348—1948
{♦Fla Cent A Pennin 5a 1943
{Florida East Coast 1st 4348.1959
♦1st A ref 5s series A 1974
♦Certificates of deposit

{Fonda Johns A Glover RR—
(Amended) 1st cons 2-4s_ .1982
{♦Proof of claim filed by owner.
♦Certificates of deposit

Francisco Sugar coll trust 68.1956

Gas A El of Berg Co cons g 5s 1949
♦Gen Elec (Germany) 7s 1945
{♦Sinking fund deb 6348—1940
With declaration—

♦20-year 8 f deb 6s 1948
Gen Steel Cast 534s w w 1949
{♦Georgia A Ala Ry 5s.Oct 11945
{{♦Ga Caro A Nor 1st ext 68.1934
♦Good Hope Steel A Ir sec 7s .1945
Goodrich (B F) 1st 43*s 1956
Gotham Silk Hos deb 5s w w.1940
Gouv A Oswegatchie 1st 5s.. 1942
Grand RAI ext 1st gu g 4 34s 1941
Grays Point Term 1st gu 5s—1947
Gt Cons El Pow (Japan) 78—1944

1st A gen s f 634s 1950

J J
J J

J J
J J

MN
MN

MN

MN
MN

J D
A O
J D

J D

J J

J D

J D

A 0

J J
MN

J J

Bank

Elig.A
Rating
See a

s cccl

cccl
z cccl

x ccc4

x aa

x aa

x aa

x aa

x a

x aa

x a

xbbb3
z b

z b

y b
z b

ccc2

cccl

y ccc2
x a

A

O
J

M S

A O

M 8

J D
J D
/ D
MN

M S
A

J

y aaa3
bb 2

x aa 3

x aa 3
x aa 3

z cccl
J x cccl
A zddd2

xddd2

z c 2

z cc 2

z ccc2

x aa 3

x aa 3

x aaa3

y b 3
z ccc2
x a 2

xaaa 2
Ox aa 4
J z ccc2
J x aaa4

A O
MN

J J

J D
M S
A O

MN

J J

J J

J J
A O

J D
M S

J D
J J

J D
F A

J J

Great Northern 43*8 ser A—1961
General 5 34 s series B 1952
General 5s series C 1973
General 4 34s series D 1976
General 4 3*8 series E .1977
General mtge 4s series G—1946
Gen mtge 4s series H. 1946
Gen mtge 3 J*s series I 1967

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Gulf Mob A Nor 1st 5 34s B..1950
1st mtge 5s series C 1950

Gulf Mobile A Ohio 4s ser B 1975
♦Gen mtge lnc 5s ser A 2015

Gulf A Ship* Island RR—
1st A ref TermM 5s stpd—1952

Gulf States Steel s f 4 34s 1961
Gulf States Utll 334s ser D..1969
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4348-1999
Hoe (R) A Co 1st mtge 1944
{{♦Housatonlc Ry cons g 5S.1937
Houston Oil 43*s debs 1954
Hudson Coal 1st s f 5s ser A. 1962
Hudson Co Gas 1st g 5s 1949
Hudson AManhat 1st 5s A—1957
♦Adj Income 5s _Febl957

O
J
J

J
J

o

o

o
MN
A O
J J
J J
MN
M 8

F A

J D
M 8

M B

M 8

M B

J D
A O

J J
J D
M S

MN

MN

/ D
J J
J D

Feb
Feb

A O
A O
J J

J J

J J
A 0
MN

J J

J J
A O

MN
MN

J D
MA

F A

A O

x aa 2

x bbb3
x aaa4

xa 4

x aa 3

y bb 2
ybb 2
z ccc2

z ccc2

z cc I
z cccl
z cccl

z cccl

x cccl
z c 2

z c

z b

z b

y bb
x bb

ybb 1
x a 3

x bbb2
x bbb2

xbbb2
x bbb2

y bb 3
x a 4

X ccc2

ybb 2
z cc 1

x cc 1

z c 2

z

y ccc3

x aaa3

z cccl

z cccl

z cccl

y b 3
z c 2
z cccl

z cccl

x bbb3

ybb 4
y b 2
x aaa2

y bb 3
yb 1
y b 1

a 4

bbb3

bbb3

bbb3

bbb3

bbb3

_ bbb3
x bbb3

y bb 1
z c

y bb
y bb
y bb
y cc

Thvrs
Last

Sale

Price

233*

10934
1053*
107

10434

"93k
173*
163*
19

973*

1033*
51

107

11

103*
234
234

11

1023*
10034

'iosk

100

10434

483*

"43k
433*

"22k
2234

10234

7134
10

Week's

Range or

Thursday's
Bid A Asked

Low

233*
*

"233*
7534

10634
1073*
10934
1053*
107

104

9834
9334
1634
153*
19

*17
18

*143*
*16

973*

10334
5034
107

*10434
*10634
1034
103*
2

134
103*
73*

kok
1093*
10334
*35
*25

9834
10234
10034
213*
10834

*107

*9634
*150

993*
10434
*58

I

"86k
I

"48k

"433*
433*

"2134
2134
883*
109
*101

High
233*
25

2534
7534

10634
1073*
10934
1063*
1073*
10434
9934
953*
1734
163*
20

7l8
39
19

9734

104

53

107

108""
1234
1134
234
234
123*
73*

iiok
109?*
1033*

"28"
99

103

1063*
213*
109

98

166""
10434
61

9734
893*
85

5234

"47k
473*

"24k
2434
89

110

NO

4

11

19

6

25
10
9

30
14

19

9

33

125
5

249
14

40

50

124
1

"l"6
1

32

3

19

6

J
24

*2934
*10634
10234
*100

10234
10234
1003*
10434
*46
7134
10

934

44
107

10234
103
10234
10234
101

10434
5734
73

113*
1034

8634

1063*

y b 2
xbbb3
x a 3
z cccl

x aaa4

z bb 2

z b 2

y bbb2
y ccc2
x aaa3

y b 3
z ccc2

65

10534
1013*
923*
92

10234
97?*
82

8634
67

413*

8534

"l"02k
273*

"44k
11

*234 3
234 3
50 503*

*120
*18 32
* 46

* 30

8634 9034
*113* 15
22 22

* 30

106 34 1 06 3*
76 76

*100
*100",2
*95
63 6434
65 65

107

10434
101
93

91

1023*
97 3*
813*
*60

*734
913*
86 3*
66

403*

*85

1043*
1083*

10734
1063*
10134
933*
9334
1033*
9834
84
65
8

9234
863*
6934
4234

100

1043*
109

12734
8534
62

10234
273*
12134
4434
11

12734
8934
64

10334
30

12134
4534
113*

74

""90

"39
26

39l"
250

8

24

1

10
12

5

"l"9
204
24

65

Range
Since

Jan. 1

Low High
18 2534
173* 2534
18 2534
7534 8034

10634
1073*
1083*
105 3*
107

104

97J4
93 34
153*
1434
1634
18

1634
153*
1634
96

10334
4634
107

10334
106

734
73*
134
1

634
3H
723*
10834
109

10234
43
27

9834
101

106

163*
10534

1083*
10934
1103*
10834
1113*
106
102

9734
18

1734
2034
18

1934
16

1834
9934

109

543*
10834
10534
10834
1334
1334
234
234
1334
73*
77
111

1113*
105 J4
43

30
102

10434
10734
24

109

10834 10834
93 10034
150 150
98 10134
1033* 1053*
56 60

5534 56
803* 893*

kok 53"
42 52

36 4734
30 48
38 42
1634 253*
1634 2534
8234 8934
103 110
101 101

36 34
104 34
1013*
100

102
102

1003*
10334
43

6534
*734
634

3634
107
103
100

1033*
104

1023*
105

433*
75

113*
1034

134 234
134 3

39 5234

32 34
3534
35
30

843*
10
18

2734
1045*
76

95

101
95
63

05

11 107
44 10334
6 9734

893*
89
100
95

80

64
5
87
79

62

36

26
15

77

73

25

3
7

20
114

1

14

4

11

36
1

100
76

36
39
35

35 34
9034
1334
23

33

10634
8134
1003*
10134
95

73
80

109

1083*
1043*
9534
953*
10534
99J4
8734
64

834
9234
88
70

443*

10334 10434
1083* 1113*

1273*
8534
56

1013*
2634
12134
44

11

1293*
92J4
65

10334
3134
127

483*
13J4

For footnotes see page 2359. Attention is directed to the column incorporated In this tabulation pertaining to bank and eligibility rating of bonds. See «
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Thurs. Week's
Last Range or Range
Sale Thursday's 33 Since
Price Bid A Asked Jan. 1

Low Hioh No. Low High

* 112 112 112
88 89H 13 88 90

*110H
*

111 H
97

109H HI

*105 105"" 105H
109H 109H 111 H 259 103 111H

78 79H 7 74 H 80
48 48 52% 14 48 52%
32% 32H 32% 7 28 36H

♦ 91 ---- 86 86H
*36 72 - - - — 44 44

*28 30 ---- 25 27H
93 93 1 88H 95 H
93H 95 8 86 96 H

* 98% ---- 80H 85
78 78 1 73X 79%

106% 106% 1 105% 107
111H 111H 10 109H 112H
* 62 H .... 55 69

*3% 5 6 6
——

* 30 30 30

* 88 67 70

97% 98 2 96 99H
67% 69 3 64 70H

105^ 105 H 105M 18 103 107
44 44 3 28H 45H
61 63 3 59 H 65H
33 33 H 3 26H 36 H
20 20 1 15 22H
♦27H 30 -- - - 25 31H

9H 9H 10 31 6H 10H
2H 3 14 1% 3
1H 1H 12 1 2

10H 10 11 % 387 8H 12H
11H 10H 12% 140 7% 13H
10 % 10 12H 81 8H 12M

*3H 4H ---- 1H 4%
IX 2 4 % 2

------ ♦47H 66 H ---- 53 69%
------ 85 85 4 77% 85H
34% 32H 37 168 24H 38H

24% 24 28% 758 12H 30H
21% 20 H 24% 189 11 26H
22% 21 25% 165 11% 28%
8% 7% 11H 336 3H 11H

22% 21% 24H 101 19H 25
------ *21 x ---- 19H 24H

2% 2 2 H 169 1H 2H
22% 21% 24% 495 19H 25
21% 21% 24 H 40 19 24H
23 22 H 25% 48 20 26

------ 21H 21 H 1 19H 25
IX 1H 1% 92 % 1H

------ 22 H 25% 138 20 26
24 24 1 20 24

22% 21H 24% 187 19H 25
------ 21H 21H 6 19 24 H

83H 85 4 81H'85H
*53 57% .... 53 57

110H 110% :■■ ■ 1 108H 110H
------ 112H 112 H 9 110H 113
105& 104% 105H 44 102% 106H

*80 95 ---- 75H 85
------ *46 75 - - - — 50 50

*46 79

— ———— *46 65 'mi — — —

40H 39H 42 H 58 37 43H
39 H 39 41 H 71 36 41 %
35H 34H 37 H

' 84 30H 38H
------ *108H 111 ---- 107H 109H
------ *114 117 - - - — 116H U7

*100 100»«100»«

69 68H 69 15 68 72

102% 102H 103 103 102 104%
103H 103H 104H 35 103% 104%
------ 102 102H 23 102 106H
103% 103X 104H 9 103|H 106H
------ 86 86H 2 82% 85%

*120H ----- --- - 121% 124
— — — - - - 55 57 5 50 60

------ 55 57 15 45H 60H
123 123 123 H 3 123 127H

- — - - - 125 125 6 124H 131H
------ *75 --- - - ---- 70 75

108H 108H 108% 9 107 108H
75H 77% 7 67 78H

71 71 71 5 65 71

105% 106 3 105H 106H '
106 106 1 105H 106H

------ 71H 74H 20 68 76

------ 35 35H 6 30 36H
*33 H 36H -- — — 30 31

39 39 42H 13 34H 43%
------ *36 -- - —"— - - — - 34 40

38 38 3 35H 43
38 38 38 7 32 39 H

41 41H 2 32 H 42
*38 42 - - -- 33H 39H

40 40 44 16 33H 45
38 38 2 32 40

*100

63 H 63H 67 40 60H 69H
93% 93H 95 80 89% 95 H
57% 57H 61 X 409 55% 63%
64% 64H 68% 162 61% 69%
62 61 H 64 H 89 59% 67H
85H 85H 87 25 83H 87 H

*70 83 - - - - 81H 83
10013« 100 100h« 7 100 100H
68 67H 68 % 10 64% 70

------
* 68 — - - 60% 64%

62H 61 62 H 29 59% 68
57 65

72% 72% 75 57 66H 75%
61% 60 63 318 54% 64
93 92 H 93 H 54 86H 93H

94 94 H 15 90 94H

96 95% 97 148 90 98

85 85 85 1 79 85

100H 99H 100H 28 98H 101

r and rating of bondz. See a.

BONDS

N. Y. STOCK EXCHANGE 1 £
Week Ended Apr. 11 1 —

Railroad & Indus. Cos. (Cont.)
Illinois Bell Telep 2% s serA.1981
Illinois Central RR—

1st gold 4s ..1951
P» 4s registered 1951
1st gold 3 Ha 1951
Extended 1st gold 3HS—-1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s - 1955
Purchased lines 3 Ha 1952
Collateral trust gold 4s 1953
Refunding 5s 1955
40-year 4Ha Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s.. 1951
Loulsv Dlv A Term g 3Ha-1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3S-.1951
Gold 3Ha 1951

3 Ha registered 1951
Springfield Dlv 1st g 3H8-1951
Western Lines 1st g 4s 1951
4s registered 1951

111 Cent and Chic St L A N O—
Joint 1st ref 5s series A—1963
1st A ref 4 Ha series C 1963

♦Ilseder Steel Corp 6s 1948
Ind 111 A Iowa 1st g 4s 1950
{♦Ind A Louisville 1st gu 4s. 1956
Ind Union Ry 3H8 series B.1986
Inland Steel 1st mtge 3s ser F1961
Inspiration Cons Copper 4s.1952
Interlake Iron conv deb 4s..1947
{♦Int-Grt Nor 1st 6s ser A..1952
♦Adjustment 6s serA.July 1952
♦1st 6s series B ...1956
♦1st g 5s series C 1956

Internat Hydro El deb 6S...1944
Int Merc Marine s f 6a 1941
Internat Paper 6s ser A A B.1947
Ref s f 6s series A —1955

Int Rys Cent Amer 1st 6s B.1972
1st lien A ref 6 H« 1947

Int Telep A Teleg deb g 4Ha 1952
Debenture 5s.. 1955

{♦Iowa Cent Ry 1st A ref 4s. 1951
James Frankl A Clear 1st 4s. 1959
Jones A LaugMln Steel 3Ha. 1961
Kanawha A Mich 1st gu g 4s 1990
{{♦K C Ft S A M Ry ref g 4s 1936
♦Certificates of deposit

Kan City Sou 1st gold 3s 1950
Ref A lmpt 5s 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
♦Ctfs with warr (par $925) 1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s—1987
Kentucky A Ind Term 4H8-1961
Stamped 1961
Plain - 1961
4 Ha unguaranteed 1961

Kings County El L A P 6s...1997
Kings Co Lighting 1st 5s 1954

1st A ref 6 Ha 1954
Koppers Co 4s series A—...1951
Kresge Foundation 3% notes 1950
{♦Kreuger A Toll 6s ctfs 1959

f♦Laclede Gas Lt ref A ext 5s 1939
Ref A ext mtge 5s 1942
Coll A ref 6H8 series C—1953
Coll A ref 5H8 series D—1960
Coll tr 6s series A —1942
Coll tr 6s series B 1942

Lake Erie A Western RR—
5s extended at 3% to...-.1947
2d gold 5s 1941

Lake Sh A Mich So g 3H8—1997
3Hs registered 1997

Lautaro Nitrate Co Ltd—
♦1st mtge income reg 1975

Lehigh Coal A Nav 8 f 4Hs A 1954
Cons sink fund 4Ha ser C.1954

Lehigh A New Eng RR 4s A.1965
Lehigh A N Y 1st gu g 4s... 1945
Lehigh Valley Coal Co—

♦5s stamped 1944
♦1st A ref s f 5a 1954

♦68 stamped— ..1954
♦1st A ref sf 5s 1964

♦5s stamped— 1964
♦1st A ref s f 5s 1974

♦6s stamped 1974
♦Sec 6% notes extended to 1943

♦6s stamped 1943
Leh Val Harbor Term gu 5s..1954
Lehigh Valley N Y 4Hs ext.. 1950
Lehigh Valley RR—

4s stamped modified 2003
4s registered 2003

4Hs stamped modified...2003
4H8 registered 2003

5s stamped modified 2003
Leh Val Term Ry ext 5s 1951
Lex A East 1st 50-yr 5s gu_.1965
Libby McNeil A Libby 4s..l955
Liggett A Myers Tobacco 7s. 1944

5s debenture... 1951
Lion Oil Ref conv deb 4HS--1952
Little Miami gen 4s serA.... 1962
Loew's Inc a f deb 3Ha 1946
Lombard Eiec 7s series A 1952
♦Long Dock Co 3Hs ext to..1950
Long Island unified 4s 1949
Guar ref gold 4s 1949

4s stamped 1949
Lorillard (P) Co deb 7s 1944

5s debenture 1951
Louisiana A Ark 1st 5s ser A. 1969
Louisville Gas A Eiec 3HS-.1966
Lou A Jeff Bridge Co gu 4a__1945
Louisville A Nashville RR—
1st A ref 5s series B 2003
1st A ref 4Ha series C 2003
1st A lef 4s series D 2003
1st A ref 3%a series E 2003
Unlf mtge 3H8 ser A ext--1950
Unlf mtge 4s ser B ext 1960
Paducah A Mem Dlv 4s.. 1946
St Louis Dlv 2d gold 3s.-.1980

J J

J J
J J

/ J
A O
M 8
A O
MN

J J
MN

MN

F A

J D
J J
J J
F A

J J
J J
J J
J J
F A

Bank

Elig. A
Rating
See a

D

D

F A

J J
J J

At 8
A O

M 8
MN

r a

j j
r a

M 8

J D
J J

A O

A O

MN

x aaa4

sbbb4

x bbb4

X bbb4

xbbb4
x bbb4

ybb 2
ybb 2
ybb 2
ybb 2
ybb 2

yb 2
x bbb4
x bbb3

ybb 4

ybb 2

ybb 4
ybb 4

ybb 4
x bbb3

ybb 3

ybb 3

ybb 2
ybb 2
z cccl

y bbb2
z ccc2
x aaa2

xu 3

ybb 2
ybb 3
z cccl
z cc 1
z cccl

z cccl

y b 3
y ccc4
ybb 3
y b 3
y bbb2
ybb 3
y ccc2
y ccc2
z cccl

ybb 2
x a 2
x bbb4
z b 1
z b 1

xbbb3

ybb 3
x aaa4

z cccl

At 8
J J

A O
J J
J J
MN
M 8

M 8

A O

A O
F A
F A
F A

F A

J J
J J
/ D
J D

Thurs.
Last

Sale

Price

100%

44H
42H

"42H
51H
42

59H

ybb
x a

x bbb3
xbbb3

xbbb3
x bb
x aaa4

x a

x a

x a

x a

z ..

ybbbl
ybb 2
y b
y b
yb
yb

xbbb3

y bb
x a

x a 2

Dec y cccl
/ J y bb
Jybb _

O x bbb3
<8 y b

F A

y a

y a

Y~i

y a

j j

MN

MN

MN

MN
F A

J D
A O
M 8
At 8
At 8
A O
F A

J J
m a
At 8

z b

z b

z b
z b

z b

z b
z b

z b

z b

ybb
z bb

y cc

y cc

y cc

y cc

y cc

ybbbl
x a 3
x bbb4

x aaa4

x aaa4

ybb 3
x aaa3

x aaa3
z cccl

ybb 3
y bbb2
x bbb3

xbbb3

x aaa3
x aa 3

x bbb3
x aa 3
x aa 3

x bbb3

xbbb3

xbbb3
xbbb3

x a 3

x a 3

A

A

A

A
J

J

F A'x bbb2
At 8 x a 3

45H
42

17H

103
99H
98H
13H

13H
46H

103 H
103H

~85%
41
42%

"54"
96H

""4lk"

'"<36H
72

108H

1037«

94

59

58M

"60H

87

"94""

Week's

Range or

Thursday's
Bid A Asked

low

100H
.. *

♦90

*85H
*87

*87
*30
43H
41H
40H
41 H
51 H
41 H
♦75H
*-.

59H

*40 ~"
*46
45

*70

*62%
*58

44%
41H

*

"74H
16H

*106 H
102H
99%
98

13H
1H
13H
13H
44H
82 H
103H
103

79

88%
39H
41

1%
52

96
*92 H
41 H
41H
66H
71 H
108

High
101H

94%
— '»«##

94

94

70

45H
45H
43H
44

53H
45H
80H
64
59H
47
45

49H
45

95

64

60

48H
45H
29 H
75%
19

103k
99 H
98 H
15H
1H
15H
15

49H
85H
103 H
103H
79

88%
42%
45%
1%

55%
97H
100

44H
43 H
66 H
72H
108H

II
No
54

52

130
33
16
22

279

40

45

"4l"

"9l"
46

45H

25

"27H

"32H

104%
119

124H
96 H

96H

86H

103H
99H

105H

*10

*10
102H
*109H
*25

77%
*88
*85

*163
106 H
108
1037»j
103

*4

*93H
94

59

58%
56H
57

87

98H
94

*91H

28H
67H
65H
96
40

*85
*40M
44%
*40%
41

44

43H
*86
90%
45

45H

24

*20H
26%
*25

31

50

i__ . _

104k
119

124H
96H

*100
104H
*20

102H
112

73

77%
91
91

170

106 H
108
103%
103

97
95H
62H
60H
56 H
61

88

98H
94

92

28H
69
66 H
96
42

285
81

"'2
19

"~42
9

17

60
35

65
40

32

38
5

28
10

18

187
229

4

20
50

".38
10
6

40

14

*

96 H
97H
119H
*124

85H
*109H
*107H

98

"45H
49%
44

44
44

91
91

47

47H

28%

"30H
30 H
33%
53%
119H
105

120H
125

98

105"
25H
93H
97%
97H
97H
120

125H
86 H
110

103 105
98H 100

94 95H
88 90

*104H 105

106 106

105H 105H
86 86

.1

9

""9
1

6

"l3
8

121

255

178

103

20

~4
6

9

6

37

18

3

"45

Range
Since

Jan. I

Low High
100% 102H

92 94%
88 90
89% 94
89H 91H

"38"" "47""
39 47 H
38H 43H
39 45H
47H 54H
35H 45%
78 80H
59% 62
58% 61H
43% 47
43H 47
49H 51%
44 51 %

60

58

40H
37H
25

74

15%
106%
102%
98

97H
8

%
8H
8

44

71

102H
101%
76%
83 H
30H
32%

96
94 H
32%
32

63H
69

107H

65
60

49

45%
33
78
20H
106%
107H
101
103
16H
1%

16
16

51%
89

103«
104H
79
90

45H
47%
1%

58%
98
95%
45

44

68H
73

109

18H 18H

102H 103
109H 109H

"77H "81 "k
88 88
81 % 86
163H 168H
106H 108H
107H 108
10373i 105%
102H 105H
3H 4

94H 97
92H 96 %
56% 65
57H 54%
49 60

50 62

82 88
95 98H
92 95

88% 91

27H 33H
62% 69%
60% 66%
93% 96
36 45

80 86
36H 44
37H 45%
35 39%
35% 44
32 44

33 44

85H 85H
82H 91
43 49
43 52

16%
14%
17%
20

19%
48%
117
104%
119

124H
95

104""
22
93%
95%
95%
96

119H
125H
82%
108%
107%

29H
28

31H
28%
35

57
120

106H
123
131

98

105"
30H
96H
98H
99H
99 H
122H
128
87
110

109H

102 105H
97% 101
92 96%
87% 91%
103% 105%
105% 109%
105H 106%
85% 88

BONDS

N Y. STOCK EXCHANGE
Week Ended Apr. 11

Railroad & Indus. Cos. (Cont.)
LouisvilleA NashvilleRR (Conct,)
Mob A Montg 1st g 4HS—1945
South Ry Joint Monon 4s. 1952
Atl Knox A Cino Dlv 4a._1955

♦Lower Aust Hydro El 6Ha. 1944
McCrory Stores deb 3J4a 1955
^♦McKesson A Bobbins 5H« 1950
Maine Central RR 4s ser A. 1945
Gen mtge 4Ha aeries A 1960

Manatl Sugar 4s 8 f Feb 1 1957
Manila Eleo RR A Lt 8 f 5S..1953
Manila RR (South Lines) 4s.1959
»*Man G B A N W let 3Hal941
Marlon Steam Shovel a f 6s.. 1947
Stamped

{♦Market St Ry 7s ser A Apr 1940
(Stamp mod) ext 5s 1945

Mead Corp 1st mtge 4H« 1955
Metrop Ed 1st 4Ha series D.1968
Metrop Wat Sew A D 5 Ha—1950
t}*Met W Side El (Chlo) 4d_1938
♦Mlag Mill Mach 1st s f 7S..1956
Mich Cent Det A Bay City—
Jack Lans A Sag 3Hs .1961
1st gold 3Ha 1962
Ref A lmpt 4Ha series C..1979

Michigan Consol Gas 4s 1963
t {♦Mid of N J 1st ext 5s 1940
t {♦Mil A No 1st ext 4Ha—1939
♦{Con ext 4Ha 1939

t*MII Spar A N W let gu 4s. 1947
t {♦Milw A State Line 1st 3H8-*41
|*Mlnn A St Louis 5s ctfs 1934
♦1st A ref gold 48 1949

. 4Ref A ext 50-yr 5s aer A..1962

$ {#MStPASSM con g 4s Int gu *38
{♦1st cons 5s 1938
{♦1st cons 5s gu as to Int..1938
♦1st A ref 68 series A 1946
♦25-year 5Ha 1949
♦1st A ref 5Hs aeries B 1978

{♦Mo-Ill RR 1st 5s series A.1959
Mo Kan A Tex 1st gold 4s._.1990
Missourl-Kansas-Texaa RR—
Prior lien 5s ser A 1962
40-year 4s series B ....1962
Prior lien 4Ha aeries D—1978
♦Cum adjust 5s serA..Jan 1967

{Missouri Pacific RR Co—
♦1st A ref 5s series A 1965
♦Certificates of deposit

♦General 4s ...... 1975
♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5b series G 1978
♦Certificates of deposit

♦Conv gold 5Ha 1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit

{♦Mo Pac 3d 7s ext at 4% July *38
Moh'k A Malone 1st gu g 4s. 1991
Monongahela W Penn Pub Ser—
1st mtge 4Ha ..I960
6s debentures 1965

Montana Power 1st A ref 3Ha '66
Montreal Tram 1st A ref 5s.. 1941
Gen A ref s f 5s series A—1955
Gen A ref a f 5s Beries B—1955
Gen A ref s f 4Ha series C.1955
Gen A ref s f 5s series D—1955

Morris A Essex 1st gu 3Ha.-2000
Constr M 5s series A 1955
Constr M4Hs series B—1955

Mountain StatesTAT 3HS-1968
Mutual Fuel Gas 1st gu 58.1947
Mut Un Tel gtd 6s ext at 5% 1941

Nash Chatt A St L 4s ser A.
Nat Dairy Prod 3%b debs.
Nat Distillers Prod 3Ha—
National Steel 1st mtge 3s—
Natl Supply 3%b —

{♦Naugatuck RR 1st g 4s_.
Newark Consol Gas cons 5s
{♦New England RR guar 5s
♦Consol guar 4s ...

New Eng Tel A Tel 5s A
1st g 4Ha seriesB...

N J Junction RR guar 1st 4s.
N J Pow A Light 1st 4Hs—.
New Orl Great Nor 5s A

.1978

.1960

.1949

.1965

.1954

.1954

.1948

.1945

.1945

.1952

.1961

.1986

.1960

.1983

M 8
J J
It N
F A
A O
u s

J D
J D
MN

M 8
MN
/ J

m 8

m 8
A O
F A

/ D

M 8
MN
/ J
M s

a o
j D
j D
m 8
j J
mn

m 8

Q F

J J
J J
J j
J j
m 8
J J
j J
/ D

J y
J y

Bank
Slig. A
Rating
See a

x a 3

s cccl
x m 2

y b 2
yb- -

yb 2
y ccc2
y aa 1
y a 1
z ccc2

y b 3
y b _

z ccc3
z b 1

x bbb4
x aa 3
x bbb3
z ddd2

z cccl

ybb 4
x a 2

ybb 3
x a 3
z ccc2
z b 2

s ccc2
z ccc3
ccc3

cc 2
z c 2
z c 2

z cccl
e cc 2
z cccl
z cc 1
z cc 2

ybb 3
ib 4

y b 2

ccc2

c 1
- J y ccc2
A O z cccl

F A

M~8
At 8

MN

MN
a o

y~a

MN

M <81

N O A N E 1st ref A imp 4Ha A'52
New Orl Pub Ser 1st 5s serA.1952
1st A ref 58 series B 1955

New Orleans Term 1st gu 4s. 1953
{{♦N O Tex A Mex n-c inc 5s 1935

♦Cettlficates of deposit
♦1st 5s series B 1954
♦Certificates of deposit

♦1st 5s series C 1956
♦Certificates of deposit

♦1st 4 Ha series D 1956
♦Certificates of deposit

♦1st 5Ha series A 1954
♦Certificates of deposit

Newport A Cincinnati Bdge Co—
Gen gtd 4 Ha 1945

N Y Cent RR 4s series A 1998
10-year 3%b sec s f 1946
Ref A lmpt 4Ha aeries A..2013
Ref A lmpt 5s series C 2013
Conv secured 3Ha .1952

N Y Cent A Hud River 3H8-1997
3Hs registered— 1997

30-yr deb 4s 1912 1942
Lake Shore coll gold 3Hs—1998

3 Ha registered 1998
Mich Cent coll gold 3Ha—1998
3Ha registered... 1998

New York Chicago A St Louis—
Ref 5Ha series A 1974
Ref 4Ha series C 1978
4s collateral trust 1946
1st mtge 3Ha extended to 1947
3-year 6% notes 1941
6s debentures .1950

N Y Connecting RR 3Ha A—1965

A

A

J

J

a

a

A

a

J
MN
MN
j D
MN

MN

F A
J D

At 8

a o
J D

MN

J D
J J

J j

j D
MN

f A

A O

J j

ccc2
cccl

cc 2

ccc2

cccl

ccc2

cccl
c 2
ccc2

cccl
ccc2

cccl
b 2

b 2

x • 4

ybb 3
x • 4

r

y bbb2
»y b 2
• ybb I

b 2

.bb 1
ybb 2
yb 2
yb 2

1 x aa«2
x a 2

xbbb3

A O

f"a

A ~F

o'a

J J

F A
a o
A O
A O
MN

J J

J

J

a o
M S

F a

y bb
x aa

x a

x aa

x a

z b

x aaa3
z cccl
z cccl
x aaa2
x aaa2

y bbb2
x aa 2

ybb 4

3J y bb _

O x bbb3
x bbb3

y bbb2
z ccc2
z b
z ccc2
z b
z ccc2
z b
z ccc2
z b

ccc2
zb 1

x aaa2

y bb 3
bb 3
b 3
b 3

bb 3
a 2

a 2
bb 3

„ bbb2
ybbb2
y bbb2
y bb 2

bb 3

bb 3
bbb2
bbb3
b 2

bb 1

aa 3

For footnotes see page 2359. Attention iz directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bondz. See a
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bon ds

N. Y. 8TOOK EXCHANGE
Week Ended Apr. 11

Railroad & Indux. c««. {Cora.)
N V Dock 1st gold 4a 1951 F A yb _

Conv 5% notes 1947 A O y ccc2
N Y Edison 3Hs ser D 1905 AO* aaa4
1st lien A ref 3 lis ser E—.1966 AO* aaa4

N Y A Erie—See Erie RR
N YGaaElLtH A Powg5s.l94R J D * aaa4
Purchase money gold 4s...1949 PA* aaa4

(♦N Y A Greenwood Lake 6el946
N Y A Harlem gold 3 Ha ...2f»00
N Y Lack A West 4s ser A—.1971
4 Via series B— 197

♦N Y L E A W Coal A RR 5 *48*42
•NYLEAWDkA Impt 6s 1943
N Y A Long Branch gen 4s.. 1941
t*N Y New Hav A Hart RR—
♦Non oonv deb 4a ...1947
♦Non-eonv debenture 3 Ha 1947
♦Non-conv deb 3 Ha —1964
.♦Non-conv debenture 4a—1956
♦Non-con* debenture 4a..1956
♦Con* debenture 3 H« 1955
♦Con* debenture 6a 1948

68 registered 1948
|♦Collateral trust 6s 1940
♦Debenture 4a ... 1957
♦lat A ref 4 Ha aer of 1927.1967
{♦Harlem R A Pt Ch lat 4a 1964

{♦N Y Ont A Weet ref c 4a—1992
♦General 4a 1955

{♦N Y Pro* A Boeton 4a 1942
N Y A Putnam lat con gu 4a.1993
N Y Queena El Lt A Pow 3 Ha *66
N Y Rys prior lien 6a stamp. 1958
N Y A Rlchm Gas 1st 6s A..1951
N Y Steam Corp let 3 Ha—-1903
tl»N Y Susq A W 1st ref 6s. 1937
(♦2d gold 4 *48 1937
(♦General gold 6a,. ..1940
♦Terminal lat gold 5a._—.1943

N Y Telep 3*4* eer B ...1967
V Y Trap Rock lat 6a 1946

6a stamped 1946
((♦N Y WeatA Boat 1st4*4sl946
Niagara Falls Power 3H8-.1966
Nlag Lock A O Pow 1st 5s A 1955
Niagara Share (Mo) deb5 *4® I960
t(*Norf South 1st A ref 5s..1961
♦Certificates of deposit
♦Ctfs of dep (Issued bv reorgan
tzatlon manager) 5a..—1961

♦Ctfs of dep (Issued by reorgan
laatlon manager) 5s....1941

Norf A W Ry 1st con* g 4a...1996
North Amer Co deb 8*4s 1949
Debenture 3*4" —1964
Debenture4s ...........I960
4s called bonds ....1959

North Cent gen A ref 6a.....1974
Gen A ref 4 *4s series A 1974

(Northern Ohio By—
♦lstgtd g 5a 1946
♦lat mtge g 6s (stamped can¬

cellation of guarantee). 1946
♦Certificates of deposit....

North Pacific prior Uen 4a...1997
4a Registered .....1997

Gen lien ry A Id g 3s Jan—2047
38 Registered .....2047

Ref A Impt 4 *4s series A—2047
Ref A Impt 6s aeries B 2047
Ref A Impt 6s series O 2047
Ref A Impt 6a aeries D 2047

Northern States Power Co—
(Minn) 1st A ref M 3*4s..l967
(Wise) 1st mtge 3 *4s-.—. 1964

Northwestern Teleg 4 *40 ext 1944

li
si

M N

MN

M N

M N

MN
J J
M 8

M S
M 8

A O
J J
M N

J J

J J
/ J
A O
M N

J D
MN

M 8

/ D
A O
a o
MN

J J
M N
J J

J J
F a

f A

MN

J

D

"j
M 8

A O

MN
F a

batik

EIIq. A
baling
See k

z cc 2

s aa 2

y bbb2
y bbb2
z b

y bb
y bb

z cccl
z cccl
z cccl
z cccl
z cccl
z cccl
z cccl
z cccl
z cccl

z cc I

z cccl

z b 3

z cc 2
c 2

y b 2
y b 3
* aaa4
1 bbb4
x bbb3

x aa 4

cc 2
c 2
cc 1
bb 1

aaa4

y bb 2
y bb 2
c 2
aaa3

a 4

yb 1
z c 2
z c 2

a
a

F a

r a

M 8
m 8

A O

A O

Q~j
O J
Q F
Q A

J

J
J
J

F A
m 8

J j

J J
M 8
MN
M 8

J J

{(♦Og A L Cham 1st gu g 4a. 1948
Ohio Connecting Ry 1st 4a.. 1943
Ohio Edison lat mtge 4a 1966
lat mtge 4a ... 1967
lat mtge 3Hi- 1972

Oklahoma Gas A Eleo 3Ha_.1966 J E>
4adebentures.... ...1946 J D

Ontario Power N F lat g 5s__1943 F A
Ontario Transmission lat 6a. 1946 M N
Oregon RR A Nav eon g 4a. .1946 J L>
Ore 8hort Line lat eons g 6a. 1946
Guar atpd cons 6a 1946

Ore-Wash RR A Na*4s I 61
Otis Steel lat mtge A 4Ha.. 1962

Paclflo Coaat Co lat g 6a 1946
Pacific Gaa A El 4a series G.1964
lat A ref mtge 3Haaer H..1961
lat A ref mtge 3 *4s ser I. . . 1966

(♦Pao RR of Mo lat ext g 48.1938
(♦2d ext gold 6a 1938

Pacific Tel A Tel 3Ms ser B..1966
Ref mtge 3*4s series C 1966

Paducab A III lat sf g 4*4a._1966
Paramount Broadway Corp—
lat M a f g 3s loan ctfs 1956

Paramount Pictures 3Ha deb '47
Parmelee Trans deb 6s 1944
Pat A Passalo G A E cons 6a. 1949
♦PaullDta Ry lat s f 7s......1942
Pennsylvania Company—
Guar 3*48 trust ctfs C 1942
Guar 3 Ha trust ctfs D 1944
Guar 4a aer e trust ctfa...1952

28-year 4a 1963
Pennsyl Glass Sand 8Mb. .1960
Pa Ohio A Det lat A ref 4 Ha a '77
4 Ha series B 1981

Penna Pow A Lt 3 Ha 1969
4 Ha debentures 1974

Pennsylvania RR cona g 4a.. 1943
Conaol gold 4a. 1948

4a sterl atpd dollar May 1 '48
Gen mtge 3Ha aeries C 1970
Conaol sinking fund 4Ha.. 1960
General 4 Ha aerlea a 1965
General 6a series B 1968
Debenture g 4Hs 1970
General 4 a aerlea D 1981
Gen mtge 4H8 aerlea e 1984
Con* deb 3*4s ......1952

F a

M 8

A O
M S

m 8

z c 2

z ccc2

x aaa4

z a 4

* a 4
z a 4

x aa

x aa

a ccc3

z ccc2
z ccc2

« bbh2

x bbb3

y bb 2
y bbb2
y bb 2
y bb 2
y bb 2
y bb 2

x aa 4
x aa 4

x bbb3

x c 2
x a aa?
x a 4

x a 4

x a 4
x a 4

x bbb4
x aa 3
x aa 3
x aaa2

x aaai

x aaai

x aaa2

y bb 2

y b 3
x aaa2

x aaai

1 aaai

z bb 2
z b 3
z aaa4

x aaa4

x aa 2

y b 2
x bbb3

y ccc3
x aaa3

y b 2

Thvrs.
Last

Sale

Price

60H
64H
107H

54H

23
23
23 M
25%

~ii%
5H
24%

109%

106
35

108 H

3%

103H

r17"

17H

i26H

l05"

Week's

Range or
Thursday's

bid A Asked

79H

"43"

"53"
65H
58%

D
D

MN

F A

MN

MN
MN
A O

x aa

x aa

x aa 3
x a 3

y bbb3
x a 3
x a 3
1 a 4

x bbb4

x aaai

x aaai

x aa 2
x a 3
x aaai

x a 3
x a 3

x bbb4
1 a 3
x a 3

x bbb4

109H

107h

'169"
107h

106
84%

112H
110H
108H

107h
107h

54

95H

109

95%
121

106h
112H
95H
103
102 h
89h

Low

eoH
64H
107H
107%

♦ 121

H4H

47

103H
51H
64%
99

*97

*87

25
*22

25%
23
23
22H
24H

"40H
5H
23H
83H

6%
1H

*98
*49

109H
♦105H
*105
106
34

*14

14%
85

108H
95

100H
3%

*109
109
103
17

16H

High
62 H
66H
17h

107%

122
115

49H
103H
54 H
59
99

100

95H

25
26"
26

25H
26

25h
27h

"44H
7

26%
84H

7%
2

61H
109%
108H
105H
106M
38

"16H
85

108H
97

101H
4

169"
103H
18h
18H

16H 18H

90h
126h
106h
105 h

104h

*il5H
♦113

83

91
127h
107h
105h
105

119

83

78h
*74h
42h
42

51h
64h
58h
68%

109

109h
*95

6%
*108

107h
110h
109

107h
105

102H
103
109
♦113h
♦113h
106
84h

65

112%
110H
108H
83h
*84

107

107h
*104

54

95h
*43

*120

*104h
♦104h
*107

104h
*105
103h
*105
108
109

♦106h
111H
♦111H
95H
121

105h
112H
95H
102%
102
89h

79%
76H
45

42H
55H
68 H
60H
69%

109 h
110H

7%

107%
110h
109h
108

105
104
103h
109

114h
115
107h
85%

65

113

110H
108%
83h
85

107h
107h

54H
96
45

125

70

110
105h

103h

108H
109x

112~"
112H
96h
121

106H
113h
96 h
103h
102%
91

No

24
8

10
2

7
1

19
23

7

6

31
29
40

161

"41
58
161
42

44

18

11

38

18

"19
5
4

7
10

229
....

25

Range
Since

Jan, 1

54

2

37
5

19
10

10

152

"97
5

118
267

28
12

16
8

22

27

1

35
39
9
2

"13
7

4

22

47

"n

'I2
14

123
4

76

18
110
52

23
68

Low High
55 63H
60 67
106h 108h
107h 110h

120h 125h
114h 118h

26h 50
100h 103h
49h 64h
63h 59
95 100
92 97

88 89

19 26h
17h 26
17h 26h
18h 27
18h 27
18 26

20H 28H
22 27
33H 45h
3h 7
20 27h
78 85h

4H
1H

99

48h
108h
105
104h
105h
26

9H
9H

61 h
108X
93
96h
2H

109
108h

ti 102H11 12 h
31 12h

7h
3
99

64h
109h
108h
105h
108h
40
15

16H
87
111 H
97

101H
6h

111

109h
104

18H
18H

12 18H

77

125H
104h
104

104 h
1037j«
123

113H

93h
127H
107h
106
107
103h
123
115

71 83

46h 62h
45 45

76 80h
72h 76h
42 47 h
39 44h
50 h 58h
62h 69h
65 62

54h 61h

108H 110
109H 110H

3h 9

106h
107h
108h
107h
105
100h
103

109

114

113h
106
83

108

110h
110h
109h
106h
104m
103h
112H
117h
117h
107h
89h

60 65H
110»«113
110 h 111h
108h 110h
83h 89 h
80 85
107 109

107h 110h
104h 105h

52h 55h
94 96x
41h 45h
123h 126
69 70

104h
104h
106

103h
105

103 h
105h
108

106h
107h
111h
111h
93

120M
104 h
111
90
99h
100

87h

104h
105h
108h
107

105h
105
106
110

110h
107 h
115h
114h
98

125h
108h
116
97
105
104h
91h

BONOS

N. Y. STOCK EXCHANGE
Week Ended Apr. 11

Railroad & Indus. Cos. (Cont.)
Peoples Gaa LAC cona 6s..1943
Refunding gold 5a .1947

Peoria A Eastern 4s ext 1960

♦Income 4s .Apr 1990
Peoria A Peklo Un st5Hs..l974
Pere Marquette 1st ser A 58.1956
1st 4a series B 1956
1st g 4 Hs aerlea C lv-80

Phelps Dodge conv 3H» deb. 1952
Phi!a Bait A Wash 1st g 4a__1943
General 6s series B 1974
General g 4 Hs series C 1.1977
General 4 Hs series D 1981

Phila Co sec 5a series A 1967
Phlla Electric 1st A ref 3H8-1967
^♦Phlla A Read C A I ref 5a. 1973
♦Con* deb 6a 1949

{(♦Philippine Ry 1st a f 4a_. 1937
♦Certlfleatea of deposit

Phillips Petrol lHs debs__1951
Pitta Coke A Iron conv 4Hs A '52

Pittsburgh Cine Chi A St Louis
Series B 4 Hs guar 1942
Series C 4 Hs guar 1942
Series D 4s guar 1945
Series E 3H* guar gold...1949
Series F 4a guar gold 1953
Series G 4a guar 1957
Series H cona guar 4a I960
Series I cons 4Hs 1963
Series J cona guar 4 Hs 1964
Gen mtge 5s series A 1970
Gen mtge 5s series B 1975
Gen 4H« series C —1977

Pitts Steel 1st mtge 4 Hs 1950
Pitta Va A Char lat 4a guar. 1943
Pitta A W Va lat 4 Hs aer A. 1958
lat mtge 4 Hs series B 1959
lat mtge 4Hs series C 1960

Pitta Y A Asb lat 4a ser A 1948
lat gen 5s series B 1962
1st gen 5s series C 1974
1st 4Hs series D 1977

Port Gen Eleo 1st 4 Ha .1960
1st 5s extended to 1950

Potomac El Pow lat M 3HS-1966
Pressed Stoel Car deb 6s 1951

{♦Providence Sec guar deb 4a 1957
{♦Providence Term 1st 4a... 1956
Public Service El A Gaa 3Hs 1968
lat A ref mtge 5s 2037
lat A ref mtge 80 2037

Pub Serv of Nor 111 3Hs 1968
Purity Bakeries a f deb 5j—.1948
Reading Co Jersey Cent eoll 4s *51
Gen A ref 4Hs sertea A...1997
Gen A ref 4Hs aerlea B...1997

Remington Rand deb 4Hs w w '56
4Hs without warrants 1956

Rensselaer A Saratoga 6a gu.1941
Republic Steel Corp 4 Hs aer B *61
Pur mon lat M conv 5H8.I954
Gen mtge 4Hs series C...1956

Revere Copper A Brass 3 Ha 1960
♦Rbelnelbe Union a t 7a 1946

♦3H" assented 1946
♦Rhine-Ruhr Water Serv 6a 1953
♦Rhine-Westphalia El Pr 7a. 1950
♦Direct mtge 6a 1952
♦Cona mtge 6a of 1928 1953
♦Cona mtge 6a of 1930 1955

Richfield Oil Corp—
4a a f conv debentures 1952

♦Rlma Steel lat a f 7a 1955
{(♦Rio Gr June 1st gu 6a...1939
{(♦Rio Gr West 1st g 4a...1939
♦lat con A coll trust 4a A—1949

Rocb Gas A El 4 Hs aer D...1977
Gen mtge 3Hs series H...1907
Gen mtge 3Hs series I 1907
Gen mtge 3Hs aerlea J 1969

{(♦R I Ark A Louis lat 4Hs. 1934
♦Ruhr Chemical a f 6a 1948
{♦Rut-Canadian 4a atmp. 1949
{♦Rutland RR 4Hs stmp 1941

Saguenay Pow Ltd lat M 4Hs '66
St Joe A Grand Island let 4a. 1947
St Lawr A Adlr 1st g 5a 1996
2d gold 6a 1996

St Louis Iron Mtn A Southern—

♦(Rlv A G Dlv lat g 4e__.1933
♦Certlfleatea of deposit

{♦St L Peor A N W lat gu 5a 1948
8t L Pub Serv lat mtge 5a...1959
St L RockyMt A P 5a atpd.. 1955
{♦St L-8an Fr pr lien 4s A...1950

♦Certificates of deposit
♦Prior Hen 5a aerlea B 1950
♦Certlfleatea of deposit

♦Con M 4 Hs series A 1978
♦Ctfs of deposit stamped

{♦8t T-oula-Routhwestern Ry—
♦1st 4s bond ctfs 1989
♦2d 4s inc bond ctfs..Nov 1989

(♦1st term A unifying 6s..1952
♦Gen A ref g 5s sertea A...1990

St Paul A Dul 1st con g 4a.. 1968
{♦St Paul E Gr Trk lat 4Hs. 1947
{(♦8t PAKCShL gu 4HS-1941
St Paul Un Dep 5s guar..... 1972

8 A A Ar Para lat gu g 4a 1943
Santa Fe Prea A Phen lat 5a. 1942
Scioto V A N E 1st gu 4a 1989
{Seaboard Air Line Ry—
(♦lstg 48 unstamped 1950
(♦4s g stomped 1950
♦Adjustment 5a Oct 1949
(♦Refunding 4s 1959
♦Certificates of deposit.

♦1st cons 68 series A 1946
♦Certificates of deposit.

{(♦Atl A Blrm 1st gu 4a... 1933

21•-10,

A O
M 8

A O

Apr
F A

J J

J J
M S

J D
MN
F A

J J
J D

J D
M 8
/ J
M 8
J J

7 j

M S

A O

MA'
MN

F A

J D
MN
F A

F A

MN

J D
A O
J J
J D
MN

J D
A O
A O

D
A

D

D

M 8

J J

Bank

Elig. A
Rating
See k

x aa

x a

y b
z cc

x a

y bb
y bb
y bb
< a

x aaa3

x aa 2

x aa 2
x aa 2

x bbb4

x aaa4

z cccl
z cc 1
z cc 1
z .

x aa4

x bbb3

x aaa2

x aaa?

x aaa2

x aaa2

x aaa2

« aaa2

aaa2

aaa2

aaa2

aa 2

aa 2
aa 2

bbb2
aaa2

b 2
b 2

b 2

x aa 3

x aa 3

x aa 3

s aa 3

y bbbl
x bbb2

J x aaa4
J y bb 3

MN

M S

J J

M 8
M 8
MN

F A

MN
MN

MN
J J

J J

J J
MN

MN

F A

A O

M 8

F A

J D
J J
A O
M S

M 8

M 8

M 8

M 8

A O

J J
J J

MN

J J
M 8

J J
J J

J J

MS

MN

J J

J i
M 8

MN

A O
A O

F A

A O

MS

M8

X cc 1
s b 3

x aaa4

x aaa4

X aaa4

x aa 4

x bbb3

y bbb2
x bbb3

x bbb3

x bbb3

x bbb3

x bbb2

x bbb3
x bbb2

1 bbb3

xbbb4
z ....

z ....

z ....

z ....

%

z ....

z

1 bbb3
z b 1

1 ccc2

> ccc2
z cc 2

x aa 2

x aa 2
x aa 2

x aa 2
z cc 2
z cccl
z c 2
z cc 2

x a 2

x aaa2

y bb 2
y b 3

Thurs.

Last

Sale
Price

8M

"~76H
67H
69
107H

107

110H
19H
5H

99H

103^2

103H
99K

"54H
55

53H

82

Week's

Range or

Thursday's
Bid A Asked

Low

*109

♦114H
60
7

*105H
76H
67

69

106H
108H
*118H
114

108H
106 H
109H
18H
5H
5H
5H

99H
102

103»«
*106
*

*109""
*111

*111

*109

*118
*119

109H
*110H
103H
99H

♦108H
53H
53H
52H

*103

♦117H
*99H

High
110

116H
52

9H
110
79H
70H
73

107H
108H
120
114

108H
107

110H
20H
6

6
5H

99H
102 H

103"ai

111

119

109H
111 H
104%
100

"54%
55

54

8482
*107

108H 108H 108H
95H 95H

108H

"69H
82 H
82K

104

103H
105H
104H
97

15M

106 H

8H

1 bb

z bb

z ccc2

yb 2
yb 2
z cccl

z cccl

z cccl

z cccl

1 cccl

z cccl

y bb 2
b 1

ccc2
cccl

bbb2

cccl

cccl

aaai

y bb 3
x aaa2

x aaa3

x ccc2
x cccl

z c 2

z cccl
z cccl

z cc 2
z cc 1

z cccl

93

67H
67

41M
11H
11

12H

73H
44H
23H
14H

105H

"f0H

"lH

"Tx

4H
*80
*108
*142

*218H
108H
105H
68H
82H
82X

103H
104
*90

103H
105H
104

97

95H

4H
90

110H
150

109X
105H
69%
84H
83^

104

104

103H
105H
104H
98

*

UK
*

106H
7

43

42

8H

25

29H
22

15H
22

106 H
7X

45

45%
10 H

*105

12H

"7H
7H

93

*110
*59
*62

66H
67

34

69H
41

11

10H
12H
11H
12H
12H

73
44H
23
14

*

~*3%
7H

113

88X
105H
*122H

12%
10X
1%
4%
3X
6

5H
17

io?
aje?

No.

4

90

"45
10

69
21
1

"~4
1

74

24

68
122

3

2

7

2

19

15

"io
11

25

27

2

18
43

12

50
1

"29
8

22

6

4

3

15

63
61

107H
14H

"~7H
8%

94

'94""
90

69H
67

35

70H
41%
12%
12H
14

11H
14%
13H

75
47X
26 H
17

100
6

8H
113

90H
105%

12%
12H
1%
4%
3H
7H
6H
17

23

"l
2

21

37
6

6
8
7

173
57

67
1

467
77

12
10

34

81

28
2

38
1

5

120
23
65
10

152
24
9

For footnotes see page 2359, Attention is directed to the column Incorporated In this tabulation pertaining to bank eligibility and rating of bond*. See.
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BONDS
N. Y. STOCK EXCHANGE

WeekEndedApr.il

Railroad & Indus. Cos. (Cont.)
{•Seaboard All Fla 6s A ctfs.1935
♦6b Series B certificates 1936

Bbell Union oil 2Mb debs, 1954
2Mb a f debs.. *1911

Shlnyetsu El Pow 1st 6Ms.. i»52
•Siemens A Halske deb 6Ms. 1951
♦Slleela Elee Corp 6Ms 1946
Slleslan-Am Corp coll tr 7b..1941
Simmons Co deb 4s. 1962
Skelly Oil 3s debs. . i960
Socony-Vacuum Oil 3s debs.1964
South A Nor Ala RR en 6s..1968
South Bell Tel A Tel 3Ms—.1962

3s debentures ..1979
Southern Colo Power 6s A..1947
Southern Kraft Corp 4Mb...1946
Southern Natural Gas—
1st mtge pipe line 4Mb 1961

Southern Pacific Co—
4b (Cent Pac coll).. 1949
4s registered...... .1949

1st 4Mb (Oregon Lines) A.1977
Gold 4Ms 1968
Gold 4Mb. 1969
Gold 4Ms.. 1981
10-year secured 3Ks 1946
San Fran Term 1st 4s 1960

so Pac RR 1st ref guar 4s...1956 /
1st 4s stamped... ..1966 J

Southern Ry 1st cons g 6s..1994 J
Devel A gen 4s series A...1956 A
Devel A gen 6s..........1966 A
Devel A gen 6Ms 1966 A
Mem Die 1st g fie 1996 J
St Louis Dlv 1st g 4s 1961 /

So'westera Bell Tel 3Ms B..1964 J
1st A ret 3s series O 1968 J

{•Spokane Internat 1st g 6s. 1966 J
Standard Oil N J deb 8s 1961 /
2Mb debenture... ...1953 J

StudebakerCorp cony deb 6s 1945 /
Superior Oil 3Ms debs 1960 A
Swift A Co 1st M 8Mb 1960 M
Tenn Coal Iron A RR gen 68.196 J
Term Assn St L 1st cons 6s.. 1944 F
Gen refund s f g 4s 1963?/

Texarkana A Ft 8 gu 5Ms A. I960 F
Texas Corp 3s deb.........1959 A
Is debentures 1965 M

Texas A N O con gold 6s 1943 J
Texas A Pacific 1st gold 6S..2000 /
Gen A ret 6s series B 1977 A
Gen A ref 68 series C 1979 A
Gen A ref 6s series D. ..1980 J

Tex PaeMo Pae Ter 6Ms A.1964 M

F A

F A

Bank

Elig. A
Rating
See a

* c

z c

Jx
J X

J D
M S
F A

A 0

J D

M~8
At S
At N

M N
J /
A O

M 8
/ r
At 8
J J

Third Ate Ry 1st ref 4s 1960
•AdJ Income 6s Jan 1960

|*Tblrd Aye RR 1st g 6s 1937
Tokyo Elec Light Co Ltd—
1st 6s dollar series.. .1953

Tol A Ohio Cent ref A Imp 3H s '60
Tol St Louis A West 1st 4s..1960
Tol W V A Ohio 4s series C..1942
TorontoBam A Buff 1st g 4s. 1946
Trenton G A El 1st g 6s 1949
Tri-ContCorp 6s cony debA.1963
♦Tyrol Hydro-El Pow 7Ms..l966'AfN
♦Guar sec • t 75... .1952 F A

UJlgawa Elec Power s f 7s 1945 Af B
Union Electric (Mo) 8Mb.-.1962 J /
I (•Union Elev Ry (Chlo) 6s. 1945 A 0
UDion Oil of Calif 6s series A.1942 7 A
3sdebentures-...........1969(7 A

Union Pac RR—
1st A land grant 4s 1947
4s registered.. 1947

34-year 3M* deb 1970
86-year 3Ms debenture... 1971
Ref mtge 3Ms ser A 1980

United Biscuit 3Ms debs 1966'
Cnlted Cigar-Whelan Sts 6s. 1952
Onlted Drug Co (Del) 6s 1963
0 N J RR A Canal gen 4s... 1944
Onlted States Steel Corp—
Serial debentures—

60s ..May 11941 MN
6268 Noy 1
76s I May 1
876s Noy 1

100a ... May 1
1126s Noy 1
1.26s May 1
1 376a... Nov 1
1 60s May 1
1.626s Noy 1
1 75e May 1
1.80s ..........Nov 1
1.864 May 1
1 90s Nov 1
I.96e May 1
2.00s Noy 1
2.06s.. May 1
2.10s. Nov 1
2.16s .... May 1
2.20s .....Noy 1
2.26s —.... May 1
2.30s Nov 1
2.66s May 1
2.40s.. Nov 1
2.46s ..May 1
2 60s .... Nov 1
2 66s ..........May 1
2 60s ..........Nov 1
2.66s ...May 1

♦On Steel WksCorp6 Ms A—
'

*3Ms assented A. 1961
♦See s f 6M« series C.....1961
♦3Jti assented C. 1961

♦Sink fund deb 6Ms ser A.1947
♦3Ms assented A .1947

United Stockyds 4Ms w W..1951
Utah Lt A Trac 1st A ref 6s. 1944
Utah Power A Light 1st 6s..1944

aa 2
aa 2

b 1

cccl

bbb2

bbb3
aaa4
a 3

aaa3
aaa3

bbb3

bbb3

*bbb4

y bb
y bb
y bb
y b
y b
yb
y bb
x bbb2

J y bb .

/ y bbbl
J x bbb3
O y bb
O y bb
Oybb .

J J bbb2
*

y bbb2
x aaa4
x aaa4

a cccl
x aaa4
x aaa4
s bb 2
x bbb3
x aa 4
x aaa3
x aaa4
aa 4

xbbb3
x aaa4

x aaa4
bb 4

3

bbb3

bbb3

bbb3
a 2

D
/

J
O
N
J
A

J
A

O
N

/
D
O
O
Di
8 x

x a

y b 2
y cccl
y bb 3

b 1
bbb3

bb 3

aaa2

_ a 4

x aaa3

y bb 1
z b l

z cccl

yb 1
x aa 3
z cccl
x aaa4
x aa 3

J /xaaa3
.... x aaa3
A O i aa 3
M N;■ aa 3
J D x aaa3
A Ox a 3
A 0 y b 4
At 8 y bb 4
U 8 xaaa4

Thurs,
Last
Sale
Price

3M

95M
97M

15M

"IBB"

104X

i03M

lOlX

46M

""Bom
48

47M
47M
62

82M

65

"93"
60M
80
84M

~7§M

103M

104M

HIM

104"
104

72
71

166"

57M
19

100M

42M

96M

I06M

Week't

Range or

Thursday's
Bid A Asked

Low High
3 3M

3M

95H
97M

15M
45

103
103
103H

103H
104H
101H

95M
97M
51M
45

15M
45

103M
103
104M

108
103M
104M
101M

105H 105M

44%
46H
60H
46M
46M
46X
59H
82

48M
46X
52M
51

50M
60M
63M
84M

62X 67M

1941
1942
1942
1943
1943
1944
1944
1945
1946

MN
MN
MN
MN
MN
MN
MN
MN
MN

1946 MN
1946 MN
1947MN
1947IMN
1948IM N

1948jM N
1949 MN
1949:MN
1960 MN

1960,M N
1961,M N
1951 MN

1962,M N
1952 M N
1963 MN
1963 MN
1964 MN
1964 MN
1966MN
1961 J D

J D
J D
/ D
J /
J J
A O

A O
F A

Vandalla cons g 4s scries A—1955 F A
Cons• f 4sseries B ..1967 MN

x aa 2
x aa 2
x aa 2
x aa

x aa

111

x aa

x an

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

s aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

x aa

z ....

z ....

sb 1
z

a cccl

x bbb3
x bbb2
x bbb3

x aa 2
x aa 2

102M

111

"96M
97
103M
105M
66M
85M

92H
60
79M
84H
81H
78M
110M
104M
30H
103M
103M
104
*99H
102
*123M
♦110M
111M
92M
104
103%
93
107M
71M
70M
70M
100

93M
64

83M
88M
81M
80

110M
105M
30M
104M
104M
105M
100
102M
125M
112

111M
93
104M
104M
94

107M
74M
73M
73M
100

57M 59
18M 20
100M 100M

42H 42M
97 97

75 75
*104M
96M 96M

*120

105M: 106M
*...— 23
* 30

*62 65
107M 107M

165«MlO~5«a~2
102H 102M

Range
Since
Jan. 1

100

100

95

104M

ilOM

111

*110

96H
97

103M
104H
66M
85M

*108M

*99H
*99K
*100
*100
*100
*100
*100
100M
*100H
*100
*100
100x
*100
*100
*100
*100
*100
101
*100
100
*100Ji
*100M
*101^
100
*100
*100
*100
*100
*100
*

♦

*

"95"
102H
104

111M
111

98
97M
103M
105M
67

88
109

100M
100M

100%

101

101M
101

101
100M
101M
100M
101

101M
100H
101M
101M
101M
100
101

101M
101M
101
102
25
37
25
30
36M
40
97
103M
104M

No. Low High
55 2H 3M

2M 3M

72
5

2

2
20
6

28

29
14

25

3

107
5

342
231
579
670
323
16

175

64
194
74
93
1
3
7
3
2
17
55
38

6

57
7
1

19
51

16
2

94M 99M
97M 97M
47M 54

15M
39M
102H
102
103M
119

106H
103
104

101M

27
71

103M
104
107
119
108M
108M
106
102M

105M 107M

37M
34M
44M
40M
39M
39M
48M
71

49

46M
63

51M
51M
51M
64M
85M

57M 67M

90

57
75

79
78
73M
109M
104M
26 M
103H
103
100M
99M

102*16
124M
110M

6, 108M
27} 88
29 102M

102M
78
106M
62M
62M
62M
96M

53
181
8

8

8

*110K 111
U0H 110M

94M
64M
84
89
83M
80

110M
109
34

106M
105M
109
101M
106M
128M
U3M
111M
93
106M
106M
94
108M
74M
73M
73M
101

57M 65
17M 24

100 101M

42 48M
94M, 97M
70M 76

~96M "98"

105M 107M
20M 20M
15 15

62 90
105M 107M

1 105**»»107
8 101M 105M

16

17
27
29
17
4

64

110M
111

96
96M
102M
104 M
66M
82M
108H

114M
112M
100M
101M
107
107
76H
90M
108M

100M 100M

10

30
17
26

10

100M
100M
100
101
100M
100

100M
100M
100M
100M
100M
100
100

100M
101
100M
100
103H
103M
102M
102M
102

21M
33

100M
101
100
102M
102

101M
102
102M
103M
102M
103
103M
103M
104M
104
104
102M
103M
104M
103M
104M
104M
33
33M

31M 31M
31 33M
21M 33
91M 96
102M 104M
102M 105M

110
109

110 '

110M

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 11

Railroad & Indus. Cos. (Concl.)
Va Elec A Pow 3Ms ser B...1968 M S
Va Iron Coal A Coke 1st g 6s. 1949 At S
Va A Southwest 1st gu 6s 2003/ J
1st eons 6s.... 1958 A O

Virginian Ry 3Ms series A 1966 At 8
{Wabash RR Co.—
(♦1st gold 6a_... ...1939 MN
(♦2d gold 6s .1939 F A
♦1st lien g term 4s.......1964 / J
♦Det A ChloExt 1st 6S....1941 J /
(♦Des Moines DIy lst4s_.1939 / J
♦Omaha DIy 1st g 3Ms...1941 A O
(♦Toledo A Chlo DIy g 48.1941 At S

{♦Wabash Ry ref A gen 5Ms A *76 Af S
♦Ref A gen 6s series B .1976 F A
♦Ref A gen 4 Ms seriesO...1978 A O
♦RefA gen 6s series D 1980 A O

Walker (Hiram) G A W—
Convertible deb 4Mb 1945 J

Walworth Co 1st M 4a.....1966 A
6s debentures........... 1965A

Warner Bros Plot 6s debs 1948 M S
{♦Warren Broe Co deb 6s 1941,At 8
Warren RR 1st ref gu g 8Ma.2000 F A
Washington Cent 1st gold 4s. 1948 Q M
Wash Term 1st gu 8Mb..—.1945 P A
1st 40-year guar 4s 1945 F A

Westchester Ltg 6a stpd gtd.1960 J D
Gen mtge 3 Ms 1967 J D

West Penn Power 1st 6s E..1963 At 8

1 Bank 1 Thurs,
Elig. A1 Last
Rating Sale
See a Price

1st mtge 8Mb series I 1966
West Va Pulp A Paper 3s... 1964

WesternMaryland 1st 4s 1952
1st A ref 6Ms series A 1977

West N Y A Pa gen gold 4S..1948
{♦Western Pao 1st 6s ser A—1946

♦6s assented 1946
Western Union Teleg g 4Mb. 1950
26-year gold 6s... 1951
30-year 5s i960

♦Westphalia Un EM Power 6s. 1963
West Shore 1st 4sguar..—.. 2361
Registered —.——.2361

Wheeling A L E RR 4s 1949
Wilson A Co 1st M 4s A 1966
Cony deb 3Ms ... 1947

Winston-Salem 8 B 1st 4s... 1960
{♦WisCent 60-yr 1st gen 4s._ 1949

♦Certificates bf. deposit. . ...
(♦8u A Du dlY A tar 1st 4s. 1936
♦Certificates of deposit.

Wisconsin Elec Power 3Ms..
{♦WorA Conn East 1st iMs.
Youngstown SheetA Tube—
ConY deb 4e 1948 M 8
1st mtge s f 3M» ser D 1960 MN

1968
1943

aa 2
ccc3
bbb2

bb 2
aaa2

b 2
ccc2
b 1
b

cc

cc

b

cc

cc

cc

cc

X

y

y

y
z

y

y
x

x

X

X

X

X

Dx

A O
J /
A O
At S
At 8
At N
J D
At S
/ J
/ J
/ J
M 8
J /
A O
J J
J J

ACN

bbb2
bb 2
b 2
bb 2
CC 2
b 3
b 2
aaa3
aaa3
aaa4

aa 3

aaa3
aaa3

a 4

bbb3
bbb3

aa 2

ccc2
cccl
bb 2
bb 2
bb 2
b 1
bb 2
bb 2

aa 3
bbb3
bb 3

aaa2
ccc2

cccl
cccl
cc 1
aa 3
c 2

Week's .

Range or s

Thursday's ' §2
Bid A Asked SQt?

Range
Since

Jan. 1

106%

55M
17M

12H
12

im
11x

81M
95M

"58"

Low High' No. Low High
109M 109M 110 19, 108M HO

69M 59M! 1 54M 64M
♦88 89M —- 84M 89M
69 69 2 65 69M
106M t 107M 65 106M 108M

55

16?£
43
*64

16M
10
65

11M
10M
11
10X

58M 124
19M 88
43
69
18
10M
65M
13M
12

10
12
12

87
296

11M 227
11M 308

103H
81M
95M
95

67M
*

.

67 "
'♦

♦

*124
......! 108

1 113

110M HOM
101H

1
36
11

47
24

103M
83
95M
96M
61
39M
67
107M —-

110M e--
126M
108
113

111M

103

102

93
103

44 60M
13 20M
30 49M
62M 67M
12 18M
7H 11
45M 56M
7K 13M
7H 12M
7M 12M
7M 12M

103 105M
77M 84
91 96M
92M 96M
51M 61
32 34M
65 67
108M 108M

128M 128M
107M 109M
112M 114
109M 111 M
101M 104M

106M
21 H 21M
22Mi 21
76 76
81 80M
80M 79M

♦

52

33

x a

x a

61H
50
113
106M

.. 103M
*114M
32M

*
.

10M
10M
109
*4

104M
106M
25
24M

i 79M
82M
82
23
53U
50X
113
106M
103M

"36X
34M
12M
J0M
109M

60 90M
25 100

5j 106M"

16

102M 102M 103
97M 97M 98M

88
28
44
106
....

16

4

6

2

"~77

"*14
4

2

15

71M
73M
74
15
60M
46M
113
106
103
114
27

26«
7
7X

108X

95H
104M
107
25M
25M
80
83M
82M
27

66M
52
116
107M
104
114M
37M
36X
13
11X

109M

32 102 103H
49 97M103M

r Cash sale; only transaction during current week, a Deferred delivery sale; only
transaction during current week. n Odd lot sale; not included In year's range.

( Negotiability Impaired by maturity, t The price represented is the dollar quota
tlon per 200-pound unit of bonds. Accrued Interest payable at the exchange rate of
$4.8484.

{ Companies reported as being In bankruptcy, receivership, or reorganised under
Section 77 of the Bankruptcy Act. or securities assumed by such companies.

* Thursday bid and asked price. No sales transacted during current week.

. ♦ Bonds selling flat

e Cash sa'e sold during the current week and not ncluded In the year's range:
No sales. V\, ;;,

A Bank Eligibility and Rating Column—x Indicates those bonds which we believe
eligible for bank Investment.

y Indicates those bonds we believe are not bank eligible due either to rating status
or some provision In the bond tending to make lt speculative.

z Indicates Issues In default. In bankruptcy, or In process of reorganization,

The rating symbols in this column are based on the ratings assigned to each bond
by the four rating agencies. The letters Indicate the quality and the numeral Immedi¬
ately following shows the number of agencies so rating the bonds. In all cases the symbols
will represent the rating given by the majority. Where all four agenoles rats a bond
differently, then the highest single rating Is shown.

A great majority of the Issues bearing symbo
bearing ddd or lower are In default.

ccc or lower are in default. All issue?

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended

April U. 1941

Saturday..
Monday.— ...

Tuesday .....

Wednesday
Thursday....

Total

Stocks
Number of
Shares

225,170
361,370
735,950
584,720
357,430

Railroad dk
Miscall.
Bonds

$4,131,000
6,209,000
10,357,000
8,835,000
5,709,000
GOOD

2,264,640 $35,241,000 $2,579,000

State

Municipal
For'n Bonds

$267,000
703,000
560,000
610,000
449,000

FRIDAY

United

^States
Bonds

$76,000
65,000
35,000
93,000
84,000

Total
Bond
Sales

$4,474,000
6,977,000
10,942,000
9,538,000
6,242,000

$353,000 $38,173,000

Sales at
New York Stock

Exchange

Stocks—No. of shares
Bonds

Government—
State and foreign
Railroad and Industrial....

Total

Week Ended April 11

1941

2,264,640

$353,000
2,579,000
36,241.000

1940

7,109,640

$1,807,000
6,254,000
35,846,000

Jan. 1 to April 11

1941

37,196,739

$6,986,000
46,785,000
613,099,000

$38,173,000 $43,907,000 $666,869,000

1940

59,401,978

$11,845,000
70,570,000

406,484.000

$488,899,000

Attention la directed to the column Incorporated in tbla tabulation pertaining to bank eligibility and rating of honda. See note x above.
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2360 . New York Curb Exchange—Weekly and Yearly Record April n, mi
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside

of the regular weekly range are shown In a footnote In the week In which they occur. No account Is taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (April 5, 1941) and ending the present Thursday (April 10, 1941), Friday, April 11, being
Good Friday and a holiday on the Exchange. It is compiled entirely from the daily reports of the Curb Exchange itself, and
is intended to include every security, whether stock or bond, in which any dealings have occurred during the current year.

STOCKS Par

Thurs.
Latt Week's Range
Sale ofPriest
Price Low High

Acme Wire Co common-10
AeroSupplyMfg—
ClassA— 1
Class B 1

Aloswortb Mfg common—5
Air Associates Inc (N J)—1
Air Investors new com—.2
new conv pref *
Warrants..

Alabama Ot Southern..60
Alabama Power Co $7 pf-*
36 preferred *

Allegheny Ludlum Steel-
7% preferred 100

Alles & Fisher Ino com.,
All lance Investment *
Allied Intl Investing—

S3 conv pref
Allied Products (Mich).. 10
Class A conv com 26

Altorfer Bros com ...*
Aluminum Co common...*
6% preferred 100

Aluminum Goods Mfg..
Aluminum Industries com-*
Aluminium Ltd common.*
6% preferred ..100

American Beverage com..l
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common 10c
Common class B 10c
S3 preferred *
35.60 prior pref *

Amer Centrifugal Corp.-.l
Amer Cities Power A Lt—
ClassA... 25
Class A with warrants.25
Class B 1

Amer Cynamld class A..10
Class Bn-v 10

Amer Export Lines com..l
Amer Foreign Pow warr...
Amer Fork A Hoe com...*
American Gas A Eleo 10
4% % preferred 100

AmerGeneral Corp com 10c
32 conv preferred 1
32.60 conv preferred—,1

Amer Hard Rubber Co..50
Amer Laundry Mach 20
Amer Lt A Trae com 25

0% preferred 25
Amer Mfg Co common. 100
Preferred 100

Amer Maracalbo Co.—1
Amer Meter Co •
Amer Pneumatic Service.*
Amer Potash A Chemical.*
American Republics 10
Amer 8eal-Kap common.. 2
Am Superpower Corp com *
1st 80 preferred ♦
36 series preferred ..*

American Thread 3% pf..6
Anchor Poet Fence new..2

Angostura-Wupperman ..1
Apex EleoMfg Co com.—*
Arkansas Nat Gas com—.*
Common cl A non-vot—*

0% preferred 10
Arkansas P A L 37 pref...*
Aro Equipment Corp 1
ArtMetal Works com 6
Ashland Oll&Ref Co 1
Assoc Breweries of Can..*
Associated Elec Industries
Amer deposit rets £1

{Associated Gas A Eleo—
Common....... ....1
Class A l
35 preferred »

Asaoo Laundries of Amer *
Assoc Tel A Tel class A..*
Atlanta Birmingham A
Coast RR Co pref 100

Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries.. 1
Atlantio Coast Line Co..60
Atlantic Rayon Corp 1
Atlas Corp warrants
Atlas Drop Forge com...6
Atlas Plywood Corp *
Auburn Central Mfg *
Automatic Products ..6
Automatic VotingMach..*
Avery (BF)4 Sons com.5
0% preferred w w 25
0% preferred x-w 25
Warrants

Aviation A TransCorp...l
Axton-Flsher Tobacco-
Class A common 10

Ayrshire Patoka Collieries 1
Babcock A Wilcox Co »
Baldwin Locomotive—
Purch warrants for com.

7% preferred 30
Baldwin Rubber Co com.l
Bardstown Distill Ino 1
Barium Stainless Steel 1
Barlow A SeeligMfg—
31.20 conv A com 5

Basic Dolomite Inc com..]
Baumann—See "Ludwlg"
Beau Brummell Ties Inc—1
Beaunlt Mills Ino com..10
31.60 eonv pref 20

Beech Aircraft Corp 1

19 19 X

5%

108%
98

135

96

%

~36~~
16%

27%

18%

5% 5%

16% 16%
lX 1X

22% 22%

108% 109
98 99%

16 16%

135 142
115% 115%
13% 13%

"72% 75%
94% 96

27 27
4% 4%

% %

% %
36 36
34% 36 %
16% 17X

10X io%
27% 29%
109% 110X
2% 2%

27% 27% 28X
29% 29%
18% 19%
20 20%
13% 15%13%

%

1%
6%

5%
4%
11%

%

20% 20%

% %

63 63%
5% 6

% '«
54% 55
4% 5%
3 3
2 2X

1% 1%
6% 7
90% 91%
8% 8%
5% 5%
4% 4%
11% U%

Sales

for
Week

Shares

120

1,100
"

"300
200
100

900

600

400
50
100

"360
150

40

100

900

900
10

0,700
000

250

2,200
325
500
175
150
250
650

2,700

100

900

Range Sines Jan. 1,1941

Low

16% Mar 20 Jan

21% Feb 22% Jan

5% Feb 6% Jan

4% Feb 6% Jan

10% Apr 12% Jan

1% Apr 1% Jan

20 Feb 25% Mar

*»» Mar 'it Jan

75% Jan 88 Apr

103% Jan 111% Mar

94% Jan 103 Mar

% Mar

14

21

4%
1126

113%
12

ex
70

93

28*
4H

Feb

Feb

Jan
Mar

Feb
Mar

Fe

Feb

Jan

Jan
Feb
Feb

% Mar
hi Jan

10 Jan

63% Mar
% Jan

50

1,300

Eeoo
150

1,000
200
200

IX 1%

1%

4%

%

20% 22

""% ""%
6% 6%
15 15%
3% 3%
1% 1%
3 3

3% 3%

3% 3%

3% 3%
27% 29

4% 4%
34% 36
5% 6
2 2%
% "it

10% 10%
6% 7%

4% 5%

2,200
900
20
100

500

700
200

2,400
2,000
200

180

T266
100

500

1,800
200
100
1C0

4,800

100

1,200

1,400
250
500

1,000
500

100
300

20

25H
%

35
31

15K
%

10%
27%
109%
2%
27
29

15%
10%
11%
26%
19

79%

30*
et"
5%
2%
%

61

4%
2%
1%
%

10%
1%
1%
0%
89

7%
5%
4%
U%

Feb

Feb

Apr
Jan
Feb
Feb

Mar

Apr
Mar

Apr
Feb

Feb
Feb
Feb

Feb
Feb

Mar

Feb

Mar

Jan
Feb

Feb

Feb
Feb

Feb

Feb
Jan

Apr
Mar

Mar

Jan
Feb

Mar

Feb
Feb

Mar

Mar

Jan
Mar

Apr

Mar

High

% Feb

16% Apr
22% Jan
4% Jan

155 Jan
116 Jan

18% Jan
7% Jan

75% Apr
90 Apr

% Jan
35 Jau

5% Jan

% Jen
*i« Jan

11% Mar
68% Jan

•i» Jan

ha Jan
*11 Jan

1 Feo

1% Jan

65 Jan

2%
17

3%
%

0%
14%
2%
1

2%
3%
15%
15
H

3%

Mar

Jan
Jan

Jan

Jan

Mar

Jan

Mar

Mar

Feb

Feb
Jan
Feb

Jan

3,800

33 Mar

3% Feb
25 Feb

4% Feb
32 Feo

5% Feb
•it Jan

% Mar

9% Jan
6% Jan

4% Mar
4% Mar
12 % Jan
4% Apr

28%
20X

%
38%
38

19%
'it

12%
30%
113%
3%
29%
33

20
21

15H
28%
23X
80

%
32%
'is

06
7

3%

60*
8

3X
2%
1

12

IX
1%
8%

96

8%
6

5%
11%

Feb
Feb

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Feb

Jan

Jan
Jan

Jan
Mar

Apr
Jan
Jan

Feb

Feb
Jan
Jan

Jan

Jan

Jan
Jan

Feb

Jan
Jan

Feb

Jan
Jan

Jan

Jan

Jan
Mar

Jan
Mar

Jan

Apr

Mar

% Jan
% Jan

1% Jan

2

70

Jan

Mar

3%
24
4

»u
0%
16
4%
1%
3%
4%
17%
16

X
4%

Jan

Apr
Mar

Jan
Jan

Jan
Mar

Jan
Mar

Jan

Jan

Jan
Jan

Mar

36% Apr
4% Mar
31X Jan

7% Jan
37% Mar
6% Jan
2% Mar
1% Jan

10H Apr
7X Jan

4% Mar
5 Feb

14% Apr
7% Jan

STOCKS

(Continued)
Par

Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 0%% pf.100
Benson A Hedges com...*
Conv preferred *

Berkey A Gay Furniture. 1
Bickfords Ino common *

32.50 preferred *
Birdsboro Steel Foundry
A Machine Co 00m *

Blauner's common •
Bliss (E W) common ..1
Blue Ridge Corp com 1
33 opt conv pref *

Blumenthal (8) A Co *
Bohack (H C) Co 00m *
7% 1st preferred 100

Borne Scrymser Co 25
Bourjote Inc »
Bowman-Blltmore com •

7% 1st preferred 100
2d preferred ...»

Brazilian Tr Lt A Pow »
Breeze Corp oommon 1
Brewster Aeronautical 1
Bridgeport Gas Light Co.*
Bridgeport Machine •
Preferred 100

Brill Corp clam A »
Class B •

7% preferred 100
BrtlloMfg Co common *
Clam A •

British Amer Oli regis....*
British Amer Tobacco—
Am dep rets ord bearer £1
Am dep rets ord reg £1

British Celanese Ltd—
Am dep rets ord reg_.10s

British Col Power cl A •

{Brown Co 0% pref 100
Brown Fence A Wire com.l
Clam A preferred *

Brown Forman Distillers. 1
30 preferred •

Brown Rubber Co com 1
Bruce (E L) Co common..6
Bruck 811k Mills Ltd *

Buckeye Pipe Line 50
Buff Niagara A East Pow—
31.00 preferred 26
35 1st preferred *

BunkerHill A Sullivan 2.60
Burma Corp Am dep rct»__
Burry Biscuit Corp__12Ho
Cable Elec Prod com...60c
Vot trust ctfs 50c

Cables A Wireless Ltd—
Am dep 5%% prefabs £1

Calamba Sugar Estate..20
Calllte Tungsten Corp 1
Camden Fire Insur Assn..6
Canada Cement Co Ltd..*
Canadian Car A Fdy Ltd—
7% partic preferred...25

Can Colonial Airways 1
Canadian Dredg A D Co. •
Canadian Indus Alcohol—
Class A voting *
Class B non vot *

Canadian Industries Ltd—

7% preferred 100
Canadian Marconi 1

Capital City Products...»
Carlb Syndicate 25c
Carman A Co class A....*
Clam B •

Carnation Co common •

Carolina P A L 37 pref *
36 preferred *

Carrier Corp oommon 1
Carter (J W) Co oommon. 1
Casco Products »
Castle (A M) common.. 10
Catalln Corp of Amer .1
Celanese Corp of America
7% 1st partlo pref...100

Celluloid Corp common. 16
37 div. preferred *
1st partic pref *

Cent Hud G A E com *
Cent Maine Pow 7% pf 100
CentN Y Pow 6% pref.100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% pfd 100
Cent A South West Utll 60c
Cent States Elec com 1
0% preferred 100

7% preferred 100
Conv preferred 100
Conv pref opt ser '29.100

Cessna Aircraft Co 1

Cbamberlln Metal Weather
Strip Co 6

Charts Corp oommon 10
Cherry-Burrell common..5
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chicago Rivet A Mach 4
Chief Consol Mining 1
Chllda Co preferred .100
Cities Service common.. 10
86 preferred •
6O0 preferred B *
86 preferred BB *

Cities Serv P A L 37 pref.*
36 preferred .*

City Auto Stamping »

Thurs
Last

Sale

Price

27

%

15

7%
8%

1%

~2~

32X

18%
96%
11%

1%

3%

Week's Range
of Prices

Low High

17% 19%
3% 4%

110% 110%

"27" "27"

% %
13 13

7%

14% 16
X %

36% 36%
6% 7%

20
33

20
36

% %
4% 4%

4% 4%
7 7%
8 9%

1% 1%
36 36
2 2%

40 40%

"5l" "3l"
12% 12%

16'% 17%
2 2

32% 32%
1% 1%

Sales

for
Week
Shares

1,300
600
20

""80

1,100
100

200

800
5G0

200
400

10
150

300
50

3,000
2,700
2,500

800
10

200

250

"26
100

150
200

30

400

38?* 38%

18% 18%
96X 97%
11% 12

""%

1% 1%

14% 14%
3% 3%

%

3%

121

84%

4%
63%

64%

"5%

7it *18

8% 8%
1% IX

7 7

37% 37%

109" 109%
8 8%

6% 6%
7 7

3 3%

121 122
5 5%
41% 44
107X 107%
11% U%

84% 88
8% 8%

% %
1»2 1ii
% 'it

1% 1%

4% 4%

104 106

7% 8
4% 4%
63% 65%

64% 64%
95% 95%
92 92

5% 5%

50

700
100
300

"466

800

50

1,300

Range Since Jan. 1,1941

Low

17% Apr
3% Feb

101% Jan
xll0% Mar
23% Mar
32 Jan

*11 Jan
13 Apr
38% Jan

7

3%
13%

%
35%
6%
1

20

33

6%
%

3

%
3%
5%
8

Feb

Max

Feb

Feb

Feb

Feb
Mar

Apr
Mar
Feb

Apr
Jan

Mar
Mar

Feb

Apr

1%
30

1%
%

37%
11%
30%
11

Apr
Feb
Feb

Jan
Feb

Jan
Jan

Mar

8X Jan
7% Jan

% Jan
15 Feb
14 Feb

1% Mar
8 Feb

1% Mar
z24% Mar

1% Feb
11% Jan

36% Feb

18%
95%
11X

%
%
%

Feb

Mar
Feb

Mar

Jan
Mar
Feb

% Feb
9 Mar

1% Feb

High

24% Jan
5% Jan

111 Apr
117% Jan
27% Jan
34 Jan

% Jan
13X J&°
40% Mar

8%
3%
20%

%
38%
7%
1%

27

38%
6%
%

5

%
5%
8%
11%

1% Jan
36 Apr

3 Jan

% Mar
50% Jan
12 Feb
31 Jan

12% Apr

8% Jan
8% Jan

H
15%
17%
2%
10

1%
32%
1%

13

800
50
300

100
200

""36
900

100

100

T266

200
300

375

30

300

210
100

500

1,860
250
150

1,000

200

225

3,700
600

10
10

20

700

3% Jan

14% Apr
3 Feb
13 Jan

1% Jan
1% Jan

114% Feb
% Mar

8H Feb
"it Jan

7

35
Jan
Feb

110J* Feb
109 Jan
7% Feb
6% Feb
6% Mar

19 Fen

2% Jan

121 Apr
4 Feb

35% Feb
96 Jan

11% Apr

84 Mar

8% Jan
115 Mar

H Jan
its Jan
% Feb

1% Feb
% Mar
% Mar

4% Apr

3%
4%
11%
103%
07
9

•11
7

3X
48

5

48
89

x89%
5%

Feb

Mar

Feb

Mar
Feb

Jan
Jan
Fep

Feb
Feb
Mar

Feb

Mar
Feb
Mar

40% Jan

19% Mar
99% Feb
12% Mar
1 Jan
•i« Feb
% Feb
% Feb

% Feb
12 Jan

1% Jan

3% Jan

18% Jan
5 Jan
15 Mar

1% Jan
1% Jan

114% Feb
"11 Jan
9 Mar

1% Mar

7 Jan

39 Jan
113 Apr

110% Feb
10% Jan
6% Jan
8 Jan

20 Apr

3% Apr

134 Jan
5% Mar
46 Mar

110 J* Mar
13% Jan

95 Jan
10 Feb
116% Jan

% Jan
»ii Feb
% Jan

2% Jan
% Mar
% Jan

4% Apr

4%
5%
14%
110%
73%
10

%
10

5%
69%
6%
70

100X
97

6%

For footnotes see page 2365
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Volume 152 New York Curb Exchange—Continued—Page 2 2361
Thurs. Sales Thurs. Sales

STOCKS Last Week's Range for Range Since Jan. 1,1941 STOCKS Last Week's Range for Range Since Jan. 1. 1941
{.Continued)

Par
Sals
Pries

of Prices
Low High

Week
Share*

(Continued)
Par

Sale
Price

nt Pr<fr/* o Week
SluiresLow High Low High Low High

City A Suburban Homes 10 ------ mmm mm. mmm mm 534 Jan 6X Feb Empire Power oart stock.* —— mm,""" —— - - 22X Mar 22X Mar
Clark Controller Co 1 --L— - ----- mmmmm ...... 1534 Feb 17X Mar Emsco Derrick A Equip. _ 8 ------ mmm mm mmm mm ------ 5X Mar 8

X
Jan

Claude Neon Lights Ino._l x H Ji 800 3* Jan X Jan Equity Corp common..10c *x« X he 2,100 X Jan Jan
ClaytonA Lambert Mfg__4 7 7 100 53* Jan 7 Apr 13 conv preferred.. 1 14X 14X 14X 325 14X Apr 20X Jan
Cleveland Elee Ilium * 373* 36 34 373* 350 3634 Apr 41 Jan Esquire Inc....... 1 3X 3X 400 2X Jan 3X Mar
ClevelandTractor com * 434 434 434 300 434 Apr 554 Jan Eureka Pipe Line com..60 ------ ----- 21X Mar 28X Jan
Cllnchfleld Coal Corp..100 2X 234 234 100 23* Jan 3 Feb Everaharp Ino com 1 ----- 2X 2X 100 2X Jan 3 Jan
Club Alum Utensil Co...* ----- 134 134 700 13* Mar 2X Jan Falrohild Aviation ..1 ------ 8X 9 300 7X Feb 10X Jan
Cockshutt Plow Co com..* ------ ----------- Falrchild Eng A Airplane.1 3 2X 3X 3,100 2X Feb 4X Jan
Cohn A Roeenberger Inc.* ------ ..... ----- ------ 8 Jan 9 Mar Falstaff Brewing 1 ------ --- -- ----- ------ 6X Jan 7 Jan
Colon Development ord... 134 134 100 X Jan IX Mar Fanny FannerCandy....1 ------ 23X 23X 200 22X Feb 25X Jan
6% conv preferred £1 —— ..... ..... ______ . —— — - ----------- Fanstee! Metallurgical...* ------

- 7 7X 400 6X Feb 10X Jan
Colorado Fuel A Ironwarr. ------ ..... ..... ...... ""234" Apr 4 J* JU Fodders Mfg Co .....6 7X 7X 7X 100 7X Feb 8X Jan
Colt' Patent Fire ArmsJ25 ------ 73 75 200 72 Feb 82X Jan Fed Compress A W'h'ss 25 ------ ...

— — — —

Columbia Gas A Eleo—
56 56

Flat Amer dep rets....... ------ ...... ----------

5% preferred ,.100 10 53 Feb 60X Mar Fire Association (Phlla).lO ------ 64X 65 170 62X Feb ""69""" Jan
Columbia Oil A Gas 1 134 134 134 900 1 Feb IX Jan Florida P A L $7 pref * 122 122 125X 450 111X Feb 127X Apr
Commonwealth A Southern Ford Motor Co Ltd—
Warrants ..... ..... *»» ht 100 *66 Jan hi Jan Am dep rets ord reg...£l IX IX IX 1,000 IX Jan IX Apr

Commonw Distribution..1 1X 134 134 200 134 Jan 2 Feb Ford Motor of Canada— I. * .

Community Pub Service 25 20 21 300 20 Jan 24X Jan Class A non-vot * 10x 10X 11X 400 9X Jan lix Apr
CommunityWater Serv._l ...... ----- X Jan 3* Jan J Class B voting * 10x 10 x 10x 60 10 Feb 11 Jan
Compo Shoe Mach—

U34 115*
FordMotor of France—

V t cextto 1946.. 1 200 1134 Apr 13X Jan Amer dep rets...100 free
Fox (Peter) Brewing Co..6Conn Gas A Coke Secur— — — ——- 19X 19X 50 19X Apr 23 Feb

Common * ..... ..... ...... X Mar 3* Mar Franklin CoDistilling 1 X X X 4,100 X Jan X Mar
S3 preferred ..—.—* ----- ..... ..... ...... 3334 Mar 33X Mar Froedtert Grain AMalt-

Conn Telep A Elee Corp.. 1 ———— 13* 13* 100 IX Jan 2 Jan Common..... ......1 ------ ----- • --- —— ...... 8X Feb 9X Mar
Consol Biscuit Co.. 1 —— — — — — 234 234 700 IX Jan 2X Feb Conv partlc pref.....15 -- - --- -- :------ 19 Apr 20X Jan
Consol G E LPBait oom_* 60 60 6134 1,300 60 Apr 73 Jan Fruehanf Trailer Co ..1 19X 19X 19X 400 19 Mar 22X Jan
4X% series B pref... 100
4% pref series G 100

11734 117 11734 90 116X Mar 119X Jan Fuller (Geo A) Co com_..l 40 42 100 34 Feb 45 Mar
...... ----- --- -- ------ 105 Feb 110X Jan $3 conv stock __* ""3334 32X 34X 260 28 Feb 34X Mar

Consol Gas Utilities 1 ..—. 134 13* 700 IX Jan IX Feb 4% conv preferred...100 50 50 53 150 50 Mar 53 Apr
ConsolMlnA Smelt Ltd..6 ...... ----- ------ 23X Feb 25X Jan Gamewell Co so oonv pf..* ----- 94 94 10 90 Jan 95 Feb
Consol Retail Stores 1 ...... 3 334 200 3 Mar 3X Jan Qatlneau Power Co—

65X * Apr8% preferred ....100 ----- 100 Jan 105 Apr 5% preferred.......100 ------ --- -- ----- ------ 62X Mar
Consol Royalty Oil ..10 ...... ----- ----- ------ IX Feb IX Jan Gellman Mfg Co com....1 ------ ----- ---— ------ 1 Jan IX Jan
Consol Steel Corp com...* 53* 534 634 900 53* Feb 8X Jan General Alloys Co * ------ mmm mm ------ X Feb IX Jan
Cont G A E 7% prior pf 100 96 96 98 20 89 Jan 98 Mar Gen Electric Co Ltd—
Continental Oil ofMex 1 — — —— — m mmmmm ' _____ X Feb X Mar Amer dep rots ord reg. £1 ------ --- -- mmm mm ------ 4X Jan 4X Jan
Cont Roll A Steel 1 mmmmmrn 6?* 73* 300 6X Feb 8X Jan Gen Fireproofing eom.i—* 14X 14X 15 300 14X Apr 16X Jan
Cook Paint A Varnish....* 'mmmmmm 10 10 50 10 Apr 11X Jan Gen Gas A El 6% pref B_* ------ 85 85 40 40 Jan 91 Mar
Cooper-Bessemer com * —————— 734 834 400 734 Feb 11 Jan General Investment 00m. 1 ------ X X 300 X Jan X Jan
33 prior preference * mmmmmrn 3134 3134 100 31X Apr 37 Jan $0 preferred —* —————— ----- ----- 52X Maf 55X Jan

Copper Range Co.......* 434 534 250 4X Feb 5X Mar Warrants .....
"mmm—— ----- ...... .......

Cornucopia Gold Mines 5c mmmmmm ----- ' mmmmm ------ X Mar 3* Jan GenOutdoorAdv 0% pf100 ------ 80X 80X 10 78 Mar 83 Jan
Corroon A Reynolds.....! ------ 134 154 200 1 Jan IX Mar Gen Pub Serv 16 pref....* - - - - - - 27 27 40 25X Feb 31 Jan

56 preferred A .... * mmmmmm 80 81 50 70 Jan 83X Mar Gen Rayon Co A stock...* mmmmm' — - — ...... X Jan X Jan
Coeden Petroleum com.. 1 1 1

7

1 800 X Jan 134 Apr General ShareholdingsCorp
X X 200 *ii Mar6% conv preferred....60

i. \ : 7 100 4X Feb 8 Apr Common 1 ------ hi Mar
CourtauldsLtd— $6 oonv preferred......* 65X 55X 57 30 64X Mar 61 Jan
Adrs ord reg stock £1 mmmmmm ------ 2X Feb 2X Feb General Tire A Rubber—

ziofx Mar 105Creole Petroleum .....5 14 1334 1434 1,200 12X Mar 153* Jan 6% preferred A.....100 — —— —— -- '------ Feb
Crocker Wheeler Eleo....* 4 ? '4 434

3*
600 4 Apr > 6 Jan GenWater G A E 00m 1 ------ ----- ------ ........... — — — — — —— — — — —

Croft Brewing Co ..1 hi 300 X Jan X Jan $3 preferred. * 42 42 25 40X Feb 43 Mar

Crowley, Milner A Co...* mmmmmm I 1 100 1 Apr IX Feb Georgia Power S6 pref...* 106X 106X 108 425 98 Jan 110 Mar
Crown Cent Petrol (Md).5 mmmmmm 2 2 600 IX Jan 2X Jan S6 preferred.... ...* ------ 99 99X 20 90 Jan 100X Mar
Crown Cork Internet A..* mmmmmm 43* 43* 100 4X Jan 4X Mar Gilbert (A O) common * ------ ..... ..... 5X Mar 6X Mar
Crown Drug Co oom...25c mmrnmmm 1 13* 300 1 Jan IX Apr Preferred * ------ ----- --- - — ...... 45 Jan 49 Mar

7% conv preferred 25 22 34 2234 2234 25 20X Feb 2234 Apr Gilchrist Co ----- ----- ----- ...... ap3X Jan 3X Apr
CrystalOil Ref com * .

----- ,------ X Jan X Jan Gladding MoBean ACo..* ------ --- -- -- ___________ -------

56 preferred.. 10 mmmmmm ------ --- - — ------ 6 Feb 6 Feb ''Glen Alden Goal. ...* 9 8X 9X
25

4,400 8X Feb 9X Apr
Cuban Atlantic sugar....6 6 534 634 1.300 5X Jan 6X Apr Godohaux Sugars elass A.* 24 24 100 19X Feb 25 Mar
Cuban Tobacoo com.....* —- ""mmm mi. mmmrnmm 1 Mar 1 Mar Class B » ------ mmmmm ..... ...... 4X Feb > 7X Mar
Curtis Light'g Ino com 2.50 mmmmmm ""mmm -----

1

------ IX Jan IX Jan S7 preferred * mm mm -- mmm mm ..... '...... 95 Feb 99 Jan
Curtis Mfg Co (Mo) 6 mmmmmm ------ . —— — - ---------- Goldfleld Consol Mines. .1 ------ he *16 900 *16 Jan *»• Jan

Darby Petroleum com...5 5 434 5 500 """33*' Feb 5 Apr Goodman Mfg Co 50 ------ ...... ........... ------.....

Davenport Hosiery Mills.* mmmmmm ----- ----- 18X Feb 20 Mar Gorham Ino classA......* IX IX IX 100 IX Mar IX Mar

Dayton RubberMfg..... 1 mmmmmm ----- ----- ----- 9X Feb 12 Jan S3 preferred * 19X 18 20 975 14X Jan 20 Apr
Class A conv.. ...35—- 2534 2534 30 25 Mar 28X Jan Gorham Mfg oommon..l0 29 29 30 200 29 Feb 35X Jan

Deoca Records common..! 5% 534 6X 1,500 6X Feb 6X Apr Grand Rapids Varnish...1 ------ ..... ...... 4X Mar 6 ■ Jan

Delay Stores 1 mmmmmm ----- ----- . ------ 2X Jan 3X Mar Gray Mfg Co.. ...10 ------ ...... ...... 4X Apr 6X Jan
Dennlson Mfg ol A com..6 mmmmmm 134 100 IX Feb 2X Mar Great Atl A Pa0 Tea—

99X 105 Feb56 prior pref...... 50 mmmmmm 46 34 46H 25 35 Jan 60X Mar Non-vot com stock * ------ 99 200 97 Apr
8% debenture.......100 mmmmmm ""mmm mmmmm ------ 99X Feb 107 Apr 7% 1st preferred 100 m. mm mmm 130 131 75 128X Feb 131X Mar

Derby OilA RetCorp com* mmmmmm 13* 134 500 1 Jan IX Apr Greater N YBrewery.... 1 hi hi X 3,700 X Jan Mar
A conv preferred......* 32 32 10 29X Mar 32 Apr Gt Northern Paper.....26 40 40 40X 100 38 Feb 42 Jan

Detroit Gasket A Mfg 1 mmmmmm ""mmm: ' --- -- 9 Mar 10 Jan Greenfield Tap A Die....* -mmmmm 8X 8X 100 8X Feb iox Jan

6% preferred w w 20 mmmmmm - — . ------ 17X Jan 18 Jan Grocery Sts Prod com_.25c ------ IX IX 300 IX Mar IX Apr
Detroit Gray Iron Fdy 1 mmmrnmm ""m — — mmmmm ------ IX Feb IX Jan Guardian Investors......1 ------ ----- mm mm ...... hi Mar X Mar
Det Mich Stove Co eom..l mmmmmm - —— — — mmm - - ------ IX Jan 2X Apr Gulf OilCorp....... 26 29X 29X 30X 2,000 29 Mar 33X Jan

iDetroit Paper Prod 1 mmmmmm he he 100 X Jan X Jan Gulf States Uttt S5.50 pf.* ------ 110 110 20 109 Mar 110X Feb

Detroit Steel Prod 10 mmmmmm 1734 19 300 17X Apr 21 Jan S6 preferred..........* 1133* 113X 114X 50 111X Jan 115 Jan

De Vilbiss Co common..10 mmmmmm ----- ______ ---------- ----------- Gypsum Llme&Alabastlne* — —— — —' - — - - ...... 2X Mar 2X Mar

7% preferred........10 11 11 11 100 11 Apr 11 Apr Hall Lamp Co... 6 ------ 6 6 100 6 Apr 8X Jan
Diamond Shoe common.. * —— ""mmm ' mmmmm ...... lix

134
Jan 12X Jan HammermlU Paper 10 22X 23 200 20 Feb 25X Jan

Distilled Iiouors.....J2H ""mm mmmmm

'

— — — Mar IX Mar Hartford Eleo Light 25 ------ 55 55 10 55 Apr 66 Jan
Dlsttllera Co Ltd— Hartford Rayon v 1 ..... mmmmm — — — — — — X Feb *«!• Jan

Am dep rots ord reg. ..£1 mmmmmm ----- . mmmmm

•

------ ---------- - —-------- Harvard Brewing Co 1 ------ IX IX 100 IX Apr IX Mar
Dlvoo-Twln Truck oom..l mmmmmm 6 634 300 53* Feb 6X Jan HatCorp ofAmerica—

5X 5X 100 5X JanDobeckmun Co common. 1 mmmmmm ""mmm — - - 4 Mar 5X Jan B non-vot common.... 1 ------ 5 Mar

Dominion Bridge Co Ltd.* mmmmmm ""mmm ' ----- ------ mmmmmm*----- - —— - —— —— Haseltlne Corp.........* ------ 21X 22 200 20X Mar 26X Jan

Dominion Steel A Coal B 25 mmmmmm 534 534 100 534 Mar 6 Jan Hearn Dept Stores 00m..6 ------ 2 2 100 IX Mar 2 Jan

Dominion TarA Chemical* mmmmmm — —— — — — ----- 0% conv preferred 50 ------ 22 22 100 20 Feo 25 Jan

534% preferred..... 100 mmmmmm --- ' mmm — — ------ — —— —— — mmmmm Hecla Mining Co 25c 5X 5H 5X 1,000 5X Apr 6X Feb

DraperCorp * mm mm mm ----- • ——— — — —————— 70 Feb 76"" Jan Helena Rubeostein * ------ 10x 10x 100 10X Feb 12 Jan

Driver HarrisCo.......10 mmmmmm ""mmm —— - — —
1

—— — — — — 21X Feb 24 Jan Class A ♦ ------ 10x 10x 50 10 Apr 10X Jan

7% preferred.. 100 mmmmmm — —
— — — — mm ■'mmmmmm ill Jan 111 Jan Seller Co common 2 8X 8X 100 8X1 Apr 9 Mar

Dubllier Condenser Corp.l mmmmmm "2 34 234 300 2X Apr 3 Jan Preferred ww——25 ----- — —— — — ———— 25 Feb 20X Feb

Duke Power Co... 100 mmmmmm 73 73 200 73 Mar ; 76X Jan Preferred ex-warr 28 -- ' ----- —————— 26 Jan 26 Jan

Durham Hosieryd B com * mmmmmm - —
— — — ————— ——— mmm mmmmrnmmm HenryHolt A Co partA..* ------ ----- — — — — — — 4X Apr 5 Feb

Duro-Test Corp common.1 mmmmmm 1 1 400 X Mar IX Jan Hewitt Rubber oommon. .6 lix 11X 100 11X Apr 13X Jan

Duval Texas Sulphur .* mmmrnmm ----- ----- 'mmmmmm 6X Mar 7X Jan Heyden Chemical., 10 ------ 68X 68X 25 65 Feb 77X Jan

Eagle Picher Lead 10 83* 8 834 1,800 8 Apr 10X Jan Hoe (R) A Co class A...10 ------ 8X 9 200 8X Feb 10X Jan

East Gas A Fuel Assoc— Bollinger Consol OM....6 ------ 8X 9 200 8X Jan 9X Apr
Common.............* 2 2 234 700 2 Mar 3X Jan Holophane Co common..* ------ 13X 14 300 11X Jan 14 Apr
4H% prior pref 100 52 52 543* 350 49X Feb 68X Jan Horder's, Ino—......• 13 13 13 • 50 13 Apr 13 Apr
0% preferred 100 mm+mmm 3134 3434 900 31X Mar 42 Jan Hormel (GeoA) A Co com* —- — —— - ----- ------ 33X Feb 33X Feb

EasternMalleable Iron..25 mmmmmm 11 H 1 25 11 Apr 13X Jan Horn (A C) Co eommon—1 A-J-2X 2X 2X 100 2X Mar 2X Feb

Eastern States Corp * mmmmmm V 34 34 500 X Apr •11 Jan Horn A Hardart Baking..* ------ ----- ----- ........... —— — — — — • ----

57 preferred series A...* m'm mm mm 14 1434 100 14 Feb 15X Mar Horn A Hardart—.—.*
6% preferred-._ 100

-—-—— 29X 30X 150 29X Apr six Jan

56 preferred series B * mmmmmm 14 14 25 14 Feb 15X Mar ------ --- -- ----- 113X Feb 113X Feb

Easy Washing Maoh B • mmmrnmm 234 3 400 2X Mar 3X Jan Hubbell (Harvey) Ins 5 ------ ----- ...... 16X Feb 18 Jan

Economy Grocery Stores.* mmmmmm ----- ------ 12 Jan 12X Jan Humble Oil A Ref * 54x 53X 55X 1,800 63X Feb 03 Jan

Elee Bond A Share com..5 234 """2k 234 8,400 2X Mar 4X Jan Hummel-Row Fibre Corp 5 5X 5X 5X 600 6X Feb 6X Jan

55 preferred * 6234 60 645* 2,000 61X Mar 65X Apr Hussmann-LigonlerCo... * ------ ----- : ------ 7 Jan 7X Jan

56 preferred ♦ 6534 62 34 68 2,400 59X Feb 70 Apr Huyler's com 1 .....
-

------ X Feb *16 Jan

EleeP & L 2d pref A .* mmrnmmm 93* 10 100 9 Mar 13 Jan V t c for 1st pref..——.1 —.»«■ 5X Mar 7 Jan

Option warrants....... mmmmmm 34 34 800 *16 Mar IX Feb Hydro-Eleotrio Securities * ------ *hi Jan IX Feb

Electrographlo Corp 1 mmmmmm —————— lix Feb 12X Jan Hygrade Food Prod 8 ------ n\Y<> IX 400 IX Feb IX Jan

Elgin NatWatch Co 15 mmmmmm —— ' -..... ------ 28 Jan 32X Mar Hygrade Sylvanla Corp..* 34 34 34X 250 31 Feb 38 Jan

Emerson EleeMfg...... .4 mmrnmmm "3 100 2 Feb 4 Mar Illinois Iowa Power Co...* 2 IX „2X 1,400 IX Apr Jan

Empire Dist El 6% pf 100 mmmmmm 80 80 50 80 Apr 81 Feb 5% oonv preferred 50 28 28 29 200 28 Apr 85 Jan

Empire Gas A Fuel Co— Dlv arrear ctfa.. 4X 4 5 1,700 4 Apr 7X Jan

0% preferred....... 100 mmmmmm 89 90 70 67X Feb 95 Mar
634% preferred 100 mmmmmm 89 89 10 70 Feb 95 Mar

7% preferred 100 mmmmmm — — — — — 68 Feb 97 Mar

8% preferred .100

v.. .

72 Jan 95X Mar

1

For footnotes see page 2365
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2362 New York Curb Exchange—Continued—Page 3 April 12, 1941

STOCKS
(Continued)

Par

19

65*

1H

10

X

35*

105*

X

101

27

IX

Illinois Zinc Co •
Imperial Chemical Indus—
Am dec rets regis £1

Imperial Oil (Can) ooup..*
Registered .*

Imperial Tobacco of Can
Imperial Tobacoo of Great
Britain A Ireland £1

Indiana Pipe Line 75*
Indiana Sendee 6% pf.100
7% preferred-- -100

Indian Ter Ilium Oil—
Non-voting class A—
Class B 1

Industrial Finance—
V t o common 1
7% preferred 100

Insurance Co at No Am-10
International Cigar Mach
Internet Hydro Elec—
Pref 13.60 series 60

Internat Industries Inc.—1
Internet Metal Indus A--*
Internet Paper A Pow warr
International Petroleum—
Coupon shares *
Registered shares —*

International Products..
Internat Safety Razor B.*
International Utility-
Class A ———*
Class B 1
f1.76 preferred.——
•3.60 prior pref •

International Vitamin... 1

Interstate Home Equip..1
Interstate Hosiery Mills..*
Interstate Power $7 pref.*
Investors Royalty 1
Iron Fireman Mfg v t S •
Irving Air Chute.——1
Italian Superpower A.—*
Jacobs (F L) Co 1
Jeannette Glass Co *
Jersey Central Pow A Lt—
5X% preferred.—100
6% preferred... 100
7% preferred 100

Johnson Publishing Co.. 10
Jones A Laugblln Steel. 100
Julian A Kokenge oom..*
Kansas G A E 7% pref. 100
Kennedy's Inc 6
Ken-Rad Tube A Lamp A *
Kimberly-Clark 6% pf.100
Kingsbury Breweries 1
Kings Co Ltg 7% pf B. 100
6% preferred D 100

Kingston Products.—1
Kirby Petroleum l
Klrkl'd LakeGM Co Ltd. 1
Kelln (D Emit) Co oom..*
KlelnertG B)Rubber Co. 10
Knott Corpoommon...—1
Kobacker Stores Inc.— *

Koppers Co 0% pref...100
Kresge Dept Stores—
4% conv 1st pref 100

Kress (S H) special pref. 10
Kreuger Brewing Co 1
Lackawanna RR (N J).100
Lake Shores Mines Ltd 1

Lakey Foundry A Mach..l
Lane Bryant 7% pref..100
Lane Wells Co common..1
Langendorf Utd Bakeries-
Class A ———1•
Class B —•

Lefcourt Realty com 1
Conv preferred...——*

Lehigh Coal A Nav—.*
Leonard Oil Develop...26
Le Tourneau (R Q) ino..l
Line Material Co 6 —

Llpton (Thos J) ino—
6% preferred 26

Lit Brothers common.—*
Locke Steel Chain..—...6
Lone Star Qas Corp •
Long Island Lighting—
Common _*
7% pref class A 100
6% pref class B 100

Loudon Packing ... •
Louisiana Land A Explor.l
Louisiana P A L $6 pref *
Ludwlg Bauman A Co com *
Conv 7% 1st pref 100
Conv 7% 1st pf v t o.lOO

Lynch Corp common....6
Manatl Sugar opt warr
Mangel Stores i
16 conv preferred *

Manlscbewits (The B) Co.*
Mapes Consol Mfg Co *
Marconi Intl Marine
Communication Co Ltd.

Margay Oil Corp •
Marion Steam Shovel *
Mass Utli A88oo v t 0-...1
Massey Harris common..*
Master Electric Co 1
May McEwen Kaiser Co—
•4 preferred

MoCord Red A Mfg B •
McWilliams Dredging...*
Mead Johnson A Co •

Memphis Nat Qas oom..6
Mercantile Stores oom...*
Merchants A Mfg cl A...1
Participating preferred. *

Merrltt Chapman A Scott *
Warrants

05*% A preferred—Iioo

Thurs.
Last
Sale

Price

Week's Range
of Prices

Low High

9X 10

6X 7
7 7X

8X 85*
2X 3
19 19

•is

69X 71X

BX BH
1H 1H

'i'x "in

OH 10X

35* 4
X V*

BX BH

"135* "14

3X 35*
ox OH
ux nx
1 IX
ht *l«

165* 17X
10x 11
X X

2X 2 H

93x 96
101 101

108X 1085*

27 20X

12X

2 X

ox

21
......

108X

25

2X

45*

7X

00

~~7)X

•it;? »i«

IX IX

06 97H

50 50

"b'x "bx

"\2X "l3X
45* 4X

"OX "OX

Sales

for
Week
Shares

150

500
800

100
200
10

100

*800

800

1,200

2^900

1,600

300
100

300

150

1,100
300
100
325

100
150
300
400

1,120

Range Since Jan. 1,1941

Low

OX Apr

2X Mar
BX Jan
6X Feb
7X Feb

8 Jan
2X Apr
13X Jan
14X Jan

X Jan
X Jan

•u Feb
OX Mar

04 X Feb
17X Mar

4X Feb
IX Jan
4X Feb
IX Feb

8X Jan
9 Mar

3X Feb
M Feb

4X Mar
<i« Jan

10X Mar
29 Feb

3X Apr
OX Jan
UX Mar
1 Apr
X Feb

1BX Feb
10X Apr
X Feb
2X Feb
H Jan

50 93X Mar
10 zlOOX Mar
60| 107X Mar

1,200

300

26X Feb
23 X Feb
U6X Jan
7 Feb
3 Feb

200

600

70

20

"ioo

"466
300

"IOO

7X 7H
2X 2 X
•is

27 27 X
7X 7X

13X 14
OX OH

% X
24X 25
21 22

IX IX
4% 4H

108X 108X

25 25

X X

2X 2X

~i~x "In

20X 31X

7X 8X
129 131

4X 4X

3X 4

~~4X "4H

"90" "9\~H

ICO

2,400
700
300
50

250

2,900

600
150

"" 75
"""*

100

6,000
10

220

"266

100

1,300

"260

1,400
40

500

300

8

"l75

■w
70

BIX
1

IX
X

13X
10

3X
10

04X

Jan
Jan
Feb

Feb

Jan

Apr
Mar
Feb

Feb

Mar

Apr

50 Apr
12X Mar
45* Jan
37 Jan
12X Feb
4X Feb
98X Jan
OX Mar

High

12X Jan

2X Mar
7 Apr
7X Apr
9 Apr

9 Jan

3X Jan
21X Jan
24 Jan

X Mar
X Mar

H Jan
12X Jan
73X Jan
20X Jan

75* Jan
2X Jan
BX Apr
2X Jan

10 X Jan
9 Mar

4X Feb
X Mar

6
•is

14X
34 X
3X
10
12

3X
X

18X
14
X
3X
IX

Jan

Jan

Apr
Jan

Jan
Jan
Mar
Jan

Jan
Mar

Jan
Feb

Jan

Feb

07X Apr
104X Jan
110 Jan

37X Jan
23X Feb
117 Jan
9 Jan

4X Apr

H
70
64
15*
25*

u*
10X
3X
10

104X

50 Apr
13X Jan
BX Apr

42 Jan

14X Ian
BX Jan

101X Mar
10X Jan

15 Jan 15 Jan

X Feb
65* Jan
2X Jan
*n Jan

23X Feb
7X Feb

105* Mar
1 Mar

13X Feb
OX Apr

X Feb
24X Apr
21 Apr
1X Jan
4X Feo

108X Apr

25 Feb

21X Mar
20X Apr
•is Jan

IX Mar
38 Mar

26

2X
OX
2X
ht
IX

28X

BOX
IX
BX

129

4X
1BX
3X

28

3X
X

78

Jan

Apr
Jan

Feb

Feb
Feb

Feb

Jan
Feb

Jan

Apr
Apr
Mar

Mar
Feb
Feb

Mar
Fod

X Feb
7X Apr
3 Apr

•is Jan
20X Jan
8X Jan

19 Feb
IX Jan
14X Jan
10X Jan

X Jan
31X Jan
28X Jan
2 Apr
4X Apr

1095* Feb

27X Feb
255* Jan
24 Jan

X Mar
IX Jan

49 Apr

26X Jan

2X Apr
10 Jan
5 Apr
hi Feb
2X Jan
33 Jan

59 X
2X
OX

148

4X
18

4X
20X
BX
X

01X

Jan
Jan

Mar

Jan

Jan

Apr
Apr
Apr
Jan
Mar

Apr

STOCKS

(Continued)
Par

Feb
Mar
Jan

Jan
Feb
Jan
Feb

Jan
Jan

Mar

Jan

Mesabl Iron Co 1

Metal Textile Corp 25c
Partic preferred......16

Metropolitan Edison—
•6 preferred —•

Michigan Bumper Corp
Michigan Steel Tube..2.60
Michigan Sugar Co.—*
Preferred 10

Micromatlc Hone Corp 1
Middle States Petroleum
Class A v t c 1
Class B v t 0

Middle West Corp 00m..6
Midland OH Corp—
•2 conv preferred .'

Midland Steel Products—
•2 non cum dlv shares.*

Mldvale Co
Mid-West Abrasive 60c
Midwest Oil Co 10
Midwest Piping A Sup...*
Mining Corp of Canada..*
Minnesota Mln A Mfg....*
Minnesota PAL 7% pf 100
Mississippi River Power—
0% preferred 100

Missouri Pub Serv oom.

Mock Jud Voehringer—
Common $2.60

Molybdenum Corp 1
Monarch Maobine Tool
Monogram Pictures oom.l
Monroe Loan 80c A 1
Montana Dakota (Jtll 10

Montgomery Ward A.—*
Montreal Lt Ht A Pow..*
Moody Investors part pf.*
Moore (Tom) Diet Stmp.l
Mtge Bank ofCol Amshs
Mountain City Cop com.5c
Mountain Producers 10

(Mountain States Power—
oommon

Mountain Rts Tel A Tel 100
Murray Ohio Mfg Co •
Muskegon Piston Ring.2H
Muskogee Co oommon *
0% preferred 100

NachmaD-flprlngfllled
Nat Bellas Hess oom 1
National Breweries com..*
National Candy Co.. •
National City Lines oom.l
S3 conv preferred 50

National Container (Del). 1
National Fuel Gas
Nat Mfg A Stores oom.—*
National P A L $0 pref.—*
National Refining oom.—*
Nat Rubber Mach •

National Steel Car Ltd.-.*
National Sugar Refining.*
National Tea 6 5*% pref. 10
National Transit 12.60
Nat Tunnel A Mines..
Nat Union Radio 30c
Navarro Oil Co
Nebraska Pow 7% pref. 100
Nehl Corp 1st preferred.
Nelson (Herman) Corp...6
Neptune Meter class A...•
Nestle Le Mur Co ol A...1
Nevada-California Elec—
Common ......10
8% cum 4% non-cumlOO

New Engl Pow Assoc •

0% preferred... 100
$2 preferred •

New England Tel A Tel 100
New Haven Clook Co •
New Idea Inc common.
New Jersey Zino 25
New Mex A Aria Land—1
New Process Co —_1
N Y Auction Co oom—*
N Y City Omnibus—
Warrants

N Y A Honduras Rosarlo 10
N Y Merchandise 10
N Y Pr A Lt 7% pref—100
$0 preferred •

N Y Shipbuilding Corp—
Founders Shares 1

New York State El A Gas—

BX% preferred .100
New York Transit Co 6
N Y Water Serv 0% pf.100
Niagara Hudson Power—
Common —10
6% 1st preferred 100
5% 2d preferred 100
Class A opt warrants
Class B opt warrants

Niagara Share-
Class B common......5
Class A preferred 100

NUee-Bement-Pond •

Nineteen HundredCorp B 1
Nlplsslng Mines 5
Noma Electric !
Nor Amer Lt A Power—
Common 1
$0 preferred •

North Amer Rayon ol A..*
Class B oommon

0% prior preferred. ..60
No Am Utility Securities. •
Nor Central Texas Oil...6
Nor Ind Pub Ser 0% pf.100
7% preferred 100

Northern Pipe Line...—10
Northern Sts Pow ol A..25
Northwest Engineering..*
Novadel-Agene Corp....*
Ogden Corp oom 4

Thurs
Last

Sale
Price

BX

75*

6X

164X

Week's Range
of Prices

Low High

X X
IX IX
33X 33X

X "it 200

5 BX 200

6 6 100

25* 25* 600
ht ht 700

BX BH 2,800

17 17
109X 100X
IX IX
7X 7X
13X 13X
X X

48 50
89 89

8X 8X
6X 6X

2H
BX

12

UX
ux

"98"

ht hi
2 2

164X 167X

"19" ~10X

2H 3
BX BH

14X 14X

"12X"12X
12 12X

ht X

"oh "oh

"43'x "43'x
ux 12 x
UX UH

"07'x "08X

Sales

for
Week
Shares

500
100
10

50

50

400
700
200
100
500
10

200

2,500

300

100

"ilO

"IOO

1,700
2,000

100

'""206
300

Range Since Jan. 1,1941

Low

5* Jan
IX Jan

33X Apr

108X Jan
X Feb
BX Apr
X Feb
3X Jan
5 Feb

2X Jan
•is Feb
4X Mar

OX Feb

10X Feb
109X Apr
IX Jan
7 Feb

z13X Feb
•is Jan

455* Feb
89 Apr

115** F'b
3X

7X Jan
6 V* Apr
33** Feb

5* Mar
2 Apr

115* Mar
156 Feb

155* Apr
19 Mar

X Jan

High

25* Feb
BX Jan

145* Mar
137 Mar

105* Feb
12 Apr

55* Mar
67 Jan

4X

~8~X

2H

40X

4X

65"

295*

4X 4X
23X 25X
8X OX

105* 115*
25* 25*
X 5*

113 113

3% 3X
8 8X

107X

385* 385*

"39** "45^

119" 12l"
4X 45*
145* 155*
645* 655*

1,000

""206'

"""56
1,800
1,600

T566

800
175

1,400

400
700
400

10

100

200

50

"425

"i.50
300

400
450

295* 295* 200

305*

25*
70

52

25*

107 109

25 25

305* 335*

25* 25*
70 72

63 63
lns 1m

35* 35*

"52" "545*
95* 95*
lli« "is

X X
75 785*
185* 19
185* 185*

103 104 5*
113 113

"75* "~8X

"23" "23k
2X 25*

40

200

190

3,100
350
30

700

200

"266
300

100

600
525

200
100

70
20

"366

"360
1,300

X Mar
16 V* Jan
0 5* Apr
135* Mar
42 Mar

105* Jan
11 Feb

2 5* Feb
87 Feb

4 5* Jan
205* Mar
8 Jan

65* Feb
10 5* Jan
2 5* Feb
5* Jan

9 5* Feb
113 Apr

3 5* Apr
55* Feb
X Jan

4 Jan
36 5* Jan
5X Jan
395* Apr
14 Mar

117 Mar

4 Mar

135* Feb
635* Feb
1 Jan

295* Apr
35* Jan

5* Jan
15* Jan

40 Jan

1095* Jan
5* Jan

6 5* Jan
15* Mar
55* Mar
65* Jan

35* Jan
•is Jan

65* Jan

8 Mar

18 Jan

1175* Jan
15* Jan
8 Jan

145* Feb
5* Apr

655* Jan
93 Mar

1165* Jan
45* Apr

95*
85*
305*

5*
25*
115*

174

185*
26
"is

Mar

Jan
Jan

Jan

Jan
Mar

Jan
Jan

Jan
Jan

35* Jan
65* Jan

155* Jan
140 Mar

125* Mar
175* Jan
7 Apr
67 Jan

5* Jan
175* Jan
65* Apr
14 5* Jan
44 5* Mar
125* Jan
125* Jan
25* Apr
995* Mar

45* Jan
255* Jan
95* Mar
85* Mar
125* Jan
35* Jan
5* Apr

115* Apr
1165* Mar

6
15
7

107

103

Mar

Apr
Feb

Apr
Mar

23 Jan

1055* Mar
65* Jan
305* Apr

25* Mar
66 5* Mar
59 5* Mar
•ms Feb
•is Fep

3 5* Jan
89 Jan

52 Apr
9 Jan

X Feb
35* Feb

•is Mar
70 Feb

185* Apr
185* Apr
BOX Feb

5* Jan
35* Jan

103 Apr
1115* Feb
7 5* Apr
75* Jan
20 Feb

23 Apr
25* Feb

8 Jan

35* Apr
5* Mar

55* Mar
415* Jan
65* Jan
56 5* Feb
185* Feb
1295* Jan
5X Mar
155* Apr
68 5* Jan
15* Mar

295* Apr
35* Jan

6 Mar

195* Jan
7 5* Jan

116 5* Jan
1055* Jan

295* Mar

1075* Jan
8 Mar

42 Jan

35* Jan
795* Jan
05 5* Jan

*ss Jan
•is Feb

4 Feb
92 Apr
60 5* Jan
10 5* Jan

X Jan
4 Jan

X
84

23 5*
23 5*
625*

3X
110
119

95*
95*
23 5*
30

35*

Jan

Jan

Jan

Jan
Jan
Jan

Apr
Jan

Jan
Jan
Mar
Jan

Jan
Jan

For footnotes see oage 2365
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STOCKS

{Continued)
Par

Ohio Brass Co cl B com..*
Ohio Edison $6 pref...
Ohio Oil 0% preferred.. 100
Ohio P 8 7% 1st pre! 100
0% 1st preferred 100

Ollstocks Ltd common...5
Oklahoma Nat Qas com. 15
$3 preferred 60
$514 conv prior pref *

Omar Inc 1
Overseas Securities
Pacific Can Co oommon
Pacific Q A E 0% 1st pf.25
514% 1st preferred...25

Pacific Lighting S6 pref..*
Pacific P A L 7% pref..100
Pacific Public Service.
$1.30 1st preferred *

Page-Hersey Tubes *
Pantepee Oil of Venezuela—
American shares...

Paramount Motors Corp. 1
Parker Pen Co 10

Parkeraburg Rig A Reel._l
Patchogue-PlymouthMills *
Peninsular Telephone oom*
$1.40 preferred 26

Penn-Mex Fuel 60c
Penn Traffic Co 214
Pennroad Corp com l
Penn Cent Airlines oom.l
Pennsylvania Edison Co—
$6 series pref *
$2.80 series pref *

Pennsylvania Gas A Eleo—
Class A common.. •

Penn Pr A Lt $7 pref •
$0 preferred *

Penn Salt Mfg Co......60
Pennsylvania Sugar oom 20
Penn Water A Power Co. *
Pepperell Mfg Co..... 100
Perfect Circle Co ...»
Pilaris Tire A Rubber 1
Philadelphia Co common.*
Pblla Eleo Co $6 pref *
Phlla Elee Pow 8% pref.25
Phillips Packing Co •
Phoenix Securities—
Common 1
Conv $3 pref series A. 10

Pleroe Governor oommon. •
Pioneer Gold Mines Ltd..l
Pltney-Bowes Postage
Meter •

Pitts BeesALE RR 60

Pittsburgh A Lake Erie.60
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..26
Pleasant Valley Wine Co.l
Plough Inc oom .7.60
Pneumatic Scale com...10
Polaris Mining Co 26c
PoteroSugar oommon....6
Powdrell A Alexander...6
Power Corp. of Canada..*
0% 1st preferred 100

Pratt A Lambert Co
Premier Gold Mining 1
Prentice-Hall Ino com...*
Pressed Metals of Am 1
Producers Corp of Nev__20
Prosperity Co class B »
Providence Gas .......*
Prudential Investors....
Publk) Service of Colorado
0% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
$7 prior preferred ♦
$0 preferred ...

Puget Sound P A L—
$6 prior preferred
$0 preferred *

Puget Sound Pulp A Tim ♦
Pyle-Natlonal Co com...6
Pyrene Manufacturing..10
Quaker Oats common...
0% preferred 100

Quebec Power Co *

Radio-Keith-Orphuem—
Option warrants

Ry A Light Secur com...*
Railway A Utll Invest A.l
Raymond Concrete Pile—
Common 1

$3 oonv preferred.....'
Raytheon Mfg com 60c
Red Bank OH Co.......
Reed Roller Bit Co.....
Reeves (Daniel) common. *
Belter Foster Oil Corp..60
Reliance Eleo A Engin'r'g 5
Republic Aviation.......1
Rbeem Mfg Co 1
Rice Stix Dry Goods *
Richmond Radiator..... 1
Rio Grande Valley Gas Co-
Voting trust ctfs 1

Roches A3OAEl 0% pfC100
6% preferred D 100

Rochester Tel 0 14 % prf100
Roeser A Pendleton Inc..*
Rome Cable Corp com 6
Roosevelt Field Inc......6
Root Petroleum Co 1
$1.20 conv pref......20

Rossla International *

RoyallteOil Co Ltd ._*

Royal Typewriter... *
Russeks Fifth Ave.....214
Ryan Aeronautical Co l

Ryan Consol Petrol •

Ryerson A Haynes com..)
St Lawrence Corp Ltd...*
Class A $2 oonv pref..60

Thurs

Last
Sale

Price

107 14

112

214

34

16

314

2H
1114

62%

314
6

514

~ix

6714
15%
79

5%

Week's Range
of Prices

Low High

22 22H
10714 10714

18 18

"112" 1I2"

214 2 14

33 54 34M
3014 30 >4
10514 106

16 16

314 314

~5% "~6~~

2% 2 14
214 2%
11H 12H

66 66

14 %
113 113M
112 113

52% 54
87% 87?4
23 23

3% 3>4
6 6

314 314

5 5J4
36 3714
1314 1314
114 114

6i4 m

"66 " "6814
1514 16
79 8214
314 314
914 914

Sales

for
Week

Shares

75

75

Range Since Jan. 1,1941

Low

300

"~50

400

3,300
200

140

100

6.300

500

300

2,300
400

25

100
225

80

400
25

50

800
500

1*. 15
*15

114 114
4 4

1914 2014

*16

414 614

214 214

115H
51

95

4814
1714

8214

1314

314
1114

114

114 117
51 5514

95 97
47 5214
1714 18H

8114 85
14714 149

14

13X 1314

114 114

1554 1514
354 4

1114 12

114 114

914 914

114 114

55 55

314 314
314 314
214 214
14 14

100

3,000
150

100
100

1,000

'""236
750

600
300
100

'""366
1,500
500

150

100

200
900

200

300
300

275

2,150
800

40

170

2014 Jan
10714 Apr
10914 Jan
113H Mar
10814 Feb
6 Jan
18

50
112

Apr
Feb

Apr
514 Jan
114 Feb

3214 Feb
2914 Feb
10514 Apr
83 Jan
4 Mar

16 Apr
6714 Jan

214 Feb
3 Jan
12 Feb

614 Mar
30 Mar

3214 Feb
3114 Jan

14 Mar
214 Apr
214 Jan
1014 Feb

64H Mar
38 Feb

14 Apr
11114 Feb
109 Jan

171 Feb

1314 Jan
52 Feb
85 Feb
23 Apr
314 Apr
514 Feb

11314 Mar
3114 Jan
214 Feb

414 Feb
31 Feb

12 Feb

114 Feb

High

2314
110J4
112

11814
11014
6

2114
54

11614
614
214

Apr
Jan
Feb

Jan

Jan
Jan

Jan

Jan
Jan

Mar
Jan

Feb

Jan

6
45

63 Feb

1214 Mar
7614 Mar
314 Mar
814 Jan
11 Mar

14 Feb
14 Feb

314 Mar
214 Feb

1914 Apr
14 Jan

714 Feb
14 Jan

4 Feb

814 Jan
214 Mar

10514 Jan
11314 Mar

9514 Jan
45 Jan

Feb
Feb

3,100

750

800

200

'""50
3.400
200

200

1,900

100

"ldo

50
200
500
400
300

95
44

1414 Feb
854 Feb
614 Jan

80 Mar
147 Mar

8 Feb

14 Feb
5 Feb

Jan

13 Jan
44 Jan

Jan

hs Feb

1714 Feb
4 Apr
*i« Jan

1614 Mar
314 Feb
1114 Mar
414 Jan
114 Mar

Jan
104 Feb

10414 Feb

12 Feb

9 Feb

154 Mar
1 Jan

414 Jan
14 Jan

52 Mar
3 Feb

314 Apr
214 Feb
% Mar

114 Feb

3414
3114
10814
8714
4

1814
67H

3%
3
13

614
33

3514
3214

14
214
214
1414

66

40

14
115
113

182
14

5714
92
28

414
614

11814
3114
314

714
39

1814
114

614
4514
70

1614
9614
4

1014
1214
"is
114
414
314

Jan
Jan
Feb
Mar

Mar

Jan

Jan

Mar
Jan
Jan
Mar

Mar
Jan
Apr
Mar

Apr
Mar
Jan

Apr
Mar

Jan
Jan

Apr
Jan

Jan
Mar

Jan
Jan

Jan
Mar

Jan
Jan
Jan

Jan
Mar

Jan
Jan

Jan

Jan

Jan

Apr
Jan

Jan
Jan
Jan

Apr
Mar

Jan
Mar

2314
14

Jan
Jan

814
•is

514

Jan
Feb

Apr
854 Mar

914 Jan

10014 Jan

11414 Mar

11914 Apr
5814 Feb

112 Jan

6714 Jan

1814 Apr

814 Feb

714 Apr
105 Jan

15914 Jan

914 Jan

•is Jan

714 Jan

*IS Jan

17 Jan

4914 Mar
2 Feb

114 Jan
21 Jan

414 Feb

14 Jan

1614 Jan

514 Jan

1414 Jan
5 Jan

114 Jan

rn Jan
104 Feb
107 Feb

1314 Jan

1014 Jan

214 Jan

114 Jan

514 Apr
14 Jan

57 Jan

314 Feb
414 Jan
214 Jan
1 Jan

114 Feb

STOCKS
(Continued)

Par

Thurs

Last
Sale

Price

St Regis Paper com.. 5
7% preferred 100

Salt Dome Oil Co 1
Samson United Corp com. 1
Sanford Mills ...

Savoy Oil Co 6
Schlff Co common

Schulte (D A) com......
Conv preferred 25

Bcovlll Mfg 25
Scranton Elec $0 pref *
Scranton Lace common *
Scranton Spring Brook
Water Service $6 pref •

8culin Steel Co com.....*
Warrants

Securities Corp general 1
Seeman Bros Ino *

Segal Lock A Hardware..1
Selberllng Rubber oom »
Selby Shoe Co *
Selected Industries Ino—
Common 1
Convertible stock 5
$5.60 prior stock 26
Allotment certificates...

Selfrtdsre Provtnc'l 8ts Ltd-
Am dep rets ord reg 1

Sentry Safety Control 1
Serrick Corp class B... 1
Beton Leather common...*
Shattuok Denn Mining 5
Sbawlnigan Wat A Pow__*
Sherwin-Williams oom..25
6% cum prefser AAA 100

Sherwin-Williams of Can *
SUex Co oommon •

Simmons-Boardman Pub—
$3 oonv pref.. *

Simmons H'ware A Paint. •
Simplicity Pattern oom..l
Simpson's Ltd B stock •

Singer Mfg Co.. 100
Singer Mfg Co Ltd—
Amer dep rets ord reg. £1

Sioux City G A E 7% pf 100
Skinner Organ .......6
Smith Paper Mills .♦
Solar Aircraft Co 1
Solar Mfg Co 1
80notone Corp 1
Boss Mfg oom ...J
South Coast Corp com...)
Sooth Penn Oil 26
Southwest Pa Pipe Line. 10
Southern Calif Edison—

5% original preferred.26
0% preferred B .26
514% pref series 0...26

Southern Colo Pow ol A.26

7% preferred 100
South New Engl Tel...100
Southern Phosphate Co. 10
Southern Pipe Line.....10
Southern Union Gas.....
Preferred A ..26

Southland Royalty Co...
Spalding (A G) A Bros...
5% 1st preferred...,

Spanish A Gen Corp—
Am dep rots ord reg—£1

Spencer Shoe Corp '
81ah1-Meyer Ino
Standard Brewing Co
Standard Cap A Seal oom.
Conv preferred 10

Standard Dredging Corp—
Common
$1.00 oonv preferred..20

Standard Invest $514 pref
Standard Oil (Ky) 10
Standard OH (Ohio)—
5% preferred 100

Standard Pow A Lt... 1
Common class B_.
Preferred •

Standard Products Co 1
Standard Silver Lead 1
Standard Steel Spring....5
Standard Tube clB 1
Standard Wholesale Phoe-
pbate A Acid Wks Inc. 20

Starrett (The) Corp v 10
Steel Co of Canada—

Ordinary shares
Stein (A) A Co common •
Sterchl Bros Stores

0% 1st preferred.....50
5% 2d preferred 20

Sterling Aluminum Prod. 1
Sterling Brewers Ino
Sterling Inc
Stetson (J B) Co com *
Stinnes (Hugo) Corp 5
Stroock (8) Co ...._*
Sullivan Machinery......*
Sun Ray Drug Co.......1
SunrayOil ...

614% conv pref 60
Superior Oil Co (Calif)..25
Superior Port Cement-
Class B common......

Swan Finch Oil Corp....15
Taggart Corp com 1
Tampa Electric Co oom..*
Technicolor Ino common.*
Texas P A L 7% pref-100
Texon Oil A Land Co....2
Thew 8hovel Co oom 5
Ttlo Roofing Ino 1
Tlshman Realty A Constr *
Tobacco A Allied Stocks..*
Tobacco Prod Exports...*
Tobacoo Secur Tr—
Ordinary reg £1
Def registered.......5s

Todd Shipyards Corp....*

10

83

"""•II
314

| Sales
Week's Range for •

of Prices | Week
Low High Shares

114 214
81 8514
214 214

10
26

•is

10

2714

83 86

914 10
"is %

113

214

10714

114

2914
2914

14 l,u
3 314
814 814

14 14
114 2

48 48%
4814 4814

14 14

"5"
314 314

"6814 ""72"
113 114

214 214

107 112

154 154
314 314
114 114

3714 38

4314 44
2914 2954
2914 2914

2,600
375

600

200

1,100
400

80
600

1,300

2,300
500

50

5,600
300
250

50

200

~30U
200

"766
130

300

450

300

800

100

600

300

80
900
900

.

214 214

514
1

4

1314

1814

14

114

154

214
24

854
11314
214

89

314 4
1314 1314

1314 1314

"1814 "isk"

14 14

*2714 "2814
814 814

"i8%'20%
1% 2

4

40
4

40

114 114
3 3

"13" 1314
1114 1214

*26" *26

214 214
24 24

814 814
113 11314
214 3
1614 1654
614 614

8814 94

100

"266
500

Range Since Jan. 1,1941

Low

114 Feb
70 Feb
214 Feb
14 Mar

14 Jan
12 Feb

*n Feb
9 Mar

2514 Feb
114 Mar

1914 Mar

83 Mar

914 Apr
«ie Apr
»» Mar

36 Jan

14 Apr
3 Apr
8 Mar

14 Jan
114 Feb

41 Feo
42 Jan

14 Feb
14 Jan

114 Jan
Apr
Feb

1014 Mar
6814 Apr
109 Jan
614 Feb

1 Mar

2214 Apr
214 Jan
114 Jan

High

2% Jan
89 Mar

314 Jan
14 Jan

107 Apr

2
104

Jan
Jan

054 Feb
3 Feb

H Mar
114 Jan
3 Mar
1 Feb

37 Mar

24H Jan

4314 Apr
2914 Apr
29 Feb

14 Jan

14 Mar
1414 Jan
"is Jan

1314 Jan
2914 Jan
11514 Feb
22 Jan

115 Jan

1414 Jan

114 Jan
14 Mar

37 Jan

"11 Jan

354 Jan
9 Jan

14 Jan
214 Jan
50 Mar

50 Mar

14 Feb
14 Feb

1J4 Mar
7 Jan

414 Jan
11 Jan

8014 Jan
11514 Jan
614 Feb
13 Jan

2314 Jan
214 Jan
114 Jan

13014 Feb

214 Mar
104 Jan

754 Feb
4 Jan

14 Mar
114 Mar
314 Jan
114 Mar

3914 Jan
3014 Jan

4614 Feb
3114 Jan
2914 Jan

14 Feo

158 Mar

414 Jan
614 Mar
214 Mar
20 Feb

5 Jan
1 Feb

614 Feb

300
700

50

"700

1,100

~"l50
700

"360
300

1.100

100
25

1,200
100

""150
600

"706

~~ido

1 Feb
1 Jan

*11 Jan
314 Mar
1214 Feb

114 Jan
1214 Jan
714 Mar
18 Feb

10714 Jan
hi Feb

14 Jan
19 Jan

714 Feb
Jan

1814 "Apr
114 Jan

19 Apr
14 Apr

12 Jan

214 Jan
3814 Feb
7 Jan
7 Apr
14 Feb

114 Feb
3 Apr
14 Feb

1214 Feb
1114 Mar
10 Jan

114 Jan
3814 Mar
2214 Mar

165 Jan

554 Feb
8 Jan
3 Jan

22 Apr
514 Jan
114 Jan
714 Jan

114 Jan
114 Mar
14 Mar

514 Jan
1514 Jan

2 Jan

1414 Jan
1014 Mar
2014 Jan

10914 Apr
*i« Jan
•u Jan

2814 Mar
9

_ Jan
*u Jan

2714 Jan
2 Apr

20 Fel

*'is Jan

1,400
200

1,400
30

800
100
100

210

914
0

214
2214
814

11214
214
16

614
14

43

314

Apr
Mar

Mar

Mar

Feb

Jan
Mar

Mar
Feb

Jan
Mar

Mar

82 Jan

12

414
4014
914
854
14

114

•1
15

1414
1014
114

3914
28

Jan
Feb

Mar

Mar

Jan
Jan

Jan
Jan

Mar
Jan
Jan

Jan
Feb

Jan
Jan

12 Jan

714 Jan
314 Jan

25 Jan

914 Jan
11414 Mar
314 Apr
1914 Jan
814 Jan
14 Jan

53 Jan

414 Jan

98 Jan

For footnotes see page 2365
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STOCKS
(Concluded)

Par

Thurs.

Last
Sale

Price

Toledo Edison 8% pref 10c
7% preferred 100

Tonopab-BelmontDev.100
Tennpah Mining of Nev.l
Trans Lux Corp 1
Transweetern Oil Co 10
Tri-Contlnental warrants
Truns Pork Stores Inc...*
Tublze Chatlllon Corp__.l
Class A... -.1

Tung-Sol Lamp Works—1
80c conv preferred *

Udyllte Corp 1
lUlen & Co ser A pref *
Series B pref —*

Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com *
Un Stk Yds ofOmaha.. 100
United Aircraft Prod 1
United Chemicals oom___*

S3 cum & part pref *
Un Clgar-Whelan fits10c
United Corp warrants
United Elastic Corp *
United Gas Corp com 1

1st S7 pref. non-voting.*
Option warrants

United G4E7% pref. 100
United Lt & Pow com A..*
Common class B *
S6 1st preferred *

United Milk Products—_•
S3 partlo pref

United Molasses Co—
Am dep rets ord reg

UnitedNJRB4 Canal 100
United Profit Sharing..26c
10% preferred 10

United Shoe Mach com.26
Preferred 26

United Specialties com—1
U S Foil Co class B 1
U S Graphite com 6
U S and Int'l Securities..*
$61st pref with warr.__*

U S Lines pref .*
U S Plywood Corp—
II54 conv preferred. ..20

U S Radiator com 1
U 8 Rubber Reclaiming..*
U S Stores oommon 60c

1st 17 oonv pref »
United Stores oommon_60c
United Wall Paper 2
Universal Cooler class A__*
Class B *

Universal Corp ▼ t c 1
Universal Insuranoe 8
Universal Pictures com—1
Universal Products Co—»
Utah-Idaho Sugar 6
Utah Pow A Lt 17 pref...*
Utah Radio Produots 1
Utility Equities com 10c
86.60 priority stock 1

Utility A Ind Corp oom._6
Conv preferred... 7

VaIspar Corp com ...1
84 oonv preferred 6

Veneauelan Petroleum.__k
Va Pub Serv 7% pref.. 100
Vogt Manufacturing
Vultee Aircraft Co , 1
Waco Aircraft Co »

Wagner Baking V t 0 *
7% preferred 100

Watt A Bond olass A *
Class B. ......

Walker Mining Co 1
Wayne Knitting Mills 6
Wellington OH Co 1
Wentworth Mfg 1.26
West Texas Utll 86 prof..*
W Va Coal A Coke new..5
Western Air Lines, Inc._.l
Western Grocer com 20

Western Maryland Ry—
7% 1st preferred 100

Western Tablet A Statlon'y
Common ....*

Westmoreland Coal 20
Westmoreland Ino 10

Weyenberg Shoe Mfg 1
Wichita RiverOilCorp..lu
Williams (R C) A Co....*
Williams OU-O-Mat Ht..»
Wilson Products Ino ..1
Wilson-Jones Co *

Wisconsin PAL 7% pf 100
Wolverine Portl Cement. 10
Wolverine Tube com 2
Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer dep rets 6s

Wright Hargreaves Ltd..*

FOREIGN GOVERNMENT
AND MUNICIPALITIES

BONDS

Agricultural Mtge Bk (Col)
♦20-year 7s Apr 1946
♦20-year 7s Jan 1947

♦Baden 7s 1961

Bogota (see Mtge Bank of)
♦Cauca Valley 7s 1948
Cent Bk of German State A
♦Prov Banks 6s B..1961
♦6 series A 1962

Danish 5548 1965
Ext 68........ ..1953

X

5 54

"ix

Week's Range

of Prices
Low High

106 5* 107

54 %
X . 54

25* 256

554 5%

"iX "VA

~3~X "3X

~3H "~3Vs

%

iiox

25

56%
45

61

X
IX

9

10
VA
10

X X

X »»u
1105* 111

X he

"~~X "~X
X X

25 27

23% 24

X X

~56X ~59X
44% 45
8X 8%
4X 5

51
4

52

4X

IX IX
3X 3%

X *18

IX IX

6X 6X ex

2%
76 X

IX

"ie"
3

5

3X
8X

X

67X

4%

4

2X 2%
76 54 785*

X X
445* 445*

"ix'Tx
IX ix

16 16
3

„ 3X
9454 06X

5 5%
3X 3%
8 8

X X

'ix "ix

Sales

for
Week

Shares

40

200

1,900
600

600

"500

'500

"ioo

800
100

8,000

2,000
400

600

'""666
700

3,800
50

200

"~775
v 90
100

1,100

225
400

Range Since Jan. 1,1941

Low

106X Apr
112 Feb

*u

X
IX
X
8X
5X
35

IX
ex
3

x

Jan
Mar

Jan
Mar
Jan

Apr
Feb

Feb
Feb

Feb

Jan

3X Jan
8 Feb

OX Mar

8X
10

Feb
Feb
•Jut

X
>«

7X
1it

106X
X

80

X
X

19%
23%

Feb

Apr
Jan
Mar

Feb
Jan
Mar

Mar

Mar
Feb

Jan

X Mar
5X Mar
85X Mar
43% Mar
7% Feb
4X Jan

X Feb
50X Feb
3 Jan

300

500

400

600

1,100

2,500
175

200
25

"166
600
25

6,200
320

1,400
200
100

200

"166

3 3%
3% 3X

67% 69

"16" "l9X

5X 5%

'7% "7%

4% 4%

4 4

3X 4X

122% ....

*235* 25
*13 ....

xe% 7x

13

*13
*33
25

13

25

74%
25

800

800

30

150

100

"166

200

100

2,800

Sales

for
Week

S

1,000

28 54
IX
2X
X

3X
X
IX
5

X
5X
23

14X
14%
IX
76%
X
he

44

>u
IX
X

15

X
85%
9X
5

3%
7%

Jan
Mar

Feb

Jan
Feb

Feb

Feb
Jan
Jan
Feb

Jan

Jan

Apr
Jan

Apr
Mar

Feb

Mar
Jan
Feb

Mar

Mar

Jan
Feb

Jan

Apr
Mar

Feb

4X
he

X
13X
IX
IX

101
2X
3%
3X

58%

Feb
Mar
Feb

Feb

Apr
Mar
Jan
Feb

Mar

Jan

High

108% Jan
114 Jan

11« Jan
1 Jan

2X Mar
X Jan

8% Jan
8 Jan

40X Jan
2% Jan
7X Jan
4% Jan
% Jan

~~4% Feb
9 Jan

10% Mar

10 Mar

11% Jan

X Jan
'u Jan

7X Jan
»i» Jan

112X Jan
X Mar

85 Jan
he Jan
Tti Jan

29% Mar
25 Mar

*11 Jan

6% Mar
61 Jan
45X Jan
10 Jan

5X Jan

X Jan
61% Jan
4% Mar

29%
2H
4%
X

3X
he

IX
5X
1

7

27%
21
17X
2%
83X
X
%

49

>il
IX
1%

22

3X
99X
11

8%
4%
9

Jan

Jan

Mar

Jan
Feb
Jan

Jan
Jan

Jan
Mar

Feb
Feb

Jan

Apr
Jan

Mar

Jan

Jan

Jan

Apr
Jan
Jan

Apr
Mar
Jan

Jan

Jan
Mar

5 Jan
X Jan
X Jan

13X Feb
2% Jan
IX Jan

102 Feb

3% Jan
5% Jan
4X Feb

70 Jan

17 Mar 20 Jan

13 Jan 1954 Mar

1144 Jan 1456 Feb

6 Jan 65* Mar

55* Feb 656 Jan

454 Mar 55* Apr
1 Jan 3 Mar

1054 Mar 115* Mar
7 Feb 856 Jan

114 Mar 117 Jan

454 Mar 55* Jan

454 Mar 654 Jan

456 Jan 45* Mar

4 Apr 554 Jan

354 Mar 454 Jan

215* Jan 23 Feb
22 54 Jan 24 Mar

1754 Mar 2654 Jan

7 Mar 854 Jan

13 Apr 27 Jan

22 Feb 22 Feb

62 Jan 81 Jan

25 Mar 26 Jan

BONDS

(Continued)

Danxlg Port A Waterways
♦Ext 654s stmp 1962

♦German Con Munlc 7s '47
♦Secured 6s 1947

•Hanover (City) 7s 1939
♦Hanover (Prov) 654s.1949
Lima (City) Peru—

♦6548 stamped 1958
♦Maranhao 7s.......1958
♦Medeliln 7s stamped.1961
Mtge Bk of Bogota 7s. 1947
♦Issue of May 1927
♦Issue of Oct 1927

♦Mtge Bk of Chile 68.1931
Mtge Bk of Denmark 5s '72
♦Parana (State) 7s 1958
♦Rio de Janeiro 6548.1969
♦Russian Govt 644s..1919

♦544s 1921
♦Santiago 7s 1949

Thurs.

Last Week's Range
Sale of Prices
Price Low High

*254 65*
al3 al3

*13 18

*13 22

*13 20

*554 65*
135* 135*

—— *754 75*

*2254 34

235* 23 5*
*1054 15

*25 40

*16 18
7 7

54 54
54 %

1054 1054 1054

Sales

for
Week

8

2,000

4,000

1,000

2,000
48,000
44,000
1,000

Range Since Jan. 1, 1941

Low

7 Jan 7 Jan

15 Apr 27 Jan

15 Mar 27 Jan

22 Feb 27 Jan

554 Feb 654 Jan

1354 Feb 14 54 Feb

7 Mar 954 Jan

2244 Mar
234* Apr
94* Feb

3044 Feb
16 Mar
6X Mar
44 Jan
X Jan

8?* Jan

High

22%
234*
11
40

18

7%
54
X

1044

Mar

Apr
Apr
Mar

Apr
Jan
Feb

Jan

Apr

BONDS

Alabama Power Co—
1st 6s 1946
1st A ref 6s 1951
1st Aref 6s 1966
1st A ref 6s 1968
1st Aref 4 44s 1967

American Gas A Eleo Co.—

24*8 s f debs 1950
344s sf debs 1960
34ls s 1 debs 1970

Am Pow A Lt deb 6s., 2016

Appalac Power Deb 6s 2024
Arkansas Pr A Lt 5s— 1966
Associated Eleo 444s 1953
|Associated Gas A El Co—
♦Conv deb 444s 1948
♦Conv deb 454s 1949
♦Conv deb 6s 1960
Registered

♦Debenture 6s... 1968
♦Conv deb 544s 1977

AssocTAT deb 544s A...1955
Atlanta Gas Lt 444s 1955
Atlantic City Eleo 34*s 1964
Avery A Sons (B F)—

6s with warrants 1947
6s without warrants 1947

Baldwin Locom Works—
Convertible 6s 1960

Bell Telep of Canada—
1st 6s series B— 1957
6s series C 1960

Bethlehem Steel 6s 1998
Birmingham Eleo 4 44s 1968
Broad River Pow 6s 1964
Canada Northern Pr 6s —1953
Canadian Pac Ry 6s —1942
Cent 111 Pub Serv 3j*s._ 1968
Cant StatM Else 6s 1948
644s 1954

Cent StatM PAL 644s—1963
|*Chlo Rye 5e ctfls ...1927
Cincinnati St Ry 6 44s A ..1952

As series B 1966
Cities Servloe 6s 1966
Conv deb 6s...........1960
Debenture 6s 1968
Debenture 5s 1969

Cities Serv P A L 6 44s 1952
644s 1949

Community Pr A Lt 6S— .1967
Conn Lt A Pr 7s A —1961
Consol Gas El Lt A Power—

(Bait) 34*s ser N 1971

Bank

Ellg. <t
Haling
See k

x • l

x a I
x a 1

y bbbl
y bbbl

xii 2

x aa 2

x aa 2

y bb 4
x bbb3
x bbb3

y b 3

z dddl

z dddl

z dddl

z dddl

z dddl

y b 3
x a 2
x aa 3

y bb
y bb

z b 2

x aa

x aa

x aa

x bbb3

y bb 3
x bbb3
x a 1

x a

y cc

y cc 1
y b
z bb

y bb
y bb
y b

4

i

1
2

1
3

3
3

3

3

3
4

4

3

x aaa4

x aaa4

y b
y b
y b
y b
yb
y bb

Thurs.
Last

Sale

Price

1044*

103%

103X

108"
10844

106 5*

15
15

15

6544

11244

1105*

10344

"7744
80

185*
185*
96 5*

1st refmtge 3s ser P 1969 x aaa4
1st ref M 25*s ser Q 1976

Consol Gas (Bait City)—
Gen mtge 444s 1954

Consol Gaa Utll Co—
6s ser A stamped 1943

Cont'l Gas A El 6s 1968
Cuban Tobacco 5s 1944
Cudahy Packing 35*s 1955
Delaware El Pow 644s 1959
Eastern Gas A Fuel 4s 1956
Elec Power A Light 6s 2030
Elmlra Wat Lt A RR 6s..1956
Empire Dlst El 6s.. 1952
♦Eroole Mare111 Else Mfg—
6 44s series A 1963

Erie Lighting 6s 1967
Federal Wat Serv 644s —1964
Finland Residential Mtgt
Banks 6a-5s stpd 1961

Florida Power 4s ser O 1966
Florida Power A Lt 6s 1964
Gary Electric AGas¬

es ex-warr stamped 1944
Gatlneau Power 35<s A 1969
General Pub Serv 5s 1953
Gsn Pub Utll 644s A 1966
♦General Rayon 6s A 1948
GenWatWks A El 6s 1943
Georgia Pow A Lt 6s.... 1978
♦Gesfruel 6s 1953
Glen Alden Coal 4s 1965
Gobel (Adolf) 444s 1941
Grand Trunk West 4a 1950
Gr Nor Pow 6s stpd 1950
Green Mount Pow 35*s—1963
Grooery Store Prod 6s 1945
Guantanamo A West 6s 1968
Guardian Investors 6s.. 1948
♦Hamburg Eleo 7s 1935
♦Hamburg El Underground
A St Ry 644s 1938

x aaa4

x aaa4

y b 4
y bb ,4
y b 2
x a 2
x bbb4

y bb 2
y b 4
x a 4

x bbb2

z cccl
x a 3

y b 4

y cccl
x bbb3

x bbb3

y bb
x a

y b
y bb
z ccc2

y bbb2
y b 4
z b I

y bb 3
y ccc4
x a

x a

x aa

y b
y b
y c
z dd

z cccl

89%
86%
86%
87 4*
96

95%
101

Week's Range
of Prices

Low High

*106 5* 107
1035* 1044*
10344 103J4
1035* 10354
10154 10154

1035*
1074*
107J4
10854
129

106 5*
4644

1544
15

1454
15

1454
15

6544
*10654
10844

10354
1074*
108

10954
129
107

4854

1544
1544
1554
15

1554
1554
6544
107 54
10844

*99 1045*
*97 104

112 11544

110

1105*
*150
103

*103
7744
794*
106 4*
18

1844
96 44
39

89

9444
89

8654
86J4
87
95

9544
10054
*128

11054
1114*
152

10344
104

805*
8144
106 5*
19

20
98X
40

89
94 44
90

875*
87X
8744
975*
98
102

Sales

for
Week

%

9,000
1,000
2,000
3,000

5,000
12,000
8.0CC

313,000
2,000
35,000
60,000

3,000
47,000
78,000
3,000
94,000
7,000
5,000

~5~666

42,OCO

24,000
8,000

"£666

25^000
14,000
17,000
26,000
45,000
42,000
22,000
1,000
1.C00
17,000
192,000
58,000
38,000
328,000
78,000
37,000

Range
Since

Jan. 1

10644 10754
1034* 1065*
1025* 10544
103 10554
10144 10344

103?*
106

10754
1004*
128

1064*
4454

12 5*
1254
1254
15

1254
1244
644*
106

10744

10644
1084*
110 44
10954
130

1074*
51

1544
1554
15J4
15

155*
155*
69

1074*
1094*

102 1045*
1005* 102

10944 12744

108 108 108
..... *10544 107

10154 102

*123 124

102
96 44

10144
10554
86

8754
120 44
105

1054*
106 44

7844

"66"

1065*

845*
7844

10154
96 44
*5844
10144
10544
86

8744
120 44
10454

102 4*
9754
61
102
106 44
875*
8754
122

105

1055*
106 44
1505*
10144
10254
73 44
6944
105
18

1844
93

39

8644
905*
83 44
8054
80
79
88

88 44
98 54
1275*

1U4*
1124*
156

1035*
104

8144
82 44
107 %
30 44
31

9844
49

9144
95

90

875*
87X
87 44
975*
98

10354
130

4,000 1075* 11144
106 111

2,000! 101 103

70,000
366,000

34,66o
20,000
143,000
173,000
6,000
14,000

*45
*1095* 11144
*102 44 10344

414* 414*
1054* 10544
106 106 4*

10044
78
100
99

*45
10054
8054
*13
8454
74
79

*10844
*103
63
24

21

*2344

*15

1005*
8044
10044
101

65

1005*
81
35

855*
794*
79
110

104

63
24

21

2,000
3,000
47,000

4,000
22,000
3,000
25,000

~9~666
2,000

30",666
20,000
10,000

1,000
1,000
1,000

126 1284*

96 44
89 44
535*
1014*
10544
86

785*
1195*
104

1024*
97 54
60
102 54
107

89X
91

126
106

44 45

10844 10944
10144 103

414* 42
10444 106
10444 10644

10054 101J4
78 83

100 102

984* 102 44

9954
72

23

80 44
49

754*
10754
103 44
58

1744
20

1005*
824*
23

8554
83 44
815*
10844
1065*
64

27

294*

For footnotes see page 2365 Attention la directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See a.
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bonds

(Concluded)

Bank

Ellff. A
Raling
Bee i

* b 3
x a 4

x aa 2
x a 2
x a

z cccl
x bbb3

x a 4

cdd 1

yb 3

xbbb2

yb 2
x aa

x aa

y bb
y bb
X bbb2

X bbb3

x bbb3

x bbb2
x bbb3

x aa 2

y bb 4
x bb 2

y bbb2
y bbb2
* .<—

x aaa2
x aa 2
xbbb3

y bb 3
x aaa2

yb 4
y b 4
y b 4
x aaa3

y bb 3
y bb

Houston Lt A Pr 3Ms 1966 x aa 3
♦Hungarian Ital Bk 7Ms.—1963 z c 1
Hygrade Food 6s A 1949 y b 2

6s series B 1949 y b 2
Idaho Power 3Ms 1967 x aa 3
111 Pr A Lt lit 6a ser A 1953 x bbb3
1st A rel 6 Ms ser B 1954 x bbb3
1st A ret. 6sser C 1956 x bbb3
0f deb 6 Ms May. 1957 y bb 3

Indiana Hydro Else 5s 1958 y bbbi
Indiana Berries 5s 1950 y b 2

1st Hen A ret 5s 1963 y b 2
♦Indianapolis Oas fie A 1952 z bb I
Indianapolis Pow A Lt 3%sl970 x a

*international Power Sec—
♦6 Ms series C 1955 y b 1
♦7sseries E 1957 yb 1
♦7s series F .1962 y b 1

Interstate Power fie .1957 y b 3
Debenture 6s ...1952 y ccc2

lowa-Neb LAP fis 1957 y bbb4
6s series B 1961 y bbb4

Iowa Pow A Lt 4Ms 1958 x aa 3
♦taarco Hydro Eleo 7s 1952 z cccl
Italian Superpower fis 1963 y cc 1
Jacksonville Oas —

fis stamped.. 1942
Jersey Cent Pow A Lt 3Ms.1965
Kansas Elee Pow 3Ms 1966
Kansas Oas A E se 6s 2022
Lake Sup Dlst Pow 3Ms...1966
♦Leonard Tlets 7Ms 1946
Long Island Ltg fis 1945
Louisiana Pow A Lt fis 1957
Mansfeld Mln A Smelt—

♦7s mtgesf 1941
MeCord Had A Mfg—
6* stamped....; 1948

Memphis Comml Appeal—
Deb 4Ms 1952

Mengel Co conv 4Ms 1947
Metropolitan Ed 4s E 1971

4m series Q 1985
Middle States Pet 6Ms 1945
Midland Valley RR6s 1943
Mliw Gas Light 4Mb 1967
Minn PAL 4MS 1978

1st A re! fis 1956

Mississippi Power fis 1955
Miss Power A Lt fis 1957
Miss River Pow 1st fis ...1951
Missouri Pub Serv fis 1960
Nassau A Suffolk Ltg fis...1945
Nat Pow A Lt 6s A .2026
Deb fis series B 2030

|*Nat Pub Serv fis ctts—1978
Nebraska Power 4Mb 1981

6s series A ...2022
Neisner Bros Realty 6s ....1948
Nevada-Calif Eleo fis 1956
New Amsterdam Gas fis 1948
N E Gas A El Assn fis 1947
5s 1948
Conv deb 6s .—I960

New Eng Power 3%s —1961
New Eng Pow Assn fis 1948
Debenture 5Ms 1954

New Orleans Pub Serv—
♦Income 6s series A 1949 y bb 4

New York Penn A Ohio—
♦Ext 4Mb stamped 195'* * a 2

N Y State E A G 4MB 1980 * a 4
1st mtge 3Mb 196* x a 4

N YA Weetoh'r Ltg 4s 2004 * aaas
Debenture fis 1964 x aa 3

Nippon El Pow 6MB— 1953 y b
No Amer Lt A Power—
6%b series A ...1956 7 bb

No Boet Ltg Prop 3MB—1947 * aa
Nor Contl Utll 6Ms 1948 7 b
Ogden Gas 1st fis 1945 7 bb
Ohio Pow 1st mtge 3Ms....1968 * aa
Ohio Publlo Serv 4s 1982 * a
Okla Nat Gas 8Mb B 1955 * bbb3
Okla Power A Water 5s__.1948 * bb 4
Pacific Gas A Elec Co—

1st 6s series B 1941 x aaa2
Pacific Ltg A Pow 6S.....1942 * aaa4
Pacific Pow A Ltg fis 1956 y bbb2
Park Lexington 3s 1964 z ccc2
Penn Cent LAP 4Mb 1977 * bbb2
1st 6s... 1979 x bbb2

Penn Electric 4s F 1971 * aa 2
6s series H 1962 x aa 2

Penn Pub Serv 6s C 1947 * aa 2
6s series D 1954 * aa 2

Peoples Gas L A Coke—
4s series B 1981 * bbb2
4s series D 1981 * bbb2

Phlla Elec Pow 6Ms 1972 x aa 3
Phlla Rapid Transit 6s 1962 y bb 4
Piedm't Hydro Ei 6Mfl—1960 7 b 1

♦Pomeranian Elec 6s 1963 * b
Portland Gas A Coke Co—

5s stamped ...1940 z bb
6s stamped extended 1950 z bb

Potomac Edison 6s E_ .1966 * a

4Mb series F 1961 * a
Potrero Bug 7s stamped...1947 7 ccci

Thurs.
Last
Sale

Price

Week's Range
of Prices

Low High

108

107%
107M
105%
99M

100 M
74M
74M
91%

17M

71

25M

U10M
*3

,

*71%
*71 %
108
107M
106M
105M
99 M
100%
74

74M
90 M

*105%

110%

73
73

108
107M
107%.
106

100%
100 M
77%
77M'
91 Mi
107%

Sales

for
Week

S

2,000
14,000
7.0U0
16,000
19,000
5,000
23,000
15,000
13,000

17M 19 4,000
20% 20 M 10.000
20 20M' 6,000
70M 71M 160,000
25M 28% 58,000

*107M 109
20% 20% 20% 1,000

17% 17% 1.000

43% 43% 46 7,000
106% 106 106% 38,000

*104 106%
125 125 125 2,000

*105 106

*15 40
• • 1* «. 105 106 8.000
108% 108% 108% 0,000

*15 35 ——

79% 83 5,000

98%

105M

108M
121

"95'

61M
62

"94M
96M

104 M

103%

*102%
98

107
108

*101 M
56 M
105%
103M
107M
105%
105M
110%
100%
*102
110 M
106%
22

108M
121

109%
93M
117%
61

61

60%
*104M
94

96M

106%

103%

104M
98%
107

108M
103M
56M
105%
104M
108M
105%
105%
111
101

102%
110M
106%
99

108%
121

109M
96 M
117%
65%
64M
64M
106M
95

97%

103 M 104 M

105 105

104% 104 M
*108M 109
103% 104 ,

*114
*42 M 44

103
104M
50%

*109%
106%
109

106M
103M

103

104%
52
111

107%
109M
107
103%

103% 103%
105 105

99 99 99%
*35 % 37M
105M 105M
*106M 107 M
105 105
109 110

107M 109
*108M 110

112%

97

92

103M 104
103% 104M
112M 112M
105% 106
18M 18M
*13 25

97% 97%
91 92 M

110 110

110M 110M
87 87

7,000
2,000
2,000

TM
3,000
16,000
3,000
2,000
11,000
5,000
8,000

le'ooo
16,000
4,000
10,000
1,000

1,000
106,000
5.000
20,000
16,000
57.000

437000
59,000

3,000

1,000
11,000

167666

2,000
3.000
5.000

387666
8,000
4,000
7,000

3,000
6.000

55,000

177660

~2~666
6.000

8,000

12,000
22,000
14.000
3,000
2,000

12,000
9,000
4,000
9,000
<1,000

Range
Since

Jan. 1

110M 110M

70M
70%
107%
1O0M
105
104%
99%
100M
72 M
71M
80M
105

74

72M
108M
108
108
106M
103

101M
79M
78M
92M
109

14M 21
15% 25M
15M 23
67M 73
25 43
103 105M
102M 105
106M 107M
15M 26
17M 35M

43M 48
105M 107M
106 106
123 128M
106M 107M

104% 106%
107 108M

•25 25

77 90

101M
95M
107

107
100
50M
103M
102M
106
103 M
102M
109
96M
100M
110%
105%
21

107
120
106
88M
117M
61
61

60%
107M
92

94M

103M
98M
109M
110M
104

59M
106
105
108M
105M
106
111

101M
102M
114
109
26

111M
124

109M
98

121 M
66M
66M
66%
109M
97M
100

103M 105

101M 105
103M 106
107% 109%
103 106M
114 114
40 45

102M 103M
104% 105M
49M 54M
109M 113M
106% 109
108M 109M
106M 108M
103M 106M

103M
105

95

35

104%
106
104M
107M
106%
108

104M
106M
99M
38
105M
107M
106M
110

109
108M

102 104M
102% 104M
109 115
102M 106
17M 29M
22M 26M

93 M 98
86M 92M
109 110M
109M HI
50 90

bonds
(Concluded)

Bank

Etig. A
Rating
See a

y aa

y bb
y bb
y bb

Power Corp(Can)4MsB—1959 x a
♦Prussian Electric 6s..—.. 1954 z b
Publlo Service Co of Colo—
1st mtge 3MS 1964 x aa _

s f debs 4s .1949 x bbb4
Public Service of N J—
6% perpetual certificates

Puget Sound PAL 5Ms._. 1949
1st A ret Be serO 1960
1st A ref 4M« ser D___„_1950

Queens Boro Gas A Eleo—
6Ms series A 1952

♦Ruhr Gas Corp 6Ms 1953
♦Ruhr Housing 6Ms 1958
Safe Harbor Water 4Ms.._1979
San Joaquin L A P fis B 1952
♦Saxon Pub Wks fis 1937
♦Schulte Real Est 6s 1951
Scullin Steel Inc 3b 1961
Shawlnlgan W A P 4Ms... 1967
1st 4Ms series D 1970

Sheridan Wyo Coal fis 1947
Sou Carolina Pow fie 1967
Sou Counties Oas 4Mb 1968
Sou Indiana Ry 4s 1951
So'west Pow A Lt fis 2022
8'west Pub Serv fis 1945
Spalding (A O) fis 1989
Standard Gas A Electric—
6s (stamped) 1948
Conv 6s (stamped) 1948
Debentures 6s. 1951
Debenture 60 Dee 1 1966
fis gold debs 1957

Standard Pow A Lt fis 1957
♦Starrett Corp Inc fis 1960
Stlnnes (Hugo) Corp—
7-4s 2d 1946

y bb 4
ib 1

z cccl

X aa 3
x aaa2
z cccl
z cc 2

y b 2
x bbb3

xbbb3

y b 2
ybbb2
x aa 3

y bb
y bb
x bbb4
z b

y b
y b
y b
y b
yb
y b
z ccc2

Thurs.
Last

Sale

Price

Week's Range
of Prices

Low High

Z_

7-4s 3d stamped 1946 y cccl
Certificates of deposit 7 cccl

♦Term Hydro El fiMs 1963 yb 1
Texas Eleo Service fis ...1960 xbbb4
Texas Power A Lt fis 1966 x a 2
fis series A ...2022 y bbb2

Tide Water Power fis ...1979 ybb
Tlets (L) see Leonard—
Twin City Rap Tr 5MS...1952 y b
I^Dlen A Co—
Conv fis 4th stp 1950 z d 1

United Elec N J 4s 1949 x aaa4
♦United EI Service 7s 1956 y bb 1
♦United Industrial 8Mb... 1941 z cccl
♦1st s f 6s 1945 z b 1

United Light A Pow Co-
Debenture fis 1975 y b 2
Debenture 8Mb 1974 yb 2
1st lien A eons 5Ms 1959 t bbb3

UnLt A Ryg (Del) 4Mb.—1952 ybb 3
United Light A Rys (Me)-
6s series A 1952 x bbb3
Deb fis series A ..1973 yb 2

Utah Power A Light Co—
1st lien A gen 4Ms......1944 x .

Deb fis series A. 20221x bb
Va Pub Service 5M A 1946 y bt
1st ref fis series B 1950 y bb

106 M
106 M

155

101M
102

100M

17M
14 M

107M

78
90

"95 %

108%
103%

86M
86M
86 %
86%
86 M
85M

20 -II
107M
107M

"97"

*72 76M
*13

_ 21 M
* *

106M 106M
106% 106 M
N< jfw
155 • 155
101 M 102M
102 wt 102M
100M 101
si *,
87 87M
17% 17M
14 14

107M 107 M
133% 133M
*15 ...

*37M 39
78 80 M
90 90 M
90 90
95M 97
104 M 104%
*10Ui6 101»m
58 59M
108% 109
103M 103%
*34 M 36M

85M
85M
85 M
85%
85 M
85M
22%

28%
50

87M
87M
87%
87M
87 M
87M
24M

28M
50

18M 20
107 107%
107M 108
*120 120M
97 97M

59M 59M 60

Deb sf 6s 1946
Waldorf-Astoria Hotel—
♦6s Income deb... 1954

Wash Ry A Elec 4s 1951
Washington Water Pow 3%s'64
West Penn Elec 5s.. 2030
West Penn Traction fis... 1960
Western Union Newspaper—
6s unstamped— 1944

Wheeling Eleo Co 6s 1941
Wise Pow A Light 4s 1966
|*York Rys Co 5s strap... 1937
♦Stamped 5s 1947

x aaa2

x bbb3

z bb 1

ybb 2

vb

I t>3
2

i

3

3

z c

x aa

x aa

x bbb3

x aa 2

▲
I

21

94 M
94%

~99%

119%

101 %
105%
101M
102 M
101M

107%

65

105%

9

*114
18M 21
*15 25
15 15

Sales

for
Week

$

10,000
8,000

3,000
53,000
10,000
42,000

13,000
3,000
1,000

111,000
5,000

8,000
21,000
6,000
11,000
5,000

~2"66o
24,000
13,000

75,000
75,000
98,000
75,000
189,000
66,000
3,000

8,000
1,000

"moo
22,000
6,000

~

5,666

19,000

Range
Since

Jan. 1

9% 14,000
115

94M 97
94 % 97 M
103M 103 M
99M 100

119M H9M
95 96M

101% 101M
105M 106%
101M 102
102% 102%
101M 101M

4% 4%
*109 110M
*107M 108
107% 107%
116% 117

65 67

*100 105
105% 105%
98 98

I

6,000

"5,666

97,000
27,000
4,000

233,000

16,000
5,000

9,000
17,000
13,000
25,000
3,000

7,000

1,000
2,000

11,000

"MOO
1,000
1 000

70
26

76M
26

105M 109
105% 107

150 162
100 102%
98% 103
98% 101%

84

17%
14

106%
133%
15

36%
78
84

85%
93
103

101%
50%
101

103%
34%

90%
28%
14

109

138%
20

37%
87%
90%
90%
97%
104%
102%
60

109%
106

46

69 88%
69% 88%
69% 88%
70 88%
70 88%
68% 88
20 25%

28% 32%
43 53%

"13% "26%
106% 107M
107 108%
118% 121%
96 99%

69 62%

7 9%
114% 118%
16% 23%
30 30%
15 30

85 99%
88 99%
103% 108%
93% 100

117 121

83% 08%

101 102
103 109

101% 102
102% 103
100% 102

4 5%
108 109%
105% 108%
105 108%
116% 118%

59 67%
101 101
105 107%
97% 99
99 100%

* No par value, a Deferred delivery sales not Included in year's range, d Ex-
Interest. n Under the rule sales not Included in year's range, r Cash sales not In¬
cluded In year's range, z Ex-dividend.

*Thursday's bid and asked price. No sales being transacted during current week
♦ Bonds being traded flat.
S Reported in receivership.
e Odd-lot sales transacted during the current week and not Included in weekly or

yearly range:
Treasury 4s 1944-1954, Apr. 8 at 112.2.
V Under-the-rule sales transacted during the current week and not Included In

weekly or yearly range:
No sales. ' v ■;":// '• j
v Deferred delivery sales transacted during the current week and not Included in

weekly or yearly range:
No sales.

Abbreviations Used Above—'"cod," certificates of deposit; "cons," consolidated,
"cum," cumulative, "conv," convertible; "M," mortgage; "n-v," non-voting stock;
"v t c," voting trust certificates; "w 1," when issued; "w w," with warrants; "x w,
without warrants.

i Bank Eligibility and Rating Column—x Indicates those bonds wnlch we
believe eligible for bank Investment.

y Indicates those bonds we believe are not bank eligible due either to rating
status or some provision iu the bond tending to make lt speculative,
z Indicates Issues In default. In bankruptcy, or in process of reorganization.
The rating symbols In this column are baaed on the ratings assigned to each

bond by the four rating agencies. The letters Indicate the quality and the numeral
Immediately following shows the number of agencies so rating the bond. In all
cases the symbols will represent the rating given by the majority. Where all four
agencies rate a bond differently, then the highest single rating Is shown.
A great majority of the issues bearing symbols ccc or lower are all In default

Issues bearing ddd or lower are In default

Attention is directed to the new column in this tabulation pertaining to bank elegibillty and rating of bonds. See note a aboae.
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Other Stock Exchanges

Baltimore Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp
Atlantic Coast L (Conn) .60
Bait Transit Co com v t c •

1st preferred v t C...100
Consol Gas E L A Pow__
4H% pref B 100

Fidelity A Deposit.-.--20
Fidelity & Guar Fire 10
Finance Co of Am A com.6
Ga Sou & Fla 1st pref. .100
Second pref 100

Houston OH pref 100
Merch & Miners Transp .

New Amsterdam Casualty2
North Amer Oil Co com..l
Penna Water& Power com*
U S Fidelity A Guar 2

Bonds—

Bait Traslt Co. 4 s flatl975
A 6s flat 1976

Interstate Co 6% 1945
6% 1947

Md&Pa RR 6% 1963

Thurs.
Last

Sale
Price

60?*

116"
31H

63*
17 3*
24

63 3*
22

37H
44

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. J, 1941

Low High

163* 16?* 180 153* Mar 17 Feb

21?* 21?* 20 17 Jan 21?* Apr

30c 30c 77 28c Jan 40c Mar

2.00 2.10 96 1.65 Jan 2.60 Feb

603* 61?* 464 60 Apr 71?* Jan

1163* 1163* 6 1163* Apr 1187* Feb

116 117 3* 111 115?* Feb 120?* Jan

31?* 31?* 40 29 Jan 31?* Apr

93* 93* 158 97* Jan 93* Mar

133* 13 3* 50 93* Apr 14 3* Apr

6 63* 100 3 Jan 63* Apr

173* 18 576 15?* Feb 18 Apr

24 26 5 15 Feb 283* Apr

17?* 17?* 660 167* Mar 18 Feb

1.00 1.00 100 1.00 Feb 1.05 Jan

533* 55 47 513* Feb 57 Mar

22 233* 2,659 213* Jan 23 H Mar

37 38 $15,000 337* Mar 39 Apr
44 44 1.000 40 Jan 46?* Mar

101?* 101?* 5,000 1013* Jan 102 Jan

102 102 * 2,000 102 Apr 102 Apr

50 50 500 50 Apr 51 Ma

Boston Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Amer Pneumatic Serv Co—
Common

6% cum pref... 60
Amer Tel A Tel....—100
Bigelow Sanf Cpt Co pf 100
Boston A Albany 100
Boston Edison Co (new) .25
Boston Elevated. ..—100
Boston Herald Trav.__*

Boston A Maine-

Common std_......100
Prior preferred 100
Class A 1st pref std.. 100
Class A 1st pref 100
Class C 1st pref std.. 100
Class D 1st pref std.-100
Class D 1st pref 100

Boston A Providence...100

Calumet A Hecla 6
Copper Range...
East Gas A Fuel Assn—

4t*% prior pref 100
6% preferred 100

Eastern Mass St Ry—
Common .100
1st preferred 100
Preferred cl B 100

Eastern 88 Lines *

Employers Group.... *
Gilchrist Co *
Gillette flafety Razor •

Hathaway pref.........*
Class B *

Maine Central—
Common .......100
6% cum pref ..._100

Mass. Utll Ass v t o 1
Mergenthaler Linotype..•
NarragansettRacgAssnlncl
New England Tel A Tel 100
N Y N H A Hart RR..100
North Butte.. 2.60

Pennsylvania RR... 60
Quincy Mining Co.. 25
Reece Button Hole Co.. 10
Shawmut Association tc_ .*
-♦tone A Webster *

Surburban Elec Sec com..*
i orrlugton Co (The) •
Onion Twist Drill Co 5
United Fruit Co *
United Shoe Mach Corp.26
6% cum pref 25

Bond*—

Boston A Maine RR—
4s 1960

43* 1970
Eastern Mass St Ry—
Series A 4 3*8 1948

Thurs.
Last

Sale

Price

159H

"893*
293*
453*

63*
23*

51X
32

5 3*
22

3%
2?*

"31c

20

115"

235*

~~63*

"27 3*

"623*
57

44?*

71

Week's Range
of Prices

Low High

45c 45c
2 2

159?* 1605*
1045* 104?*
895* 91
293* 315*
453* 48
183* 19

13* 15*
63*
2

15*
2

7

25*
2

25*
23* 25*
2 23*
21 22

55* 6
45* 65*

515* 515*
315* 325*

1.00 1.00
82 82

115* 115*
5 55*

22 225*
35* 35*
25* 25*
35 35
31c 31c

5 55*
17 175*
25c 30c

20 215*
55* 55*

119 121

3* 5*
20c 26c

235* 25
1 15*
8 85*
9?* 10
6 65*
90c 90c

275* 285*
37 375*
625* 665*
57 585*
445* 445*

71 725*
255* 275*

1025* 1025*

Sales

for
Week
Shares

390
200

1,909
16

135

3,644
435

205

150
200
42

10
117
100
80

54

56
396

8

166

106
15
44

6,498
59

100
115
10

50

280
35

200

210
100

379
50

290

1,447
315
210
283
260

200
95

60
735
406

75

$400

19,500

1,000

Range Since Jan. 1,1941

Low

25c Feb

15* Jan
1565* Feb
100 Jan

875* Mar
295* Apr
45 Jan

18 Jan

5* Jan
55* Mar
15* Jan
15* Jan
15* Jan
15* Jan
15* Jan
125* Feb

65* Feb
45* FeD

60 Feb

315* Apr

75c Jan
80 Jan

115* Apr
3 5* Feb
22 Apr
z35* Jan
25* Mar
33 Feb

31c Apr

4 Jan

125* Feb
25c Feb

195* Feb
4J* Jan

117 Feb
»j« Jan
20c Apr

22 Feb

5* Feb
8 Feb

9?* Apr
65* Feb
60c Jan

265* Feb
335* Feb
605* Feb
55 Mar
44 Mar

66?* Mar
18?* Jan

1015* Jan

High

45c Jan
2 Feb

168 5* Jan
1045* Apr
975* Jan
345* Jan
505* Feb
195* Mar

15* Jan
7 Apr
25* Jan
25* Feb
2 5* Apr
25* Jan
23* Apr
225* Apr

7 Jan

6?* Mar

585* Jan
41?* Jan

1.0(f Jan
875* Feb
14?* Apr
55* Mar

255* Jan
4 Mar

35* Jan
38 Jan
35c Jan

5?* Apr
175* Apr
o2c Jan

26 Jan

65* Mar
129 Jan

7i# Feb
37c Jan

255*
15*

10
11

85*
95c

30?*
40

705*
605*
455*

Apr
Jan

Jan

Jan

Jan
Jan
Jan

Mar
Jan

Jan

Jan

74 Mar

285* Mar

103 Mar

CHICAGO SECURITIES
LUted and UnlUted

Paal RDavis &®o.
Members Principal Exchanges

Bell System Teletype
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 631

10 S. La Salle St., CHICAGO

Chicago Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Thurs.
Last

Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week

Stores

Range Since Jan. 1,1941

Low High

Abbott Laboratories com *
Acme Steel Co com..—25
Adams Mfg Co (JD) com.*
Advanced Alum Castings.5
AetnaBall Bear Mfg com.l

49?*

"""23*
11?*

49% 49?*
46 46?*
9 93*
23* 2?*
113* 11?*

200

150
30

100

150

46 Feb
447* Feb
83* Mar
23* Apr
113* Apr

533* Jan
51?* Jan
11 Jan

3?* Jan
12 3* Jan

Stocks (Continued) Par

Allied Laboratories com.-*
Aills-Chalmers Mfg Co
American Pub Serv preflOO
Amer Tel A Tel Co cap.100
Armour A Co common...6
Aro Eauipment Co com..l
Asbestos Mfg Co com 1
Associates Invest Co com.*
Athey Truss Wheel cap...4
Aviation Corp (Del) 3
Aviation A Transport cap.l

Backstay Welt Co com...*
Bastlan-Biesslng Co com.*
Belden Mfg Co com.... 10
Belmont Radio Corp *
Bendlx Aviation com 6
Bergbnff BrewingCorp...1
Binks Mfg Co cap 1
Bliss & Laughlin Inc com.5
Borg Warner Corp—
Common 6

Brach & Sons (E J) cap...*
Brown Fence & Wire—
Common

Bruce Co (E L) com 6
Burd Piston Ring com 1
Butler Brothers 10

5% cumul conv Dref..30

Castle & Co (A M) com. 10
Cent 111 Pub Ser $6 pref

Central 111 Securities pref
Central A S W—
Common 50c
Prior Hen pref .._.*

Cherry Burrell Corp com
Chicago Corp common...1

. Convertible preferred..*
Cblc Flexible Shaft com. .5

Chicago Yellow Cab Corp.*
Chrysler Corp common..6
Cities Service Co com... 10
Club Alum Utensil com..
Commonwealth Edison—

Capital. 26
Consolidated Biscuit com.l
Consolidated Oil Corp •
Consumers Co—
V t c pref part shares .. 50
Com part sh v t c A...50
Com part sh v t c B—,.*

Container Corp ofAmer.20
Continental Steel—
Preferred ..100

Crane Co com zn

Cudahy Packing 7% prflOO
Cunningham Drg Stores2 5*
Dayton Rubber Mfg com.l
Deere & Co com *

Dexter Co (The) com 5
Diamond T Mot Car com.2
Dixie Vortex CoclA *

Eddy Paper Corp (The)..*
Elec Household Utll Corp.6
Elgin Natl Watch Co...15
Everaharp Inc com 1
Fnnr Wheel Drive Auto.10
Fox Brewing (Peter) com.5
Fuller Mfg Co com 1

Thurs

Last

Sale

Price

905*

"45*
85*

35*

115*

34

175*

885*
55*

5*
110
13

5*

"64"
8?*

605*
4?*

27

"x~5M

Week's Range
of Prices

Low High

45*

31

25*

'19?*

General Amer Trans com.5
General Foods com ...»
Gen Motors Corp com.. 10
General Outdoor Adv com*

Goldblatt Bros Inc com..*

Goodyear T A Rub com..*
Gossard (H W) com »
Great l>akes DAD com..*

Hall Printing Co com...10
HamiltonMfg clA part pflO
Harnischfeger Corp com. 10
Helleman Brewing cap 1
Hlbb-Spencer Bart com.25
Horders Inc com *

Houdaille-Herebey cl B *
Illinois Central RR comlOO

Indep Pneumatic Tool cap*
Indianapolis Pr A Lt com.*
Indiana Steel Prod com._l
Inland Steel Co cap *
international Harvest com*

Jarvis (W B) Co cap 1
JoslynMfg A Supply com.5
Katz Drug Co com 1
Kellogg Switchboard com*
Ky Utll jr cum pref 50
Leath & Co com *
Le Rol Co com .10
LlbbyMcNelHALlbby com7
Lincoln Printing Co com.*
$3.50 preferred *

Lindsay Lt A Chem com..*
Lion Oil Refining Co cap.*
Liquid Carboniccom *
Loudon Packing Co cap..*
Mapes Consol Mfg cap...*
Marshall Field com •

Masonite Corp com.. *
McCord Had A Mfg A...*
McWilllams Dredg com..*
Mer A Mfrs Sec cl A com.l

Mlckelberry's Fd Pr com.l
Middle West Corp cap 6
Midland United oonv of A*
Midland Util 6% pr lienlOO
Miller A Hart conv of.. 24
Montgomery Ward com *
Nachman-Springfllled com*
National Bond A Inv com*
Natl Cylinder Gas com 1
Nat Pressure Cooker com.2
National Standard com. 10
Noblltt-Sparks Ind cap. .5
North American Car com20
Northern 111 Finance com *

Northwest Airlines com..*
North West Util—

7% prior Hen 100
Omnibus Corp com 6
OntarioMfg Co com *

415*

175*
105*

85*

13"
11

195*
35*

105*

55*

2

IB"

55*
65*

35

95*

~28~~
255*

12

275*
905*
1595*
45*
85*
15*

32

25*
3

35*

12

295*
915*
1605*
45*
85*
15*

32

25*
35*
3?*

55* 55*
195* 195*
115* 115*
55* 55*
335* 365*
75* 75*
6 55*

16 16

175*. 185*
165* 165*

9 9

125* 13
35* 3?
45* 5
20 20

19 20

885* 905*
55* 5?*

5*
110 111
13 13

H 5*
285* 29
64 64
85* 9
605* 635*
45* 45*
15* 15*

27 285*
25* 2?*
55* 65*

65* 55*
15* 15*
1 15*

135* 145*

1085*
145*
925*
165*
10

215*
45*
8

345*
13?*
x4

31

25*
6

195*
45*

1085*
155*
94
17
10

215*
45*
8

345*
145*
45*
31

25*
6

195*
45*

Sales

for
Week
Shares

100

437

120
889

1,075
50

200

50
400

1,041
300

10
400
250

100
331
400

150

100

1,250
200

100

350
50

450
150

400

130

300

550
40
100

1,450
450

50
200

536
300

50

12,200
150

2,550

10

20

270

300

10
116
70
150
50

60
10

100
50
200

750
50

500
350
50

200

Range Since Jan. 1,1941

Low

103*
27 3*
90 3*
157
4?*
7?*
1?*

32

23*
3

3?*

Feb

Apr
Apr
Feb
Feb

Mar

Jan

Mar

Apr
Apr
Jan

4?* Mar
17 Jan

10 Jan

53* Mar
33 Feb

7?* Mar
43* Feb
16 Feb

16?* Feb
163* Jan

2 Jan

103* Jan
33* Jan
4?* Feb
19?* Jan

173* Feb
883* Apr
5?* Jan

3* Jan
105 Mar
12 Feb

H Feb
273* Feb
64 Apr
8 3* Mar
60?* Apr
3?* Feb
13* Mai

27 Apr
1?* Jan
53* Feb

43* Jan
13* Jan
?* Jan

12J* Feb

497* 513* 115 49?* Feb

36 36?* 105 33?* Feb

41?* 43 1,900 40?* Feb

3?* 37* 110 3?* Mar

7 73* 400 6?* Feb

173* 18?* 280 163* Feb

103* 10?* 100 9?* Feb

15?* 163* 400 143* Feb

133* 133* 20 133* Mar

8 8 20 7 Jan

73* 73* 50 6?* Jan

83* 87* 750 83* Mar

38?* 38?* 10 37?* Feb

13 13 60 12?* Mar

11 113* 300 U Feb

6?* 77* 550 63* Feb

24 24 100 24 Apr

193* 1974 300 19 Feb

33* 4 500 33* Jan

757* 76h 110 74?* Mar

45?* 48H 276 45?* Apr

103* 11 350 103* Apr
38 38 150 38 Apr
43* 43* 1,000 4 Jan

7?* 8 400 73* Mar

473* 47?* 30 46?* Mar

3?* 4 250 33* Jan

7 7 50 7 Mar

5H 63* 1,700 5 Feb

13* 13* 100 1 Feb

21 21 40 16 Jan

7?* 7?* 100 63* Jan

9?* 103* 260 9?* Apr

14?* 153* 120 14?* Apr
2 2 250 13* Feb

26 26 100 243* Feb

143* 15 1,798 133* Jan

233* 233* 20 233* Apr
14 14 10 9 Jan

7 8?* 100 5?* Jan

37* 4 2,100 33* Mar

5 5 50 4?* Jan

53* 5?* 2,500 4?* Feb

6 6?* 1,350 33* Feb

4 4 150 33* Jan

12?* 133* 380 10 Jan

35 373* 311 35 Feb

103* 103* 50 9?* Feb

123* 123* 25 123* Feb

9 9?* 560 9 Apr

43* 43* 100 4 Mar

28 283* 200 28 Mar

25?* 27 300 253* Apr
6?* 6?* 300 5?* Jan

97* 10 200 93* Mar

9?* 97* 100 93* Feb

59?* 60 60 543* Feb

73* 73* 50 73* Apr

133* 133* 8 8 Mar

1083*
143*
803*
16?*
93*
193*
43*
8

343*
133*
33*
283*
23*
6?*
19

43*

Apr
Apr
Jan

Apr
Feb

Feb

Apr
Apr
Apr
Apr
Feb
Jan

Mar

Feb

Feb

Mar

High

13 Jan

36H Jan
94 Jan
168 J* Jan
53* Jan
9 Jan

2?* Jan
35?* Jan
37* Jan
5?* Jan
43* Mar

53* Jan
19?* Apr
11?* Jan
6 Jan

37?* Jan
8 3i Jan

53* Apr
183* Jan

203* Jan
18 Jan

27* Jan
13?* Mar
4 Jan

53* Jan
21?* Jan

21 Jan

953* Jan
6 Jan

3* Jan
112 Jan

14 Jan
1 Jan

30 Jan

73 Jan

9?* Jan
723* Jan
5 Jan

27* Jan

30 Jan

23* Feb
63* Apr

6?* Jan
2?* Mar
1?* Mar

16 Jan

110?*
19?*
96
19

11?*
22?*
97*
97*
343*
15

4X
333*
3

67*
23
5

553*
39?*
483*
4?*
8

203*
107*
173*
16?*
8

8

93*
40
14 3*
13?*
83*
29 3*

21?*
4

903*
533*

14 Jan

44 Jan

47* Feb
83* Jan
503* Jan
4 Apr
77* Jan
73* Jan
13* Jan

21 Mar

8 Apr
11?* Jan
16?* Jan
2 Mar

26 Apr
15?* Jan
28?* Jan
147* Feb
8?* Mar
43* Apr

53* Feb
63* Jan
7 Apr
5 Feb

14?* Mar
393* Jan
103* Apr
13 Mar

11 Jan

4?* Apr
32 Jan

32?* Jan
8 Mar

10?* Feb
10?* Mar

63 Feb
10 Jan

133* Apr

For footnotes see page 2369
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Stocks (Concluded) Par

Parker Pen Co (The) com10
Penn Elec Switch cl A 10
Penn RR capital 60
Peoples Q LtACoke cap 100
Potter Co (The) com 1
Pressed Steel Car com 1

Quaker Oats Co common

Preferred 100

Raytheon Mfg Co 6% pf_5
Rollins Hosiery Mills com 4

Sangamo Elec Co com *
Schwitzer Cummins cap 1
Sears Roebuck A Co cap..*
Serrlck Corp cl B com 1
Slgnode Steel Strap—
Common ... *

SIvyer Steel Cstgs com *
Sou Bend Lathe Wks cap.6
Spiegel Ino common 2
St Louis Natl Stkyds cap_*
Standard OU of ind 26
Stewart Warner 6
Sunstrand Mach T'l com.6
Swift International cap..16
Swift A Co 26

Texas Corp capital 26
Thompson (J R) com 2
Trane Co (The) com 25
Onion Carb A Carbon cap *
United Air Lines Tr cap..5
O S Gypsum Co com...20
United States Steel com..*
7% cum pref 100

Utah Radio Products com 1
Utility A Ind Corp—
Common...... 5
Convertible preferred..7

Walgreen Co com ...»

Wayne Pump Co cap 1
Weetn Union Teleg cm. 100
Westnghs El A Mfg com.60
Wleboldt Stores Inc com.*
Wisconsin Bankshrs com.*
Woodall Industries cap—2
Wrigley (Wm Jr) Co cap.*
Yates-Amer Mach cap 5
Zenith Radio Corp com. •

Thurs. Sales
Last Week's Range for Range Since Jan. 1, 1941
Sale of Prices Week
Price Low High Shares Low High

11% 12 100 11% Apr 13% Jan
14 15 100 14 Feb 16 Jan
23% 25 723 22 Feb 25% Apr

...... 40% 42% 249 36% Jan 43% Mar

......

, * % 300 % Jan % Jan
10% 10 11% 720 9% Feb 13 Jan
82 82 83 70 80 Mar 105 Jan
149% 149 149% 150 148% Mar 160 Jan
...... 1 1 100 % Jan 1% Jan

3 3% 150 3 Apr 4% Jan

...... 20 20 250 20 Mar 22% Jan

...... 7% 7% 100 7% Apr 9% Jan

...... 69% 72% 967 69% Feb 78% Jan
2% 2% 2% 50 1% Feb 2% Apr

14 14 15 200 13 Feb 15% Jan
...... 14% 14% 150 14% Apr 18 Jan
31% 31 32 300 29% Mar 35% Jan
...... 5% 5% 54 5% Feb 6% Jan
...... 66% 66% 10 65 Jan 70 Jan

6%
27% 28% 950 25% Mar 28% Apr
6% 7% 1,050 6% Feb 8% Jan

...... 31 31% 210 29 Feb 36 Jan
18% 18 18% 601 17% Mar 19% Jan
21% 21% 22% 1,471 21% Apr 24% Jan

37% 38% 165 34% Feb 40 Jan
...... 5 5 190 4% Mar 6% Jan
10% 10% 10% 150 10% Mar 12 Jan
64 64 67% 387 61% Feb 70% Jan
...... 11% 12% 150 11% Apr 17 Jan
...... 62% 63% 94 61% Jan 69% Jan
52% 52% 57% 2,900 52% Apr 70% Jan
...... 120% 121% 140 117 Feb 130 Jan

% % % 250 % Mar 1 Jan

he *16 100 *i« Mar % Jan
1% 1% 1% 150 1% Feb 1% Jan

19% 19% 20% 585 19% Apr 22% Jan
...... 17% 17% 25 17% Apr 18% Mar

20% 21% 154 19 Feb 22% Jan
92% 95% 36 90% Feb 104% Jan

...... 6% 6% 200 5% Feb 7 Jan
4% 4% 4% 400 4% Mar 5% Jan

------ 4% 4% 100 4% Apr 5 Jan
70 70 100 65% Mar 79% Jan

4 4 4 100 4 Feb 5% Jan
14% 14 15% 900 12% Feb 15% Apr

Cincinnati Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Amer Laundry Mach—20
Carthage Mills *
Champ Paper A Fiber *
Churngold *
Cintl Gas A Elec pref.. 100
Cincinnati Street Ry 50
Cincinnati Telephone—50
Crosley Corp— —*
Crystal Tissue *
Eagle-Picher 10
Formica Insulation *
Gibson Art *

Hatfield *
Hobart class A *

Kemper Thomas spec *
Kroger *
Lunkenhiemer........._*
National Pumps *
Procter A Gamble *

Rapid .—*
US Playing Card 10
US Printing *
Preferred. . ..50

Wurlltzer pref 100

Unlisted—
Amer Rolling Mill 25
City Ice *
Columbia Gas..... *
General Motors 10
Timken Roller Bearing *

Thurs.
Last

Sale

Price

5%
7

39

*25%

2%
54%

31%
3

19%

14

3%
41%
42%

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1941

Low
*

High

19% 20% 445 16% Feb 20% Mar
34 34 10 30 Mar 35 Apr
18% 18% 95 17% Feb 20% Jan
3% 3% 20 3% Feb 4 Jan

105 105% 187 103% Jan 107% Feb
3% 3% 333 3% Mar 4 Jan

96 97 93 95 Feb 99 Jan
5% 5% 270 4% Jan 6% Jan
7 7 115 7 Feb 7 Feb
8% 8% 30 8% Apr 10% Jan

21 21 105 20% Apr 23 Mar

27% 27% 25 26% Mar 29 Jan

1% 1% 100 % Feb 1% Jan
39 39 18 38 Mar 45 Jan
100 100 2 100 Apr 100 Apr
25% 26 545 24% Feb 30 Jan
21% 21% 25 19% Feb 22 Jan
2% 2% 64 2 Mar 2% Mar
54% 55% 766 61% Feb 58 Jan
7% 1 7% 28 7% Feb 8% Jan

31 31% 343 30% Jan 34 Feb
2% 3 825 1% Jan 3 Apr
18% 19% 190 15 Feb 19% Apr
97 97 5 25 Feb 97 Apr

13% 15 209 11% Feb 15% Jan
9% 9% 30 9% Apr 10% Feb
3% 3% 1,000 3% Apr 4% Jan

41% 42% 341 40% Feb 48% Jan

42% 42% 10 42 Mar 51% Jan

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS I^J RUSSELLco.
Unltn Cimmercs Billding, Cltnlaod

Telephone: OHerry 6050 AT&T CLEV. 666 & 666

Cleveland Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Thurs. Sales
Last Week's Range for Range Since Jan. 1, 1941
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Akron Brass Mfg 50c 5% 5% 5% 50 4% Jan 6% Apr
Amer Coach A Body 5 8% 8% 8% 50 8 Mar 9% Jan
c Amer Home Prod com__l ...... a48% a48% 55 46% Feb 51 Jan
Apex Elec Mfg pref.-..100 87 87 87 12 87 Apr 89% Mar

City Ice A Fuel * a8% a9% 258 8% Apr 10% Feb
Clev Builders Realty.-.-* ...... 1% 1% 100 1% Apr 2 Jan
Clev Cliffs Iron pref * 76% 76% 79 190 72% Feb 79% Apr
c Cl Graphite Bronze com 1 a25 a26 * 110 25 Apr 33% Jan
Cleveland Ry 100 28 28 28% 200 26% Feb 32% Mar

Cliffs Corp com— 5 13% 13% 14% 886 13% Apr 17% Jan
Colonial Finance 1 11% 11% 204 11% Feb 13 Jan
Dow Chemical pref 100 ...... 113% 113% 45 110 Jan 115 Mar
c General Elec com * ...... a31% a32 18 30% Feb 35% Jan
General T A R pref 100 101 101 101 8 101% Mar 105 Feb
Goodrich BF * ...... all% al2% 155 11% Feb 14% Jan
Goodyear Tire A Rub * ...... al7% al8% 117 16% Feb 20% Jan
Great Lakes Towing 100 35 35 35 30 19 Jan 35 Apr

Stocks {Concluded) Par

c Interlake Iron com *

Interlake Steamship *
Jaeger Machine *

Kelly Island Lime A Tr..*
Lamson A Sessions *
Leland Electric *

McKee A G b *
Medusa Portland Cement *
Midland Steel Prod ...»
Miller Wholesale Drug *
Murray Ohio Mfg *

National Aeme 1
National Refining new...*
Natl Refining pr pref 6%.*
cNY Central RR com...*
c Ohio Oil com... *

Otis Steel *

Patterson-Sargent *
Reliance Electric 5
c Republic Steel com *
Richman Bros *

Stand Oil Co (Ohio) 25
Thompson Prod Inc *
Union Metal Mfg *
c U S Steel com.... *

Upscn-Walton 1
Van Dorn Iron Works *

Warren Refining 2
White Motor 50

Thurs

Last
Sale

Price

41%
18%
12%
4%
11

36
20
.....

2

28%

32%

36
30

"58%

14%

Week's Range
of Prices

Low High

0.8%
41%
18%
12%

A*
36
20

a29%
9

al2%

al7%
1%

28%
al2

a7%
a7%
10

15%
17%
82%

a8%
42

19

12%
4%
11
36
20
a30

10%
al2%

o!7%
2

28%
al3%
a7%
a7%
10%
15%
19%
88%

36 87%
29% 30
15%. 17%.
52% 57%
5% 5%
4 4

% %
14 14%

Sales

for
Week
Shares

35
50
64

220
326
57
50

250
55

470
15

80
694
88
155
30
105
190
50

189

755

155
25

91
204

120
125
30
74

Range Since Jan. 1,1941

Low

J*

3%
10%
33%
17

29%
7

10%

17%
1%

26

11%
6%
7%

10

15%
16%
32%

Feb
Mar
Jan

Feb
Jan
Mar

Mar

Feb

Apr
Jan

Feb

Feb
Mar

Mar
Feb

Feb
Feb

Apr
Mar
Feb

Apr

High

34% Feb
28% Feb
16% Apr
52% Apr
4% Mar
3% Apr
% Jan

12% Feb

11% Jan
43% Jan
19 Apr
12% Mar
4% Mar
12 Feb
38 Jan

20% Apr
38% Jan
10% Apr
12% Mar

23% Jan
2% Jan
30 Jan

15% Jan
8% Apr
10% Jan
11 Jan

16% Jan
22% Jan
35% Jan

39 Apr
34 Jan

18% Jan
70% Jan
6% Jan
5 Jan

% Jan
17% Jan

Detroit Stock Exchange
Apr. 6 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Allen Electric com

Atlas Drop Forge com 5
Badlwln Ribber com..
Brown McLaren com 1

Burry Biscuit com—12%c
Consumers Steel com 1
Continental Motors com__l
Det & Cleve Nav com...10
Detroit Edison (new).. 100
Det-Michigan Stove com.l
Detroit Paper Prod com..l
Detroit Steel Corp com...5

Ex-Cell-O Corp com.....3
Federal Mogul com......*
Frankenmutb Brew com__l
Fruehauf Trailer com 1
Gar Wood com 1
Gemmer Mfg cl A
General Finance com 1
General Motors com....10
Goebel Brewing com 1
Grand Valley Brew com__l
Hudson Motor Car com..*
Hurd Lock A Mfg com___l

Kingston Products com__l
Klnsel Drug com --..1
Kresge (S S) com 10
Masco Screw Prods com..l
McClanahan Oil com 1
Michigan Die Casting.
Michigan Silica com 1
Michigan Sugar com *
Motor Products com *

Murray Corp com 10
Packard Motor Car com..*
Parker-Wolverine com—*
Penin Metal Prods com._l

Scotten-Dlllon com 10
Sheller Mfg com 1
Standard Tube cl B com._l
Stearns (Fred'k) com *
Tivoli Brewing com 1
Udylite 1
United Shirt DIst com *
Warner Aircraft com 1
Wayne Screw Prods com..4
Young Spring A Wire *

Thurs.
Last

Sale

Price

40c

75c

~~90c
22%
2%

16%

26

"2
19%

38c

23%
1%
20c

8

*"8%

18%
.....

2%

Sales
Week's Range for Range Since Jan. 1,1941

Of PfLtlPA WeekV/ 4 f two

Low High Shares Low High

2% 2% 100 2 Feb 2% Jan
6% 6% 1,145 5% Jan 6% Jan
5% 6 590 6% Feb 6% Jan
84c 84c 100 75c Jan 97o Mar
40c 40c 150 30c Jan 50c Mar
73c 75c 700 60c Mar 80c Mar
3% 3% 530 3 Feb 4 Jan
88c 90c 1,300 68c Jan 94c Mar

22% 23 1,072 22% Apr 23 Apr
2% 2% 2,868 1% Jan 2% Apr
25c 25c 100 25c Jan 45c Jan
16% 16% 100 16% Feb 17% Jan

26 27% 335 26 Apr 29 Mar
12 12 262 11% Feb 14 Jan
2 2 400 2 Feb 2% Jan
19% 19% 100 19% Apr 22% Jan
4 4% 389 4 Apr 4% Mar
33 33 100 33 Apr 33% Mar
2% 2% 100 2 Mar 2% Jan
41% 42% 1,165 40% Feb 48% Jan
2% 2% 200 2% Mar 2% Jan
38c 40c 400 30c Mar 50c Jan
3% 3% 200 3% Feb 4% Jan
40c 40c 200 36c Jan 45c Jan

1% 1% 200 1 Mar 1% Apr
50c 50c 200 46C Feb 60C Jan

23% 23% 235 23 Feb 26% Jan
1% 1% 900 1% Jan 1% Mar
20c 21c 925 16c Jan 25c Jan
1% 1% 500 1% Apr 1% Apr
1% 1% 100 1% Apr 1% Jan
1 1 400 60c Jan 1.25 Mar
8 8 170 8 Apr 11 Jan
5% 5% 486 6% Apr 8% Jan

2% 2% 370 2% Feb 3% Jan
8% 8% 341 8% Feb 11 Jan

1% 1% 300 1% Jan 1% Jan

18% 18% 205 18 Mar 20% Jan
3% 4 310 3% Mar 4% Jan
1% •2% 5,325 1% Mar 2% Apr
11% 11% 190 11 Jan 11% Feb
1% 1% 460 1% Mar 1% Jan
3% 3% 400 3 Feb 4% Jan
4% 4% 250 4% Jan 5 Jan

1% 1% 1,085 1 Feb 1% Jan
2% 2% 300 2 Jan 3 Feb
11% 11% 535 10 Mar 12% Jan

California Securities

Akin-Lambert Company
Established 1921

639 South Spring Street, Los Angeles
STOCKS—BONDS MEMBER

Telephone VAndlke 1071 Los Angeles Stock Exchange
Bell System Teletype LA 23-24

Los Angeles Stock Exchange
Apr. 6 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Aircraft Accessories 60c
BandinI Petroleum Co.—l
Blue Diamond Corp.....2
Bolsa-ChlcaOil cl A com 10
Broadway Dept Store....*
Byron Jackson Co *

Thurs.

Last
Sale

Price

1%
2%
2

1%
3%

all

Week's Range
of Prices

Low High

1% 2
2% 2%
2 2

1% 1%
3% 3%

ell all

Sales

for
Week

Shares

1,239
200

700
205

210
25

Rarge Since Jan. 1,1941

Low

1% Mar
2% Jan
1% Jan
1% Jan
3% Apr
10% Mar

High

2% Jan
3% Jan
2% Feb
1% Feb
5% Jan
11% Jan

For footnotes see page 2369.
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Stock* {Concluded) Par

Calif Packing Corp com..*
|Cessna Aircraft Co 1
Chrysler Corp fi
Consolidated Oil Corp...-*
Consol Steel Corp pref..
Douglas Aircraft Co
Electrical Products Corp_4
Ernsco Derrick & Equip..5
Exeter Oil Co cl A com_..l
Farmers & Merch Natl. 100
Fitzsimmons Stores Ltd.-l

General Motors com 10
Goodyear Tire & Rubber. *
Hancock Oil Co cl A com.*
Lane-Wells Co 1
Lincoln Petroleum Co..10c
Lockheed Aircraft Corp_.l
Los Angeles Investment-10
Mascot Oil Co - 1
Menasco Mtg Co 1
Merchants Petroleum Co.l
Nordori Corp Ltd 1
Oceanic Oil Co 1
Paciric Finance Corp com 10
Pref cl A 10

Pacific Gas A Elec com..26
6% 1st pref 2

Pacific Lighting com *
Republic Petroleum com.l
Richfield Oil Corp com...*

yan Aeronautical Co 1*
Safeway Stores Inc..
Shell Union Oil Corp 15
Sontag Chain Stores Co..*
So Calif Edison Co Ltd—2A
6% pref B ... 25
554% pref cl C 25

So Calif Gas 6% pref cl A 26
Southern Pacific Co *
Standard Oil Co of Calif.. •
SuperiorOil Co (The)—25
Taylor Milling Corp *
Transamerica Corp 2
Transcont & Western Air. 5
Union Oil of Calif 25
Universal Consol Oil 10
Vega Airplane Co 15l>
Vultee Aircraft Inc 1
Wellington Oil Co ofDel-.l

Mining-
Black Mam Cons Mng-.IO
Cons Chollar G & S Mng.l
Zenda Gold ...1

Unlisted—
Amer Tel k. Tel Co 100
Anaconda Copper.. ....60
Armour & Co (111) 5
Atcbsn Topk A 8 Fe RylOO
Atlantic Refg Co (The) ..25
Aviation Corp (The) (Del)3
Baldwin Loco Wks v t c—
Bendlx Aviation Corp 6
Bethlehem Steel Corp....*

Caterpillar Tractor Co—*
Commercial Solvents *
Continental MotorsCorp.l
Continental Oil Co (Del) .5
Curtis-Wright Corp 1
Class A.. 1

General Electric Co *
General Foods Corp. *

Intl Nickel Co of Canada.*
International Tel & Tel *
Kennecott Copper Corp..*
Loew's Inc *

Montgomery Ward & Co *
New York Central RR...*
No American Aviation...1
North American Co.. *
Ohio Oil Co *
Packard Motor Car Co...*
Paramount Pictures Inc._l
Pennsylvania RR ..60
PureOil Co ... *

Radio Corp of America...*
Republic Steel Corp »
Seaboard Oil Co of Del...*
Sears Roebuck & Co—..*
Socony-Vacuum Oil Co..16
StandardBrands Inc.....*
Standard Oil Co (N J)...25
Stone &Webster Inc *
Studebaker Corp 1
Superior Oil Corp (Del)-.l
Swift & Co -.25

Texas Corp (The) 26
Union Carbide A Carbon.*
United Air Lines Trans...5
United Aircraft Corp 6
U S Rubber Co 10
U S Steel Corp ......*
Warner Bros Pictures Inc 6
Westinghouse El A Mfg.50
Willys-OverlandMotors.. 1

Thurs.
Last

Sale

Price

a21X
4 54

a61%
6
18

a70

08%
m
al8c

390
754

a41%
a17%
a.31%
9%
35c

a2l%
a9%
40c

VA
10c
6c
44c

all%
13

a26%
3354
35%
1.35

8%

3%
36%
12%
5%
24%
2954
29%
33%
9%
19%
26

a8%
4%

a12%
13%
7
6

5%
1%

8c

1.10
3c

a160
a23

a4%
25%
a23%

3

a13%
a34

a74%
a40%
alO
a2%
al9%
a8%
a26

a31%
a36

a26
o2%
a32%
a30%
a35%
12%

a13%
14%
0.7%
3

all%
023%
a8%

4

al8%
a 14%
a70%
9%

a5%
a35%
a6%
o5%
a1%
a21

a38%
a64

all%
a35%
22%
53%
3%

a91%
1%

Week's Range
of Prices

Low High

o2l%
4%

a60%
6

18

a70

a8%
6%
al8c

390

7%

a21%
4%

a63%
6

18%
«70

a8%
6%
al8c
390
7%

041% a43
a 17% a 17%
a31% a3l%
9% 9%
35c 41c

021% a23%
a6% a6%
40c 40c

1% 2
10c 10c
6c 6c

44c 44c

all% all%
13 13

a26% 026%
33% 33%
35% 35%
1.35 1.45

8% 8%

3%
36%
12%
5%
24%
29%
29%
33%
9%
19%
26

a8%
4%

al2%
13
7
6

5%
1%

3%
37%
12%
5%

25%
29%
29%
33%
10%
21

26

a8%
4%

012%
13%
7%
6%
5%
1%

Sales

for
Week

Shares

8c

1.10
3c

8c

1.10
3c

al5954al6054
a22% a23
a4% a4%
25% 25%
o23% 023%

3 3%
a 13% a14
a.33% 034%
a74% a.74%
a40% a40%
alO a!0%
a2% 02%
Ol9% 019%
07% a8%

026 026

a30% a32%
a36 036%

026

o2%
a32%
a30%
a35%
12%

a13%
14%
07%
3

all%
a23%

4

017%
al4%
o70%
9%
05%

035%
a6%
•a5%
ol%
a21

o38%
a64

all%
a35%
22%
53

3%
a91%

1%

a26%
02%
034

a30%
037

13%
a15

14%
a7%
3

a 11%
024%
a9

4

al9%
a 14%
a71%
9%
a6

036%
a6%
a6%
al%
021

a38%
a66%
a 11%
a35%
24

55%
3%

a96%
1%

10
945
281
480

595
10
54

100

•600
31
200

167
3

50

100

13,351
95
20

150
3,075
3,000
4,000
200
50

250
95
100

133
475

350

800
' 27

111
435

1,482
734
194

100

2,215
1,910
100
50

1,621
13

1,310
200

885
200

300

1,000
300

1,000

513
55

19

415
20

360
85
85

20
25

30
25

60

265
80
298

70

85
20

314
10

25
450

126
288
25

125
10

188
55

215

150

30
109
140

100

100

25

185
50

60

34

352
50
30
260

663
225

31
100

Range Since Jan. 1, 1941

Lots

17%
4%

63

5%
17

68%
9

6%
19c

388

7%

Feb

Apr
Mar

Feb
Feb

Feb
Feb
Mar

Mar

Apr
Apr

4254 Feb
18% Feb
31 % Feb
9% Apr
20c Jan

21 Feb

5% Jan
38c Jan

1% Feb
lCc Apr
5c Apr
30c Jan

1054 Feb
12% Mar
26 Feb

33H Feb
3554 Apr
1.35 Apr
754 Feb

354 Feb

1054 Feb
654 Apr

2454 Apr
2954 Apr
2854 Feb
3354 Apr
854
18 Feb
25 Feb

High

1854
454
6854
654
2054
7254
954
754
25c

41054
754

Mar

Apr
Mar

Apr
Jan
Mar

Jan

Jan

Feb
Jan

Apr

4754 Jan
1954 Jan
3354 Feb
1054 Jan
46c Mar
28 Jan

7 Apr
41c Jan

254 Mar
10c Apr
7c Apr
44c Apr
1154 Jan
13 Apr
2854 Jan

3454 Apr
40 ' Jan

154 Jan
1054 Feb

454 Jan

1254 Apr
654 Feb
28 Jan

3054 Jan
2954 Mar
34 54 Jan
1154 Apr
2154 Apr
2754 Jan

454 Feb 554 Jan

13 Jan 1454 Jan

7 Apr 9 Jan
6 Apr 854 Jan

654 Apr 854 Jan

154 Apr 254 Jan

5c Jan 10c Mar

1.10 Apr 1.50 Feb

254c Mar 3c Mar

15754 Jan 15754 Jan

2254 Feb 2754 Jan

454 Feb 554 Jan

1854 Jan 26 54 Apr
2154 Feb 2154 Feb

3 Apr 454 Jan

14 Feb 1854 Jan

35 Jan 3554 Mar

76 Mar 83 54 Jan

43 Mar 43 Mar

11 Jan 11 Jan

354 Apr 354 Apr
1754 Feb 2054 Jan

754 Feb 954 Jan

26 Feb 26 Feb

3254 Feb 34 54 Jan

3554 Mar 3654 Mar

""254' Mar *"254" jan
33 54 Mar 33 54 Feb

3054 Feb 3254 Feb

37 Feb 39 Jan

12 Feb 15 Jan

1354 Feb 1754 Jan

1454 Apr 1754 Jan

654 Feb 8 Apr
254 Mar 3 Jan

1054 Feb 1154 Jan

2254 Feb 24 54 Mar

754 Mar 854 Jan

4 Feb 454 jan
1854 Feb • 2254 Jan

72 Jan 7254 Apr
854 Feb 954 Jan

8 Feb 654 Jan

34 JaD 35J4 Jan

654 Mar 854 Jan

"2154" Mar "23" Feb

37 Jan 37 Jan

6454 Feb 66 Mar

1354 Feb 1354 Feb

3654 Feb 3654 Feb

2154 Feb 24 Apr
63 Apr 6854 Jan

254 Feb 354 Jan

1% Mar 1% Apr

Philadelphia Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Thurs. Sales
Last Week's Range for Range Since Jan. 1, 1941
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Stores * 1054 10 54 1154 390 954 Feb 11% Apr
American Tel & Tel 100 15954 16054 838 15054 Mar 168 54 Jan

Budd (E G) Mfg Co * 354 3% 200 354 Feb 554 Jan

Chrysler Corp 6 mrnmmm 6054 64% 199 6054 Apr 7154 Jan

Electric Storage Battery100 3054 3054 3254 295 3054 Apr 3454 Jan

General Motors 10 4154 4154 4354 1,617 4054 Feb 4854 Jan

Horn & Hard(Phil)com__* 117 11754 39 115 Mar 120 Jan

Horn & Hard (NY) com..* 30 30 20 2954 Apr 3154 Jan

Lehigh Coal & Nav * 254 254 3 1,164 254 Feb 354 Feb

Lehigh Valley 50 254 254 254 20 154 Jan 3 Apr

Natl Power & Light * 654 654 654 380 654 Feb 754 Mar

Pennroad Corp vtc 1 254 254 254 3,459 2 Jan 254 Mar

Pennsylvania RR 50 2354 2354 25 2,738 22 Feb 2554 Apr
Penn Salt Manufacturing50 17254 17254 30 17054 Mar 182 54 Feb

Phil Electric of Pa $5 pref.* 11354 U554 124 11354 Apr 118 Jan

Phil Elec Pow pref 25 mmmmmm 3054 3154 398 2554 Mar 3154 Jan

Phil InsulatedWire * 1454 1454 100 1354 Mar 15 Jan

Thurs. Sales
1941Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Stocks {Concluded) Par Price Low High Shares Low High

Phllco Corp 3 1054 1154 260 1054 Mar 1254 Jan

Reading RR— ..50 15 1554 558 1254 Feb 1554 Apr

1st pref 50 25 2554 98 2354 Feb 2554 Apr

2nd pref... ..50 mmmmrnrn 23 2354 150 21 Feb 23 54 Jan

Salt Dome OilCorp... ...1 mm m mmm 3 3 50 254 Feb 354 Jan

Scott Paper...
* 3754 3754 113 3354 Jan 3854 Apr

Sun Oil * 51% 5154 5354 159 5154 Mar 5854 Jan

Tonopab Mining .i.i *18 «i« 1,200 *18 Jan 54 Mar

Transit Invest Corp.. -.25 *16 54 215 *18 Feb 54 Mar

Preferred ...— ..25 m mm mm m 54 *18 310 *18 Mar 718 Feb

United Corp com
*

m m mm' % **ie 85 nie Mar 154 Jan

Preferred * 22 54 22 54 22 54 145 22 54 Apr 3054 Jan

United Gas Imp com ._
♦ 854 7% 8 54 8,965 754 Mar 1054 Jan

Preferred * 11054 11054 1U54 270 11054 Apr 11754 Jan

Westmoreland Inc ..10 19 19 50 1154 Jan 19 Apr

Westmoreland Coal.__ -.20 mrnrnrnLm 19 1954 300 1354 Jan 1954 Apr

Pittsburgh Stock Exchange ,

Apr. 5 to Apr. 11, both inclusive, compiled from official sales list®
Thurs. Sales

Last Week's Range for Pangs Since Jan. 1. 1941
Sale of Prices Week

Stock®— Par Price Low High Shares Low High

Alleghany Lud Steel com.* 19% 19% 2054 155 1954 Feb 25 Jan

Blaw-Knox Co * 754 754 25 754 Feb 1054 Jan

Clark (D L) Candy Co...* 554 554 100 554 Apr 754 Jan

Col Gas & Elec Co * '"354 354 354 287 354 Apr 5 Jan

Copperweld Steel.. 5 m mm mm m' 1454 14% 35 1454 Feb 1754 Jan

Devonian Oil Co 10 mmrn-mmm 13 13% 214 13 Feb 14 Feb

Electric Products * 3 3 140 3 Apr 454 Jan

Fort Pitt Brewing 1 154 154 154 1,205 154 Jan 154 Jan

Harbison Walker ref com.* 1754 1954 55 1754 Apr 2054 Mar

Jeannette Glass pref * 36 36 10 36 Apr 36 Apr

Koppers Co pref—...100 96 96 9654 76 95 Apr 105 Jan

Mt Fuel Supply Co 10 5% 5% 554 400 554 Mar 6 Jan

Natl Fireproofing Corp...* 85c 80c 85c 388 80c Mar 154 Jan

Penn Federal Corp com..* mm- mm m 154 154 50 154 Jan 2 Jan

Pittsburgh Plate Glass..25 78% 7854 83 144 76 Mar 9654 Jan

Pittsburgh Screw &Bolt..* mmmm mm 554 554 55 554 Apr 754 Jan

Renner Co ...-.1 mrnmmm m 50c 50c 100 50c Feb 55c Mar

WestinghouseAir Brake. .* 18% 1854 1954 455 1854 Apr 2254 Jan

Unlisted—
254

, ■

Pennroad Corp v t c 1 2 2 18 2 Jan Jan

Bonds—

Pittsburgh Brewing 6s 1949 111 111 1,000 111 Apr 111 Apr

St. Louis Listed and Unlisted Securities

Edward D. Jones & Co.
Established 1922

Boatmen's Bank Building, ST. LOUIS
Members •■•V-.

New York Stock Exchange Phone ' ■*

St. Louis Stock Exchange CEntral 7600
Chicago Stock Exch. Chicago Board of Trade Postal Long Distance
Associate Member Chicago Mercantile Exchange A.T.T. Teletype STL 693

New York Curb Exchange Associate

St. Louis Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stock®— Par

American Inv com 1
Burkart Mfg com 1
Cocoa-Cola Bottling com.l
Columbia Brew com 5
Dr Pepper com *
Wly&Walk D Gds 1st pflOO
Fa 1staff Brew com 1
General Shoe com— 1

Hussmann-LIgonler com..*
Huttlg S & D com 5
Preferred 100

Hydraulic Pr Brick pref 100
International Shoe com—*
Key Co com *
Knapp Monarch com *
Laclede-Christy C Pr com *
McQuay-Norris com *
Midwest Pipg & Sply com *
Mo Port Cement com—25
Natl Candy com *
2nd pref 100

Rice-Stix Dry Goods com.*

St Louis Pub Serv com A.l
Scruggs-V-B Inc com—..5
Scullin Steel com *
Sterling Alum com 1
Stix Baer & Fuller com.. 10

Wagner Electric com 15

Bonds—

St Louis Pub Serv 5s—1959
Incomes ..1964

Thurs.

Last

Sale
Price

1254
2654
2454

2954

14

16

1.00

"~75c

"2554

69

1254

Week's Range
of Prices

Low High

1254 1254
2654 27
2454 25
11 11

1354 1354
12154 12154
654 7
10 10

754
754
98
1.05
29
5

6

554
3654
14

16

7

96

554

1.00
9

75c
A 7
954

2554

754
754

98
1.05

30
5

6

6

3654
14

16
7

96

554

1.00
9

90c

7

954
26

6954 6954
1254 1254

Salre

for
Week
Shares

505
250

216
10

25

16

720
35

50

50
3

100

366
15

36
200

25

45
40

200
14

150

8
30

340

155

20

220

J1.500
1,600

Range Since Jan. 1. 1941

Low

1254 Mar
2654 Apr
2454 Apr
10 Feb

13 Feb

117 Jan

654 Feb
10 Apr

754 Apr
754 Apr
98 Apr
1.00 Feb

29 Apr
5 Apr
6 Apr
554 Apr

36 Mar

1354 Feb
1354 Feb
6 Jan

96 Apr
454 Mar

1.00 Apr
9 Apr
75c Apr
7 Apr
954 Apr

2454 Mar

6854 Jan
1154 Jan

High

13%
28

27

1254
1554
12154
754
1154

8

854
98

1.10

3154
554
8

7

38
15

16

754
98

554

Jan

Mar
Jan

Jan

Feb

Apr
Jan
Jan

Mar

Mar

Apr
Mar

Jan
Jan
Jan

Jan
Jan

Feb

Apr
Mar
Jan

Apr

1.25 Mar
11 Jan

1.55 Jan

854 Jan
95i Mar
28 Jan

74 Jan

1254 Apr

San Francisco Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks Par

Aircraft Accessories 50c
AlaskarJuneau Gold MinlO
Anglo Calif Natl Bank..20
Atlas Imp Diesel Engine 5
Bank of California N A—80

Byron Jackson Co *
Calamba Sugar com 20
Calif Ink Co cap *
Calif Packing Corp com..*
Preferred 50

Calif Water Service pref.25
Central Eureka Mln com.l

Thurs

Last

Sale

Price

2.75

Week's Range

of Prices
Low High

1.75

454
854
7

105
10
9

4054
1954
5154
2654
2.65

1.75

454
854
7

105

1054
954

4054
19%
5154
2654
354

Sales

for
Week

Shares

150

100

500
103
10

342
218
151

344
25

10
5,200

Range Since Jan. 1, 1941

Low

1.60 Mar

4% Apj
854 Mar
6 54 Feb

105 Apr
10

9

40
17

Feb
Mar

Jan

Feb

5154 Jan
2654 Apr
2.65 Apr

High

2.10 Jan

454 Feb
954 Jan
8 Mar

11254 Feb
1154 Jan
1154 Jan
4054 Apr
2154 Mar
5254 Jan
2754 Jan
4 Jan

For footnotes see page 2369
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Stocks (Concluded) Par

Coast Count G&E 1st pf 25
Consol Chem Ind cl A *
Consol Coppermlnes 5
Creameries of Amer com__l
Crocker First Natl Bk._100
Crown Zellerbach oom 5
Preferred ♦

D1 Giorgio Fruit pref...100
El Dorado OilWorks.. *
Emporium Capweil com..*
Preferred (w w). 50

Emsco Der <fc Equip Co 5
Ewa Plantation Co cap..20
Fireman's Fund Indem__10
Fireman's Fund Ins Co..25
Foster & KleLser pref 25
Galland Merc Laundry *
Genera! Motors com 10
General Paint Corp com..*
Gladding McBean & Co__*
Golden 8tate Co Ltd *

Greyhound Corp com..- *

Hale Bros. Stores, Inc
Hawaiian Pine Co Ltd...*
Holly Development 1
Home F<fc M Ins Co cap.10
Honolulu Oil Corp cap *
Hunt Brothers pref 10
Langendorf Utd Bak cl A.*
Class B *

Preferred. ... .....50
Llbby McNeill & Llbby..7
Lockheed Aircraft Corp.-l
Magnavox Co Ltd.. 1
March Calcul Machine...5
Meier & Frank Co Inc. ..10
Menasco Mfg Co com 1
National Auto Fibres com 1
No Amer Inv 6% pref. .100
North American OH ConslO
O'ConnorMoffatt cl AA._*

Pac Amer Fisheries com..5
Paclflo Coast Aggregates.5
Pac G A E Co oom 25
6% 1st preferred ..25
6%% 1st preferred...25

Pac Light Corp $5 dlv *
Pac Pub Her com

. »
1st preferred *

Pacific Tel A Tel com..100
Preferred 100

Parafflne Co's pref 100
Puget Bound P & T com..*
REAECo Ltd pref... 100
Rbeem Mfg Co 1
Richfield Oil Corp oom •
Roos Bros com... 1
Ryan Aeronautical Co...l

Schleslnger Co (B F) com.*
7% preferred.. 25

Shell Union OH com 15
Signal Oil A Gas Co cl A..*
Soundvlew Pulp Co com..5
Preferred 100

80 Cal Gas Co pref ser A.25
Southern Paclflo Co 100
Spring Valley Co Ltd *
Standard Oil Co of Calif..*
Thomas Allec Corp cl A..*
TideWater Ass'd Oil com 10
Transamerica Corp......2
Union Oil Co ofCalif 25
Universal Consol Oil 10
Vego Airplane Co 1 %
Victor Equip Co pref 5
Vultee Aircraft 1
Walalua Agricultural Co-20
Wells Fargo Bk A U Tr.100
Western Pipe A Steel Co. 10
YellowCheck Cab ser 1..50

Unlisted—
Am Rad A St Sntry......*
American Tel A Tel Co. 100
Anaconda Copper Mln..60
Anglo Nat Corp cl A com.*
Argonaut Mining Co 5
Atchison TopASanta FelOO
Aviation Corp of Del 3
Bendlx Aviation Corp 5
Blair A Co Inc cap 1
Bunker Hill A Sullivan.2%
Calif-Ore Pow6%pref'27100
Cities Service Co oom.. 10

ColumbiaRIvPackers Assn*
Consolidated Oil Corp »
Curttes Wright Corp 1
Domlnguez Oil Co *

Fibre Brd Prods pr pref. 100
General Electrlo Co oom. *
Hawaiian Sugar Co 20
Idaho Mary Mines Corp.. 1
Kennecott Copper com...*
McKesson A Robbins com 5
MJA MAM Consol 1

Monolith Ptld Cem8%prfl0
Montgomery Ward A Co.*
Mountain City Copper..5c

Thurs
Last
Sale
Price

11%
85%

42

100

15

"41%
5%

15%

43

"~95c

"20"

7%

'26%

~30~~
105%
4

Week's Ranoe
of Prices

Low H.gh

Nor American Aviation..1
Packard Motor Co com..*
Pennsylvania RR Co...50
Pioneer Mill Co 20
Radio Corp of America...*
Riverside Cement Co cl A.*
Schumach Wall Bd com..*
Preferred *

So Calif Edison com 25

6% preferred 25
Standard Brands Inc *

Standard Oil Co of N. J.25

Superior Ptld Cem pref A *
United Aircraft Corp cap.5
United Corp of Del *
U 8 Petroleum Co.... 1
United States Steel com..*
Utah-Idaho Sugar com...5
Warner Bros Pictures 5
Westates Petroleum com.l
Preferred 1

West Coast Life Insur....5

19%

9%
6%
19%
42c

"4%
13%

25%
280

a3

"75c

"84%

a8

al05

26%
24

6

6

285

11%
85%
7
5

19%
42

6%
24

48

99%
15
19

41%
5%
7

9%
11%

15
16

50c

40%
12%
3

16

5%
43

5%
21%
95c

17%
12%
1.95

5%
20

8%
6%

7%
1.35

26%
33%
30

105%
4

15%
120

148

101

17%
19

12%
8%
17%
3%

1.95
7

12%
26

19%
101

33%
9%
6%
19%
42c

9%
4%
13%
7

6

14%
5%

25%
280

19

25%

26%
24
6

6

287

12%
87

7%
5

19%
42%
6%

24

48
100

15

19

42%
6%
7%
10

11%

15%
16%
53c

40%
12%
3

16

5%
43

5%
21%
1.00
18

12%
2.00

5%
20

8%
6%

7%
1.35

26%
34

30%
105%
4

16

120%
148
101

18%
20%
12%
8%
17%
3%

1.95
7

12%
26

20

101

33%
10%
6%
20%
42c

9%
4%
13%
7

6%
14%
5%

27%
280

19

25%

Sales

for
Week

Shares

a6% a6%
160 160

23% 23%
5 5

2.50 2.50

25% 25%
a2% a3
a34% a34%

75c 80c

11% 11%
84% 84%
«4% a4%
8 8

05% 05%
08 a8%
28% 29

al05 al05

30% 30%
16% 16%
5% 5%

32% 32%
a3% a3%

7c 7c

7% 7%
a35% 036%
2% 2%

30

a35%

6c

70c

al3%
o2%
24

13%
fl3%
7%
7%

30
25

29%
a6

5%
39

a35%

1.05

53%
2%
3%
6c

70c

6%

a!3%
a3

24

13%
a4

7%
7%
30

25

29%
06

5%
39

a38%
»16
1.05

55%
2%
3%
7c

70c

6%

Range Since Jan. 1, 1941

Low

42

240

250

200

20

2,310
270

1504
542

305

200
200

10
100
184

10
10

1,086
740

500

980
144

285

476

600
50

125

300
210
100

21

125

150

1,308
571
113

525
200

170
200

20

100
100

1,576
1,396
1,008

10
251

403
101

16
17

633

103
330

722

230
245

212
100
100

197

552
15
20

2,050
125

2,823
50

160

4,843
1,560
110

345

100
200
45

20

150

10

60

409

265

10

135
485

60

30

1,035
212

12

18
100

. 25
55
85

' 5

228

75
.500

245

40

1,000
70

107
350

70

75

185
10

19

48
246
10

545

266
35

170
35

36

100
100

1,124
100

400

467
191

100

26

24
6

5%
285

11%
85%
6

3%
18
41

6%
22

48

96%
15

18%
40%
5

5%
8%
11%

13%
15

50c

39%
12%
1.90

14%
4%
42%
5%
21%
80c

15%
12%
1.80

6%
20
8

5

7%
1.30

25%
32%
29%
105%
4

15%
115%
148
101

14%
14%
12

7%
17%
3

1.60
5%
10%
25%
19%

101

32%
8%
6%
18
40c

9%

A*
7

6

14%
5%
22%

280

18%
21%

Feb

Feb

Apr
Mar

Mar

Apr
Mar

Jan

Jan

Feb
Feb

Mar

Feb

Jan
Feb

Apr
Feb
Feb

Jan

Feb

Jan

Apr

Jan

Feb
Jan

Mar

Mar

Feb

Jan

Jan

Feb
Feb

Apr
Jan

Feb

Apr
Feb

Feb

Feb
Mar

Jan

Apr
Mar
Feb

Feb

Feb
Mar

Mar

Apr
FeD

Mar

Apr
Feb

Feb
Mar

Feb

Feb

Feb

Jan

Jan

Feb
Feb

Apr
Jan

Feb

Jan

Mar
Feb

Feb

Jan

Feb

Jan

Apr
Apr
Mar

Apr
Feb

Apr
Mar

Jan

High

6

159%
22

4%
2.25

19%
3%
35%
.75

11%
84

4%
8

6%
7%
27%
106%
30%
14%
5%
31%
3%
6c

7%
36%
2%

14

2%
22%
7%
4

5%
6%

29

25

29%
6

5%
39

37%

, *
1.00
53%
1%
3

6c

70c

6%

Feb
Feb
Feb

Jan

Feb

Jan

Apr
Mar
Mar

Feb

Mar

Feb
Mar

Feb

Feb
Mar

Feb

Apr
Feb
Feb

Feb

Jan

Jan

Apr
Feb

Apr

Feb

Mar
Feb

Ja-

Mar
Jan

Jan

Jan

Apr
Feb

Apr
Apr
Apr
Jan

Mar
Jan

Apr
Jan

Feb

Feb

Feb
Jan

28%
26

6%
6%

287

15%
92

8

6%
19%
44%
7

27%
50%
101
17

20%
48%
6%
7%
10%
11%

Jan

Jan

Mar

Api
Apr
Jan

Jan

Mar

Mar

Apr
Jan

Jan
Mar

Feb

Apr
Feb
Jan

Jan

Feb
Mar

Jan

Jan

16% Mar
16% Jan
55c Mar

43 Jan
14 Jan

3% Mar
16% Mar
5% Feb
44% Jan
7 Jan

28 Jan

1.15 Mar

18% Mar
12% Mar
2.35 Jan

6% Jan
22% Jan
9% Jan
8 Jan

8% Jan
1.65 Jan

28% Jan
34% Jan
31% Jan
107% Feb
4% Jan
18% Jan

126 Jan
160 Jan

102 Feb

18% Apr
20% Jan
14% Jan
9 Jan

18% Jan
4% Jan

1.95 Apr
7% Mar
12% Apr
26% Jan
23% Jan
102 Feb

34% Jan
11 Apr
9% Mar

21 Apr
42c Apr
10% Apr
5% Jan
14% Jan
9 Jan

7% Jan
15% Jan
8% Jan

28% Mar
300 Jan

22% Jan
25% Apr

7%
168

27%
5%
3.00
28
5

37%
1 35

12%
86%
5%
8

6

9%
30%
106%
34%
27%
6%

34%
3%
8c

8

39%
3%

17%

25%
13%
4%
7%
7%
31%
28
31

6%
5%

41

42%
1%
1.30

70%
2%
3%
11c
81c

6%

Jan
Jan

Jan
Jan

Jan

Apr
Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan
Jan

Jan

Feb
Jan

Jan
Jan

Mar

Jan

Jan

Mar

Jan

Jan

Jan
Jan

Apr
Apr
Jan

Apr
Apr
Mar

Jan

Jan

Jan

Apr
Jan

Jan

Jan

Feb
Feb
Mar

Apr
Jan
Jan

Apr

Canadian Markets
(Continued from page 2371)

Toronto Stock Exchange
Thurs. Sales

■ \: ■' -
, ■ Last Week's Range for Range Since Jan. 1, 1941

Sale of Prices Week
Stocks (Concluded) Par Price Low High Shares Low High

Page-Hersey * 99% 99% 142 99 Mar 105 Jan
Pamour Porcupine * 1.30 1.15 1.35 2,680 1.07 Mar 1.66 Jan
Pandora-Cadillac - III 5c 5c 500 4c Mar 8c Jan
Partanen-Malartlo -.1 4f W «*, - - 3%c 4c 7,000 3%o Apr 6o Feb
Paymaster Cons ..1 20%c 20c 22%c 6,200 20c Apr 280 Jan
Perron 1.40 1.40 1.53 6,100 1.40 Mar 1.69 Jan
Pickle-Crow. 2.55 2.55 2.70 2,755 2 55 Apr 3.00 Jan
Pioneer 1 2.05 2.20 500 2.05 Feb 2.30 Feb
Porto Rico pref 100 99 99 20 95% Jan 99 Apr
Powell-Rouyn 1 72c 72c 1,300 67c Mar 1.04 Jan
Power Corp * 4% 4% 25 4% Apr 6 Jan
Prairie Royalties 25c 5%c 5c 6c 4,200 4c Apr 9c Jan
Premier ..1 90c 94c 2,600 88c Feb 94%c Jan
Pressed Metals * 8% 9 83 8 Feb 9% Jan
Preston E Dome -.1 2.87 2.85 3.15 22,505 2.70 Feb 3.40 Jan

Roche LL 3%c 3%c 3%c 1,000 3c Feb So Jan
Royal Bank. 100 151 151 152 20 149% Feb 166% Jan
8t Anthony -.1 10c 11%c 4,500 8%o Jan 14 %C Jan
San Antonio "2l25 2.16 2.35 4,532 2.03 Feb 2 65 Jan
Sand River 1 4%c 4%c 500 4c Mar 7%c Jan

Senator-Rouyn — 1 41 %c 45c 31,750 360 Feb 59c Jan
Shawlnlgan *

_ 13% 14 110 13% Apr 17 Jan

Shawkey III 1%C 1%C l%c 2,000 1%C Jan 3c Jan

Sherrltt-Gordon .... ..1 68c 72c 3,191 62o Mar 87o Jan
Silverwoods * 3% 4 112 3 Feb 4% Jan

Simpsons class A...... ._* _...... 9 9 11 9 Apr 11 Feb
Simpsons B 4 4 65 3% Mar 5 Jan
Simpsons pref... 100 94% 94% 95 26 91% Feb 100 Jan

Slscoe Gold 1 57c 63c 14,425 61 %c Feb 69c Mar
Sladen-Malartlc -.1 24c 24c 900 24c Apr 43c Jan
8Iave Lake —1 ""16c 10c 12c 19,900 10c Apr 19%c Feb
Standard Paving pref.. 3% 3% 3% 25 2% Feb 3% Mar
Stedman * 22 22 20 22 Apr 25 Jan
Steel of Canada * 63 63 63% • 175 69% Mar 70 Jan
Steep Rock Iron Mines. 1.01 95c 1.15 14,300 81c Mar 1.78 Jan
Straw Lake ....... 4%c 3%c 4%c 18,500 3%c Feb 4%C Mar
Sturgeon R 18c 18c 24c 5,300 17o Jan 24c Apr
Sudbury Basin * 1.10 1.20 600 1.10 Apr 1.65 Jan
Sullivan III 60c 60c 1,400 57%c Feb 65c Mar
Sylvanite Gold -.1 "2.55 2.50 2.60 1,200 2.60 Feb 2.90 Jan

Tamblyn com * 10% 10% 105 10 Feb 11% Jan
Teck Hughes..... III 3.05 3.00 3.10 2,453 3.00 Apr 3.75 Jan
Toburn 1.65 1.70 325 1.50 Mar 1.80 Jan
Toronto General Trusts..* 70 70 71 35 70 Apr 80 Feb
Transcontn'l Resources * 27c 25c 27c 2,600 25c Mar 50o Jan
Uchl Gold III ■N. «• «* 16%c 19c 6,200 16 %o Mar 39c Jan
Union Gas.. •

"

11% 11% 12 570 11% Apr 14% Jan
United Fuel A pref 50 33% 33% 5 33% Apr 38% Jan
United Fuel clB pref... .25 2% 2% 80 2% Apr 5% Jan
United Oils * 3%c 3%c 500 3%C Apr 4%c Mar
United Steel m 2% 2% 3 360 2% Mar 4 Jan

Upper Canada ..1 1.72 1.66 1.97 48,970 1.27 Feb 2.28 Jan

Ventures... ♦
. 1 -"'v

3.25 3.35 965 3.10 Feb 4.26 Jan
Vulcan OILs III m mm tom ' ' 27c 27c 500 27c Apr 30c Feb
Walto-Amulet * 3.30 3.40 1,796 3.20 Mar 4.10 Jan
Walkers • 39% 39 40% 316 38 Mar 48 Jan
Preferred * 19% 19% 19% 360 19% Feb 20% Jan

Wendigo — 1 ...... 19c 20c 2,400 16c Mar 26c Jan
Western Canada Flour. ._* 1 1 45 1 Apr 1% Jan
Westona "* 10 9% 10 115 9 Feb 11 Jan

Preferred < 100 93% 93% 10 90 Feb 98 Jan

Wlltsey-Coghlan -.1 *• to to to to' ~ lc l%c 5,000 lc Apr l%c Jan

Wood-Cadillac -.1 m ^ ^ ^ ^ 6%c 7c 3,200 6%c Mar 9c Jan

Wright Hargreavee 5.45 5.45 5.70 10,212 6.45 Apr 7.00 Jan

Bonds—
War Loan, 2d 99 99 99 $2,000 98% Feb 99% Feb

Toronto Stock Exchange—Curb Section
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Thurs. Sales

Last Week's Range for Range Since Jan. 1, 1941

Sale of Prices Week
Stocks— Par Price Taw High Shares Low High

Brett-Tretheway 1 % % 1,000 % c Apr 1%C Jan
Canada Bud Brew * 4 4 1,045 4 Apr 4% Feb
Canadian Marconi.. 1 80 75 320 70c Mar 85c Feb

Consolidated Paper.. ♦ 2% 2% 3% 1,925 2% Feb 4 Jan

Cons Press A * 4 4 30 3 Feb 4% Mar

Disher Steel. * 100 100 95 100 Apr 145 Feb
Dominion Bridge » 24% 25 35 22% Feb 27 Mar

Langley's pref 25 25 25 30 15 Feb 25 Apr
Montreal Power * 21 21 22% 142 21 Apr 29% Jan
Oils Selections * 2 2 2.000 1% Mar 2% Jan

Ontario Sllknlt pref.. ..100 37 37 37 25 35 Mar 45 Jan
Pend Oreille .... 1 130 130 156 825 1 30 Apr 2 10 Jan

Rogers Majestic A 5% 5% 5% 698 2% Jan 5% Mar

* No par value.

* No par value, a Odd lot sales, b Ex-stock dividend, c Admitted to unlisted
trading privileges, d Deferred delivery, s Cash sale—not included in range tor
year, z Ex-dividend, v Ex-rlghts. z Listed, t In default t Title changed from
The Wahl Co. to Eversharp, Inc. § Note Cessna Aircraft listed April 7. 1941.

Continued Record Volume of Business in Next Six
Months is Consensus of Opinion of Pacific Coast
Business Leaders

Continuance of record business volume for the next six
months is forecast by 89% of a cross-section of representa¬
tive Pacific Coast business leaders, according to the 11th
semi-annual consensus of key executives on the West Coast,
compiled by the statistical department of Strassburger & Co.,
San Francisco, members of the New York Stock Exchange.
An announcement by the firm bearing on the survey said:
With response to the questionnaire survey the largest yet received, the

answers revealed overwhelming optimism concerning the outlook. Current
stimulus from the defense program is expected to be felt increasingly. As
a result inventories are reported moderately above normal,
A 10.8% gain is collectively estimated for the coining six months over the

same six months of a year ago. This would boost activity to 111.7% of the
1030 "normal"—a new high as measured by the Strassburger weekly index
for a six months period. The level of the past six months has averaged
111.0%. Currently, the index is just below 110% of the 1930 base. The
index is corrected for seasonal variation but not for secular or long term

growth.
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Canadian Markets
LISTED AND UNLISTED

Industrial and Public Utility Bonds
Cloiing bid and asked quotations, Thursday, Apr, 10

(American Dollar Prices)

Bid Ask

Abltibi PAP ctfs 5s. .1953 43 45

Alberta Pac Grain 6s.. 1946 67K 69

Algoma Steel 5e 1948 71 73

British Col Pow 4 1960 68 71

Canada Cement 4Kb .1951 72 74

Canada 88 Lines 5s... 1967 68 71

Canadian Vickers Co 6b '47 34K 36

Dom Steel A Coal 6 *• 1965 72K 74

Dom Tar A Cbem 4H 1951 70K 72

Dorxnacona Paper Co—
4S 1966 50K 52

Famous Players 4 KB—1951 69K 71

Federal Oralo 6a 1949
Gen Steel Wares 4*s.l952
Ot Lakes Pap Co 1st 6a '66
Lake St John Pr A Pap Co
6*8 1961

Massey-Harrls 4 *b—-1964
McColl-FrontOil 4)4s 1949

N Scotia Stl A Coal 3 *8 '63
Power Corp of Can 4Kb '69
Price Brothers 1st 6s. .1957

Quebec Power 4s 1962
Saguenay Power—
4Kb series B 1966

Bid Ask

67K 69
68 70

63 65

69 61
64 66

70K 72

58 60

65 67
65 67

69K 71

74 76

Provincial and Municipal Issues
Closing bid and asked quotations, Thursday, Apr. 10

(American Dollar Prices)

Province of Alberta—
6a ...Jan 1 1948
4Ks—.—.Oct 11966

Prov of Britlsb Columbia-
da .July 12 1949
4Kb Oct 1 1963

provtnoe of Manitoba—
4Kb Aug 1 1941
6a June 16 1964
6b Deo 2 1969

Prov of New Brunswick—
6a -...Apr 16 1960
4Kb.——Apr 16 1961

Provlnoe of Nova Scotia—
4KB—...Sept 16 1962
6a— Mar 1 I960

Bid Ask Bid Ask

Province of Ontario—
43 44K 6s —Oct 1 1942 101K 102K
41K 43 - 68 Sept 15 1943 102K 103K

5s Mar 1 1969 100 101K
$7K 89K 4s —June 1 1962 92 93K
82K 84 4Kb Jan 15 1966 96K 98K

92 Provlnoe of Quebec—
70 73" 4Kb Mar 2 1960 87K 89
70 73 4s —Feb 1 1968 83 86

4K> May 11961 84 88
82 84K
79 81 Prov of Saskatchewan—

6s..— June 15 1943 71 74
85 87 6Kb Nor 16 1946 71 74
89 92 4Kb -Oct 1 1961 65

Railway Bonds
Closing bid and asked quotations, Thursday, Apr. 10

(American Dollar Prices)

Canadian Pacific Ry—
4s perpetual debentures.
6a Sept 16 1942
4Kb Deo 16 1944
6a— July 1 1944

Bid Ast
Canadian Padflo Ry—

Bid Ask

62K 63 4Kb Sept 1 1946 84 85

80K 82 6s Deo 1 1964 80 80K
70K 72 K 4KB July 1 1960 76 76
102 102K

Dominion Government Guaranteed Bonds
Closing bid and asked quotations, Thursday, Apr. 10

(American Dollar Prices;

Canadian
4Kb—
4Kb—
4Kb—
4Kb—
6a
6a

6a...-.

National Ry—
.—Sept 1 1961
—June 16 1966
—Feb 1 1966
...July
...July
...Oct
...Feb

1 1967
1 1969
1 1969
1 1970

Bid Ask

Canadian Northern Ry—
Bid Ask

98 98* 6 KB July 11946 106* 107K
99* 100K
98 98* Grand Trunk Pacific Ry—
98K 99K 48 Jan 1 1962 92 94

100K 101K 3s -—Jan 1 1962 81 83
101 102

101K 102K
■

. :

Montreal Stock Exchange
Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Thurs.

Last

Sale
Price

Acme Glove Works—

6K% pref 100
Agnew-Surpass Shoe *
Preferred 100

Algoma Steel..
Preferred...—...100

Asbestos Corp ———*
Associated Breweries #
Batnurst Pow A Paper A.*
Bell Telephone.-..—-100
Brazilian Tr Lt A Power.*
Brit Col Power Corp cl A .*
Class B *

Bruck Silk Mills ..... .... *
Building ProduotsA (new) *
Bulolo—— 6

Canada Cement———*
Preferred— —100

Canada Forglngs cl A *
Can North Power Corp.
Canada Steamship (new).*
6% preferred —60

CanWire & Cable clB.—
Canadian Bronze pref100
Ondn Car A Foundry *
Preferred ..—.25

Canadian Celanese—...*
Preferred 7% 100

Canadian Cottons.. 100
Cndn Cottons pref.... 100
Cndn Foreign Investm't..*
Cndn IndAlcohol-.—.*
Canadian Pacific Ry 25
Cockshutt Plow *
Consol Mining A Smeltlng6
Distillers Seagrams *
Dominion Bridge
Dominion Coal pref—.25
Dominion Steel A Coal B 26
DominionStores Ltd *
Dom Tar A Chemical
Preferred,. 100

8*

17K
15*
11

"*5*

T.5Q

98

"~3*

6

21
22

5
4K
34*
21
24

18

7*

Sales

Week's Range for
of Prices Week

Low High Shares

60 60 60

UK UK 10

106 106 10

8* 8K 225
92 92 20
17K 17K 207

15* 15* 100
11 UK 395

156 156 118

5* 5K 655
23K 23 K 30
1.50 1.50 70
5 5 200
15 15* 100
18 19 250

5* 6 240
98 99 92
16 16 20

7% 7% 90
3* 3K 436
17K 17* 215
18 18 25
105 105 40
6 6* 170

21 21K 225
21* 22 310
113K H3K 15
106* 106* 50
115 115 8
10K 10K 25
2K 2K 100
5 5* 2,570
4K 4K 30
34K 36K 330
21 22 315
24K 25K 385
18 19 36
7% 7 K 751
5 5 100

4* 5 840
85 85 30

Range Since Jan. 1, 1941

Low

50 Jan

11K Jan
105* Mar
7 Feb
93 Jan
14K Jan
14* Jan
10K Feb
164 Mar

5K Feb
23 Feb
1.50 Mar

4K Feb
13K Feb
16* Feb

4K
96

15K
7

3*
17K
18
104

6

20*
21%
113
100
110

10
2

4K
4K
34K
21
22K
17*
7H
4*
3K
85

Feb
Feb
Jan
Jan
Feb
Feb

Apr
Jan

Apr
Jan

Apr
Apr
Mar
Jan
Jan
Feb
Feb
Feb

Apr
Apr
Feb
Feb
Mar
Feb
Feb

Apr

High

60 Apr
12 Mar

107* Jan
10 Jan
97K Jan
18 Mar

15* Apr
13 Jan

160 Jan
7K Jan

26K Jan
1.50 Mar

5K Mar
15* Jan
19 Apr

0*
100

16*
8*
5K
21K
18
105

10*
27*
28K
124

106*
115
11

3

6K
6%

39
28
27K
20K
9K
5

6%
87

Mm*
Jan
Feb
Jan

Jan
Mar

Apr
Mar

Jan

Jan
Jan
Jan

Apr
Feb

Apr
Jan
Jan
Jan
Jan
Jan
Mar
Jan

Jan
Jan
Mar
Feb

Montreal Stock Exchange
Thurs. Sales
Last Week's Range for Range Since Jan. 1,1941
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Dominion Textile.. * 74 74 74 169 73 Mar 82 Jan

Dryden Paper—.—...* 4* 4* 4* 5 4 Feb 5* Jan

English Electric clA—.* 24 25 20 24 Mm* 27 Jan

Class B... * 3K 3K 3K 6 5 Jan 5 Jan

FoundationCo of Can.—* 11K 11* 50 10* Feb 12* Jan

Gatineau * 8 8 255 7* Feb 9* Jan

5% preferred —.100 80 80 55 80 Feb 80* Feb

5K% preferred.—..100 85 85 34 85 Apr 95 Feb

General Steel Wares-....* 4* 4* 105 4* Feb 6* Jan

Preferred 100 90 90 5 89 Mar 93* Jaa

Gurd (Charles) * 3 3 20 2* Mar 4 Jan

Gypsum Lime A Alabas—* 3K 3K 3* 210 2K Mar 3* Jan

Hamilton Bridge.—.—.* 3* 3* 167 3* Mar 5 Jan

Hollinger Gold Mines 6 12K 13 130 12K Mar 13 Jan

Howard 8mlth Paper....* 11* 11* 50 11 Feb 18* Mar

Preferred- 100 m»•— «- — 99 100 8 98* Feb 100 Jan

Hudson Bay Mining.....* 25* 26* 695 24* Mar 20* Apr

Imperial Oil Ltd........* 9K 9K 9* 809 9 Feb 10* Jan

Imperial Tobacco of Can.5 12K 12* 12K 1,467 UK Feb 14 Jan

IndustAccept Corp. ..... * 13 13 50 12* Mar 15* Jan

International Bronze pref25 "23" 23 24 356 23 Mar 25 Jan

Int) Nickel of Canada * 33 33 35 1,418 31 Feb 36* Jan

Intl Petroleum Co Ltd...* 14* 14* 390 13* Mar 15* Jan

Intern Power pref 100 85* 85* 9 85 Feb 89 Mar

Lake of the Woods.. .* 12 12* 145 U* Mar 16 Jan

Laura Secord 3 9K 10 175 9* Feb 10* Jan

Legare pref.. 25 9 9 10 6* Jan 11 Jan

Lindsay (CW). —* 6* 6* 507 4* Jan 6* Feb

McColl-FrontenacOil * 4* 4* 4* 375 4* Mar 5* Jan

Mitchell (J 8) * 45 45 10 45 Apr 45 Apr
Montreal Cottons pref.100 113* 113* 5 112 Mar 118 Jan

Mont L H A Power Cons.* 21 21 22K 3,780 21 Apr 29 Jan

Montreal Telegraph 40 26 26 26 15 27 Mar 30 Jan

Montreal Tramways...100— 28 30 72 25 Mar 51 Mar

National Breweries......* 24 24 25 421 23* Mar 27* Jan

Preferred 25 36 36 10 35 Mar 38* Jan

Natl Steel Car Corp * ~ - - 34 35 815 31 Feb 38 Jan

Noranda MinesLtd......* 53K 53 K 56* 581 49* Feb 57* Jan

Ogllvle Flour Mills.. * 20* 20* 20K 180 20 Feb 21* Jan

Preferred 100 155 155 5 155 Feb 155 Feb

Ottawa Car Aircraft * 6K 6* 25 6* Apr 7 Apr
Ottawa L H A Pow preflOO 98 98 35 95 Jan 99 Feb

Penmans * 49 49 5 49 Jan 49 Jan

Power Corp of Canada...* 4K 4* 4* 110 4* Apr 5* Jan

Prioe Bros A Co Ltd.....* 10K 10K 240 9 Feb 12* Jan

6% preferred 100 67K 67K 25 65 Mar 67* Apr

Quebec Power—.... * 10K 10K 11* 200 10* Apr 14* Jan

RegentKnitting pref.. . .25 17 17 17 40 17 Apr 18 Jan

Saguenay Power pref.. 100 104 104 104 5 104* Jan 107 Jan

St Lawrence Corp * 2 2 400 2 Jan A* Jan

St Lawrence Corp A pfd_50 15* 15* 15* 380 15* Feb 17 Jan

St Lawrence FlourMills. .* 22 22 50 19 Mar 22 Apr
St Lawrence Paper pref-100 34K 35 240 34* Apr 40* Jan

ShawlniganWat A Power. * 13K 13K 14 405 13* Apr 17 Jan

SherWilliams ofCan prflOO 8K 8K 9 60 8* Mar 12* Jan

Preferred..——100 - - *. 109 109 15 109 Apr 115 Jau

Simon (H) & Sons M M, M M - 5* 5* 5 6 Feb 6* Feb

Preferred... 100 M — MM. _ M 106 100 15 105* Jan 106 Apr

Southern Canada Power..* M WM «. «. 10 10 5 10 Mar 10* Mar

Steel Co of Canada » 63 63 63* 225 59* Mar 70 Jan

Preferred 25 68 68 68 185 64 Feb 73 Jan

United Steel Corp * 2K 2K 50 2* Feb 3* Jan

Viau Biscuit.. * 33* 33* 70 3* Mar 4 Feb

Wabasso Cotton * 23K 23* 23* 20 24 Feb 27 Jan

Wilsils Ltd. ..* 16K 16 16* 75 15* Mar 18 Jan

Winnipeg Electric cl A * 75c 75c 75c 285 750 Apr 1.15 Jan

B * 75c 75c 80c 14 75c Apr 1.00 Jan

Zellers * 9* 9* 35 8* Jan 9* Feb

Banks—

Canadienne......... .100 M - 145 145 2 145 Feb 146 Jan

Commerce - 100 "152" 152 152 23 149 Apr 162 Jan

Montreal . 100 176 J76 176 30 171 Mar 193 Jan

Nova-Scotia 100 277 280 8 277 Mar 284 Jan

Royal 100 "151 151 151 1 150 Feo 166 Jan

Montreal Curb Market

Apr. 5 to Apr. 11, both inclusive, compiled from official sales lists

Stocks— Par

Thurs.
Last

Sale
Price

Week's Range
of Prices

Low High

Abltibi Pow A Paper Co..* 75c 70c 75c

0% cum pref.. 100 6 6 6*
7% cum pref.; —_100 11 11 11

Batburst Pwr & Ppr Co B * 2.00 2.00 2.50
Beauharnois Power Corp.* 8* 8* 9*
Brewers & Dists of Vanc._5 4* 4* 4*

Bright & Co Ltd (G T) * 6* 6* 6*
Brit Amer Oil Co Ltd—.» 17 17 17*
CalgaryPw 6% cumpreflOO 102* 102*
Canada A Dom Sugar Co. * 26 26 26

CanadaMalting Co * 35* 36

Can Nor Pw7%cum prflOO 97 97
Canada Starch Co Ltd. 100 9 9

Cndn Breweries * 75c 75c

Cndn General Invests * 7* 7*
Cndn Industries B * 182 182

Cndn Light & Power Co100 13* 13*
Cndn Marconi Co __1 80c 85c

Canadian Vickers Ltd *

CnanVickers7%cum prflOO
—— 2*

12
2*
12

Cndn Westinghouse * 45 45

Celtic Knitting Co Ltd...* - _ « - - 1.70 1.70

Commercai Alcohol Ltd..* ...... 1.80 1.95

Consolidated Paper Corp.* 3 2* 3*
Cub Aircraft Corp ._* 60c 60c

Dominion Square Corp * 1.75 1.75

Oonnacona Pap Co Ltd A * 3* 3* 3*
Donnacona Paper B * 3* 3*
Eastern Dairies Ltd—
7% cum pref 100 8 8

Faircblld Aircraft Ltd 5 2 2 2*
Fleet Aircraft Ltd * 3* 3* 4

Ford Motor of Can A • 15* 15* 15*
Fraser Companies Ltd * 7 7

Fraser Cos vot trust * 8 8 8*

Sales

for
Week
Shares

1,350
1,025

25
170

2,119
60
40

440
5

165
30
12
10

200
100
16
9

55
125
65
10
10

255

1,704
1,350

30
130

20

55
195

90
6

357

Range Since Jan. 1,1941

Low

55c Feb
4 Feb
10 Jan

1.90 Feb

6K Mar
4 Feb

6K Apr
15* Feb

101 Jan
23K Mar
33* Mar
95 Jan
8 Jan
70c Feb

7K Apr
180 Feb
13 Feb
80c Mar
2 Feb

12 Apr
42 Jan

1.70 Apr
1.60 Feb

2* Feb
60c Apr
1.65 Mar

3K Feb
3K Feb

5H Feb
2 Feb

3% Apr
15 Jan

6 Feb

7 Feb

High

85c Jan
7H Jan

11 Apr
2.50 Jan

10 Jan

5 Jan

6* Apr
18* Jan

102* Feb
27 Jan

38 Jan

97 Apr
9 Jan

95c Jan

8* Jan

207 Jan

13* Apr
85c Feb

3* Jan
15 Jan
45 Apr
2.00 Feb
1.95 Jan
4 Jan

1.00 Jan

1.75 Mar

5* Jan

5* Jan

9 Jan
3 Jan

5% Jan
16 Apr
8 Jan

10K Jan

* No par value, r Canadian market.
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Canadian Market*-—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Hydro-Elec Sees Corp *
Lake 8t John P <fe P *

MacLaren Pwr & Ppr *
Massey-Harris 6%cmpfl00
Melchers Dlstlrs Ltd preflO
Mitchell (Robt) Co Ltd..*
Noorduyn
Provincial Transport Co..*
Rogers-Majestic clA *
SarniaBridge Co Ltd clA.*
Southern Canada Power—
6% cum pre! 100

Walkerville Brewery Ltd.*
Walk-Good & W Ltd(H).*
Walk-G- &W $1 cum pre! *

Mines—

Aldermac Copper Corp...*
Beaufor Gold Mines 1

Broulan-Porcupine
Cndn Malartic Gold *

Central-Cadillac Gold 1

Century Mining Corp 1
Chesterville ...

Dome Mines Ltd *

East Malartic Mines 1
Eldorado Gold Mines 1

Falconbridge Nickel *
Francoeur Gold *

Kerr-Addison

Kirkland-Hudson Bay...l

Macassa Mines 1
Mai Gold Fields

Mclntyre-Porcupine 5
NormetalMining *
O'Brien Gold 1

Pamour-Porcupine *
Pandora Cadalllc Gld Mnsl
Pato Cons Gold Dredg___l
Perron Gold Mines 1

Pickle-Crow Gold ....... 1
Preston-East Dome 1
Siscoe Gold 1

Sladen-Malartic Mines...1
Sullivan Cons.. 1
Wood-Cadillac Mines 1

Wrlght-Hargreaves Mines*

Oil-
Home Oil Co Ltd *

Thurs,
Last

Sale
Price

32
5

8

98%

10c
5c

37c

3.50
40c

1.00

1.10

58c

59c

7Hc

1.65

Stocks— Par

Abitibl
Abitlbi pref 6% 100
Acme Gas ..*
Aldermac Copper •
Amm Gold 1

Anglo Canadian *

Anglo-Huronian *
Aratfield

Ashley
Aunor Gold Mines 1

Bagamac
Bankfield .....

Bank of Montreal 100
Bank of Nova Scotia... 100
Bank of Toronto 100
Base Metals
Batburst Power cl A »
Bear Exploration 1
Beattie Gold 1
Beatty class A *

Bell Telephone Co 100
Bldgood Klrkland
Blltmore
Blue Ribbon pref ..50
Bobjo 1
Brazilian Traction •

Brewers & Distillers.....5
British American Oil
Brit Col Power clA *
British DominionOil....
BrouJan Porcupine 1
Brown Oil

Buffalo-Ankerlte.. 1
Buffalo-Canadian. *
Building Prod *

Burlington Steel *

Calgary «fe Edmonton *
Canada Bread *

ClassA 100
CanadaBread cIB 50
Canada Cement *

Canada Malting *
Can Permanent Mtge.,100
Canada Steamships *
Preferred 50

CanadaWire clA *

Canadian Breweries *
Cndn Bk of Commerce. 100
Canadian Canners *

Class A 20
Canadian Canners cl B...*
Canadian Car & Foundry.*
Preferred 25

Canadian Celanese *

Cndn General Electric..50
Canadian Locomotive *
Canadian Malartic......*
Canadian Oil *

C P R 26
Cariboo 1
Central Patricia 1
Central Porcupine 1
Chesterville 1
Cochenour .....1
Cockshutt *

Commonwealth Pete *
Conlaurum ......
Consolidated Bakeries...*

Thurs.
Last

Sale

Price

75c

l%c
60c

1.71
9c

277

1.08

5H

155

8Hc

6Hc
54
4%
16%
234

"83c

3.50

15~
9

44

128"
3%

70c

150

19%

"204

210"

"57c

5

1.70
15c

1.30
68c

1.26

Sales
Week's Range for Range Since Jan. 1, 1941

UJ JTTTiC&o rr €€>K

Low High Shares', Low High

75c 75c 5 75c Apr 80c Mar
9 9 1 8 Mar 11 Jan
14 14 310 11 Feb 15H Jan
32 324 60 26H Feb 37 Mar
5 5 37 5 Mar 5% Jan
8 84 65 74 Feb 9% Jan
24 2% 10 24 Feb 3 Jan
6% 6% 165 6 Mar 7 Mar
5% 5% 825 4H Jan 5% Apr
6% 6% 100 6H Apr 7 Mar

98% 100% 29 98 H Apr 105 Mar
75c 75c 100 60c Feb 75c Jan
40% 40% 5 38 H Mar 47H Jan
19% 194 110 194 Feb 20% Jan

10c 10c 2,700 10c Feb 16c Jan
-5c 5c 4,000 5c Feb 9c Jan
85c 85c 100 85c Apr 85c Apr
57c 57c 700 48c Feb 57c Apr
5c 5%c 1,700 5c Mar 7c Jan
16c 16c 2,000 16c Jan 18He Jan
1.40 1.40 192 1.40 Apr 1.40 Apr
22 22 25 22 Mar 24H Jan
2.55 2.60 780 2.50 Feb 2.90 Jan
37c 37c 100 32c Feb 52c Jan

•2.30 2.30 100 2.00 Feb 2.50 Jan
38c 39c 600 38c Apr 55c Jan
3.50 3.50 100 3.50 Apr 3.90 Apr
40c 40c 500 40c Mar 40c Mar

3.75 3.95 200 3.50 Feb 4.30 Jan
1.00 1.02 15,600 91c Feb 1.16 Jan
49 49 180 47 Feb 49 Apr
40c 40c 2C0 35c Feb 35c Feb
65c 65c 100 65c Apr 1.10 Jan
1.10 1.10 30 1.25 Mar 1.45 Mar
5c 5c 1,000 4Hc Mar 8Hc Jan

2.65 2.65 500 2.25 Mar 2.70 Jan
1.50 1.50 100 1.45 Jan 1.65 Jan
2.60 2.60 200 2.60 Apr 3.00 Jan
2.94 3.00 1,500 2.75 Feb 3.35 Jan
58c 62 %c 2,800 53c Feb 69c Mar
25c 25c 2,700 25c Mar 33c Feb
59c 62 %c 5,200 580 Feb 65c Mar
6%c 7%c 6,600 6H Mar 8Hc Jan
5.30 5.30 10 5.30 Apr 7.00 Jan

1.65 1.85 2,230 1 65 Apr 2.55 Jan

Stock Exchange
usive, compiled from official sales lists

Sales
Week's Range for Range Since Jan. 1. 1941
nf PTLCPV Week%/J 1 / »Vvw

Low High Shares low High

70c 80c 900 55c Feb 90c Jan
6 7 2,060 4 Feb 8 Jan
7c 7c 500 5Hc Mar llHc Jali
10c 10He 3,500 10c Apr 17c Jan
lc 1 %c 2,000 lc Apr lHc Feb

60c 61c 4,000 56c Feb 81c Jan
2.35 2.35 300 2.25 Mar 2.75 Jan
3%c 4%c 18,500 3%c Apr 9c Feb
4%c 4%c 1,500 3%C Feb 5Hc Jan
1.70 1.95 7,249 1.63 Feb 2.45 Jan
9c 9c 1,600 8c Feb I6H0 Jan

5Hc 6%c 3,700 4%C Mar 8c Jan
175 175 12 171 Mar 193 Jan
277 280 17 277 Apr 283 Feb
247 247 3 244 H Feb 250 Jan
7%C 8%C 2,200 7c Mar lie Jan
11 12 50 10% Feb 13 Jan
11c 12c 5,200 10c Jan 15c Jan
1.08 1.14 2,000 1.04 Feb 1.20 Jan
5% 5% 265 4% Mar 8 Jan

155 157 150 153% Mar 160H Jan
84c 9%c 23,000 7%c Jan 13HC Jan
7% 7% 40 7% Apr 84 Jan
35 35 15 35 Apr 37% Jan
6%c 6%c 4,600 60 Mar 11c Jan
5% 5% 1,661 5 Feb 7H Jan
4% 4% 15 44 Mar 5H Jan
16% 17% 1,358 154 Feb 18H Jan
234 24 75 23 Mar 26 Jan
7%c 7He 1,000 7c Mar 11 He Jan
82c 90c 34.825 71c Feb 1.10 Jan

7He 8c 2,000 7Hc Mar 9c Jan
3.45 3.70 2,105 3.45 Apr 5.95 Jan
34c 5He 18,200 2%c Mar 6c Apr
15 15 475 13% Feb 15 Jan
8% 9 425 74 Feb 104 Jan

1.15 1.18 2,475 1.11 Mar 1.49 Jan
2 2 120 2 Apr 2% Jan
95 100 20 95 Apr 100 Mar
35 35 20 35 Apr 40 Jan
4H 6 187 4% Feb 7 Mar
35H 36 50 34 Feb 39 Jan
128 128 63 126 Mar 136 Jan
3H 4 421 34 Feb 5 Jan
17 18 226 17 Feb 214 Mar
58 58 40 554 Mar 61 Jan
70c 75c 200 60c Apr 1.00 Mar

150 150 15 149 Apr 163 Jan
5H 5H 25 5 Feb 6H Jan
19H 19H 120 18H Jan 20 Jan
9 9% 166 9 Jan 10 Jan
6 64 155 6 Mar 10H Jan
204 21% 140 204 Apr 28 Jan

22 22 100 22 Feb 29 Jan
210 210 5 210 Apr 220 Jan

84 84 85 8 Feb 9 Jan
55c 57c 1,700 47c Feb 58c Apr

13 13 10 13 Apr 17 Jan
5 54 3,915 4H Feb 6% Jan
2.54 2.55 800 2.35 Jan 2.91 Jan
1.68 1.73 3,425 1.65 Feb 1.95 Jan
14c 16He 33,042 9c Jan 17c Jan
1.29 1.40 13,214 1.26 Feb 1.74 Jan
68c 77c 13,500 680 Apr 1.04 Jan

4H 5 10 4% Mar 6% Jan
21c 21c 725 20c Mar 21c Apr
1.25 1.35 900 1.25 Feb 1.55 Jan
9 9 75 9 Apr 14 Jan '

Toronto Stock Exchange

Stocks (Continued) Par

Cons Smelters 5
Consumers Gas 100
Cosmos ♦

Crows Nest Coal 100
Cub Aircraft *

Davies Petroleum *

Distillers Seagram __*
Dome *

Dominion Bank ... 100
Dominion Foundry...... •
Dominion Steel cl B 25
Dominion Stores *

Dominion Tar *

DominionWoollens pref_20
Dorval-Siscoe 1
Duquesne Mining 1
East Crest *

East Malartic 1
Eastern Steel *

Eldorado 1
English Electric clA *
English Electric cl B _.*
Extension Oil ,_.*

Falconbridge •

Fanny Farmer 1
Federal Klrkland 1
Fernland 1
Firestone Petroleum___25c
Fleet Aircraft *

Fleury-Bissell pref 100
Ford A •

Foundation Petroleum.25c
Francoeur •

Gatineau Power pref 100
Can Steel Wares *

God's Lake •

Goldale 1
Golden Gate....... 1
Gold Eagle .1
Goodyear *
Graham Bousquet.. ..1
Great Lakes vot trust *

Voting trust pref *
Great West Saddlery....*
Great West pref 50
Gunnar 1
Gypsum ♦

Halcrow-Swayzie (new)__l
Ham Bridge
Harding Carpets.. ;..*
Hard Rock .1
Harker 1
Hinde & Dauch *

Hollinger Consolidated...6
Home Oil Co •

Homestead 1
Howey l
Hudson Bay *
Hunts cl B *

Huron & Erie 100
Imperial Bank .100
Imperial Oil Co... •
Imperial Tobacco ord 5
Inspiration .1
Intl Met cl A *

Preferred 100
Preferred clA 100

International Nickel *
International Petroleum.
Int Utll cl B
Island Mountain 50c

Thurs.

Last
Sale

Price

344

55c

~22~4
187H

"~7%

"~6%

2.55

11*4

25
4

24%

3c

15%

"40c
80

12c

30

"34

Week's Range
of Prices

Low High

9c

3Hc

1.65
2c

"254

"53
198

9%

"30c

JackWalte..... ..1
Jason Mines 1
Jelllcoe 1
Kelvinator *

Kerr-Addison. ..........1
Kirk Hud 1
Kirk Lake 1
Lake Shore 1
Lake Woods

Lamaque Gold *

Lapa-Cadlllac 1
Laura Secord (new) 3
Legare pref 25
Leltcb ]
Little Long Lac ...»
Loblaw A ..._..*
B _•

Macassa Mines .....1
McL Cockshutt 1
Madsen Red Lake 1
Malartic (G F) ..1
Maple Leaf Mill.... *
Preferred *

Massey-Harris ... *
Preferred 100

McColl »

McColl-Frontenac Oil pflOO
McDoug 8eg »

Mclntyre 6
McKenzle 1
McWatters »

Mercury Mills *
Mining Corp *
Mod Containers *
Moneta 1
Moore Corp *
Moore Corp cl A 100
Moore Corp cl B 100
Morrls-Klrkland 1

Preferred.

Naybob 1

ising 5
Noranda Mines...... •

on Oil 1
iet&1 „ *

Preferred..... 5
•Brlen 1

93%
32%
14

1%C
94
3.55
40c

4.50

47c

1.65
25

3.75
1.80

59c
1.01

2%
31%
44

48

1.05

451
183
268

33

"64"
5c

50c

34%
130

23%
30%
50c

12

204
22%
187%
18%
74
5

4%
6%
2c

9%c
3c

2.54

114
36c

25
4

13c

2.30

24%
44c
3c
3c

3%
13

15%
4c

39c
80

4%
27c

12c
7c
4c

68
2

3

16H
4c

30
25c

34

9c

34
2%
75c

34c
8 %
12%
>1.65
14c
25c

25%
4

53

198

9%
12V
25c

734
100

93%
32%
134
10c
90c

364
134

23%
33

65c
13

21H
22H
187%
19

74
5%
4%
6%
2c

10%c
3c

2.65

114
37c

25
4

14c

2.50
26

44c
3c

3%c
4

14

16
5c

40c

87%
4%

28%c
12%C

8c

4%c
68

2

3

17%
4%c
30
27c

3%

9c
4

2%
80c

3%c
9

12H
1.85
2c

25c

26%
4%

54

199

94
12%
30c

7%
100

93%
35

144
20c

90c

Sales

for
Week

13c 16c
39c 434c
1%C 1%C
94
3.55
38c

84c

184
12%
4.50

9%
3.90

42c
86c

19%
12%
4.50

94c 104c
94 94
9 9
47c 49%c
1.60 1.77
244 254
23 23

3.70
1.77

59c
98c
1.50

24
2%
314
44
94

5%C
48

1.05
19c

4%
82c

16

45c
45
183

3.95
1.85
66c

1.05

1.60
3

2%
33%
4%
94

54C
49%
1.10
20c

4%
82c

16
49c

45%
183

268 268
2%C 2%C

4 4%
25 25
33 344
24c 26%c
1.06 1.06
53%
5c

35c

50c

3%
62c

564
6c

40c

50c

3%
63c

50c 534c
14c 16c

3c 3c

Range Since Jan. 1,1941

Shares Low High

522 34% Apr 39% Jan
72 128 Mar 145 Jan
25 22 Feb 25 Mar
20 304 Apr 31 Feb

1,100 50c Apr 1.05 Jan

2,100 11 He Mar 16 Ho Jan
225 204 Apr 284 Jan
895 21% Mar 24% Jan

1 185 Mar 200 Jan
275 17 Feb 24 Feb
475 7% Mar 9H Jan

275 4 Feb 54 Mar
84 4 Mar 4% Apr
128 64 Mar 8 Jan

5,000 14o Feb 2c Mar
9,500 9%c Feb 16H0 Jan

3,000 3c Mar 5C Jan

9,650 2.45 Jan 2.95 Jan

. 35 9Hs> Apr 13H Jan

1,900 33c Feb 52c Jan
90 24 Mar 29 Jan
15 4 Apr 5 Jan

3,800 13c Apr 16H0 Jan

870 1.97 Feb 2.60 Jan
875 244 Feb 28 Jan

4,100 3%C Feb 6c Jan

1,500 24c Mar 6H0 Jan

1,000 3c Apr 4Hc Mar
255 34 Mar 6 Jan

10 13 Apr 15 Jan
346 14% Feb 164 Apr

1,500 4c Apr 8c Jan

6,700 36o Feb 54o Jan
30 79H Apr 90 Jan

25 4H Feb 6 Jan

3,225 25Hc Feb 390 Jan

3,100 llHc Mar 16H0 Jan
16,300 6c Mar 13o Jan

4,500 4c Mar 10c Jan
6 67% Mar 80 Jan

14,500 1% Mar 2H Mar
35 2 Feb 3H Jan
185 144 Feb 194 Jan
255 2c Jan 5c Feb

5 25 Mar 30 Mar

7,700 24c Feb 37c Jan
465 24 Feb 3H Jan

11,180 7% Apr 94o Apr
435 34 Apr 54 Jan
20 2% Apr 3% Jan

2,530 75c Mar 1.10 Jan

3,100 »CO Apr 8c Jan
25 8H Apr 10H Jan

1,065 12H Feb 13H Jan

3,650 1.65 Apr 2.54 Jan

3,000 14c Feb 2c Mar
2,700 24c Feb 30c Jan
460 24H Mar 26% Jan
55 4 Apr 5 Jan
14 52 Feb 56 Apr
54 192 Feb 205 Jan

1,584 9 Feb 104 Jan
80 114 Feb 134 Jan

6,900 20c Jan 33c Apr
25 6H Feb 9H Jan
10 93 Feb 105 Jan
25 93H Apr 100 Feb

2,003 31H Feb 364 Jan
657 13H Mar 15% Jan
75 10 Apr 20 Apr

3,000 85c Mar 90c Apr

1,500 13c Apr 27o Jan
4,500 37c Mar 46c Apr
1,000 l%c Mar 2 He Jan

15 9 Feb 11 Mar
19,100 3.05 Feb 3.95 Jan

6,850 20c Jan 42c Apr
6,250 840 Apr 1.05 Jan
665 18H Mar 21 Jan
100 12 Feb 13 Feb
475 4.25 Feb 5.15 Jan

7,200 6%C Mar 12Hc Jan
410 9% Feb 10H Jan
40 7 Jan 12 Jan

4,200 45c Feb 60c Jan
3,500 1.60 Apr 2.06 Jan
240 24 Mar 27 Jan
90 22H Apr 26 Jan

4,950 3.45 Fen 4 30 Jan
2,800 1.70 Feb 2.35 Jan
24,950 50c Fen 70c Apr
21,825 90c Feb 1 17 Jan

650 1.25 Feb 2.75 Jan
100 24 Mar 4% Jan
355 24 Mar 3% Jan
75 25 Jan 37 Mar

265 44 Mar 5% Jan
37 93 Feb 98 Jan

2,000 5HC Apr 8c Feb
840 47 Feb 51 % Jan

7,150 1.05 Mar 1 32 Jan

2,500 17C Feb 24c Feb
30 4H Apr 7% Jan

4,300 60c Feb 83c Apr
25 15 Mar 164 Jan

2,550 45c Apr 54c Jan
348 41c Feb 47 % Jan
23 179 Mar 188 Jar
15 266 Mar 279 Jan

9,500 2%C Feb 6c Jan

955 3% Mar 5 Jan
15 244 Jan 25H Mar

211 30% Mar 38H Jan

12,100 21Hc Feb 31c Jan
200 1.00 Feb 1.18 Jan

1,170 49 4 Feb 574 Jan
6.000 5c Mar 6c Mar

3,020 3 c Mar 40c Jan
250 40c Apr 90c Jan
20 34 Mar 34 Jan

2,000 62c Apr 1.16 Jan

4,000 50c Apr 75o Jan

6,900 11c Feb 18c Apr
1,000 24c Mar 4c Jan

* No par value.

Concluded on page 2369)
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Quotations on Over-the-Counter Securities—Thurs. April 10
New York City Bonds

o2«i Jul;
c3a Jan
a3s June

o3*e July
a3*s May
a3*s Nov
a8*s Mar
a3*s Jan
a4a May
aitB Nov
a4s May
aia May
ais Oct

a4*« Sept
a4*s Mar

16 1909.
1 1977.
1 1980.
1 1976.
1 1964.
1 1964.
1 1960.
16 1976.

1967.
1968..
1969..
1977..
1980..
I960..
1962..

Bid Ask

98* 99* a4*s Mar
' m 100* 101* a4*s Apr

100* 101 a4*s Apr
103* 105 o4*s June
109 110* o4*s Feb
109 110* a4*s Jan
108* 110 fl4*8 Nov
108* 109* o4*s Mar
113* 115* o4*s May

m 114* 116 o4*s Nov
114* 116* o4*s Mar

m 118 119* a4 *s June
119 120* a4*s July

m 118* 120 o4*s Dee
119* 120* o4*s Deo

1 1964
1 1966

16 1972
1 1974

16 1976
1 1977

16 1978
1 1981,
1 1967
1 1967,
1 1963.
1 1966.
1 1967.

16 1971.
1 1979.

Bid
119*
121
121 *
122*
123

123*
124*
125

119*
120*
123*
124*
125*
126

129*

Atk

121*
122*
123
124

124*
124*
125*
126*
121*
121*
124*
126

127*
127*
131*

New York State Bonds
Bid Atk Bid Atk

38 1974 62,0C : World War Bonus—
61.15

*

38 1981 62.05 4*8 April 1941 to 1949.
Canal A Highway— Highway Improvement—

137
6s Jan A Mar 1964to'71 62.05 ... 4s Mar A Sept 1968 to '67 —

Highway Imp 4*8 Sept '63 144* Canal Imp4s JAJ '60 to '67 137 mmm

Canal Imp 4*8 Jan 1964.. 144 ...

112
Can A High Imp 4*8 1965 141* ... Barge CT 4*s\Jan 11945.

Public Authority Bonds
Bid Ask Bid Alt

California Toll Bridge— Pennsylvania Turnpike—
100* 101*San Francisco-Oakland— 3*8 August 1968

4s 1976 -
108* 109*

Trlborough Bridge—
102* 103*Port of New York- 8*s s f revenue 1980

General A Refunding— 3s serial rev 1963-1976.. 62.50 99

3*s2ndserMay 1'76 104 105 2*8 serial rev 1946-1952 61.40 2.40%
3s 4th ser Deo 15 '76 100 100*

3*s 5th ser Aug 15'77 102* 103*
3s 6th serle8...1976 100 *00*

United States Insular Bonds
Bid Ask Bid Ask

Philippine Government— D S Panama 3e June 11961 125 127

4*s Oct 1959 105 108

4*8 July 1962 104 106 Govt of Puerto Rioo—

6« Apr 1965 100 101 4*8 July 1962 118 121

6s Feb 1962 107 110 6s July 1948 opt 1943. 106 108

6*8 Aug 1941 100 100*
Hawaii— D 8 conversion 3s 1946 110* 111*

4*8 Oct 1966 Apr '46- 113 116 Conversion 3s 1947 111* 112*

Federal Land Bank Bonds

3b 1956 opt 1945 jAJ
3a 1956 opt 1946 J&J
3a 1966 opt 1946 A/AN

Bid

107*
108*
108*i.

Ask

107*
108*
103,lie

3*8 1966 opt 1945..man
48 1946 opt 1944 jAJ
4s 1964 opt 1944 JAJ

Bid

108*
110*
109*

Ask

108*
110*
110*

Joint Stock Land Bank Bonds

Atlanta *b. l*a
Atlantic l*s, 1*8
Burlington

Chicago..:
Denver l*s, 3a
First Carolina—

1*8. 2s
FirstMontgomery—

3a. 3*s
First New Orleans—

1". l*s.
First Texas 2s, 2*s
First Trust Chioago—
is, 1*8

Fletcher *s, 3*8
Fremont 4*8, 6*s
Illinois Midwest 4*s, 6s..
Indianapolis 6a
Iowa 4*8, 4*8

Bid Ask

99 mmm Lafayette *s, 2s
99 m m Lincoln 4*8
r9 11 Lincoln 5e..

r2* 2* Lincoln 6*8
99* mm m

New York 5s.

99 mmm North Carolina *s, ls...
Oregon-Washlngton

99 mmm

Pennsylvania l*s, l*s__
99 ■

mmm Phoenix 5s

99 ... Phoenix 4*8

99 St. Louis..

99 mmm San Antonio *s, 2s
72 mmm Southern Minnesota

99* mmm Southwest (Ark) 5s
100 mmm Union Detroit 2*8
98 mmm Virginian Is

Bid

99

90
93

94

86

99*
r39

99*
101

101

r23
99

rl4*
92
99

99

Atk

100

41

26

15"

Joint Stock Land Bank Stocks
Par

Atlanta....... ..100
Atlantlo......... 100
Dallas. ......... .....100
Denver 100

Des Moines 100
First Carolines 100
Fremont 100

Bid Atk Par Bid Atk

84 88 Lincoln. 5 8

52 56 New York 1 5

80 85 North Carolina... 103 108

67 72 Pennsylvania 39 43

43 47
14 18 San Antonio 100 117 122

2 5 Virginia l 1 1 1 • I Oi 3 3*

Federal Intermediate Credit Bank Debentures

H% due May 1 1941
*% due June 2 1941
*% due......July 1 1941
*% due Aug 1 1941
*8 due Sept 2 1941
*% due Sept 2 1941

Bid

6.25%
6 .25%
6 .30%
6.30%
6.30%
6 .40%

Atk

*% due Oct 1 1941
*% due Nov 1 1941
*s due Dec 1 1941
* % due Jan 2 1942
*Bdue... Feb 2 1942

Bid

6.35%
6 .40%
6 .40%
6 .50%
6.45%

Atk

Obligations of Governmental Agencies

Commodity Credit Corp—
*% Aug 11941
1% Nov 15 1941
*% May 11943

Federal Home Loan Banks

*8 Apr 15 1941
*8 Apr 151942
2s ...Apr 11943

Federal Natl Mtge Assn—
2s May 16 1943—
Call May 10 *41 at 100*
1*8 Jan 3 1944—
July 3 1941 at 101*

Bid Atk

100.5 100.7

100.17 100 19

100.14 100.16

100 100.2
100.8 100.10
102.22 102.28

101.12 101.18

101.23 101.27

Home Owners' Loan Corp

*s May 15 1941

Reconstruction Finance

H% notes July 20 1941
*% Nov 1 1941
*% Jan 15 1942
1%— July 1 1942

Treasury 2 *s w 1..1952-54
U 8 Housing Authority—
*% notes Nov 11941..
1*% notes Feb 11944..

Bid

100.2

100.8
100.13
100.16

100.28

V

100 1
101.30

Atk

100.4

100.10
100.15
100.18
100.30

100.3
102

Chicago & San Francisco Banks
Par Bid Atk Par Bid Atk

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National..... 100

231

276

241

87*
282

Harris TrustA Savings.100
Northern Trust Co....100

SAN FRANCISCO—
Bk of Amer N T A S A 12*

309

623

36*

319

535

38*

New York Bank Stocks

Par Bid Atk Par Bid Atk

Bank of Manhattan Co.10
Bank of Yorktown—66 2-3
BensonhurstNational...60

14*
42

85

16*

100 ""

National Bronx Bank...60
National City ....12*
National Safety Bank.12*

43

25*
13

48

27
16

Chase 13.55
Commercial National.. 100

Fifth Avenue 100
First National of N Y..100
Merchants Bank ...100

30*
172

690
1495

130

32*
178

730
1535
150

Penn Exchange 10
Peoples National 60
Publlo National 17*

Sterling Nat Bank A Tr 25

14
46

28*

25

17
51

30*

27

New York Trust Companies
Par Bid Atk Par Bid Atk

Bank of New York....100
Bankers 10
Bronx County.... 36
Brooklyn . _. 100

353
52

15

67*

91

361

54
19

72*

94

Fulton 100
Guaranty .100
Irving 10
Kings County 100

195

273
10*

1550

215
279

11*
1600

Central Hanover._ 20
Lawyers 26
Manufacturers 20

26*
35*

29*
37*

Chemical Bank A Trust.10
Clinton Trust 60
Colonial 26
Continental Bank A Tr.10
Corn Exch Bk A Tr 20
Empire

43*
29

10

12*
45

45*

45*
34

12

13*
46

48*

Preferred 20
New York 26
Title Guarantee A Tr 12
Trade Bank A Trust.... 10
Underwriters.. 100
United States 100

51*
93*
1*

17

80

1415

53*
96*
2*

21
90

1465

Telephone and Telegraph Stocks
Par Bid Atk Par Bid Atk

Am Diet Teleg (N J) com.*
6% preferred 100

99*
110*

104*
112*

Pao A Atl Telegraph...26
Peninsular Telep oom •
Preferred A 26

16*
31*
31

18*
34*
33*

Emp 4 Bay State Tel..100
Franklin Telegraph.... 100

48

28*
--- Rochester Telephone—

$6.60 1st pre! 100 113

Int Ocean Telegraph... 100

New York Mutual Tel..26

81

20

84

25

So A Atl Telegraph 26
Sou New Eng Telep... 100

16*
153*

19

156

Chain Store Stocks

Par Bid Atk Par Bid ill

B /Q Foods Inocommon..* 2 2* Kress (S H) 6% pref.,.100 12 13

Bohack (H C) common...*
7% preferred 100

Fishman (M H) Co Inc..*

1*
19

7

2

22*

8*

Reeves (Daniel) pref... 100

United Cigar-Whelan Stores
$5 preferred *

89*

17* 19

SPECIALIZING

F.H.A. INSURED MORTGAGES
The beet "Hedge" security for Bankt and Insurance Co's.

Circular on request

STORMS AND CO.
Commonwealth Building PITTSBURGH, PA.

Phone Atlantic 1170

FHA Insured Mortgages

Alabama4*s....
Arkansas 4*8 - ...

6s
Delaware 4*s
District of Columbia 4*s_
Florida 4*8 ......

Georgia 4*8
Illinois 4*s
Indiana 4*8 ...

Louisiana 4*8
Maryland 4*8
Massachusetts 4*8
Michigan 4*8 ...

Minnesota 4*s_.

Bid Asked

101*
101*
102

101*
102
101

101*
101*
102

101*
102
102
102

102*

102*
102*
103*
102*
103*
102*
103

102*
103

102*
103*
103
103

103*

New Jersey 4*8—..—.
58

New Mexloo 4*8
N Y (Metrop area) 4*8—
4*8

New York"State 4*8."""
North Carolina 4*8
Pennsylvania 4*a
Rhode Island 4*8
South Carolina 4*8
Tennessee4*8.......
Texas 4*8
Insured Farm Mtges 4 *s

Virginia 4*8
West Virginia 4*8..

Bid Asked

102*
104

101*
101*
102
102
102

102*
102

102

101*
101*
101

101*
102

103*

102*
102*
103*
103*
103*
103*
103*
103

103

102*
102*
103*
103*

A servicing fee from *% to *% must be deducted from interest rate.

* No par value, a Interchangeable. I Basis prloe. d Coupon. 8 Ex Interest.
/ Flat prloe. n Nominal quotation, r In reoelvorshlp. Quotation shown Is for all
maturities. «fWhen Issued te-t With stock. x Ex-dlvldend.

V Now listed on New York Stock Exchange.

z Now selling on New York Curb Exchange.

♦ Quotation not furnished by sponsor or issuer.

1 Chase Natl. Bank announced on Deo. 31 a distribution at the rate of S77.60
on each original $1,000 principle amount of debentures; $75.98 on account of prin¬
ciple and S1.60 on account of Interest. Previously paid 5% on July 7, 1939, and
6* on Sept. 25. 1939
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Quotations on Over-the-Counter Securities—Thurs. April 10—Continued

Guaranteed Railroad Stocks

3o$*pb Walkers Sons
120 Broadway
NEW YORK

Mw4w Nrw T»rk St»ik

Tel. RE etor

2-6600

Dtalcn la

GUARANTEE

STOCKS

Sine*1855,

Guaranteed Railroad Stocks
(Guarantor In Parentheses)

Dividend
Par in Dollart Bid

Alabama A Vloksburg (Illinois Central)
Albany A Susquehanna (Delaware A Hudson)
Allegheny A Western (Butt Rocb A Pitts)
Beech Creek (New York Central)
Boston A Albany (New York Central),....
Boston A Providence (New Haven)
Canada Southern (New York Central)
Carolina Cllnchfleld A Ohio com (L A N-A C L)_.
Cleve Cln Chicago A St Louis prel (N Y Central).
Cleveland A Pittsburgh (Pennsylvania)
Betterment stock

Delaware (Pennsylvania) ...

Fort Wayne A Jackson prel (N Y Central) ....

Georgia RR A Banking (L A N-A C L)
Lackawanna RR o! N J (Del Lack A Western).
Michigan Central (New York Central)
Morris A Essex (Del Lack A Western)
New York Lackawanna A Western (D L A W)...
Northern Centra) (Pennsylvania) ...

Oswego A Syracuse (Del Lack A Western)
Pittsburgh Bessemer A Lake Erie (U 8 Steel)
Preferred

Pittsburgh Fort Wayne A Chicago (Penna) pre!
Pittsburgh Youngstown A Ashtabula pre! (Penna).
Rensselaer A Saratoga (Delaware A Hudson).
St Louis Bridge 1st pre! (Terminal RR)
Second preferred.. ........

Tunnel RR St Louis (Terminal RR)
United New Jersey RR A Canal (Pennsylvania)...
Utlca Chenango A Susquehanna (D L A W)
Valley (Delaware Lackawanna A Western)
vicksburg Shreveport A Pacific (Illinois Central)
Preferred ..J

Warren RR of N J (Del Lack A Western)......,,.
West Jersey A Seashore (Penn-Reading)

100
.100
.100
..60
.100
.100
.100
.100
.100
—60
—60
..25
.100
.100
.100
100
.60
.100
60

—60
—60
.50
100
.100
100
100
100
.100
.100
.100
100
.100
100

—60
-50

6.00
10.60
6.00

2.00
8.75
8.60
3.00
5.00
5.00
3.60
2.00
2.00
6.50
0.00

4.00
60.00
3.875
5.00
4.00
4.60
1.50
3.00
7.00
7.00
6.64
6.00

3.00
6.00

10.00
6.00

5.00
5.00
6.00
3.60
3.00

69X
110

76
30

88
20
37

88X
73
82 Ji
49

y48X
64X
150

39X
600

25X
62

96

35X
44

87
174
163X
59

140X
70
140
247X
48
55
57X
60X
21H
53X

Asled

72X
115H
80
32

91

24

39X
; 91 X
76X
84 X
51

50X
67 X
153 >

42)4
800
27X
55X
98 X
39)4
47
92

177 )4
169

62)4
145
73

144
251

51)4

61X
64

23?4
57)4

Railroad Equipment Bonds

Atlantic Coast Line 2Xs._
Baltimore A Ohio 4Xs
Bessemer A Lake Erie 2X»
Boston A Maine 6s
Canadian National 4Hs~5s
Canadian Pacific 4Xs
Central RR of N J 4Xs
Central of Georgia 4s
Chesapeake A Ohio 4Xs__
Chic Burl A Qulnoy 2X8—
Chlo Mllw A St Paul 6s...
Chic A Northwestern 4Xs_
Cllnchfleld 2Xs
Del Lack A Western 4s
Denv A Rio Gr West 4Xs.
Erie 4Xs
Fruit Growers Express

4s, 4Xb and 4Mb
Grand TrunkWestern 6s. .
Great Northern Ry 2a
Illinois Central 3s
Kansas City Southern 3s_.
Lehigh A New Engl 4Xs_.
Long Island 4Xs and 5s..
Louisiana A Ark 3Xs
Maine Central 6s
Merchants Despatch
2Xs, 4Xs & 6s

Bid

62.20
61.75
61.70
62.25
64.50
64.40
61.60
64.00
61.65
61.70
62.36
61.85
62.15
62.50
62.00
61.75

61.65
64 00
61.70
62.25
62.25
61.75
62.00
62 00
62 00

61.75

Ask

1.70
1.25
1.25
1.60
3.75
3.75
1.00

3.25
1.25
1.25
1.65
1.50
1.65
1.76
1.60
1225

1.25
3.25
1 25
1.50

1.70
1.25
1.36
1.60
1.60

1.30

Missouri Pacific 4Xa-5s-_-
2s-2)48 and 3)48 6

Nash Chat A 8t Louis 2Xb
New York Central 4)48...
2)4s and 2)4s

N Y Chlo A rit Louis 4s..
N Y N H A Hartford 3s..
Northern Paclllo 2Xs-2Xs
No W Refr Line 3)4s-4s-.

Pennsylvania 4)4s series D
4s Berles E

2)4s series G A H
Pere Marquette—
2)4s-2J4s and 4)4s

Reading Co 4 )4s
8t Louis-Ban Fran 4s-4 )4s.
St Louis S'weetern 4 )4s
Shippers Car Line 6e
Southern Pacific 4)4s—_
2)48 4_—

Southern Ry 4s and 4 Xs._
Texas A Pacific 4h-4 Xh
Union Pacific 2)48...
Western Maryland 2a
Western Pacific 6s
West Fruit Exp 4)48-4)48.
Wheeling A Lake Erie 2)4s

Bid

61.75
62225
62.15
61.75
62.25
62 50
62.25
61.85
63.25

61.20

62.00
62.15

62.00
61.65
61.75
61.70

62.50

61.80
df .59

61.70
61.90
61.80
62.00

62.00
61.75
61.70

Ask

1.25
1.65
1.65
1.25
1.75
1.75
1.65
1.40
2.50

0.80
1.50

1.60

1.50
1.25
1.25
1 25

2.00

1.25

1.75,
1.25
1.50
1.40
1.60
1.60
1.25
1.25

Railroad Bonds
Bid Asked

Akron Canton A Youngstown 5Xs
1945

/56
/56
58
93X
104

58
59
60

95

Baltimore A Ohio 4s secured notes 1944
Boston A Albany 4Xs
Cambria A Clearfield 4s 1955
Chicago Indiana A Southern 4s 70 73
Chicago St Louis A New Orleans 6s 74 78
Chicago Stock Yards 6s 101 ■"m>~ m

Cleveland Terminal A Valley 4s 58 61
Connecting Railway of Philadelphia 4s 111 '«, •» ^ . ■

Cuba RR Improvement and equipment 5s /16 19

Dayton Union Railway3Xs.......... 100 _

Florida Southern 4e 1946 85 86 X
Hoboken Ferry 5s 50 54
Illinois Central—Louisville Dlv A Terminal 3Xs 57 59
Indiana Illinois A Iowa 4s ....... 75 77
Kansas Oklahoma A Gulf 5s 96 97X
Memphis Union Station 5s 1959 113
Monongahela Railway 3)is ..—1966 100x 100x
New Orleans Great Northern lnoome 6a 2032 /15 17
New York A Harlem 3Xs 2000 103
New York A Hoboken Ferry 5s 37 45
New York Philadelphia A Norfolk 4s ....1948 101 103
Norwich A Worcester 4X8 100

Pennsylvania A New York Canal 6s extended to .— 1949 61X 63
Philadelphia A Reading Terminal 3 Xa ..—1966 95 95X
Pittsburgh Bessemer A Lake Erie 6s ....... ...1947 118 + "

Portland Terminal 4s ...1961 90 95
Providence A Worcester 4s ...1947 93 : ' 97 , '
Richmond Terminal Ry 3X8 ........... —.1965 . 104 1C5X

Tennessee Alabama A Georgia 4s ..—1957 57
Terre Haute A Peoria 5a

............. — 1942 106
Toledo Peoria A Western 4s ...1967 101X 103
Toledo Terminal 4Xs ...1957 107 110
Toronto Hamilton A Buffalo 4s 90 95

United New Jersey Railroad A Canal 3Xs — 1951 106
Vlcksburgh Bridge 1st 4-6s ...1968 78 80
Washington County Ry 3X8 45 48
West Virginia A Pittsburgh 4s ...1990 60 62X

Railroad Reorganization Securities
{When Issued) ; ■/

Bear, Stearns & Co.
Members New York Stock Exchange

New York . Chicago

Reorganization Rail Issues
(When, as, and If Issued)

Slocks— \ ;• '
Chicago Milwaukee St Paul A Pacific RR—
5% preferred (par 1100) i
Common (no par)

Chicago A North Western Ry—
5% preferred (par $100) — ...

Common (no par)
Erie RIt—

5% preferred A (par $100)
Certificates ben interest in common stock..

Norfolk A Southern RR— ;
Common (no par)—
Ctfs of beneficial Interest In J L Roper Lumber Co
Bonds— ■ ■

Chicago Milwaukee St Paul A Pacific RR—
First mortgage 4s .....

; General mortgage Income A 4)4s
General mortgage Incone convertible B 4)48.. ...

Chicago A North Western Ry—
First general mortgage 2)4-4s
Second mortgage convertible Income 4)4s

Erie RR— '■ • ; ■

First mortgage 4)4s A
First mortgage 4s B
General mortgage income convertible 4)4s A.„ .

Norfolk Southern Ry—
First mortgage 4Xs ...

General mortgage convertible income 5s

.1989

.2014

.2039

.1989

.1999

.1957

.1995

.2015

.1998

.2014

Asked

8)4

\ 7
3

23)4
3)4

3

28

77

37)4
26)4

62)4
23)4

96
77
46

67
16

Industrial Stocks and Bonds
Par

Alabama Mills Ino......*
American Arch *

Amer Bern berg A com *
American Oyanamid—

6% oonv pref 1st ser.-lO
2d series .......

3d series
Amer Distilling Co 5% pflO
American Enka Corp *
American Hardware 25
Amer Maize Products *
American Mfg 5% pref 100
Arden Farms com v t c

$3 partlo preferred
Arlington Mills 100
Art Metal Construction. 10
Autocar Co com 10

Botany Worsted Mills cl A5
$1.25 preferred 10

Brown A Sharpe Mfg—60
Buckeye Steel Castings..*
Cessna Aircraft 1
Chlo Burl A Qulncy 100
Chilton Co common 10

City A Suburban Homes 10
Coca Cola Bottling (NY)*
Columbia Baking oom *

$1 cum preferred .-*
Consolidated Aircraft—
$3 oonv pref *

Croweli-Colller Pub *
Cuban-Amer Manganese.2

Dentists Supply oom...10
Devoe A Raynolds B com *
Dictaphone Corp *
Dixon (Jos) Crucible... 100
Domestio Finance cum pf_*
DraperCorp *
Dun A Bradfltreet oom *
Farnsworth Teiev A Rad.l
Federal Bake Shops *
Preferred 30

Foundation Co Amer shs •

Garlock Packings com ♦
Gen Fire Extinguisher •
Gen Machinery Corp oom •
Giddlngs A Lewis
Machine Tool. 2

Good Humor Corp—.1
Graton A Knight com *
Preferred 100

Great Lakes SS Co com..*
Great Northern Paper..25
Harrlsburg Steel Corp 6
Interstate Bakeries com..*
$5 preferred *

King Seeley Corp oom 1
Landers Frary A Clark..25
Lawrence PortI Cement 100
Long Bell Lumber *
$5 preferred 100

Mallory (P R) A Co *
Mar)in Rockwell Corp 1
Merck A Co new com

$6 preferred 100
Muskegon Piston Ring.2)4

Bid i

2)4
31

14)4

11)4
11)4
11)4
3

49)4
20)4
16

79

1)4
40

34)4
16)4
12)4

2)4
354

177

18)4
z

37

4X
5)4

63)4
12

24

57)4
20)4

50X
14)4
29)4
33

28)4
67)4
34)4.
1)4

10)4
27
4)4

49)4
15)4
23

13)4
2)4
4)4
59

39)4
39)4
13)4
1)4

22)4
8X
21)4
15)4
16)4
84
13
55

26)4
117
11)4

Ask
3 H
34

16)4

12
12
12

3)4
53)4
2254
18

83

2)4
42 X
37)4
27)4
14

3'4
4)4

182

20)4

4l"
554
6)4

68
14

26)4

61

22)4
8)4

53 X
16

32)4
36

31)4
71

36)4
2)4
12)4

5)4

51)4
16)4
25

15

3)4
. 5)4
63

42)4
42)4
15)4
2

24X
9)4

23X
17)4
17)4
87

14)4
57
28X

13)4

Par
National Casket *

Preferred
Nat Papet A Type oom 1
5% preferred 60

National Radiator 10
New Britain Maonine •

Ohio Matoh Co .....*

Pan Amer Match Corp..25
Peoel-Cola Co —_*
Permutit Co i

Petroleum Conversion 1
Petroleum Heat A Power. »
Pilgrim Exploration 1
Pollak Manufacturing...*

Remington Arms com •
Safety Car Htg A Ltg_—50
Scovlll Manufacturing..26
Singer Manufacturing..100
Skenandoa Rayon Corp..*
Standard Screw......—20
Stanley Works Ino......25
Stromberg-Carlson •
Sylvama Indus Corp ♦

Talon Ino com.....—...5
Tarnpax Inc com 1
Taylor Wharton Iron A

Steel common .*
Tennessee Products *

Thompson Auto Arms—1
Time Inc *

Tokbelm Oil Tank A Pump
Common .......5

Trlco Products Corp..—.*
Triumph Explosives.—..2
United Artists Theat oom. *
United Drill A Tool-
Class A *
Class B ...*

United Pieoe Dye Works. *
Preferred 100

Veeder-Root Ino com..—*
Warner A Swasey •
Welch Grape Juice oom 2)4
7% preferred 100

Wlckwire Spencer Steel.
Wilcox A Glbbs oom 60
Worcester Salt 100
York Ice Machinery *
7% preferred 100

Bonds—

Amer Writ Paper 6s.. 1981
Brown Co 6)4s ser A..1946
Carrier Corp 4Xs.—.1948
Deep Rock Oil 7s 1937
Stamped

Koppers Co 3)4s 1961
Minn A Ont Pap 5s.—1960
Monon Coal 5s... ....1955
1 NY World's Fair 48.1941
Old Ben Coal 1st mtg 6s '48
Panhandle Eastern 3s. 1960
Scovlll Mfg3Xs deb..1950
Swift A Co 2)48.. 1961
Western Auto Huop 3Xs'55
Wheeling Steel 3)48—1966

Bid

14)4
88

;; 3)4
25X
7)4

41

9)4

10X
178

5)4
10c

1)4
2)4
7)4

5

51
25

106)4
4

36
44

4H

43 X
2)4

9X
3

35)4
123

12

31)4
3 i

;.a )4

X

Ask

16)4
91X
4 )4

28X
8)4

43

10)4

UX
187

6)4
25c

2)4
3

9

6 ,

53)4
27

108X
5

39)4
46

5X
20)4

46)4
3)4

11 X
3)4
37)4
127)4

13)4
33)4
4

X

6)4
X

1)4 2)4
55)4 58X
20

17)4
107X
5X
6

47

J*
37

77

/4354
94)4

/56X

75X
/H
7)4
48)4
10154
104)4
99)4
96X
91)4

21)4
19

8)4

)'x40

79)4
45)4
96)4

1m
102
76X
15

8X
50)4
102X
105)4
100
97X
92

Sugar Securities

) Bonos

Antllla Sugar Estates—
6s 1951

Baraqua Sugar Estates—
6s 1947

Haytian Corp 4s..... 1954
68 1989

New Nlquero Sugar—
3X8 1940-1942

Bid Ask Slocks Par Bid At1

Eastern Sugar Assoc oom.l 8 9

n s 20 Preferred 1 22X 24X
Haytian Corp iom • % IX

56 59 Punta Alegre Sugar Corp. • 5X 6

/32X 34X Savannah Sugar Refg 1 30 31

n 2 13X
1
Vertlentes-Camaguey
Sugar Co 5 2X 2%

/25
1
West Indies Sugar Corp..l 4X 4X

For footnotes see oa«e 2372,
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Quotations on Over-the-Counter Securities—Thurs. April 10—Continued
Public Utility Preferred Stocks

Bought * Sold • Quoted

Jackson & Curtis
established 1879

Members Principal Stock and Commodity Exchanges
New York City

115 Broadway

Tel. BArclay 7-1600 Teletype N. T. 1-1600

Public Utility Stocks
Par BUS | Alt

Alabama Power s7 pref—
Amer Utll Serv 6% pref.25
Arkansas Pr a Lt 7% pi--*
Atlantic City el 6% pref.*

Birmingham Eleo 17 pref-
Birmingham Gas—
s3.60 prior preferred-.60

Carolina Power a Light—
s7 preferred *

Cent Indian Pow 7% pf 100
Central Maine Power—
j6 preferred 100
7% preferred 100

Cent Pr a Lt 7% pref-.loo
Community Pow a Lt—10
Consol Eleca Gas $6 pre!.*
Consumers Power $5 pref-*
Continental Gas a Eleo—
7% preferred 100

Derby Gas a el 17 pref—*

Federal Water Serv Corp—
16 cum preferred *
16.60 cum preferred--*

Florida Pr a Lt $7 pref—*

Hartford Eleotrlc Llgbt-25
Ind Pow a Lt 5* %—100
Interstate Natural Gas—•

Jamaica Water Supply—.*
Jer Cent pal 7% pf-100
Kansas Power a Light—
4*% preferred 100

Kings Co Ltg 7% pref.100
Long Island Lighting—
7% preferred- 100

Mass Pow a Lt Associates
s2 preferred *

Mass Utilities Associates—
6% conv partlc pref..60

Mississippi Power 36 pref-*
37 preferred *

Mississippi p a l »6 pref.*
Missouri Kan Pipe Line. .6
Monongahela West Penn
Pub Serv 7% pref 16

Mountain states Power—
6% preferred *

Mountain States t a t 100
Narrag el 4*4% pref...50
Nassau a fluf Ltg 7%pf 100

108*
4*
88*
il 20

110*
6*
90*

83 85*

61* 54*

112*
101*

115

104*

99*
107*
ill 3

9*
8*

104*

102

no*
115*
10*
9*

107

95*
67*

97*
60*

38*
39*
122*

41

42

124*

754*
114

22

56
115

24

28

106*

31
109

101*
73*

102*
75*

24* 27

15* 16*

26*
83*
93*

X77
4*

27*
85*
95*
79*
5*

28*
14*
45*
137

54*
19

30*
15*
47*
139*
55

21*

Par BUS

National Gas a el Corp.10
New Eng o a e5k% pf.»
New Eng Pr Assn 6%pf 100
New Eng Pub Serv co—
37 prior Hen pref •
36 prior lien pref •
36 cum preferred *

New Orleans Pub Service.*
37 preferred *

New York Power a Light—
38 cum preferred •
7% cum preferred—.100

n yWater 8erv 6% pf .100
Northeastern el Wat a el
34 preferred *

Northern States Power—
(Del) 7% pref 100

Ohio Public Servloe—
0% preferred 100
7% preferred 100

Okla g a e 7% prel—100

Pacific Pr a Lt 7% pf-100
Panhandle Eastern Pipe
Line Co •

Penna Edison 35 pref •
Penn Pow a Lt 37 pref...*
Peoples Lt a Pr 33 pref.25
Philadelphia Co—
35 cum preferred *

Pub Serv Co of Indiana—
37 prior lien pref *

Queens Borough g a e—
6% preferred 100

Republic Natural Gas 2
Rochester Gas a Eleo—
6% preferred d 100

Sierra Pacific Pow com...*
Southern Nat Gas com.7*
s'western g a e 5% pf-100

Texas Pow a Lt 7% pf-100

United Pub Utilities Corp
32.75 pref *
33 pref •

Utah Pow a Lt 37 pref—*

Washington Ry a Ltg co—
Participating units

West Penn Power com...*
texas ttto frt nref. _ •

3*
15

39

69
66

8*
19*
111*

102
106 *
30*

60*

81*

107*
114*
116*

85

32*
65*
112*
21*

78*

114*

15*

5*

104

19*
11*
104*

112*

22*
23*
75*

15*
22*
101*

Atk

4*
16*
41*

70*
68*
10*
22
113*

105

108*
32*

63

83*

110*
117*
118*

87*

35

67*
113*
23*

81

116*

17*

6*

106

20*
12*
106*

115*

24*
25

78*

16*
23*
103*

Public Utility Bonds

Amer Gas a Pow 3-58.1953
Amer Utility Serv 6s.. 1964
Appalach el Pow 3*s 197u
Associated Electric 5s. 1961
Ab8oo Gas a Elec Corp—
Income deb 3*s._. 1978
Income deb 3*8... 1978
Income deb 4s 1978
Income deb 4*e.„1978
Conv deb 4s 1973
Conv deb 4*s 1973
Conv deb 5s 1973
Conv deb 5*8 1973
8s without warrants 1940

Assoc Gas a Eleo Co—
Cons ref deb 4*s...1958
Sink fund lno 4*8.-1983
Sink fund lnc 5s 1983
8 fine 4*s-6*8 1986
Sink fund lno &-6a.. 1986

Biackstone Valley Gas
a Eleotrlc3*s 1968

Boston Edison 2*s 1970
Calif Wat a Tei 4s 1969
Cent Ark Pub Serv 6s. 1948
Central Gas a elec¬
lat Hen coll tr 6*8-. 1946
1st lien collti rust 6s. 1946

Cent 111 el a Gas 3*8.1964
Cent Maine Power 3*8 *70

Central Pow a Lt 3*81969
Central PublicUtility—
Income 5*s with stk '52

Cities Service deb 5s.. 1963
Community p Serv 4s_ 1964
Cons Cities Lt Pow a Trao

58 1962
Consol e a g 6a a 1962

6s series b 1962
Crescent Public Servloe—
Coll lno 6s (w-s) 1954

Dallas Ry a Term 68.1951

el Paso Eleo 3*8 1970
Federated UeU 5*8... 1957
Houston Natural Gas 4a '55
Inland Gas Corp—
6*8 stamped 1952

Iowa Pub Serv 3*8—1969
Iowa SouthernUtll 4s. 1970
Gen Mtge 4*8 1950;

nto

62*
92*
104*
51

/14*
/14*
/14*
/15
/23
f25
/25*
/20
/56

flO
/8*
/8*
/8*
/8*

109
100*
106*
101

93*
95*
104
106*

105*

PA
86*
106

93*
56*
56

61*
80*

105*
96*
104*

4 0*

64*
94*
105

53

15*
15*
15*
15*

26"
26*
28

58

11*
10

10
10

10

101*
107*
103

96*
98*
104*
107*

106

1*
87*
106*

95*
58*
58

64*
83*

106*
68*
105*

71 74*
1C5* 106*
105 '105*
101* 102*

Kansas Power Co 4a__1964
Kan Pow a Lt 3*8—1969
Kentucky Util 4s 1970
4*8 1955

Lehigh Valley Tran 5s 1960
Lexington Water Pow 5s'68
Luzerne Co g a e 3* s '66
Michigan Pub Serv 4s. 1965
Montana-Dakota Utll—
3* 1961

Narragansett Elec 3*8 66
New Eng g a e Assn os '62
ny pa nj Utilities 5s 1956
n y state Elec a Gas Corp
4s 1965

Northern Indiana—
Public Service 3*8.1969

Northwest Pub Serv 4s *70
Ohio Power Co 3s 1971
Old Dominion Pow 58.1951

Pacific Gas a Elec 3s_1970
Parr Shoals Power 6s_1952
Penn Wat a Pow 3*s 1964
3*s 1970

Portland Electric Power—
6s 1950

Pub 8erv of Indiana 4s 1969
Pub Serv of Okla 3*a. 1971
Pub UtU Cons 5*8—1948
Republic Servloe—
Collateral 5s 1951

St Joseph Ry Lt Ht a Pow
4*s __ 1947

Sioux c!ty~g~a e 4s" 1966
Sou Calif Edison 3s.—1965
Sou Calif Gas 3*8-—1970
Sou Cities Utll 5s a 1958
Southern Count Gas 3s '71
h-western Gas a el 8*e *70

s western Lt a Pow 3*s'69

Tel Bond a Share 5s_. 1958
Texas Public Serv 5s—1961
Toledo Edison 1st 3*81968

1st mtge 3*8 1970
8 f debs 3*8 1960

United Pub UtU 6s a. 1960
Utlca Gas a Electric co—

5s 1957
West Texas UtU 3*8.1969
Western Public Servloe—
5*s ,1q«0

Wisconsin Public S 3 *« *71

Bid

104*
110*
105*
103

62*
92*
103*
105

102

108*
62

96*

106

108

105*
101

86*

100*
i04*
i04*
105

/16*
107*
102*
92*

70*

103

105*
101

52"
100
104

105*

74*
103*
107*.108*
104 105*
101 * 102*
102 104*

Atk
105*
hi*
105*
104

64*
94*
104*
106

102*
109*

9§"

106*

108*
106

101*
88*

100*
107

105*
106

18

107*
J 02*
94*

73*

106*.
101*

53*
100*
104*
106*

76*
104*

127

106*

Investing Companies
Par

Aeronautical Securities.—
Affiliated Fund lnc 1*
♦Amerex Holding Corp—*
Amer Business Shares
Amer Foreign Invest Inc..
Assoc Stand OU Shares—-2
Aviation Capital lnc -1
Axe-Hough ton Fund Inc..

Bankers Nat Investing—
•Common ...—

•5% preferred
Basic Industry Shares. .10
Boston Fund lnc
British Type Invest A—
Broad St Invest Co Inc.
Bullock Fund Ltd

Canadian Inv Fund Ltd..1
Century Shares Trust-—•
Chemical Fund 1
Commonwealth Invest._
Corporate Trust Shares..1
Series AA 1
Accumulative series.—1
Series AA mod 1
Series ACC mod——1

♦Crum A Forster ©om__10
♦8% preferred 100

Crum A Forster Insurance
♦Common B shares 10
♦7% preferred 100

Cumulative Trust Shares. •
Delaware Fund

Deposited Insur Shs A 1
Diversified Trustee Shares
C 1
D 2.50

Dividend Shares......25o

Eaton A Howard—
Balanced Fun.d
Stock Fund

Eqult Inv Corp (Mass)..6
Equity Corp S3 conv pref 1
Fidelity Fund lnc *
FirstMutual Trust Fund-

Fiscal Fundlno—
Bank stock series lOo
Insurance stk series. 10c

Fixed Trust Shares A...10
Foundation Trust Shs A.l
Fundamental Invest Inc.2
Fundament'l Tr Shares A 2
B •

General Capital Corp....*
General Investors Trust. 1
Group Securities—
Agricultural shares..
Automobile shares
Aviation shares ...

Building shares.—.
Chemical shares
Electrical Equipment...
Food shares

Investing shares
Merchandise shares

Mining shares
Petroleum shares
RR Equipment shares..
Steel shares
Tobacco shares....

•Huron Holding Corp 1
Income Foundation Fd lnc
Incorporated Investors..6
Independence Trust Shs.*
Institutional Securities Ltd
Aviation Group shares..
Bank Group shares
Insurance Group shares.

Investm't Co of Amer.. 10

Bid Atk

7.02 7.63

2.25 2.47

12 13*
2.65 2.91

6.27 6.92

4* 4*
16.20 17.61

9.75 10.48

3* 5

4* 5*
3.20

12.89 13.86

.08 .18

19.71 21.31
11.33 12.42

2.40 3.20

23.62 25.40

8.64 9.35

3.26 3.54

2.05

1.94
1.94 mm-mm

2.31 mmmm

2.31 m-Wm*m

26 28

117*

29 31*
112

3.91
15.37 16.62
2.56

3.10
4.55 ~5~20
1.01 1.11

17.07 18.14
10.06 10.69

22.21 23.88

13* 14*
14.80 15.92

5.23 5.80

2.U

,

2.34
2.93 3.26!

8.14
3.25 3.70

14.30 15.67

4.06 4.82

3.71

24.88 26.75

4.29 4.68

4.08 4.50

3.51 3.87

6.40 7.04
4.49 4.95

5.27 5.80

7.09 7.80

3.58 3.95

2.41 2.67

4.45 4.90

4.62 5.09

3.71 4.13

3.13 3.46

4.28 4.72

3.99 4.40

.12 .20

1.21 1.32

13.19 14.18

1.88 2.10

12.58 13.79
.88 .98
l.U 1.22

15.80 17.08

Par

Investors Fund C__ 1
Keystone Custodian Funds
Series B-l
Series B-2
Series B-3 .........

Series B-4_.
Series K-l .......

Series K-2
Series 8-2.....
Series 8-3..
Series 8-4 .......

Knlckbocker Fund— 1

Manhattan Bond Fund lnc
Maryland Fund lno 10c
Mass Investors Trust 1
Mass Investors 2d Fund..
Mutual Invest Fund...10
Nation .Wide Securities—
(Colo) ser B shares •
(Md) voting shares..25c

National Investors Corp.l
National Security Series—
Income srries
Low priced bond series..

New England Fund.. 1
N Y Stocks lno—

Agriculture .......
Automobile ...

Aviation ....

Bank stock

Building supplies ...

Chemical

Electrical equipment...
Insurance stock
Machinery .....

Metals
Oils

Railroad
Railroad equipment
Steel

No Amer Bond Trust ctfs.
No Amer Tr Shares 1963.*
Series 1955— 1
Series 1956 1
Series 1958 1

Clark Fund Inc.

♦Series C 1
♦Series D 1

♦Series
♦Series

A 1
B 1

Class B 25c
tusteed Industry 8h« 25c

U 8 El Lt A Pr Shares A—
b

Wellington Fund....—1

Investment Banking
Corporations

♦Blair A Co —

♦Central Nat Corp el A..*
♦Class B •

♦First Boston Corp 10
♦Schoellkopf Hutton A
Pomeroy lnc oom—10c

Bid ill

8.39 8.58

28.73 31.48
21.98 24.16
13.87 15.23

6.65 7.32
14.48 15.89
11.02 12.15
11.54 12.67
7.63 8.42
2.94 3.27
5.39 5.94

7.09 7.82
3.10 4.00

16.90 18.17
8.03 8.63
8.U 8.66

3.24
.98 r.n

4.82 5.19

4.19 4.63

4.76 5.25

10.06 10.85

6.43 7.10
4.18 4.62

8.96 9.87

7.74 8.54
4.90 5.41
7.43 8.20
6.40 7.07
9.33 10.28

7.16 7.90

5.96 6.59
6.40 7.07
2.79 3.08

5.20 5.75

5.86 6.48
39* mm

1.87 rnm — rn

2.28
2.23

1.84 ——

.32 .37
11.73 12.55
5.20 6.10
2.91 3.26

76.53 78.07
7.48 8.15
3.49 mm

5.37 5.95

12.49 13.26
.22 .25

57* 60*
2.01

2.00
1.93

4.90
4.42 —

.45 .50

.67 .76

14*
1.71
13.01 14.32

* 1*
20 22
1 2

13* 15

* *

Water Bonds

107

102 104
105* 106*

AshtabulaWaterWorks—
5s. 1958

Atlantic CountyWater—
6s 1958

Butler Water Co 6s 1957

Calif Water Servloe 4s 1961
Community Water Service
5*8 series B ..1946
6s series A 1946

Gulf Coast Water—
1st 5s 1948

Indlanapoils Water—
1st mtge 3*8 1966

Joplin Water Works—
1st 5s series A 1957

KankakeeWater 4 *s. 1959
Kokomo Water Works—
1st 5s series A 1958

Monmouth Consol Water—
5s 1956

Monongahela Valley Water
5*s 1950

MorgantownWater 5s 1965
Muncie Water Works—
5s 1965

New RochelleWater—
6s series B 1951
6*s series A.. 1951

New York Water Service—
5s 1951

Ohio Valley Water 5s. 1954
OhioWater Servloe 4s. 1964
Oregon-Wash Water Serv—

5s 1957

Bid Atk
Peoria Water Works Co—

Bid Atk

101
105* mmm 1st A ref 5s 1950 mmm

1st consol 4s 1948 102

104* mmm 1st consol 5s 1948 102

Prior lien 5a 1948 105 108

105* Pittsburgh Sub Water—
103*6s 1951

107* 100*
Richmond Water Works—

105*
87* 92*' 1st 5s series A 1957 ---

89* 94* Rochester A Lake Ontario
101Water fie 1951

72 77 Scranton Gas A Water Co
1034*8 1958 104X

Scranton-Spring Brook
100

106 108 Water Service 5s. 1961 ...

1st A ref 58 A— 1967 100 102

Shenango Val 4s serB. 1961 102* mmm

105* ... South Bay Cons Water—
745s 1950 69

102 ... Spring Brook Wat Supply
108 1105s - 1965

105* Springfield City Water—
1054s A 1956 —

100 103 Union Water Service—
103*5*s -1951 10534

102* I

West Va Water Service—105*
1st 4a— 1961 107* 10934

105* Western N Y Water Co—
104

, 'i

1st 5*sseries A——1950 ...

1st 5s series B 1950 102 ...

98 101 1st conv 53 1951 100

99 102 deb 6s extended....1950 94 mmm

Wichita Water—
101

99 101* 5s series B 1956
5« series C 1960 105

108* 6s series A 1949 102

107* 109 W'msport Water 5s 1952 103* ...

99 102

For footnotes see page 2372.
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Quotations on Over-the-Counter Securities—Thurs. April 10—Concluded

If You Don't Find the Securities Quoted Here
Id which you have interest, y*u will probably flDd them In
our monthly Bank and Quotation Record. In this publi¬
cation quotations are carried for all active over-the-counter
stocks and bonds. The classes of securities covered are:

Banks and Trust Companies—
Domestic (New York and

Out-of-Town)
Canadian

federal Land Bank Bonds

Foreign Government Bonds
Industrial Bonds

Industrial Stocks
Insurance Stocks

Investing Company Securities
Joint Stock Land Bank Securi¬
ties

Mill Stocks

Mining Stocks

Municipal Bonds—
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 <12.60 per year. Your subscription should be sent to
Dept. B, Wm. B, Dana Co., 25 Spruce St., New York City.

Forelffn Stocks* Bonds and Coupons
Inactive Exchanges

BRAUNL & CO., INC.
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds
Due to the European situation some of the quotations shown below are

nominal.

Anhalt 7s to.. ..1945
Antloqula 8a 1946

Bank of Colombia 7%. 1947
7s 1948

Barranquilla ext 4s...1964
Bavaria 0)4s to 1945
Bavarian Palatinate Cons
Cities 7s to 1945

Bogota (Colombia) 6)4s '47
8a 1945

Bolivia (Republic) 8a. 1947
7a 1958
7a 1969
6a 1940

Brandenburg Elec 6a. 1953
Brazil funding 5s.. 1931-51
Brazil funding scrip
Bremen (Germany) 7a. 1935

6a 1940
British Hungarian Bank
7Hs 1962

Brown Coal Ind Corp—
6Ha. 1953

Buenoa Aires scrip
Burmeister A Wain 6a. 1940

Caldaa (Colombia) 7)4s *46
Call (Colombia) 7a 1947
Callao (Peru) 7)4s.—1944
Cauca Valley 7)4s 1946
Ceara (Brazil) 8s 1947
Central Agrlo Bank—

see German Central Bk
Central German Power
Madgeburg 6s 1934

City Savings Bank
Budapest 7s 1953

Colombia 4s 1946
Cordoba 7s stamped.. 1937
Costa Rica funding 5s. '51
Costa Rica Pao Ry 7)4s '49

5s 1949
Cundlnamarca 634s..1969

Dortmund MunUtll6)4s'48
Duesseldorf 7a to.....1946
Duteburg 7% to......1946

East Prussian Pow 6s_1953
Eleotrlo Pr (Ger'y) 6)4 a '50
6)48 1963

European Mortgage A In¬
vestment 7)4 s 1960
7)4a income 1966

7b 1967
7s Income ...1907

Farmers Natl Mtge 7s. '03
Frankfurt 7s to 1945
French Nat Mail SS 6s '52

German Atl Cable 7s. .1945
German Building A Land
bank 0)4s 1948

German Central Bank
Agricultural 0s 1938

German Conversion Office
Funding 38 1946

German scrip
Graz (Austria) 8s 1954
Guatemala 8s 1948

Hanover Hari Water Wks
68 1967

Haiti 08 1953
Hamburg Electric 6s TQ38

Bid Atl 1 Bid Atl
A3 mmm •Housing A Real Imp 7s '46 f13
/50 mmm Hungarian Cent Mut 7s '37 /3 ...

Hungarian Ttal Bk 7Ha '32 /3 ...

/22)4 mmm Hungarian Discount A Ex¬
/3/22)4 mmm change Bank 7s 1936 ...

/31 33
15A3 mmm Jugoslavia 5s funding-1956 /io

f19
Jugoslavia 2d series 5s. 1956 /10 15

J"

/18
mmm

Koholyt 0)4s 1943 /13
fl7H 18)4 Land M Bk Warsaw 8s '41 /3 mmm

f4% 4)4 Leipzig O'land Pr 6)4s '46 /13 mmm

sm 4)4 Leipzig Trade Fair 78.1953 /13 mmm

fSH 4)4 Lnneberg Power Light A
/13/6)4 7)4 Water 7s 1948 ...

/13 Mannheim A Palat 78.1941 /13
136)4 37)4" Meridlonale Elec 7s..1957 /19 mm.

/54 Montevideo scrip /35 mmm

A3 Munich 7s to 1946 A3
n3 Munlo Bk Hessen 7s to '45 /13 mmm

Municipal Gas A Elec Corp
A3n — Recklinghausen 7s.. 1947

/13 Nassau Landbank 6Hs '38 fl3
/45 mmm Nat Bank Panama—
15 mmm (A A B) 4s...1946-1947 f03 mmm

(C A D) 4s__. 1948-1949 /60 mmm

/8 9 Nat Central Savings Bk of
f3/17 18 Hungary 7)4s 1962 mmm

/3)4 5 National Hungarian A Ind
f3/8 9 Mtge 7s 1948 mmm

A >4 3

Oldenburg-Free State—
/137b to 1945 mmm

Oberpfals Elec 7s 1946 fl3 mmm

/13 ...

/64Panama City 6)48 1952 mmm

/3
Panama 5% scrip 33 36

mmm Poland 3s 1956 /3 • ••

83 Porto Alegre 7s 1968 /8
/28 Protestant Church (Ger¬
/12 14" many) 7s 1946 /13 mmm

/13)4 15)4 Prov Bk Westphalia 6s *33 /13 mmm

/12 14 6s 1936 A3 mmm

nx 8)4 5s 1941 A3 ...

/13 Rio de Janeiro 6% 1933 fOX 7)4
/13 Rom Cath Church 6)4s '46 A3 mmm

/13 — R C Church Welfare 7s '46 A3 ...

A3 Saarbruecken M Bk 6s.'47 A3
/13 ■■ Salvador

/6/13 mmm 7s 1957 7
7s ctfs of deposit.. 1957 /5)4 6

18 4s scrip fX
/3 mmm 8s 1948 /9 mmm

116 mmm 8s ctfs of deposit. 1948 fS 10

/3 mmm Santa Catharina (Brazil)—
98% 1947 fS

/3 mmm Santa Fe 4s stamped. 1942 /60 mmm

13 Santander (Colom) 7s. 1948 A2 13

35 Sao Paulo (Brazil) 68.1943 /9 10
Saxon Pub Works 7s.. 1945 A3 mmm

/30 mmm 6)48 1951 A3 mmm

Saxon State Mtge 6s__1947 A3 mmm

113 mmm Siem A Halske deb 6s.2930 180 mmm

State Mtge Bk Jugoslavia
AO 15A3 68 1956

2d series 5s 1956 AO 15

f20H
fO

21)4
O 1Z

Stettin Pub Utll 7s... 1946 A3
J*

re
oft

Toho Electric 7s 1955i 01 65

38 43" Tollma 7s 1947] fl7K —

Uruguay conversion scrip.. fZ5 ...

/13 Unterelbe Electric 68—1953 A3 ...

33 38" Vesten Elec Ry 7s 1947 A3 ...

A3 Wurtembere 7» to 1945 A3 ...

Real Estate Bonds and Title Co. Mortgage Certificates
Alden Apt 1st mtge 3s. 1967
Beacon Hotel lno 4s..1958
B'way Barclay inc 2s..l960
B'way A 41st Street—

1st leasehold 3)4-5s 1944
Broadway Motors Bldg—
4-08 1948

Brooklyn Fox Corp—
3s 1957

Chanln Bldg 1st mtge 4s '46
Cheseborough Bldg 1st 0s '48
Colonade Construction—

1st 4s (w-s) 1948
Court A Remsen St Off Bid

1st 3Hb 1950
Dorset 1st A fixed 2S..1957
Eastern Ambassador
Hotel units

Eqult Off Bldg deb 6s 1952
Deb 6s 1962 legended...

50 Broadway Bldg—
1st Income 3s 1946

600 Fifth Avenue—
0)4s (stamped 4s)..1949

52d A Madison Off Bldg—
lBt leasehold 3s. Jan 1 '52

Film Center Bldg 1st 4s '49
40 Wall St Corp 6s... 1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—
1st 4s stamped .....1948

Fuller Bldg debt 6s. ..1944
1st 2)4-4s (w-s) 1949

GraybarBldg 1st lshld 6s '40
Harrlman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s' 42
Hotel St George 4s.. .1960
Lefcourt Manhattan Bldg
1st 4-6s 1948

Lefcourt State Bldg—
1st lease 4-6 )is 1948

Lewis Morris Apt Bldg—
1st 4s 1951

Lexington Hotel units
Lincoln Bldg Inc 6)4s w-s
due 1952 ($500 paid)...

London Terrace Apts—
1st <fcgen3-4s 1952

Bid Asi Bid AsI

f36 mmm Ludwig Baumann—
/8M 7)4 1st 5s (Bklyn) 1947 46 mmm

MK 17X 1st 5s (L I) 1951 75 mmm

28
Metrodo! Playhouses Inc—

66 68)4mmm S f deb 5s 1945
N Y Athletic Club 28.1965 17 17X

64 66 N Y Majestic Corp—
3X 4

11)4
4s with stock stmp. .1956

AO N Y Title A Mtge Co—
47 5032 mmm 6)4s series BK

47 49 6)4 s series C-2 31H 33)4
5)4 s series F-l 55)4 57X

20 BKsseries Q 47 49

Ollcrom Corp v to /2 mmm

33 36 1 Park Avenue—
25 2d mtge 6s .1951 64 mmm

103 E 57th St 1st 6s... 1941 29 30

IX 2 165 Broadway Building—
28)4 29)4/34 --- Sec s f ctfs 4)4s (w-s.'68

21 mmm Prudence Secur Co—

13)4 15
5)4s stamped 1961 59 ...

Realty Assoc Sec Corp—
62 64)45s Income 1943

/5J4 754 Roxy Theatre—
57

35 37
1st mtge 4s 1957 55

Savoy Plaza Corp—
9 9X38 3s with stock 1956

A5 15)4 Sherneth Corp—
flOX 1IX/25 1st 5X P(w-s) 1956

36X
00 Park Plaoe (Newark)—

35)4 1st 3)4s 1947 29 ...

32 mmm 01 Broadway Bldg—
16 1731 33 3)48 with stook 1950

78 82 016 Madison Ave—
13)4 14)4 3s with stock 1957 21
35 37 Syracuse Hotel (Syracuse)

7930)4 31X 1st 3s 1955
Textile Bldg—

—

44 ... 1st 3-5s— 1958 24 25

Trinity Bldgs Corp—
27)437)4 mmm 1st 5)4s___ 1939 /26

2 Park Ave Bldg 1st 4-5s'40 43 45
44)4
36 3§"

Walbrldge Bldg (Buffalo)—
3s... 1960

Wall A Beaver St Corp—
10)4 12

48X 1st 4)4s w-s .1961
Westlnghouse Bldg—

18 19X

29)4 30)4 1st mtge 4s .1948 36

Par Md All

Aetna Cas A Surety..—10 117)4 121)4
Aetna ..........—10 50 62
Aetna Life 26X 27 X
Agricultural 74 77
American Alllanoe 21 22)4
American Equitable.. ...6 18)4 19X
Amer Fidel A Cas Co com 5 10 11)4
American Home —10 4)4 6)4
American of Newark. _ -2)4 11)4 13
American Re-Insurance. 10 41)4 43X
American Reserve , 10 12 13)4
American Surety ...... 45)4 47)4
Automobile... — 10 34)4 30X
Baltimore American.. -2)4 OX 7X
Bankers A Shippers —26 93 96
Boston 575 595 *
Camden Fire 20 22
Carolina — 10 28)4 30
City of New York 20)4 22

City Title 8 9
Connecticut Gen Life. -10 24 25)4
Continental Casualty-—5 27 29)4
Eagle Fire -2)4 % IX
Employers Re-Insurance 10 43)4 45)4
Excess.............. 5 8 9)4
Federal 46 48

Fidelity 4 Dep of Md.—20 114)4 118)4
Fire Assn of Phlla — 10 63 05)4
Fireman's Fd of San Fr.25 99 102
Firemen's of Newark. . —.5 8)4 9X
Franklin Fire 28 X 30X

General ReinsuranceCorp 5 37X 39)4
Georgia Home — 10 22)4 25 ,

Gibraltar Fire A Marine. 10 22X 24 X
Glens Falls Fire —.6 41)4 43X
Globe 4 Republic —5 9)4 10)4
Globe 4 Rutgers Fire.— 15 7 10
2d preferred 59 63)4

Great American —.6 24 25)4
Great Amer Indemnity—.1 10 12
Halifax 10 10)4 11X
Hanover 22 X 24X
Hartford Fire —10 81)4 84)4
Hartford Steam Boiler-10 52)4 54)4

Par
Home .......5
Home Fire Security 10
Homestead Fire 10
Ins Co of North Amer 10

Jersey Insurance of N Y.20
Knickerbocker 5
Lincoln Fire 5

Maryland Casualty 1
Mass Bonding A Ins.. 12)4
Merob Fire Assur com 6
Merob A Mfre Fire N Y..6
National Casualty 10
National Five 10
National Liberty 2
National Union Fire.. 20
New Amsterdam Cas 2
New Brunswick 10
New Hampshire Fire 10
New York Fire 5

Northeastern.. 6
Northern .....12.50
North River.. ..2.50
Northwestern National .25
Pacific Fire 25
Paclflo Indemnity Co 10
Phoenix 10
Preferred Acoldent ...5

Providence-Washington .10
Reinsurance Corp (N Y).2
Republic (Texas) 10
Revere (Paul) Fire 10
Rhode Island ........5
St Paul Fire A Marine..25
Seaboard Fire A Marine. 10
Seaboard Surety.. ..10
Security New Haven 10
Springfield Fire A Mar..25
Standard Accident 10
Stuyvesant 5
Sun Life Assurance....100
Travelers 100
U 8 Fidelity A Guar Co_.2
U S Fire 4
U S Guarantee .10
Westchester Fire 2.50

Pit1

29)4
1)4

17)4
68)4
37)4
8X
1

2%
62 H
47

6)4
24

55)4
7

145
17

32«
44

13)4
4)4

96
23

122)4
113)4
38)4
81)4
15
33)4
6)4
27)4
22)4
2)4

244

6)4
34

3314
117)4
45
4

205
393

Atl

31)4
2)4
19

69)4
40)4
9)4
2

3)4
65)4
51

7)4
27

57)4
8

150

18)4
34)4
46

14)4
5)4

100

24)4
127
118

41)4
85)4
17

35)4
7)4

29

24)4
4

254

7)4
36

35)4
120)4
47

5
250
403

21)4 23
45)4 47)4
71 73)4
32)4 34)4

For footnotes see page 2372.

Bankers and Insurance Leaders Named Heads of Com¬
mittees Assisting in 1941 Campaign of Greater
New York Fund—Drive to Commence on April 14

The appointments of 10 chairmen of committees in bank¬
ing, insurance and allied fields, who will work for the success
of the Greater New York Fund's 1941 campaign, have been
announced by General Chairman James A. Farley. Organi¬
zational plans, it is stated, are nearing completion for this
year's drive which opens April 14. The following is the list
of the latest chairmen and their respective sections:
Investment bankers, John W. Cutler, Smith, Barney & Co.;
Communications, Victor E. Cooley, Vice-President, New York Telephone

Co.;
Banks and trusts, W, Randolph Burgess, Vice-Chairman of the Board,

National City Bank;
Savings banks, Henry Bruere, President, Bowery Savings Bank;
Credit and loan, Arthur N. Ham, Vice-President, Provident Loan

Society of New York;
Casualty and surety, Vincent Cullen, President, National Surety Corp.;
Fire and marine, Jesse E. Phillips, Vice-President, Great American

Insurance Co.;
Insurance brokers, Laurence S. Kennedy, Vice-President, Marsh &

McLennan;
New York Curb Exchange, Edward A. O'Brien;
New York Cotton Exchange, Aubrey S. Wolford.

Previous reference to the 1941 campaign of the Greater
New York Fund was made in our issue of March 29, page
2005, and March 15, page 1687.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY—INDUSTRIAL—INSURANCE-MISCELLANEOUS

NOTE For mechanical reason* it is not always possible to arrange companiea 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.
4731 to 4735, both inclusive) have been filed with the
Securities and Exchange Commission under the Securities Act
of 1933. The amount involved is approximately $5,715,096.
Liberty Athletic Palace, Inc. (2-4731, Form A-l), Brooklyn, N. Y„

has filed a registration statement covering 131,000 shares of class B com¬
mon stock (par $1), to be offered at $2 per share. Proceeds will be used
for construction of a sports arena. Henry Leach, President, is named as
underwriter. Filed April 3, 1941.
Continental Motors Corp. (2-4732, Form A-2), Muskegon, Mich.,

has filed a registration statement covering 60,000 shares of $1.25 cumula¬
tive convertible preferred stock ($20 par). The purpose of the new financ¬
ing, is to retire the company's indebtedness to the Reconstruction Finance
Corporation and the Greater Muskegon Industrial Foundation, thus
removing the restrictive provisions of the company's loan agreement with
the RFC relating in part to the payment of dividends on Continental
Motors common stock. The balance of the proceeds from the sale of the
new stock will be used to provide additional working capital and for general
corporate purposes. The $1.2.5 cumulative preferred stock is expected to
be offered to the public shortly at a price of $25 per share. It will be
convertible into common stock. It is proposed that the new preferred
stock be callable at $27 per share and that a quarterly sinking fund begin¬
ning Sept. 15, 1942 be established based on 15% of earnings available for
dividends on common stock, to be used for eventual retirement of the
preferred stock. Upon repayment of the RFC loans and other indebtedness
from the proceeds of the offering, the company would have no funded debt
outstanding. Van Alstyne, Noel & Co. is named as underwriter and Hugh
W. Long may be an underwriter. Clarence Reese is President. Filed
April 7. 1941.
Alcoma Association (2-4733, Form A-l) Boston, Mass., has filed a

registration statement covering $350,000 6% sinking fund notes due 1946
and 14,000 shares of participating class A stock of beneficial interest (par
$1). It is proposed to offer 20 class A shares and $500 of notes at $500 per
unit or 40 class A shares and $1,000 of notes at $1,000 per unit. Proceeds
will be used for property acquisition and working capital. F. R. Putnam
& Co., Inc., is named underwriter. Archibald R. Updike, Is President.
Filed April 7, 1941.
American Annuity Savings Association (2-4734, Form A-2), Lansing,

Mich., has filed a registration covering $4,766,000 accumulative annuity
certificates. Price per $1,000 contract to be determined by payment basis
ranging from $720 to $756 after all required deposits are made, purchaser to
receive $100 per year for 10 years or $1,165 as a single cash settlement on
maturity date of last coupon and any additional credits apportioned by the
Association shall be added to either of above settlements. No underwriter
named. Harrison B. Paton, is President. Filed April 7, 1941.
Cowichan Lake Co. (2-4735, Form E-l) Camden, N. J., has filed a

registration statement covering 22,309 shares of preferred stock (par $24)
and 22,309 shares of common stock (par $1), both issues to be issued in
exchange for certificates of deposit for 6% 20-year 1st mtge. sinking fund
gold bonds of 1945 of Empire Lumber Co. used in foreclosure sales to pur¬
chase assets of Empire. The exchange basis is as follows: Certificates of
deposits for $100 bonds in exchange for one preferred share, one common
share and 8% note for $10.86. William G. Moore is to be President.
Filed April 8,1941.

The last previous list of registration statements was given
in our issue of April 5, page 2226.

Adams Express Co.—Earnings—
3 Mos. End. Mar. 31—• 1941 1940

Income: Divs. on secur's $224,635 $171,648
Interest on securities 7,969 12,416
Miscellaneous income...

Total income __ $232,604
General expenses 43,051
Interest * 99,4,52
Provision for taxes „ 5,400

$184,064
47,781
99,602
y5,381

1939
$165,829

18,480
482

$184,790
57,239
99,441
11,205

1938
$173,853

13,162
243

$187,257
60,232
100,963
7,194

Netincome $84,700 $31,300 $16,906 $18,869
y No provision has been made for possible Federal income taxes for the

years 1941 or 1940.
Based on market values as of March 31, 1941, the net assets of the com¬

pany applicable to its outstanding securities were $25,486,502 equivalent to
267% of the principal amount of the funded debt outstanding in the hands
of the public on that date. On this basis the net assets applicable to the
common stock were $15,971,502, equivalent to $10.90 per share outstanding
in the hands of the public on March 31, 1941, which compares with $16,-
683.023 as of Dec. 31. 1940 and $18,641,595 as of March 31, 1940, equiva¬
lent to $11.12 and $12.42 per share, respectively, on the common stock then
outstanding. Cash on hand as of March 31, 1941 was $3,428,981, which
compares with $2,753,428 as of Dec. 31, 1940 and $3,257,893 as of March
31, 1940.
During the first quarter of this year company purchased from agents

acting on behalf of the British Government 35,000 shares of its own common
stock, thus reducing common stock outstanding in the hands of the public
from 1,500,000 shares as of Dec. 31,1940 to 1,465,000 shares as ofMarch 31,
1941—V. 152, p. 1578.

Air Reduction Co., Inc.—Annual Report—
C. E. Adams, Chairman and Charles S. Munson, President, state in part:
Sales In 1940 were the largest in the company's history. A careful estimate

indicates that 40% of the increase in sales during the past five years has been
due to the development of new products and to new uses for the company's
established products.
In 1940, total taxes (local, State and Federal) amounted to $1.33 per

share, as compared with 72 cents per share *n 1939.
The company continued its policy of improving and increasing ite pro¬

ductive facilities, and dui ing the year expended $2,400,000 for this purpose.
Capacities of the company s oxygen plants were increased at Boston.

Mass., Birmingham, Ala., Bethlehem, Pa., Corning, N Y., New Orleans,
La., Cleveland, O., Seattle, Wash., Reading, Pa , Enola, Pa. and Mobile,
Ala. A new nitrogen piant was installed at Deepwater, N. J. and nitrogen
capacities were increased at New Orleans, La. and Buffalo, N. Y.
Property was acquired for new oxygen plants at Dayton, O. and at

Wheeling, W. Va., as well as additional land adjacent to the company's
existing plants at Buffalo, N. Y., Charlotte, N. C., Corning, N. Y., Minne¬
apolis, IS^inn., Mobile, Ala. and Los Angeles, Calif.
Increased capacity was provided at the calcium carbide plant at Ivanhoe,

Va. operated by the company's subsidiary National Carbide Corp.
The apparatus plant at Jersey City, N. J. was enlarged and extensive

additions were made to the manufacturing equipment to meet increased
demands for oxy-acetylene apparatus and supplies.
Substantial expenditures were made for the company's patented trailer

trucks which are equipped with large high-pressure tubes and especially
designed to deliver gases in bulk. This most modern method of distribution
materially simplifies and expedites the delivery to customers of the large
volumes of bulk gases which are So urgently needed in National Defense
industries.
The Ohio Chemical & Manufacturing Co. which was acquired as of

Jan. 1, 1940, had the best year in its history and its earnings exceeded the
estimate made in the company's report of last year

On Nov. 26, 1940, an agreement was reached with the Vanadium Corp.
of America to acquire for $3,000,000, 28,571 shares of its capital stock
together with $2,000,000 of 2% % convertible debentures due Jan. 1, 1951.
During the year, 900 additional shares of U. S. Industrial Alcohol Co.

stock were purchased in the open market at an average price of $15.35
per share, bringing holdings in that company to a total of 99,800 shares.
Income Account for Calendar Years (Including Wholly Owned Subsidiaries)

1940 1939 1938 1937
Gross sales, less returns,
&c $36,387,716 $27,613,420 $23,724,876 $30,798,546

Operating expenses-,-, 26,042,310 20,396,746 18,089,834 21,041,483
Operating income $10,345,406 $7,216,674 $5,635,042 $9,757,063

Other income . 74,909 146,560 135,744 195,428

Total income- $10,420,315 $7,363,234
Deprecia'n reserve, &C-- 1,362,478 1,267,488
Federal income taxes— a2,611,157 1,018,921

$5,770,786 $9,952,491
1,219,612 1,270,091
781,837 1,355,565

Net profit
Dividends

$6,446,680 $5,076,825 $3,769,337 $7,326,835
.— 5,423,701 3,845,988 3,204,990 7,671.591

Surplus.— $1,022,979 $1,230,837 $564,347 def$344,756
Shs. com. out. (no par). 2,711.137 2,563,991 2,563.991 2,566.191
Earns, per sh. on com.- $2.38 $1.98 $1.47 $2.85
a Includes $453,707 Federal excess profits taxes.

Consolidated Balance Sheet Dec. 31

(Including Wholly-Owned Subsidiaries]
1940 1939

SSCtS"111 ^
a L'd, bldgs., AC-20,775,893 16,563,924
Misc. investments 5,459,498 5,527,757
Patents & licenses. 1
Cash.— -.11,277,117
Pensions and insur¬
ance funds—.— 1,024,202

b Accts. and notes
rec. (less res've). 4,434,399

Inventories 3,941,432
1,310,000U. 8. Govt, secur.

Fed. Home Loan
Bank bonds

Other curr. assets.
Deferred charges..

8,476,577

907,351

3,452,203
2,742,052
2,235,000

1,492,303
441,375

30,000
3,078,242
424,360

Liabilities—
c Common stock.

1940 1939
% $

.27,955,791 25,002,563
Accounts payable. 952,698 830,837
Dividends payable 1,355,568 640,998
Accruals.——. 1,306.427 894,982
Federal tax reserve 2,660,646 1,059,537
Res. for pension &
insurance funds. 1,024,202 907,351

Res. for conting'B. 2,653,622 2,600,000
Miscell, reserves.. 272,529 108,634
Earned surplus 13,164,795 12,141,816
d Treasury stock
(cost)... Drl,190,053 Dr749,252

1937.
$2,122,096
1,459,389

Total .— 50,156,220 43,437,467 Total ..—50,156,220 43,437,467
a After deducting depreciation reserves of $20,673,785 in 1940 and $19,-

720,314 in 1939. b After deducting reserves of $224,080 in 1940 and $195,-
646 in 1939. c Represented by 2,736.856 shares of no par value in 1940 and
2,579,855 shares of no par value in 1939. d Consists of 25,719 shares in
1940 and 15,865 shares in 1939.

New Director—
Clarence Francis, President of General Foods Corp., was elected a direc-

tor of this company on April 9.—V. 152, p. 2056.

Akron Canton & Youngstown Ry.—Earnings—
Consolidated Income Account for Calendar Years

[Including Northern Ohio Ry. Co.]
1940 1939 1938

Operating revenues $2,388,573 $2,048,252 $1,694,439
Operating expenses 1,659,822 1,413,526 1,280,942

Net operating revenue
Rent from locomotives. _
Rent from work equip. _
Joint facility rents

Total income

Railway tax*.accruals
Hire of freight cars
Rent for pass. tr. cars...
Joint facility rents

Net oper. income....
Miscell. rent income
Misc. non-op. phys.prop.
Separately oper. proper¬
ties (profit). . — ....

Dividend income
Inc. from funded secur. _
Inc. from unfunded sec.
Miscellaneous income. ...

Gross income
Rent for leased roads and
equipment

Miscellaneous rents
Misc. tax accruals
Int. on funded debt
Int. on unfunded debt..
Separately oper. proper¬
ties (loss) ;

Misc. income charges.

$728,751
1,162

30

$634,726
1,610
1,765

82

$413,497
338

1,623
; 84

$662,707
1,377
882
58

$729,943
170,542
145,991

114

$638,183
153,308
177,803 1

"

l"064

$415,542
156,263
176,428

249

1,036

$665,024
105,470
251,851

391
787

$413,297
13,414
7,584

$306,008
13,882
7,356.

$81,566
12,196
9,495

$306,525
11,384
9,467

15,778
15

5,034
12,521

122

16,361
18

5,032
12,871

105

3,701
11

5,478
12,456

88

11,436
18

5,556
15,583

106

$467,766 $361,633 $124,991 $360,076

29,630
402

4,801
333,234
23,789

20,998
323

4,437
335,571
22,021

"""870
4,187

337,462
23,627

"

1,392
4,511

342,415
22,541

84

2,455
34
788

1,333
2,480 "2,837

Net loss ...

-V. 152, p. 2227.
prof$73,370 $22,539 $244,969 $13,620

Alaska Juneau Gold Mining Co.—Earnings—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Gross earnings $397,000 $395,500 $1,162,500 $1,116,000
a Profit. 138,500 119,350 385,200 333,350

a Includes other income and is after operating expenses and development
charges, Dut before depreciation, depletion, Federal income taxes, ^c.—
V. 152,p. 1578.

Albatross Gold Mines, Inc., of Arivaca, Ariz.—
The Securities and Exchange Commission and the Department of Ji> Mce

reported April 8 that LeRoy Blessing pleaded guilty before Federal Judge
Harold P. Burke, in Buffalo, N. Y., to an indictment charging him with
fraud in the sale of the stock of Albatross Gold Mines, Inc., of Arivaca,
Ariz. The five-count indictment which was returned by a Federal Grand
Jury of the U. S. District Court at Buffalo, charged Blessing, George Rand
(alias Stewart R. Reed), and Gerald W. Walker with the sale of Albatross
stock by means of false representations, including statements that Al¬
batross Mine had gold on the surface of the ground; that it was one of the
richest gold veins in the region; that the mine was being steadily worked;
and that the money obtained from the stock was being used in developing
the property. The indictment alleged that this stock was sold to many
persons living in the northern part of New York State at prices ranging from
$8 to $45 a share.

Alcoma Association—Registers with SEC—
See list given on first page of this department.

Alleghany Corp.—Bond Plan—
The Securities and Exchange Commission on April 9 signed an order con¬

senting to the filing of amendments to the registration statement covering
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the plan of bond indenture readjustment of the corporation bona issues:
the collateral trust convertible 5% bonds due Feb, 1, 1944, June 1, 1949
and April 1, 1950, aggregating $72,175,000 principal amount outstanding.
The effect of this order is to make the registration statement as heretofore
amended, effective as of April 9.
The plan is designed to accomplish three major objectives:
(1) To stabilize the collateral behind the 1944 and 1949 bonds, and to

provide a realistic program for improving the collateral behind the 1950
■bonds.'

(2) To stabilize the payment of interest on all three issues.
(3) To enable the utilization of surplus cash under the tnree indentures

for the purchase and reduction of bonded dent of the corporation.
Alleghany management will proceed forthwith to tne printing of the

prospectus and the letters of consent which are to be sent to all holders of
Alleghany bonds. In addition, Alleghany will send to each bondholder an
announcement of the plan, together \yith a copy of the proposed supple¬
mental indenture pertinent to the indenture securing nis Donds. The
solicitation will begin as soon as the printing is completed—probably early
next week. Bondholders will be asked to send tneir consents to their

respective trustees, who are to act as depositaries for the bonus of consent¬
ing holders of their issue. The trustees are as follows:

1944 Bonds—Guaranty Trust Co. of New York.
1949 Bonds—The Continental Bank & Trust Co., New York. *
1950 Bonds—Marine Midland Trust Co. of New York.
The plan of bond indenture readjustment now submitted to bond¬

holders developed out of litigation which has been penning between Alle¬
ghany and its three trustees and between the three trustees among them¬
selves in the U. S. District Court for the Southern District of JNew York
since May I 1939. On April 6, 1940 Judge Vincent L. Leibell in an opinion
in this litigation said: '
"I feel that before leaving the parties to what may be protracted and

involved litigation, I should hazard the suggestion that something should
be done to modify the three indentures of tne Alleghany bona issues."
Thereafter intensive negotiations were had between Alleghany and its
three trustees with a view to devising a plan which would eliminate the
legal difficulties and financial hazarus inherent in the present indenture
structure of Alleghany Corp., arising principally out of the provisions
relating to the 150% collateral ratio.
The plan wjas presented in outline to Judge Leibell of the U. S. District

Court last summer. On Aug. b he made an order in the pending litigation
finding the plan to be fair and equitable to the holders of ail three issues and
in their interests that it be maae effective. Certain changes suosequently
made were similarly approved by Judge Leibell on FeD. 28, 1941. The
plan will have the support and recommendation of all three trustees of
Alleghany's bond issues.
As a special inducement to the holders of 1944 bonds as the issue of

earliest maturity, a conversion option is provided enabling the holder of
1944 bonds to convert them into pledged shares ofC. & O. sgock at the rate
of 22 shares of C. & O. per $1,000 bond converted prior to Feb. 1, 1943
and 21 shares of C. & O. per $1,000 bond converted thereafter prior to
maturity date.
The prospectus contains detailed summaries of all of the principal pro¬

visions of the indentures. In addition, it contains a brief outline of ail of
these provisions, with comparison to the present indenture provisions,
under the heading "Guide to outstanding features of the proposed indenture
cJbtinges/' .. / ■ , ■ "> ,■ •••''...•* ; -

Since the changes proposed in each indenture are integrated with the
other two indentures, the effectiveness of the plan is conditioned upon the
contemporaneous execution of all three of the proposed supplemental
indentures on requisite consent of bondholders of each issue, as fokows:
60% of outstanding 1944 bonds; 60% of outstanding 1949 bonds, and

75% of outstanding 1950 bonds.
A summary outline of the litigation leading to the proposed plan and of

the financial, legal and other factors which gave rise to it is also contained
in the prospectus. One of the principal results of the plan, of course, will
be the termination of this litigation which has been pending since May,
1939. ';v- ; ■; '

CollateralStabilization and Improvement
Collateral stabilization under the 1944 and 1949 indentures will be

accomplished by freezing substantial amounts of collateral now held under
these indentures against the possibility of'withdrawal by Alleghany as
excess over the 150% ratio, to which such collateral is now subject.
There are now 31.85 shares of C. & O. common stock behind each 1944

bond, but only 29.24, of these shares are immune from tap-off when the
150% collateral ratio is exceeded. The plan will eliminate from the 1944
indenture the provisions enabling Alleghany to withdraw any of this
collateral, and after certain initial collateral readjustments, the C. & O.
holdings behind each 1944 bond will be stabilized at 32.45 shares of C. & O.
per $1,000 bond—all immune from tap-off.
Of the 31.58 shares of C. & O. now held behind each 1949 bond, only

24.97 are immune from withdrawal as excess over the 150% ratio. While
the withdrawal provisions will remain under this indenture, one-half of
the present collateral holdings which are so subject to withdrawal will be
immunized against such withdrawal. This will freeze an additional 72,562
shares of C. & O., bringing the total C. & O. so immunized up to 23.27
shares of C. & O. per $1,000 bond. In addition, the 1949 indenture will
receive certain excess collateral proportionately released from time to time
from the 1944 indenture on cancelation of 1944 bonds, and all additional
collateral so received will likewise be immune from withdrawal as excess

over the 150% ratio. •* J
Immediately upon the plan's becoming effective, the badly collateralized

1950 issue will receive substantially all of the assets now held by Manu¬
facturers Trust Co. under injunction of the U. S. District Court, which is
now subject to conflicting claims of Alleghany and all three trustees. These
assets comprise 60,088 shares of C. & O. common stock and substantial
amounts of other collateral including (as of March 1, 1941) $1,147,832 in
cash. In addition, the 1950 trustee will receive, as will the 1949 trustee,
collateral proportionately released from the 1944 indenture on cancellation
of 1944 bonds. The allocation of such excess 1944 collateral proportionately
released will be in equal shares as between the 1949 and 1950 indentures.

.. Stabilization of Interest Payments
^Under the present indentures, the disposition of excess income from the
trust collateral is governed by the 150% ratio. On present O. & O. yield
the aggregate holdings of C. & O. under all three trusts yield income sub¬
stantially in excess of full interest requirements on all three issues. Due ;
to the inequality of coilateralization as between the 1950 indenture and
the other two, however, the 1944and 1949 trusts yield a substantial surplus
of income over the amount requisite to service their bonds, while the 1950
collateral yields far less than enough to pay interest on the 1950 bonds.
FThe surplus income from the 1944 and 1949 trusts is not available to
Alleghany wherewith to enable it to service the 1950 bonds while the
collateral ratio under those issues is below 150%. Allegheny can withdraw
such income only when the pertinent collateral ratio equals or exceeds
150%. Also while the 150% collateral ratio is exceeded, all income from
the 1944 and 1949 trusts is receivable by Allegheny regardless of the in¬
terest requirements of the 1944 and 1949 bonds themselves. Accordingly,
while holders of 1950 bonds may worry about payment of their interest
while stock market values are down, the 1944 and 1949 bondholders may
worry aboutfpayment of interest on their bonds if the stock market es¬
tablishes a level higher than the 150% ratio. This situation is aggravated
by the claims of all 3 trustees in the pending litigation that when Alleghany
withdraws excess income it must deposit all moneys so withdrawn as

collateral under the respective indentures, because of the so-called 150%
ratio maintenance covenants. .

Under the plan, the 150% ratio will be eliminated as the factor governing
disposition of income, and the disposition of funds will be placed on a

regular basis. The 1944jand 1949 trustees will collect income from their
respective trusts and on each interest payment date will pay the currently
maturing'coupon, set aside a full reserve for the next coupon and turn the
balance over to the 1950 income account. In exchange for this regular
receipt of surplus income from the 1944 and 1949 trusts, enabling application
thereof to payment of interest on the 1950 bonds (as well as taxes and
corporate expenses), the 1950 bondholders are asked to place their bonds
oma contingent-interest basis, thus assuring continuity of the program.

Utilization ofSurplus Cash for Debt Reduction
, Under the presentlindentures substantial amounts of cash are held idle
over protracted periods. All surplus income collected by the 1944 and 1949
trustees must be held by these trusts unavailable for any purpose so long
as their respective collateral ratios remain below 150%. These provisions
have frozen millionsjof dollars over long periods with no return thereon
possible to Allegany4Corp. or any of its security holders.
Under the plan, as above indicated, this surplus income will be turned

over regularly to the 1950 income account. After payment of taxes, operat¬

ing expenses and interest on the 1950 bonds, with a full coupon reserve,
Alleghany Corp. and the 1950 trustee are enabled to apply surplus cash
balances from the 1950 income account to the purchase and other reduction
of outstanding bonded debt.

1950 bonds purchased out of such surplus funds will be cancelled. 1944
and 1949 bonds purchased out of such funds will be surrendered to their
respective trustees for cancellation against the release of proportionate
collateral securing bonds so cancelled, and the collateral so released against
bonds purchased from such moneys will be deposited under the 1950 in¬
denture, thereby increasing the asset value behind each of the 1950 bonds.
—V. 152, p. 2227. 7 : .-.A.y-.- J .,....; 7 .

Allied Kid Co.— Sales— ^".':V :;V
Continuing the upward trend shown in February, March sales totaled

$1,038,948, an increase of 43% over the figure of $724,528 in the same
month of 1940. An even larger gain was shown in physical volume, which
amounted to 4,700,885 feet in March, 1941, up 49% from the figure for
March of last year. . -1
For the first nine months of the current fiscal year, which will end on

June 30, 1941, sales totaled $6,846,804 compared with $6,975,286 in the
same period of the preceding year. Physical volume aggregated 31,576,179
feet for the nine months ended March 31. 1941, against 32,395,492 feet in
the same months of 1939-40.
The company attributes the recent sales increase in part to advance

buying, stimulated by advancing raw commodity prices and in part to
abnormally low sales in March, 1940.—V. 152, p. 1736.

Amalgamated Leather Cos., Inc. (& Subs.)—Earnings
Consolidated Income Account for Calendar Years

1940 1939 1938 1937
Sales of finished leather
(net).... $3,059,328 $3,683,057 $3,133,116 $4,111,666

Cost of goods sold-..... 2,785,126 3,266,600 3,143,819 3,760,636

Gross prof, before depr
Sell., admin. & gen. exp.

$274,202
350,147

$416,457
380,160

y$10,703
359,800

$351,030
414,567

'

$75,945
13,397

x$36,297
28,010

$370,503
: : 14,265

$63,537
24,069

$62,548
19,955

25",570

x$64,307
17,481
2,500

32,527

$356,238
21,840

"9",467

$39,470
20,711

14",969

$108,073 x$ll,799 $387,545/ $75,148
136,505

$108,073 x$l 1,799 $387,545 $211,653

44,300
Nil

144,300
: ' $0.26

44,500
v:0 Nil 1

44,500
Nil

Operating loss...
Other income

Loss ......

Interest, &c
Prov. for Fed. inc. tax..
Other deductions

Net loss
Preferred dividends

Deficit
Shs. of pref. stock out¬
standing (par $50)

Earnings per share
x Profit or surplus, y Loss,
Notes—(1) Provision for depreciation of the gross book value of depre¬

ciable property, plant and equipment has been made through charges to
operations for the year 1940, aggregating $44,90s), and based upon esti¬
mates of the remaining useful lives of all of the company's properties.

(2) The foregoing statement for 1939 includes a provision of $31,231
for depreciation based on the cost of depreciable assets. Provision for
depreciation in the amount of $37,315 for the year 1939 with respect to
the excess of the gross book value of such assets over cost has been charged
to capital surplus.

(3) Depreciation of $33,806 in 1938 and $27,118 in 1937, exclusive of
depreciation on appreciation, and the entire compensation paid to officers,
amounting to $48,348 in 1938 and $64,612 in 1937, are included in above
statements. ;

Consolidated Balance Sheet Dec. 31
1940 1939Assets— 1:

a Land, buildings,
mach'y. &c $1,150,814 $1,186,947

Cash. 91,528
Accts. & notes rec. 345,785
Inventories 2,336,102
Other assets 105,737
Deferred charges . _ 27,614

207,062
428,827

2,106,888
166,234
20,266

1940 1939Liabilities—

6% curnul. conv.

pref. stock...—$2,215,000 $2,215,000
b Common stock.. 349,800 349,800
Acceptances 313,724 341,613
Accts. payable and
accrued expenses 233,211 203,394

Notes payable 150,000 100,000
Federal tax reserve ... 2,500
d Capital surplus. 908,202 908,202
Deficit ; 112,243 4,170
c Stock reacquired Z)rll4 Drll4

Total $4,057,579 $4,116,225! Total $4,057,579 $4,116,225
a After reserve for depreciation totaling $1,357,342 in 1940 and $1,315,655

in 1939. b Represented by shares of $1 par value, c 114 shares common
stock held in treasury, d Arising principally through appraisal of prop¬
erty, plant and equipment.—V. 151, p. 1131.

Ambassador Hotel Co. of Los Angeles—Earnings—
w

Earnings for the 6 Months Ended Jan. 31, 1941
Income. _______ _ _ $900,487
Departmental costs and expenses 619,414
Expenses not apportioned 154,272
Property taxes 43,085
Social security taxes 14,873
Capital stock ... ... 1,589

Profit. ........ ................ ....

Gain on retirement of bonds
$67,254
7,601

a Profit....... ....... $74,856
a Before bond interest, depreciation, amortization and Federal inc. tax.

Balance Sheet Jan. 31, 1941
Assets—Cash, $174,989; cash held by co-trustee under terms of trust

indenture, $71,821: accounts and notes receivable (net), $61,649; inven¬
tories, $105,710; fixed assets (net), $4,804,590; prepaid expenses and
deferred charges, $201,994; total, $5,420,753.
Liabilities—Note payable to bank, $20,000; accounts payable, $109,697;

accrued liabilities, $22,264; guests' and sundry credit balances, $3,884;
taxes payable or accrued, $48,128; bond interest payable, $79,435; lease
deposits and advance rentals, $2,402; advertising exchange contracts,
$7,899; insurance premium commitments, $3,608; income mortgage sinking
fund bonds. $5,295,700; capital stock (57,954 no par shares), $5,795;
deficit, $178,060; total, $5,420,753.—V, 151, p. 2178.

American Annuity Savings Assn.—Registers with SEC—
See list given on first page of this department.

American Brake Shoe & Foundry Co.—Listing of
Additional Preferred and Common Stock—
The New York Stock Exchange has authorized the listing of 43,082

additional shares of pref. stock, bM% cum. (par $100) on official notice
of issuance, pursuant to the terms of an offering to stockholders, and
86,164 additional shares of common stock (no par) on official notice of
issuance from time to time upon conversion of the pref. stock, making
the total amounts applied for 100,000 shares of pref. stock, 5M% cum.,
and 970,316 shares of common stock.

On April 1, 1941, the company filed with the Securities and Exchange
Commission a registration statement for the registration of the pref. and
common stock.
In an amendment to its registration statement filed with the Securities

and Exchange Commission, company discloses that it has fixed a sub¬
scription price of $123 per share, flat, for the additional 43,706 shares of
bM% preferred stock to be offered to preferred stockholders. Holders of
record April 10 can subscribe upon exercise of warrants. The shares of
stock not subscribed prior to the close of subscriptions April 22 will be sold
through a group of underwriters including Morgan Stanley & Co., Inc.,
Mellon Securities Corp., Drexel & Co., Harris, Hall & Co., and Spencer
Trask & Co.—V. 152, p. 2229.

American Can Co.—Bond Maturity Extended—
The maturity date of $10,000,000 2h% debentures has been extended to

February, 1951, from Feb. 1, 1949. and the interest rate has been reduced
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to 2%. according to a statement filed with the Securities and Exchange
(Jommimion.—V. 152, p. 2229.

American Gas & Electric Co. (& Subs.)—Earnings—
1941—MonIh—1940 1941—12 Mos.—1940Period End. Feb. 2S—

Subs. Consolidated—
Operating revenue $7,853,014
Operation-— ,-—-.*— ..*- 2,522.939
Maintenance * - —- 387,901
Depreciation 1,055,912
Taxes- 794,448
Fed. inc. &■ defense taxes 040,272

Operating Income $2,445,541 $2,503,890 $27,847,711 $20,722,627
Other income — 12,797 4,320 183,214 179,649

$7,198,216 $87,599,730 $79,288,508
2,197,231 27,779.871 25,512,984
388.502 4,663,783 4,438,394
959,209 14,400.008 11,101.812
739,663 8,949,964 8,528,769
349,054 5,898,393 2.983.922

Gross Income. $2,458,338
Interest on funded debt- 594,735
Other Int. & deductions, 64.243
Divs. on pref. stocks.,- 346,824

Balance available for
common stocks $1,452,536

Divs. on common stocks

$2,508,222 $28,030,925 $26,902,275
632.226 7,491,411 7.766,367
169,896 1,694,073 1,738,600
424.394 4,909,129 5,092,519

$1,341,700 $13,936,313 $12,304,790
520,782 8,540,083 9,180.847

b Undistrib. net inc..
Amer. Gas & Elec. Co.

b Undist, net income,.
c Divs. on com, stocks.,
c Divs. on pref. stocks.,
c Int. on bonds & advs..
Other income--,

Total
Taxes & expenses net)-.

T3&1 m m *> *'m m

Int. & other deductions.
Divs. on pref. stock——

$1,452,536

"$1,452,536
68,490
73,453
3,840

$1,598,325
38,127

"$1,560,198
95,046
140,767

$820,924 $5,396,230 $3,123,943

$820,924
520,782
165,681
129,071
4,488

$5,396,230
8,540,083
1,758,160
1,430,302

65.664

$3,123,943
9,180,847
1,988,170
1,630.575

74,316

$1,640,946 $17,196,504 $15,997,851
87,886 795,576 744,243

$1,553,000 $1^400,928 $15,253,608
96,979 1,159,858 1,490,324
140,767 1,689,209 *2,059,649

Hal. of earns, avail.
for common stock.- $1,324,384 $1,315,313 $13,551,861 $11,703,634

-Merger Voted—New

a Restated for comparativepurposes. b Of subsidiaries consolidated,
c Income of American Gas & Electric Co. from subsidiaries consolidated.
—V. 152. p. 1736.

American Pneumatic Service Co.
Name—
Stockholders of this company and Dover Equipment Co. at a special

meeting held April 7 approved proposed merger of the two Delaware
corporations into the Lamson Co. of Delaware, which will be the con¬
tinuing corporation.
The Damson Co. of New York, a subsidiary, is engaged in National de¬

fense work, including contracts for the Navy and the manufacture of .30
calibre machine gun mounts.—V. 152, p. 1579.

American Radiator & Standard Sanitary Corp.—
Earnings—

[Including United States Subsidiaries]
2 Months Ended Feb. 28— _ 1941

Net profit after charges and taxes.-—— $1,185,320
—V.152, p.1737.

American Railways Corp.—Earnings—
Calendar Years— 1940 1939 1938

Gross earnings....- - $102,914 $153,192 $146,930
Expenses and taxes-—. 7,809 10,608 , 10,003

1940
$241,059

Net earnings--.. $95,045
Int. and amortization— 88,298

Net income

$142,584
90,569

$136,327
98,690

1937
$182,311

5,430

$176,881
102,866

$37,637 $74,014$6,747 $52,015
Balance Sheet Dec. 31,1940

Assets—Investments, $2,038,912; special deposits, $8,009; debt discount
and expense in process of amortization, $40,255; cash, $71,336; dividends
receivable from Iowa Public Service Co., $25,729; prepaid accounts, $672;
total, $2,184,912.
Liabilities—Common stock (par $0.50 per share), $50,952; funded debt,

$1,875,000; accrued interest on funded debt, $21,101; accrued general taxes,
$913; Federal income taxes, $593; miscellaneous current liabilities, $552;
reserve for pension fund, $7,138; surplus, $228,064; total, $2,184,912.—
V. 150, p.3962.

American Shipbuilding Co.—$1 Common Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable May 1 to holders of record April 18. Last previous distribution
was made on June 29, 1940, and also amounted to $1 per share,—Y. 151,
P. 1713.

American States Utilities Corp.—Earnings—

Subsidiary Companies—

Interest, amortization, minority in¬
terest, &c - ------

Balance of income applicable to
common stocks of sub. cos. owned
at Dec. 31

Net income of subsidiary coinpanies-

American States Utilities Corp. (excl.
of divs. received on common

stocks of sub. companies):
Income—Interest from sub. cos
Miscellaneous - - „ —

Expenses and taxes.

1940

$1,968,403
1,397,667

1939
$1,852,681
1,276,206

1938
Restated

$1,768,585
1,249,239

$570,737 $576,474 $519,345

242,093 253,563 242,083

$328,644 $322,911
*9,043

$277,261
*23,274

$328,044 $331,954 $300,536

3,616
598

10,054
673

18,042
68

$332,858
27,517

$342,682
30,394

$318,647
33,100

$305,341 $312,288 $285,546

a Whose properties were sold 1938 or the common stocks of which were
sold of June 30, 1939 (after deducting interest to parent company of $4,350
in 1939 and $9,203 in 1938).
Note—The gross revenues, operating expenses, and taxes for the year 1938

shown above are different from the amounts reflected in the 1938 annual
report for the reason that the operations of subsidiary companies whose
properties were sold in 1938 or the common stocks of which were sold as of
June 30, 1939, have been excluded therefrom in order to present a state¬
ment of combined income for that year comparable to the year 1939.

Consolidated Balance Sheet Dec. 31, 1940

Assets—Plant, property and equipment (less net excess of underlying
book values (as adjusted) of common stocks of subsidiary companies as of
date of acquisition (including donations in aid of construction of $493,859)
over carrying values recorded for such investments by parent company,
$58,441) $11,480,471; other assets, $60,633: discount on preferred stock of
a subsidiary company, not being amortized, $40,000; debt discount,
premium and expense, including $139,445 applicable to refunded issue, in
process of amortization over remaining original term of such issue, $178,858;
cash (including time deposit of $150,983 and working funds of $11,455).
$610,232; accounts receivable, $149,521; merchandise, materials and
supplies, $115,827^prepaid taxes, insurance. &c., $37,159;total, $12,672,701
Liabilities—5K% cumulative dividend preferred (par $25), $3,373,425;

common stock (par $1), $221,088; preferred stock of Southern California
Water Co. (20,000 shares 6% cumulative par $25). $500,000; funded debt
of subsidiary companies, $4,820,000; customers' advances for construction,

$39,808; notes payable (including $80,000 serial notes due in 1941). $105,000;
accounts payable and accrued liabilities, $69,451; customers' service
deposits, $58,897; accrued interest, $60,665; accrued taxes, $162,626;
reserve for depreciation (including approximately $2,290,000 reserve
balances of subsidiary companies at date of acquisition), $2,474,991; dona¬
tions in aid of construction $557,665, less balance of $493,859 at date of
acquisition eliminated in consolidation. $63,806; capital surplus, $371,082;
earned surplus, $351,862; total, $12,672,701.—V. 152, p. 1904.

American Sugar Refining Co. (& Subs.)—Earnings—
Consolidated Income Account for Calendar Years

, , . 1940 1939 1938 1937
$ $ $ $

Net gales & misc. rev_—105,479.630' 106,697,420 99,600.559 113,058,747
Costs and all expenses.. 100,348,780 102,474,096 97.875,431 107,707,696

Profit from operations 5,130,850
Int. & inc. from invest-- 1,063,830

Total - -

Depreciation
Interest on bonds-— .

Fed. inc. taxes (est,).

6,194,680
1,950,000

4,223.324
997,735

5,221,058
1,950.000

*800",000 500.666

Net Income
Preferred dividends-.
Common dividends.-,

b3,444,680
3,149,993
224,999

2,771,058
3,149,993

1,725,128 5,351,052
666,960 1,485.423

2.392.089 "6336,475
1,950,000 2,150,000
------ 43.337
35.000 500.000

407.089 4,143,138
3,149,993 3,149,991
337,499 899,998

Balance, surplus-.-,. 69,688
8hs.com. out. (par $100) 450,000
Earns, per sh. on com. . $0.65

a No provision for excess profits tax.
sale of capital assets, which was credited to earned surplus.

Consolidated Balance Sheet Dec. 31

x378.935 x3,080,403 93,149
450,000 450.000 450.000

Nil Nil $2.20

b Exclusive of $214,383 profit on
x Deficit.

1940
A 88el8— $

a Rl. est. A p'ts. 69,402.106
Investments —. 4,222,552
Mdse. & supplies 12,883,116
Deferred charges 1,338,966
Notes and accts.
receivable.... 8,217,437

Accrued Income. 24,377
Loans- 599,374
Due from offic.
and employees 20,368

Mkt'le securities 3,086,421
Cash — 13,770,290

1939
5

70,656,057
4,497,113
15,480,222
1,252,978

5,991,643
24,731
664.304

25,310
3.838,681
11,219,638

1940 1939
Liabilities— $ 5

Preferred stock. 45,000,000 45,000,000
Common stock- 45,000,000 45,000,000
Sundry reserves 6,626,725 6,941,038
Acc'ts and taxes

payable, Ac- 5,757,017 6,036,453
Divs. declared &
outstanding. 1,040.039

Earned surplus. 10,142,226
815,032

9,858,155

Total— - — -113565,007 113,6.50,677 Total..-----113,565,007 113.650,677
a After depreciation.—V. 152, p. 669.

American Telephone & Telegraph Co.—Rate Study
Ordered— ; ; W' ■ ;;
Investigation, with a view to reduction of long-distance rates and charges

of this company, together with an inquiry into the rate-making procedures
of the Bell System , was ordered on April 2 by the Federal Communications
Commission. ?
In its order directing the A. T. & T. and its 21 associated companies to

show cause/why rates should not be reduced, the Commission cited the
"rapidly increasing telephone earnings" from toll operations, which, accord¬
ing to company reports brought its net earnings up from $20,160,763 in
1938 to $27,217,483 for the 12 months ended Jan. 31, last.
The net operating income on the company's average net investment in

telephone plant was shown to be, on the basis of the company's figures,
6.39% in 1938, 8.19% In 1939, 8.7% in 1940 and 8.89% in 1941, the
Commission said.
The order also noted that the company's 1940 earnings weremade "despite

increases in allowances for pensions, depreciation and maintenance expenses
and Federal income taxes, as well as a $15,000,000 reduction in long lines
rates ordered by the Commission in May, 1940.
The company is ordered to present on June 9 evidence as to the amount

of its rate base, what It considers to be a fair rate of return and its net
income for rate-making purposes. Hearings will be set subsequently for
consideration of other issues.
In the meantime, under a supplemental order issued April 2, the company

is directed to respond within 40 days to a questionnaire on two main issues:
what method is to be adopted in arriving at the rate base and what method
is to be used in arriving at the accrued depreciation in its property.
The Commission said it desired to adopt procedures which would result

in avoidance of complex and prolonged proceedings and reduce to aminimum
the time and expense burden on all parties concerned.
To this end the company is required to advise the Commission, on

or before May 10, as to the amount of time and expense involved in making
a reproduction cost appraisal of its property; whether it would be unfair
to the company, its investors or its customers if original cost was adopted
as the gross rate base to the exclusion of reproduction cost: whether the
company's accounts show the amount of cash invested in its property, and
various other related data.
The company is directed further to state the manner in which the de¬

preciation reserve had been accumulated: the relation between its reserve
and annual depreciation charges; the factors covered by annual depreciation
expenses and depreciation reserve, and the description of the method which
the company claims to be proper in determining accrued depreciation.—V.
152, p. 1737.

American Utilities Service Corp.—Annual Report—
During 1940 company purchased additional securities of certain of its

subsidiaries with funds obtained from sales of securities or properties and
held by the trustee under the indenture securing the coll. trust 6% bonds,
series A. Such purchases consisted of $80,000 of 4% promissory notes of
Bluefield Telephone Co. and $75,000 of % promissory notes of Jefferson
County Telephone Co. purchased at the principal amounts thereof; 4.300
shares of common stock of Minnesota Utilities Co. purchased for $181,000:
750 shares of common stock of Louisiana Public Service Corp. purchased
for $50,000. and 1,000 shares of common stock of IndependenceWaterworks
Co. purchased for $100,000. Such securities were deposited with the
trustee as additional security for such bonds.
Company's outstanding serial notes were reduced to $55,000 through

the payment of $195,000 of such notes in 1940. These note payments were
effected in part through the employment of moneys received on account
of subsidiary indebtedness. As the result of such payments, company
was able to secure the release of a part of the collateral securing such
notes consisting of $325,000 coll. trust 6% bonds, series A, 6.500 shares
of 6% cum. pref. stock, and 27.300 shares of common stock, represented
by voting trust certificates. All of the securities so released have been
canceled. Subsidiary bonds in the principal amount of $32,000 were
acquired or retired through the employment of sinking fund moneys.
Southeastern Telephone Co., during 1940, entered into agreements

providing for the issuance and sale of $600,000 of 1st mtge. 3^% bonds,
series A, to be dated Jan. 1, 1941, and to mature Jan. 1, 1971. The sale
of $450,000 of such new bonds was completed in January, 1941. From
the proceeds of such new bonds, $229,000 was employed for the purpose
of retiring a like principal amount of the 1st mtge. 4H% bonds, series A.
of Southeastern Telephone Co., due Aug. 1, 1957. The remaining pro¬
ceeds will be employed by that company in extensive additions to and
replacements of its telephone properties in the States of Florida and Georgia.
It is contemplated that the sale of the remaining $150,000 principal amount
of the new 3 % bonds will be completed during 1941.
The sales of securities made by company during 1940 and the sales of

properties made by subsidiary companies were as follows:
Davis Mill & Electric Co., sale of dam.
Gas Utilities Co., sale of all securities owned.
Petoskey Gas Co., sale of all securities owned.
Roberts County Power Co., sale of electric properties.
Southern Public Service Co.. sale of gas and water properties.
The proceeds realized from such sales of securities or from the liquidation

of companies upon the sale of their properties amounted to $416,869.
The gross earnings of such companies and properties for 1939 were $242,245.
and their nrt earnings for the same period were $25,138.
These sale of securities or properties during 1940 resulted In capital losses

to company of $471,303. Of this amount $86,326 was charged to the
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reserve for investments, and the balance of $384,977 was charged to earned
surplus account.
Corporate Simplification—At the time of its submission of a tentative

plan of integration to the Securities and Exchange Commission in October,
1938, the system included 26 operating companies, the properties of which
were located in many instances in widely separated areas in 18 States,
together with an intermediate holding company and 10 inactive companies.
Since that time there have been eliminated from the system one inter¬

mediate holding company and two operating companies by consolidation
or merger, 10 operating companies and seven inactive companies through
the sale of their securities or by the sale of their assets, followed by liquida¬
tion, or because of the retirement of bonds. As a result, the number of
operating companies in the system has been reduced to 14, operating in
12 States. The elimination from the system of such 10 operating companies
has involved a total of 18 sales of securities or properties. In addition to
those instances where subsidiaries have sold all of their properties there
have been two sales of properties by electric companies remaining in the
system and 11 sales of small telephone exchanges in connection with the
regrouping of the present telephone properties in Florida and Georgia.
In addition to the five companies eliminated from the system during

1940 through sales of securities or properties, the elimination of Empire
Telephone Co., a sub-holding company owning the securities of South¬
eastern Telephone Co. and of Southeastern Telephone Corp., was accom¬
plished through its merger with and into Southeastern Telephone Co.
As the result of such merger Southeastern Telephone Corp. became a
subsidiary of Southeastern Telephone Co. Southeastern Telephone Corp.
then conveyed ail of its properties to Southeastern Telephone Co. by way
of liquidation and was dissolved.

Summary of Income for Calendar Years (Company only)

Interest and dividends—Sub. cos.:

Dividends from current earnings-.

Expenses (net) and taxes.

Interest on collateral trust bonds
Interest on serial notes

Net income-

1940 1939 1938

$181,906
291,658

$198,882
. 274,804

$226,028
247,675

$473,564
60,992

$473,686
55,745

$473,703
55,515

$412,572
315,000

8,061

$417,941
315,000

; ~ 18,627

$418,188
315,000
25,495

$89,511 $84,313 ^ $77,692

Balance Sheet Dec. 31 (Company
ASSetS ;v!''

Capital stocks of and notes and accounts receivable
from subsidiaries consolidated:

. Capital stocks—Common
Preferred

Long-term notes ;

Short-term notes
Other receivables—Accrued interest
Accounts

T

Less reserve for investments
Other assets pledged as collateral—Cash
Capital stocks of sub. cos. not consolidated
Notes receivable—others

Notes receivable (other)—
Office furniture and fixtures..
Cash (including working funds)
Special deposits _

Accounts receivable.
Prepaid State franchise tax.

Total
Liabilities—-

Collateral trust 6% bonds, series A
4% serial notes .

5% serial notes
Note payable.. :—

Accounts payable „, .

Accrued liabilities - ——

Reserve for deprec. ofoffice furniture and fixtures .

6% preferred stock
Common stock (v. t. c. for 1,112,658shs.,no par).
Earned surplus

only)
1940

$5,152,166
868,162

3,230,500

51",039

168,214
10,000
81,000
25,000
1,105

322,164
425

1,569
320

1939

$5,445,597
903,962

3,347,450
150,000
58,812
80,019

Cr86,326
238,508
34,855

35",000
3,076

314,748
425

9,945
402

$9,911,668 $10,536,477

$5,250,000
5,000
50,000
25,000
7,050
62,014

439
2,625,000
2,225,316

def338,152

$5,250,000
200,000
50,000
35,000
3,871
62,515

461
2,625,000
2,225,316

84,313

Total $9,911,668 $10,536,477

Consolidated Income Account for Calendar Years
Subsidiary Companies— 1940

Gross earnings:
Electric (including steam-heating)_ $1,273,045
Telephone - 1,063,986
Gas 415,997
Water 438,268

Total $3,191,298
Ice and cold storage

Total $3,191,298
Operation 1,535,053
Maintenance 301,289
Taxes (including Federal taxes)..— 354.704

Net earnings. $1,000,250
Provisions for retirements (deprec'n) _ 359,998

Net earnings.
Other income..

Net inc. before int. &c. deductions.
Interest, &c., deductions.

Net income of subsidiary companies
Equity ofminority stockholders in net

income of subsidiary companies
Preferred (incl. current cum. divs.
to Dec. 31 ....

Common

$640,252
19,025

$659,278
56,888

1939

$1,317,042
1,022,380
561,511
446,952

$3,347,887
14,836

$3,362,724
1,663,979
308,304
345,321

$1,045,118
392,707

$652,411
24,226

$676,637
61,496

1938

$1,263,164
978,935
656,887
426.646

$3,325,634
372,895

$3,69 yso
1,997,504
338,694
348,463

$1,013,868
383,077

$630,790
22,657

$653,448
110,080

Amer. Utilities Service Corp...
American Utilities Service Corp.—

Income—Int. & divs. received from
non-consolidated subs

Expenses (net) and taxes

Consolidated net income $526,067

$602,390 $615,141 $543,367

18,612
6,555

16,842
16,616

16,842
6,415

5

$577,222 $581,682 $520,109

i

•: 9,739 8,950

$586,962
60,894

$590,632
55,745

$520,109
57,506

$526,067 $534,887 $462,603

315,000
8,061

315,000
18,627
26,000

315,000
25,495

$203,006 $175,259 $122,107

Interest on collateral trust bonds
Interest on serial notes

Approp. to reserve for investments

Consolidated net income

Note—(1) Companies consolidated in 1939 and prior years which have
not been consolidated in 1940 are as follows: Davis Mill & Electric Co.,
liquidated in 1940 after its properties were sold; Gas Utilities Co., investment
sold by parent company in 1940: Petoskey Gas Co., investment sold by
parent company in 1940: Roberts County Power Co., liquidated in 1940
after its properties were sold: Southern Public Service Co., liquidated in
1940 after its remaining properties were sold.
Companies consolidated in 1938 and prior years which have not been

consolidated in 1939 and 1940 are as follows: Central Telephone Co. of
Georgia, liquidated in 1939 after its net assets were sold to another sub¬
sidiary company; Federal Ice Co., investment sold by parent company
in 1939; Iowa Central Utilities Co., in process of liquidation Dec. 31, 1939;
Peninsular Utilities Co., investment sold by parent company in 1939;
Peoria Service Co., investment written down by parent company in 1939
to estimated realizable value; Ripley Utilities Co., liquidated in 1939 after
its properties were sold; Southern Utilities Co., liquidated in 1939 after its
properties were sold.

Combined gross earnings and net income (before deducting interest paid
to parent company, eliminated in consolidation) of the companies listed
in the first group, above, which have not been consolidated in 1940, were
$281,054 and $33,865, respectively, for the year 1939 ($242,244 and $25,138,
respectively, for the year 1939, as to the properties of those companies
which were eliminated from the system in 1940); and for the companies
listed in the second group above, not consolidated in 1939 (exclusive of
Central Telephone Co. of Georgia, the net assets of which were sold to
another subsidiary) were $550,199 and $14,440, respectively, for the year
1938.
(2) Cumulative dividends on the preferred capital stock of American

Utilities Service Co. not declared or paid at Dec. 31, 1940, 1939 and 1938,
amounted to $474,658, $317,158 and $159,658, respectively, not including
cumulative dividends on preferred stock pledged as collateral to the com¬

pany's serial notes at Dec. 31, 1939 and 1938, which stock was canceled in
1940 upon payment of the notes; and on the preferred capital stocks of
subsidiary companies not declared or paid amounted to $5,548 and $29,772,
respectively, at Dec. 31, 1939 and 1938; of these amounts, $39 and $312,
respectively, were applicable to minority interests in earned surplus.

Consolidated Balance Sheet Dec. 31

ssets * 1940
Plant, property, franchises, &c., net - ..$13,003,341
Assets pledged as collateral _ 284,215
Cash (including working funds) ; - 933,482
United States Treasury bills, at cost
Special deposits .— 1,337
Notes and accounts receivable—trade (net) 459,903
Notes & accts. receivable—officers & employees.. 3,282
Merchandise, materials and supplies - _ 437,364
Prepaid accounts 21,857
Miscellaneous assets 18,967
Deferred debit items ------ 103,480

1939
$13,988,712

308,364
739,386
70,000
1,475

465,506
2,736

406,500
20,128
19,641
97,181

Total
—— -$15,267,228 $16,119,632

Liabilities—
Funded debt 6,226 ,000
Notes payable - 25,000
Accounts payable - 191,170
Accrued liabilities — —- 333,012
Customers' service deposits.. ■ 109,600
Deferred credit items.— — 78,767
Reserves—1 ————— . — 3,263,743
Donations for construction or acquisition of utility
properties—-—— , 143,596

Minority ints. in cap. stocks & surplus of subs 436,301
6% preferred stock.. 2,625,000
Common stock 2,225,316
Earned surplus def390,279

6,465,500
44,355
181,620
314,275
122,071
73,065

3,387,766

138,230
466,081

2,625,000
2,225,316

76,352

Total

-Y.151, p. 2633.
.$15,267,228 $16,119,632

■WeeklyAmerican Water Works & Electric Co., Inc.-
Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended April 5, 1941, totaled 55,919,000
kilowatt hours, an increase of 12.5% over the output of 49,708,000 kilowatt
hours for the corresponding week of 1940.
Comparative table of weekly output of electric energy for the last five

years followed:
Week Ended— 1941 1940 1939 1938 1937

Mar. 15 61,855,000 50,439,000 45,138,000 40,178,000 52,373,000
Mar. 22 61,356,000 51,267,000 44,045,000 39,791,000 51,680,000
Mar. 29 62,571,000 50,632,000 45,840,000 38,212,000 48,157,000
Apr. 5._ 55,919,000 49,708,000 40,686,000 39,779,000 49,946,000
—V. 152, p. 2230.

Ann Arbor RR.—Annual Report—
Operating Statistics for Calendar Years

Rev. passengers carried.
Rev. pass, carried 1 mile
Rate per pass, permile..
Pass, earns, per train m_
Tons carried (revenue) _.

1940 1939 1938
35,324 49,965 32,316

1,684,477 2,258,619 1,870,593
1.912 cts. 2.006 cts. 2.063 cts.

$0.42 $0.49 $0.46
2,366,002 2,231,746 1,990,317

Tonscarr. 1 mile (rev.).380,687,373 364.025,778 315,836,464
Rate per ton per mile.-. $0.008338 $0.008286 $0.008391
Oper. revenue per mile— $11,190 $10,726 $9,404
Avge. tons per train mile 643 631 599

Income Account for Calendar Years
[Combined corporate and receivers' accounts]

1940 1939 1938
Freight - $3,974,900 $3,774,643 $3,311,687
Passenger 32.423 45,673 38,901
Mail, express. &c. 133.823 144,488 117,770

Total oper. revenues
Maint. of way & struct—
Maint. of equipment
Traffic expenses ...

Transportation expenses
General expenses
Miscell. operations
Transp. for invest.— Cr.

Net oper. revenue
Taxes, &c

Operating income. ___
Other oper. income

Total oper. income—
Hire of freight cars
Other deductions from
operating income.—_

Net oper. income
Non-oper. income

$4,141,145
376,057
797,318
162,533

1,773,589
138,510
1,586
713

$3,964,804
335,132
800,923
156,963

1.739,309
138,888
1,853
318

$3,468,358
318,442
764,603
155,214

1,567,170
138,222
1,521
836

1937
43,784

2,782,328
1.741 cts.

$0.50
2,207,512

382,250,693
$0.007742
$10,484

627

1937
$3,729,120

49,500
141.773

$3,920,393
334,928
910,704
151,102

1,704,852
134,344
3,621

; 612

Gross income
Interest on funded debt.
Int. on unfunded debt—
Other deductions from
gross income

Net deficit.

$3,248,881 $3,172,751 $2,944,336 $3,238,940

$892,264
283,043

$792,053
262,645

$524,0' 2
244,764

$681,453
.26,527

$609,221
53,779

$529,408
58,927

$279,258
50,220

$454,926
56,701

$663,000
190,819

$588,335
196,593

$329,478
189,566

$511,627
196,985

21,891 23,179 21,777 20,577

$450,291
13,210

$368,563
16,648

$118,136
17,757

$294,065
21,540

$463,500
409,860

302

$385,211
409,577

9,357

$135,893
409,900
13,345

$315,605
409,900
14,071

33,890 32,754 37.050 52,776

prof.$23448 $66,477 $324,403 £151,142
Comparative Balance Sheet Dec. 31

Assets—

Investments 22
Cash..

Special deposits—
Traffic & car serv.

balances rec

Net bal. rec. from
agents & condrs.

Misc. acc'ts rec—

Mat'l and supplies
Other curr. assets.

Deferred assets...
Unadjusted debits 1

1940 1939
$ $

,936,660 22,940,308
624,202
34,558

465,088
35,613

180,611 159,005

16,366
99,524
219,086

482

16,659
621,131

8,879
93,913

219,806
405

16,853
1,621.187

Total 25,749,281 25,561,059

—V. 152, p. 2059.

1940
Liabilities— $

Capital stock..... 7,250,000
Govt, grants. 106,197
Fd. debt unmat'd.10,670,000
Non-negot. debt to
affiliated cos 727

Traffic & car serv.

balances payable
Audited acc'ts and

wages payable.. 1,030,599
Misc. acc'ts pay.. 7,329
Int. mat'd unpaid. 318,353
Unmat. int. accr'd 21,736
Other current liab. 5,884
Deferred liability. 1,194,265
Unadjusted credits 4,022,794
Add'ns to property 156,792
Profit & loss bal— 876,112

1939
$

7,250,000
68,773

10,670,000

609

88,491 97,371

1,055,382
7,970

316,873
21,826
7,465

1,070,831
3,963,235
154,030
876,691

Total 25,749.281 25,561,059
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Appalachian Electric Power Co.—Earnings-
Calendar Years—

Operating revenue.
Operation 8,162,585
Maintenance 1,243,882
Depreciation 3,708,017
Taxes — — > 4,103,694

% r r r

Operating income...- $9,101,465
Non-operating income-- Dr7,518

Total income $9,093,948
Int. on funded debt 2,935,788
Amort, of debt disc't &

expense 404,625
Other deductions 743,486

1940 1939 1938
.---$26,319,644 $23,062,558 $21,073,204

Net income $5,010,049
Divs. on $7 pref. stock-- 1,843,752
Divs. on $6 pref. stock- - 371,729
Divs. on 4 lA% E»ref. stk. 41,272
Divs. on common stock- 567,148

7,511,003 0,751,260
1,088,810 1,042.963
3,172,568 3,000,249
3,475,533 2,914,333

~$7,814,643 $7,364,399
■Dr9,lll Dr.365

$7,805,532 $7,364,033
2,960,137 3,006,528

441,310 426,706
424,003 1.53,704

$3,980,082 a$3,777.095
1,901,788 1,901,788
383,346 383,346

1937
$21,400,951
- 6,938,629

983,745
2,700,527
2,954,307

$7,823,742
889,577

$8,713,319
4.078,312

297,901
180,490

$4,156,615
1,901,788
383,346

1,044,746 626,848 1,164,145

a Common dividends aggregating $800,000, declared in 1937 by Kentucky
& West Virginia Power Co , Inc., and Kingsport Utilities, Inc., subsidiaries
prior to their gale on Jan. 3, 1938, were received by the Appalachian Electric
Power Co. in Jan., 1938, and credited direct to earned surplus. Duplicate
interest in connection with refinancing during 1938, amounting to $386,075,
was charged direct to earned surplus. ,

Comparative Balance Sheet Dec. 31
1940

$

1939
$Assets—

Utll. plant,(incl.
intangibles) . . 159,584,140 156,124,104

Constr. contracts

uncompleted - 337,258 391,286
Inv. &fd. accts. a8,194,469 470,419
Cash 9,710,347 1,463,932
Working funds. 105,078 116,255
Accts. & notes

2,848,298 2,696,082
1,641.906 1,482,979

45,713 45,391

I receivable
Mat'ls & suppl's
Mdse. for resale

Prepd. inaur'ce,
rents, <fcc

Other current &
accrued assets

Accts. & notes

rec., not curr.
Def. & unadjust.
charges 6,500,085

287,367 236,356

21,281 19,378

133,403 134,568

8,495,225

1940
$

74,000,000
Liabilities—

Funded debt—
Advs. from par.

company
Accts. pay. gen.
Accts. payable,

assoc. cos—-

Ousts.' deposits-
Interest accrued
Taxes accrued _ -

Dlv. accrued on

pref. stock—
Other curr. &
accr. liabs—

Def. & unadj't'd
credits —

Res.: Deprec—
Possible adj't
Of utll. plant_b22,500,000
Doubt, acc'ts. 405,850
Miscell 156,614

Contrib. In aid of
construction - 70,276

4^% pfd. stock 30,000,000
$7 cum. pf. stk- —_

$6 cum. pfd. stk.
Prem.414% cum.

pref. Btock 1,286,333
Common stock- 20,207,188
Capital surplus- 14,557,021
Earned surplus- 8,778,080

1,150,922

104,391
461,312
235,663

2,439,921

112,500

67,065

3,283,980
9,580,287

1939
%

70,750,000

13,547,881
1,357,915

313,412
496,213

1,186,340
3,295,609

48,941

813

7,472,865

405,850
782.720

41,531

27,168*360
6,124,679

20,207,188
4,792,581
13,683,734

Total 189,409,404 171,676,633 Total 189,409,404 171,676,633
a Includes construction fund (cash) of $8,000,000. b This reserve was

created out of a contribution of capital in accordance with an order of the
Securities and Exchange Commission issued in connection with a pro¬
ceeding under the Public Utility Holding Company Act of 1935, relating to
the issue and sale of securities. It is contemplated that the adjustments
which may be charged to this reserve will not relieve income or earned
surplus of depreciation or amortization charges properly applicable thereto.
—V. 152, p. 670.

Arizona Power Corp.—Earnings—
12 Months Ended Dec. 31—

Total operating revenues
Operating revenue deductions

Other income, net.

Income deductions.

1940 1939
$728,728 $701,610
458,364 486,620

$270,364 $214,990
4,710 21,240

$275,074 $236,230
70,531 77,075

Net income - $204,543 $159,155
Preferred dividends. 43,968

Balance Sheet Dec. 10, 1940
Assets—'Utility plant (including intangibles), $5,882,732;investments, $2

sinking and reserve funds, $29,811; note, receivable after Dec. 31, 1941—
customer, $585; current and accrued assets, $219,965; deferred debits,
$15,143; total, $6,148,238.
Liabilities—$6 preferred stock (12,037A shares), $1,203,750; common

stock (16,623^ shares), $1,661,425; long-term debt, $1,342,000; current
and accrued liabilities, $177,392; deferred credit, $26,683; reserves. $966,767
contributions in aid of construction, $96,245; surplus, $673,976; total,
$6,148,238.—V. 151, p. 2484.

Arkansas-Missouri Power Corp.—Earnings—
Statements of Income for the Years Ended Dec. 31, 1940 and 1939

Corporation
1940 1939

Operating revenues..... $1,450,738 $1,393,947
Oper. Power purchased. 313,673 272,734
Other 363.323 347,464

Maintenance.. 111,629 95,652
Depreciation.......... 150,183 150,235
Taxes, other than income 111,821 103,286
Income taxes. 56,858 46,550

Net operating income. $343,247 $378,024
Other income 28,014 27,060

Gross income $371,261 $405,084
Int. & other deductions. 127.913 143,270

Net income -_L $243,348 $261,813 "
Preferred dividends 56,692 56,692
Common dividends 99,672 83,061

Balance Sheet Dec. 31, 1940

Assets— Corp. Consol.
Utility plant. 54,973,264 $5,862,489
Invests, and other
assets 389,002

Cash 255,161

-Consolidated-
1940

$1,683,240
362,578
412,884
124,690
176,446
128,656
71,056

$406,927
2,686

$409,614
146,187

$263,427
56,692
99,672

1939
$1,613,881

314,944
394,476
108,879
176,615
119,531
55,897

$443,537
1,734

$445,271
161.305

$283,965
56,692
83,061

Special deposits 40,923
Cust. service accts. 64,755
Merchandise accts. 43,142
Oth. accts. & notes 5,517
Res. for uncollec.
accounts Crl3,002

Materials & suppls 91,087
Prepayments 6,425
Deferred charges.. 29,607

43,123
283,333
40,923
91,787
50,167
6,968

Crl5,880
113,250
6,920
41,106

Total $5,885,884 $6,524,190

-V. 151, p. 3226.

Liabilities— Corp.
Com. stk.(par $1). $166,169
0% pref. stock, 944,875
Pref. stock of subs.

Long-term debt.._ 2,650,000
Accounts payable. 57,601
Dividends payable 8,783
Customers' depos. 106,567
Accrued taxes

Accrued interest-J
Cash scrip payable
Spec, bond coupon

payable
Other current llab.
Reserves: Deprec.
Divs. on pref.
stock of subs.

Unsettled claim.
Contrib. in aid of
construction

Capital surplus
Earned surplus...

123,383
41,712
13,892

4,312
3,942

835,607

2,500

5,189
534,606
386,741

Consol.
$166,123
944,875
85,000

2,872,000
74,531
8,783

109,036
143,621
45,412
13,892

4,312
4,762

1,043,995

1,487
2,500

25,015
534,454
444,387

Armstrong Cork Co.—Annual Report—
H. W. Prentis Jr., President, reports that the total net income of the

company in 1940 from operations in the United States, after depreciation,
reserve for Federal income tax and all charges, was $4,154,065. This
amount compares with domestic net income of $4,440,194 in 1939. Domestic
earnings per share of common stock in 1940 were $2.79 as compared with
$3.00 in 1939, foreign operations being excluded in both years.
Total sales volume of the company and its domestic subsidiaries in 1940

amounted to $57,353,703, representing an increase of $6,640,267 or 13.1%
over that of $50,713,436 in 1939. Net earnings on domestic sales, however,
were $286,129 or 6.4% lower in 1940 than in 1939. Aggregate manufac¬
turing, selling and commercial expense was approximately 8% greater In

, 1940 than in the preceding year. As Mr. Prentis pointed out:
"Several factors in 1940 combined to prevent profits from rising with

expanding sales. Several major raw materials rose iD cost, while average
selling prices of finished goods under the impact of competition could not be
advanced. Operations in certain recently acquired departments-—par¬
ticularly in the company's glass container and insulation board business—
were temporarily handicapped by the extensive plant consolidation and
capital improvement program that was under way throughout the year,
and which, although far advanced, is still not completed. The adoption of
the 'last-in, first-out' method of inventory accounting was another con¬
tributing factor, resulting in a reduction in earnings of $662,000 before
taxes. Increased Federal income taxes of $263,000 on approximately the
same volume of earnings also played their part.
"Net profit of foreign companies after all charges was $182,309 as com¬

pared with $44,185 in 1939. The combined foreign sales were $3,149,438,
an increase of 3% over the sales volume of $3,057,820 in 1939. Total in¬
vestment abroad, including all foreign subsidiaries, was $4,030,231 as of
Dec. 31 1940.
"The book value per share of common stock as of Dec. 31, 1940, was

$33.19 as compared with $32.26 the previous year. Investment per domestic
employee rose from $5,285 in 1939 to $5,528 in 1940.
"Domestic taxes in 1940 amounted to $2,430,839, equal to $1.72 per

share of common stock outstanding, $253.03 for every employee in the
United States, or $259.07 for every owner of the company's common stock.
"The company's total outlay for wages and salaries during 1940 for all

employees in the United States was $16,563,483, an increase of 9.3% as
compared with $15,154,183 for 1939. The average number of domestic
employees in 1940 was 9,242, approximately 8% higher than the average
figure of 8,547 in the previous corresponding period. At the close of the
year, domestic employees totaled 9,607."
The Armstrong President pointed out that the company is actively en¬

gaged in National Defense work, holding contracts for $1,662,595 for the
manufacture of shells in Lancaster and Pittsburgh.
In referring to business prospects for 1941, Mr. Prentis said: "Regardless

of its ultimate consequences, the armament program is likely to stimulate
all phases of business for some time to come. However, the expectation of a
continued high level of activity is tempered by the realization that today,
more than ever before, both demand for finished goods and the availability
of raw materials are determined by changes in world and national con¬
ditions, largely beyond the control of business management."

Consolidated Income Account for Calendar Years
[Including Domestic Subsidiary Companies]

1940 1939 1938

Net sales $57,353,703 $50,713,437 $37,297,363
Cost of sales (excl. of „ -

depreciation) 41,136,434 34,761,496 27,725,318

Gross profit $16,217,269 $15,951,940 $9,572,045
Selling & admin, exp 8,914,166 8,720,379 6,963,172

$7,231,561 $2,608,873
1,675,779 1,352,846

Profits from oper $7,303,103
Deprec. & obsolescence. 1,737,891

Net operating profit.. $5,565,212 $5,555,782 $1,256,027
Other income c262,377 d229,858 . c233,068

$1,489,095
367,617
129,464

Total income $5,827,589
Int. & other expenses 501,494
Fed. income tax (est.)-- al, 115,825
Surtax on undist. profits. _

Foreign subs. profits See b
f Prov. to reduce inven¬
tories - 56,204

Netprofit $4,154,066
Com. divs. paid 2,821,730
Preferred dividends 21,976
Shares capital stock.1,410,865
Earnings per share e$2.79

$5,785,640
492,895
852,551

44,815 158,781

1937

$42,759,445

28,702,837

$14,056,608
6,784,171

$7,272,437
1,151,680

$6,120,757
d228,541

$6,349,298
976,963
514,865
1,617

302,035

$4,485,009
2,821.730
211,976

1,410.865
e$3.03

$1,150,796
1,056,433

69,000
1,410.644

e$0.77

$5,157,887
3.325,090

1,410*644
$3.66

a No provision excess profits tax required, b The operating results of the
foreign subsidiaries have been expressed in U. S. currency on the basis of
average exchange rates prevailing during the respective years except that
depreciation charges have been based on the U. S. dollar cost of their fixed
assets (as revalued Jan. 1, 1933) and that with respect to the French sub¬
sidiary in 1940 a rate of $.0223 has been used. These earnings ($182,309)
have not been remitted in U. S. dollars and are not included in the foregoing
statement of income, but are reflected in earned surplus through the adjust¬
ment of the company's investment in foreign subsidiaries to the basis of its
equity in the underlying net assets as at Dec. 31, 1940. c Includes $19,972
in 1940 and $16,777 in 1938 gain on sales ofmarketable securities, d After
deducting $24,863 in 1939 and $111,812 in 1937 loss on sale of marketable
securities, e After deducting dividends paid on 4% preferred stock, f To
the basis of lower of cost or market.

Comparative Consolidated Balance Sheet Dec. 31
[Including Domestic Subsidiary Companies]

1940
Assets— ... 5

Cash .'J... 3,740,885
U. S. Govt, secure. 1,792,722
a Cash and U. S.
Govt, securities. 130,000

Accts. & notes rec.

(net) 6,569,701
Due from foreign
subs.—current . 128,692

Inventories 15,928,735 14,439,997
Notes & acc'ts rec.

(non-current) .. 188,888
Prepaid expenses . 504,249
Investments in and
advs. to foreign
subs 4,030,231

Other investments 476,256
b Property, plant,
and equipment.23,475,021 22,014,090

Paid - up licenses,
less amortizat'n. 363,585 256,113

Goodwill 1 1

1939
$

2,920,357
4,015,352

6,410,434

38,566

187,317
506,499

3,884,750
616,712

1940

Liabilities— $
Acc'ts payable and
accrued expenses 2,690,868

Due to foreign sub¬
sidiaries 486,362

Prov. for Federal
taxes 1,167,623

Prov. for State inc.
cap. stk. & other
taxes 365,073

Reserve for wage
earners unempl.
benefits 500,000

4% preferred Btock 5,299,400
c Common stock.. 8,123,465
Paid-in surplus 26,383,324
Earned surplus 12,312,851

1939
$

2,007,189

538,622

1,005,863

427,071

500,000
5,299,400
8,123,465
26,383.324
11,005,254

Total $5,885,884 $6,524,190

Total 57,328,967 55,290,189 Total 57,328,967 55,290,189
a Deposited in escrow in lieu of surety bonds, b After deducting reserve

for depreciation of $20,111,178 in 1940 and $19,437,179 in 1939, and after
reserve for revaluation effected as of Jan. 1, 1933, of $3,527,704 in 1940 and
$3,820,733 in 1939. c Represented by 1,410,865 shares of no par value.
—V. 152, p. 670.

Asbestos Mfg. Co.—Earnings—
3 Months EndedMarch 31— 1941 1940

a Net profit $42,286 $20,688
a After depreciation and other charges but before Federal income taxes.

—V. 152, p. 2059.

Associated Gas & Electric Co.—Weekly Output—
The Atlantic Utility Service Corp. reports that for the week ended April 4

net electric output of the Associated Gas & Electric group was 107,059,284
units (kwh.). This is an increase of 13,468,721 units or 14.4% above pro¬
duction of 93,590,563 units a year ago.—V. 152, p. 2230.
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Atlantic City Sewerage Co.—No Common Dividend—
Directors at their meeting held on Dec. 26, 1940, decided to take no

action with regard to payment of a dividend[on the no-par common shares.
Regular quarterly dividend of 25 cents was paid on Oct. 1, last.—V. 150,
p. 1296. —

Atlantic Gulf & West Indies Steamship Lines—Earnsm
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940

Operating revenue $2,319,687 $2,038,092 $4,785,851 $4,166,962
Oper.exps. incl. deprec.) 2,036,440 1,946,015 4,273,422 4,016,701
Taxes — 82,736 39,483 156,280 98.140

Operating income
Other income

200,511
3,391

52,594
13.053

356,150
5,983

52,121
22,616

Gross income
Interest. &c

203.903
39,434

65,647
44,369

362,133
79,997

74,737
90,599

Net income... _ $164,468 $21,278 $282,135 def$15,862
Note—These operating earnings are before Federal excess profits taxes and

year-end audit adjustments, and do not indued profits or losses arising from
disposition of capital assets or purchase of this company's obligations.
—V. 152, p. 1739.

Atlas Corp.—Capital Reduced—
Stockholders at their recent annual meeting approved a reduction of

capital from $37,774,750 to $34,249,185 by retiring 704,953 shares of
common stock having a par value of $3,524,765 held* in the treasury on
Dec. 31, 1940.—V. 152, p. 1738.

Autocar Co. (& Subs.)—Earnings—
Years End. Dec. 31— 1940 1939

Profit before deprec $934,371 $807,143
Taxes 198.069 195,645
Depreciation 214,544 229,332

1938
loss$45,693

172,373
200,850

Profit from opers $521,758
a Interest, &c 53,224
Prov. for Fed. & State
income taxes 46,700

$382,166 loss$418,917
62,993 52,156

b366

! 1937
$555,266
186,895
229,266

$139,104
23,885

41,966

Profit for year 421,834 $319,173 loss$471,438 $73,254
a Interest and finance companies' charges, &c., net of other income,

b State income and franchise taxes.

Consolidated Balance Sheet Dec. 31
1940 "V; 1939

Assets— $ $
Cash . 430,135 417,232
Notes & accts. rec. 2,638,607 2,083,647
Inventories 3,932,022 3,325,943
Prepayments 234,430 234,941
Cash surr. value of

1 ife insurance 23,100
Land, buildings— 2,780,467
Investments

Loans to employees
Cash in sink. fund.

Cash in closed bk_

61,376
3,122
10,051
2,987

2,838,024
61,374

~~9~,910
4,004

1940

Liabilities— $
Notes & accts.pay. 2,865,941
Accrued liabilities. 514.188

Mtge. & instal. due 34,000
Dividends payable 8,150
Sink, fund paym'ts
due currently-..

1st mtge. bonds—
Mortgages
Pref. stock
a Common stock.

Paid-in and capital
surplus 5,170,492

Deficit 277,198

1939

S * *
2,122,658
451,448
58,750

73,700
709,900
48,750
949,100
19,274

819,600
30,000
953,100
19,254

5,166,512
646,245

Total 10,116,297 8,975,078 Total 10.116,297 8,975,078
a Represented by shares of 10-cent par value.—V. 152, p. 2231.

Aviation Corp. (& Subs.)—Earnings—
Earnings for the Quarter Ended Feb. 28, 1941

Netsales. $2,466,600
Cost of sales, &c 2,024,415

Gross profit on sales $442,185
Other income 79,815

Total income $522,000
Selling, general and administrative expenses 237,767
Interest, &c 23,585
Estimated Federal income taxes 62,556

Other income (net).

Total interest charges.

$1,020,588 $973,860
8,319 2,454

$1,028,908 $976,314
305,740 304,129

Net income $723,167 $672,185
Dividends—7% preferred stock. 175,000 175,000
6% preferred stock 130,794 130,794
Common stock 260,424 260,424

Consolidated Balance Sheet Dec. 31, 1940

Assets—Fixed capital, including intangibles, $18,109,247; investments.
See., $144,914; debt discount, premium and expense, $223,226; cash,
$914,515; accounts, notes and interest receivable, $430,521; materials and
supplies, $187,004; prepaid taxes, insurance, &c., $71,278; total, $20,080,705
Liabilities—7% preferred stock, $2,500,000; 6% preferred stock, $2,-

179,900; common stock (par $25), $5,425,500; funded debt, $7,708,000;

current liabilities, $347,755; depreciation reserve, $1,231,029; reserve for
loss on non-depreciable railway property, $82,568; insurance and other
reserves, $110,085: contributions in aid of construction, $44,523; premium

on|meferred stock, $10,464; surplus, $440,881; total, $20,080,705.—V. 152,
Bell Telephone Co. of Pennsylvania—Report—
Calendar Years— 1940 1939 1938 1937

Local service revenues..$54,021,690 $50,520,944 $48,569,840 $48,362,199
Toll service revenues..- 18,703,695 17,245,274 yl6,807,717 17,345,236
Miscellaneous revenues. 3,728,804 3,624,591 3,534,757 3,311,210

Total .$76,454,189 $71,390,809 $68,912,313 $69,018,646
Uncoil, oper. revenues.. 252,455 273,560 353,792 213,097

Net profit $198,093
Earnings per share on 4,336,667 shares of capital stock $0.04
—V. 152,p.2231.

Aviation & Transportation Corp.—Dealings Suspended
Dealings in the capital stock (par $1) of the corporation on the New York

Curb Exchange were suspended April 10, due to the permanent closing of
the transfer books on that date.

Liquidating Dividend— . .

Stockholders of record April 10'will on April*15 receive upon surrender
of their stock to the company's transfer agent, Schroder*TrustlCo., N. Y.
City, a liquidating distribution at the rate of 1.06 shareslof capital stock
of the Aviation Corp. plus approximately 31 cents cash for each outstand¬
ing share of capital stock of Aviation & Transportation Corp.—V. 152, p.
1420. ;

Baldwin Locomotive Works—Report of Medical Director
, Charles E. Brinley, President released April 4 the first report of the com¬

pany's new medical department at Eddystone which shows 20,079 dis¬
pensary visits, and 3,269 pre-employment physical examinations from
April 1, 1940, when the department was opened, to the close of last year.
All applicants for shop employment at Eddystone have been given a
careful physical examination, and in certain instances, such as applicants
for foundry positions, special checks have been made.

Because of the increased volume of day work, and the growth of the
night force, the main dispensary is now open 24 hours a day except on
Saturdays and Sundays, when it is open for 16 hours. Employment at
Eddystone totaled 3,594 in April last year, and rose to 5,646 at the end of
1940.
The report lists the following plans for the future: Complete readjust¬

ment of job classification with relation to physical quaiification; expansion
of the physical examination service to include all employees at periodic
intervals; extension and revision of safety measures and equipment; and
opening of a second subsidiary dispensary. Plans are also under way for
expansion of the dental clinic to meet the steadily increasing demands of
new patients, and for a wider educational program about the clinic.—
V. 152, p. 2231.

Bangor Hydro-Electric Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1940 1939

Total operating revenues $2,447,111 $2,258,502
Operation. . ........... ... 599,245 589,729
Maintenance 144,899 134,181
Provision for depreciation 228,410 179,759
General taxes 284,915 272,622
Federal income taxes 169,051 108,350

Total oper. revenues_$76,201,734
Current maintenance 15,575,771
Depreciation expense
Traffic expenses
Commercial expenses
Operating rents
General & misc. exps.—
Executive & legal deps

Accounting & treasury
departments

Prov. for empl. service
pensions 1,081,745

Empl. sickness, acci¬
dent, death & other
benefits
Service ree'd under
license contract 1,042,617

Other general expenses 923,935
Exps. charged construct.- 0488,305
Taxes 7,528,458

11,779,075
9,954,609
6,170,399
1,443,892

610,353

2,729,710

492,403

$71,117,249
14,630,305
11,589,089
8,950,436
5,790,540
1,433,420

578,385

$68,558,521
13,768,474
11,413,740
8,566,460
5,692,573
1,521,478

577,744

2,546,201 2,500,150

723,477 710,684

$68,805,548
14,131,851
11,720,040
8,673,147
5,812,157
1,531,888

511,709

2,420,935

679,551

424,255

991,191
1,677,971
Cr381,008
6,331,737

419,716 440,289

954,004
1,444,754
Cr386,297
5,881,845

960,559
711,093

Cr416,537
x5,775,837

Net oper. income $17,357,072 $15,831,249 $15,493,194 $15,853,027
Net non-oper. income._ 68,351 9,126 3,006 Dr80,357

Income avail, for fixed
charges. $17,425,424 $15,840,375 $15,496,201 $15,772,670

Int. on funded debt 4,250,000 4,250,000 4,250,000 4.250,000
Other interest 986,374 975,401 1,027,983 951,458
Amortiz. of debt disct.
and expense. 110,857 110,857 110,857 110,857

Other fixed charges..__ 56,243 78,106 56,469 74,153

Net income. $12,021,947 $10,426,010 $10,050,890 $10,386,201
Divs. on pref. stock
(6M%) — 1,300,000 1,300,000 1,300,000 1,300,000

Divs. on common stock. 8,800,000 8,800,000 8,800,000 8,800,000

Surplus $1,921,947
Shs. of com." stk. out¬

standing (par $100).. 1,100,000
Earned per share $8.81

$326,010 def$49,109 $286,201

1,100,000
$8.29

1,100,000
$7.95

1,100,000
$8.26

x The company did not consider that it had any undistributed earnings
1937 in respect of which provision for surtax should have been made,
y Includes approximately $333,000 which is to be refunded to subscribers.

Comjmrative Balance Sheet Dec. 31
1940 1939

Assets""** $ $

Telephone plant341,690,18l 330,635,638
Other Investm'ts

Misc. phys. prop
Cash & spec, dep
Working funds-
Mat'1 & supplies
Notes receivable
Accts. receivable

Prepayments
Dls. on funded
debt

Other deferred
debits

346,426
1,417,426
1,607,703
186,004

2,947,317
1,900

7,462,189
758,068

443,422
1,539,426
1,532,633
208,703

2,571,291
1,900

6,993,705
758,711

1,356,082 1,466,939

630,995 604,163

1940 1939
Liabilities— $ S

Common stock.a 110000000 110,000,000
Preferred stock.a20,000.000 20,000,000
Prem on capital
stock 771,226

Bonds 85,000,000
Adv. from Amer.

Tel. & Tel. Co 13,475,000
Notes sold to
trustee of pen¬
sion fund.... 10,437,673

Cust. dep. & adv.
bill. <fc paym't 1,770,456

Accts. pay.&oth.
curr. liabilities 4,201,862

Acer, liabilities
not due - 7,893,363

Deprec. reserve. 90,177,898
Def'd credits—. 35,426
Surplus 14,641,387

771,226
85,000,000

9,475,000

11,032,267

1,047,336

4,656,619

6,737,605
84,498,951

65,144
12,872,494

Total 358,404,291 346,756,533 Total 358,404,291 346,756,533
a At its Jan. 30,1941 meeting, the board of directors adopted a resolution

calling for redemption the $20,000,000 issue of 6M% cumulative preferred
stock as of April 15, 1941, at the call price of $110, plus dividends. To
provide funds, the board at thao meeing authorized an issue of $20,000,000
first and refunding mortgage 2M% bonds, series D, to be dated April 1,
1941, and maturing April 1, 1976. Agreements have been made with five
insurance companies to purchase this issue of bonds at par, settlement to
be effected April 1, 1941. ^

At the same meeting the board authorized the issuance of $20,000,000 of
common stock, as of July 1, 1941, to be sold at par to the American Tele-

?hone & Telegraph Co., which holds all of the common stock of company,'he proceeds of this issue of common stock will be required at that time to
retire short term loans incurred in large part to carry out the company's
heavy program of telephone plant construction resulting from the National
Defense Program and the consequent general business activity.—V. 152,,
p. 1583.

Bangor & Aroostook RR.—Annual Report—
Traffic Statistics Calendar Years

1940 1939 1938 1937
Tons revenue freight... 1,867,493 1,778,600 1,905,417 2,140,114
Ton miles, rev. freight._225,213,000 223,399,000 246,203,264 270,779,020
Passenger carried 119,131 122,644 144,349 192,905
Pass, miles—revenue-.. 9,588.239 9,706,377 10,059,779 12,174,523
Freight revenue $4,498,119 $4,700,913 $5,206,245 $5,707,539
Passenger revenue 171,661 182.926 192,157 231,175

Income Account for Calendar Years
1940 1939 1938 1937

Freight revenue $4,498,119 $4,700,913 $5,206,244 $5,707,539
Passenger revenue 171,661 182,926 192,157 231,175
Mail, express, &c 201,671 235,599 217,477 246,962

Railway oper. revenue $4,871,452
Maint. ofway & struct.. 1,015,578
Maint. of equipment 954,473
Traffic expenses 61,897
Transportation expense. 1.382,307
General & miscellaneous 273,193
Transp. for invest. (Cr.). 913

Net oper. revenue $1,184,917
Tax accruals 459,047

Railway oper. income. $725,870
Other income.. 178,576

Gross income $904,446
Int. on funded debt 739,608
Int. on unfunded debt.. 7,093
Miscellaneous charges.. 21,862
Amort, of disct. on fd.dt. 10,350

Net income $125,533
Preferred dividend 143.550
Common dividend

$5,119,438
1,007,189
998,620
69,018

1,424,071
305,579

1,004

$1,315,965
482,931

$833,034
186,068

$1,019,102
749,787

5,816
36,667
11,212

$215,621
191,400
248.136

$5,615,878
1,151,238
1.066,567

72,603
1,534,588
313,097

2,585

$1,480,370
565,356

$6,185,676
1,081,154
1,082,048

69,333
1)553,314
317,434

2£23
$2,085,115

547,705

$91.5,014 $1,537,410
121,809 80,104

$1,617,514
711,141

1,178
48,079
11,892

$1,036,823
744,885

1,851
35,010
16,107

$238,969
191,400
354,480

$845,224
191,400
354,480

Balance, surplus def$18,017 def$223,915 def$306,911 $299,344
Shs.com. outst.(par $50) 141,792 141,792 141,792 141,792
Earns, per sh. on com Nil $0.17 $0.33 $4.61
* Note 1939 figures have been reclassified to agree with 1940 classification

of accounts.
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1940

$

Balance Sheet Dec. 31

*1939
Assets—

Invest, in road <fc

equipment 37,801,779 37,765,985
Dep. In lien of
ratgd. prop, sold

MJscell. physical
property

Invest.ln affil. cos.
Other investments
Cash 378.091
Special deposits... 339,218
Loans & bills rec_.
Traffic & car serv.

bals. receivable.
Net bal. rec. from

agents & cond'rs
Misc. accts.recelv.

2,716

82,475
689,631
8,510

100

84,040
688,403

9,810
293,888
387,676

395

214,518 242,816

32,419
55,675

Mat'ls & supplies. 1,007,875
248

3,210
285

3,094
269,903

32,578
53,362
963,947

272

2,769
285

3,614
287,771

Liabilities—

5% cum. pref. stk.
Common stock

Prem. on cap. stk.
Govt, grants...
Funded debt
Loans <fc bills pay.

Traffic <fc car serv.

bals. payable
Accts.Awages pay.
Misc. accts. pay..
Int. mat'd unpaid.
Dlvs. mat'd unp'd
Unmat. Int. accrd.
Other curr. Ilabll..
Deferred liabilities
Tax liability
Acer. depr. equip.
Other unadj. cred.
Add'ns to property
through surplus.

Profit and loss

1940
S

3,828,000
7,089,600
653,882
108,091

17,881,000
800,000

40,530
135,956

1,281
326,090
3,341

23,521
27,282

126

72,621
4,343,541

10,797

408,255
5,135,832

*1939
$

3,828,000
7,089,600
653,882
108,767

18,046,000
y700,000

32,405
167,044
1,729

325,285
51,251
24,385
24,625

392

81,864
4,080,663

15,147

407,231
5,179,342

Int. rec. accrued..
Other curr. assets.

Working fund adv.
Other def'd assets.

Unadjusted debits

Total 40,889,748 40,817,614 Total 40,889,748 40,817,614
x Reclassified figures, y Of which $300,000 paid on Feb. 28, 1940.—V

152. p. 2060.

Bavuk Cigars, Inc.—To Reduce Directorate—
Stockholders at their annual meeting on May 7 will be asked to vote on a

proposed reduction in the board of directors to nine raemb rs from 11 as now
constituted. The company proposes the reelection of the existing Board
with the exception of Rowland 8. Davis, Vice-President of the New York
Stock Exchange who recently resigned as a director, and T. Edward Quisen-
berry. : ■ • •• ' <• •
Mr. Quisenberry is offering an alternative proposal to keep the Board at

11 members, with cumulative voting of stock permitted for the election of
directors in order to provide "a desirable safeguard for the public."
The company opposes Mr. Quisenberry's proposals, and says that he was

originally made a director at the suggestion of an investment banking firm
which had participated in underwriting the company's preferred stock, the
last of which has been called for retirement on April 15. "The original pur¬
pose of Mr. Quisenberry's election to the Board ceased to exist with the
call for retirement of the preferred stock" the company says.—V. 152,
p. 1273.

Birmingham Electric Co.—Earnings-
1941—Mon Ih—1940
$694,084 $649,309

Period End. Feb. 28—
Operating revenues
Operating expenses, excl.
direct taxes......

Direct taxes —

Prop, retlre't res. approp
Amort, of lim.-term inv.

Net oper. revenues—
Other income..

1941—12 Mos.—1940
$7,964,825 $7,817,264

Gross income
Int. on mortgage bonds.
Other int. & deductions.

433,773
94,665
50,000

309

419,779
86,165
50,000

309

5,168,450
1,057,758
600,000

3,707

5,028,223
986,320
600,000
3,719

$115,337
394

$93,056
352

$1,134,910
5,518

$1,199,002
4,466

$115,731
45,750
4,536

$93,408
45,750
4,350

$1,140,428
549,000
54,594

$1,203,468
.549,000
52,657

$601,811
429,174

Net income.......-- $65,445 $43,308 $536,834
Dividends applicable to pref. stocks for the period 429,174

Balance... . - — $107,660 $172,637
Note—No provision has been made for Federal excess profits tax since

present indications are that no such tax will be payable.—V. 152, p. 1906.

Blue Ridge Corp.—Quarterly Report-—
Based on March 31, 1941 prices for investments, the net assets of the

corporation on that date amounted to $24,348,040, equivalent to $68.07
per share of preference stock outstanding; after deducting shares of such
stock held in the treasury, and, after allowing for such preference stock at
the amount to which it is entitled in liquidation ($55 per share and accrued
dividends), to 61 cents per share of common stoca outstanding.
During the three months ended March 31,1941, the corporation purchased

In the open market 27,082 shares of its preference stock.
Income Account for Quarter Ended March 31

1941 1940 1939
$449,897 $336,892 $334,227Income—Dividends

Interest

Underwriting partic.
(net)--—.

Total
Expenses .

Interest on bank loans..
Prov. for Fed. inc. tax..

Net income...
Divs. on optional $3
conv. pref. stock

17,743

22,261

23,691 42,972

1938
$266,981
50,229

$489,901
44,247
24,274
13,300

$360,583
45,332
24,937
5,100

$377,199
49,201
31,275
7,000

$317,210
49,875
32,891

700

$408,080 $285,214 $289,722 $233,745

269,911 294,203 303,643 308,819

Surplus $138,169 def$8,989 def$13,921 def$75,074
Note—The net profit on sales of securities was credited directly to earned

surplus account.
Based on March 30, 1941, prices for investments, as noted in the balance

sheet, the net assets of the corporation on that date amounted to $24,348,040,
equivalent to $68.07 per share of preference stock outstanding, after
deducting shares of such stock held in the treasury, and, after allowing for
such preference stock at the amount to which it is entitled in liquidation
($55 per share and accrued dividends), to $0.61 per share of common stock
outstanding.
During the three months ended March 31, 1941, the corporation pur¬

chased in the open market 27,082 shares of its preference stock.

Comparative Balance Sheet March 31
1941 1940 1941 1940

Assets— $ $ Liabilities— $ $
Investments a35,992,100 36,680,541
Dlvs. & acc'ts re¬

ceivable and int.

accrued........ 161,298 138,506
Due from brokers
for securs. sold. 14,849 41,161

Cash 973,295 799,059

Liabilities—
Acc'ts pay. & accr.

expenses

Due to brokers for

secur. purchases
Notes pay. to bks.
Prov. for taxes
c Preference stock,
b Common stock..

Surplus.. 15
Pf. stk. In treas.Drl

11,971 21,225

34,815
,000,000
39,372
643,800
489,483
,954,788
032,686

4,500,000
40,456

9,875,500
7,489,483
15,862,636
Drl30,043

Total 37,141,542 37,659,2671 Total 37,141,542 37,659,267
Securities at average cost of $8,192,730 and having an aggregate market

value of $7,934,688, based on March 31, 1941, last sale or bid prices, are
pledged as collateral against notes payable to bank, b Represented by
shares of $1 par value. Of the authorized 12,500,000 $1 par value shares,
there are 536,505 (587,828 in 1940) shares reserved for conversion of pref.
stock, 1,142,914 shares for dividends on pref. stock (maximum annual
requirement, 44,709 shares), and 228,301 shares for exercise of warrants
(to purchase at any time shares of common stock at $20 per share). c 385,-
752 (395,020 in 1940) shares no par value, at stated value of $25 per share.
—V. 152, p. 977.

Bond Stores, Inc.—Sales—
Period End. Mar. 31— 1941—Month—1940

Sales.. $3,377,977 $3,005,525
—V. 152, p. 2232.

Booth Fisheries Corp.—Accumulated Dividend—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the $6 cum. 2d. pref. stock, payable April 25 to holders of

1941—3 Mos.—1940
$7,768,420 $6,349,741

record April 15.
p. 99.

Initial dividend of $1 was paid on July 1, 1940.—V. 151,

Bohn Aluminum & Brass Corp.
Calendar Years—

Gross profit from sal
Other income (incl. int.
and royalties)

-Earnings—

Selling & general exps
Other deductions
Amortization of patents.
Prov. for Fed. inc. taxes .

Fed. excess profits tax..

Net profit
Dividends paid—

1940 1939 1938 1937

$3,210,242 $1,675,441 $721,952 $2,885,473

142,905 91.592 106,204 120,836

$3,353,147 $1,767,033 $828,156 $3,003,309
1,072,817 810.984 570,371 835,702

8,540 29.381 44,479 39,954
15.740 17,092 17.191

530,000 152,000 13.500 304,000
300,000 a36,000

$1,441,789 $758,928 $182,714 $1,773,462
528,627 352,418 176,209 1,409,672

$406,510
352,418
$2.15

$6,505
352.418
$0.57

$363,790
352,418
$5.03

Surplus _ $913,162
Com. shs. outst. (par $5) 352,418
Earned per share ' $4.09

a Surtax on undistributed profits.
Note—Provision of $308,100 in 1940. $252,898 in 1939. $221,971 in 1938

and $222,553 in 1927 for depreciation of property, plant and equipment has
been deducted in the above statement.
The corporations proportion of the net profit of its partly-owned active

subsidiary (acquired March 29, 1940), amounting to $20,452, has not been
included in the foregoing statement.

Comparative Balance Sheet Dec. 31

Assets—

a Land, buildings,
machry. & equip

Cash ...

b Accts. & notes

receivable...
Inventories
c Investment
Cash surr. val. life
insurance policy

Other assets

Patents, licenses,
goodwill,

Deferred items...

1940
$

4,369,642
283,817

2,436,463
4,152,131
550,432

104,000
271,564

39,094
232,074

1939

%

3,413,664
1,944,648

1,484,317
2,924,008

98,750
140,358

8,982
178,028

Liabilities—

d Capital stock
Accounts payable-
Federal tax

Accrued accounts.

Reserve for contin¬

gencies
Capital surplus
Earned surplus...

1940
%

1,762,090
1,593,406
830,000
95,285

53,711
1,868,814
6,235,912

1939
%

1,762,090
954,984
152,000
85,283

46,835
1,868,814
5,322,750

Total .....12,439,219 10,192,756 Total.... 12,439,219 10,192,756
a After depreciation, b Less allowance for doubtful accounts of $15,000

in 1940 and $13,000 in 1939. c In and advances to subsidiary company
(not wholly-owned), d Represented by shares of $5 par value.—V. 152,
p. 821.

Borg-Warner Corp.—To Vote on Retirement Plan—
At the annual meeting to be held on April 25, stockholders will be asked

to approve a retirement annuity plan for employees, authorized by the
directors on Dec. 6 and put into operation on March 1. It was explained
that the plan went into effect before the stockholders' meeting because
of a change in annuity rates.
The retirement plan is available to those employees of Borg-Warner

Corp. with one year service and with salaries in excess of $3,000 annually.
It will supplement Federal Social Security payments. Both the company
and eligible employees will contribute to the cost.
There are two parts to the plan, future service retirement income and

past service retirement income. The corporation will bear the entire cost
of the latter, which will be available for those employees who had reached
age of 35 years prior to March 1 and whose earnings were $3,000 or over.
—V. 152, p. 2232.

-Earnings—
1940 1939 1938 1937

Boston Edison Co.-
Calendar Years—

Gross oper. revenues—
Sales of elec. energy..$35,574,004 $34,118,358 $31,673,449 $31,809,477
Sales of steam. 1,248,812 1,219,124 1,097,588 960,703
Other oper. revenue._ 102.849 105,806 127,319 141,007

Total $36,925,664
Operating expenses 13,358,983
Special prov. for operat¬
ing annuities ^ 1,219,722

Maintenance. 2,845,402
Depreciation. 4,021,507
Prov. for special property
retirement 712,601

Uncollectible oper. rev.. 112,758
Taxes assign, to oper 6,192,756

$35,443,288 $32,898,357 $32,911,188
12,818,095 12,525,516 13,151,124

1,250,000
3,136,947
3,661,932

750,000
87,311

6,467,955

3,302,380
3,482,580

169,343
6,279,888

2,590,239
3,460,000

163,991
6,090,226

Net oper. Income $8,461,934
Mdse., broadcasting and
miscell. non-operating
income—net _ 85,747

Amort, of prem. on bds. 24,303

Gross income. $8,571,985
Interest on bonds 1,855,000
Other interest 28,840
Amort, of disc't & exp__ 767,900
Miscellaneous rents. 19,500
Other deductions ; 605

Net income
Previous surplus
Surplus credits

$7,271,047 $7,138,649 $7,455,607

84,473
24,303

82,146
24,303

179,125
24,303

$7,379,824
1,855,000

30,827

19,500
7,608

$7,245,098
1,855,000

37,788
160,847
19,500

$7,659,035
1,855,000

34,923
293,310
86,694
7,228

Dividends

Surplus charges—net _ _.

$5,900,140 $5,466,890 $5,171,963 $5,381,879
. 3,248,781 2,719,191 2,253,766 1,876,250

232.249 230,750

$9,381,170 $8,186,081 $7,656,479 $7,258,129
4,937,312 4,937,300 4,937,288 4,937,288

67,075

Surplus Dec. 31 $4,443,858
Shs. cap. stk. outstand'g
(par $25).. 2,468,656 x6l7,164

Earned per share $2.39 $8.86
x Par value $100.

Balance Sheet Dec. 31

1940 1939
j\.$scts ^

Plant investm't. 174,873,986 173,808,713

$3,£48,781 $2,719,191 $2,253,766

Unfin. constr'n. 671,356
Other lnvest'ts. 63,092
Cash 4,410,652
Spec. deps. for
bond interest .

Mat'ls & suppl's
Accts. and notes

receivable ...

Mdse. for resale.

Oth. curr. assets

Prepaid accounts
Prop.abandoned
Other unadjust¬
ed debits

Unbilled instal.
sales contracts

Claims for abate,
of corp.franch.
tax

Umamort. ch'ges
Spec. dep. in lieu
of mtgd. prop,
sold

1,695,809

4,118,459
139,334
126,579
178.093

21,404

668,906

926,954
2,346.663

610.668
34,592

4,349,162

927,500
1,700,343

3,829,724

21,249

723,929

X617.161
$8.38

1940
'

$Liabilities—

Capital stock__.x61,716,400
Prem.on cap .stk 41,105,947
1st mtge. bonds. 53,000,000
Unamort. prem.
on bonds 1,655,141

Accts. payable. 1,135.213
Interest accrued 126,794
Divs. payable._ 1,234,328
Consumers' dep. 262,900

144,279! Empl. sav. fund. 526,295
44,939! Tax liability... 1,798,950
175,160 Other curr. liab. 49,232
766,180 Deprec. reserve. 22,921,155

Other reserves .. 135,076
Contrib. for ex¬

tension 130,000
Surplus 4,443,858

121,860

X617.161
$8.72

1939

$ •

y61,716,400
41,105,947
53,000,000

619,740
1,527,168
933,186

1,234,328
314,390
542,921

2,052,478
75.682

20,785,970
101,308

3.248,781

Total 190,241,290 187,258.299

x Par value $25. y Par value $100.

Total 190,241,290 187,258,291
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Weekly Output— ",/:'■'<1 ■v.''
Net system output of the company, as reported to Edison Electric

Institute, for the week ended March 28, 1941, was 27.375,000 kwh., as
compared with 24,217,000 kwh. for week ended March 29, 1940, an
increase of 13.0%.
In the preceding week ended March 21, 1941, output was 27,343,000

kwh., an increase of 10.6% over corresponding week last year.—V. 151.
P. 3551.

Boston Elevated Ry.—Annual Report—
Traffic Statistics—Years Ended Dec. 31

1

1940 1939 1938 1937
Round trips operated,__ 5,940.473 6,012,448 6,107,492 6,217,978
Passenger revenues..—,$25,827,601 $25,123,467 $24,746,823 $25,339,336
Pass. rev. mileage 45,433,001 45,555,636 45,799,029 46.796,328
Pass, revenue hours..,. 4,521.065 4,530,972 4,523,433 4,560,540
Rev. passengers carried .294,450,628 295,123,077 291,175,017 296,397,493
Rev. passengers carried:
Per mile 6.48 6.48 6.36 6.33

Comparative Division of Receipts and Expenditures
1940 1939 1938Calendar Years

Total receipts.._______$26,443,298 $25,710,948 $25,383,333
Operating Expenses—

Wages 12,946,200
Material & other items. 2,355,747
Injuries and damages.__ 949,991
Depreciation 2,157,710
Fuel (incl. gas for buses) 875,808

12,764,185
2,214,457
829,610

2,074,456
833,297

12,894,549
2,295.707
668,632

2,098.119
842,277

1937
$25,939,777

12,709,180
2,119,136
594,605

2.447,322
840,559

Total oper. expenses..$19.285,457 $18,716,006 $18,799,286 $18,710,804
Dividends 1,193,970 1,193,970 1,193,970 1,193,970
Taxes.. 1,657,498 1,632,187 1,626,769 1.669,002
Subway, tunnel & rapid
transit line rents 2,828,570 2.825,776 2,822,427 2.822,629

Interest on bonds . 3,952,485 3,952,485 3,952,485 3,939,114
Miscellaneous items.... • 126,991 134,813 129,082 130,281

Total cost of service..$29,044,973 $28,455,238 $28,524,019 $28,465,801
Loss for year.......... 2,601,675 2,744,290 3,140,686 2,526,024
Note—Profit and loss items not included in above.

Income Statement for Calendar Years
Operating Income— 1940 1939 1938 1937

Total rev. from transp..$25,827,601 $25,123,467 $24,746,896 $25,339,511
Total revenue from other • ■■■ ■'-■■-:-X:

railway operations.__ 595,361 561,285 588,951 550.697

Total... $26,422,961 $25,684,752 $25,335,847 $25,890,209
Operating Expenses—

Way and structures.... 3,105,088 2,886,987 2,898,927 2,809,672
Equipment ....... 3,206,573 3,110,984 3,308,853 3,446.341
Power. 1,722,675 1,722,742 1,663,194 1,745,742
Transportation expenses 8,623,511 8,527,222 8,661.957 8.560,672
Traffic 25,275 22,312 19,776 12,204
General & miscellaneous 2,611,968 2,459,677 2,271,709 2,155,784
Transp. for invest.—Cr_ 9,632 13,919 25,120 19,612

Total oper. expenses..
Net earnings
Taxes on ry. operations.

Operating income
Income from funded sec.
Inc. from unfunded sec.

Inc. fromsink, fund, &c.
Miscellaneous income. _ _

Gross income ....

Deductions—
Rent for leased roads...
Miscellaneous rents. ...
Net loss on miscellaneous

physical property. _
Int. on funded debt..
Amortization of discount
on funded debt..

Miscellaneous debits

$19,285,457 $18,716,006 $18,799,286 $18,710,804
7,137,504 6.968,746 6.536,560 7,179,405
1,657,498 1,632,187 1.626,769 1,669,002

$5,480,006
1

$5,336,559 $4,909,791 $5,510,402
22,115 43,489 35,380

20,337 2,606
7,044

•• •
4,081 3,997 4,538

$5,500,343 $5,362,755 $4,957,277 $5,559,971

45,607
2,828,570

. 3,952,485

73,086
8,299

Total deductions from
gross income $6,908,048

Balance, loss 1,407,705
Commondivs. (5%) 1,193,970

45,560
2,825.776

8.100
3,952,485

73.086
8,067

$6,913,075
1,550,320
1,193,970

45,458
2,822,427

2,848
3,952,485

73,086
7,689

45,475
2,822,629

1,744
3,939,114

71,598
■ 11.464

$6,903,993 $6,892,025
1,946,716 1,332,054
1,193,970 1,193,970

Deficit $2,601,675 $2,744,290 $3,140,686 $2,526,024

General Balance Sheet Dec. 31
..

, .... , , 1940
Assets— , • ' $

Road and equipment 109,598,805
Miscellaneous physical property. 688,978
Advances for road and equipment on leased roads _ 232,455
Cash 4,972,995
Special deposits .... 348,674
Reconstruction Finance Corporation notes ; V
United States Treasury bonds
Miscellaneous accounts and rents receivable... 541,139
Material and supplies 2,049,333
Other current assets 39,180
Other investments 112,000
Deferred charges and unadjusted debits ...»_ . 1,230,664

Total _ _ . _ ............ _ „ _ _ . _ . . . i

Liabilities— <

Funded debt... ...

Accounts and wages payable ...
Accrued interest, dividends and rents payable..
Accrued taxes
Unredeemed tickets ....

Other current liabilities
Reserve for depreciation ...

Reserve for injuries and damages. .....

Unadjusted credits . — . . _

Common stock ... ...

Premium on common stock.. .

Profit and loss and surplus accounts.

1939
\ v:'-'. g .'-'V;.
110,259,556

799,061
233,428

2,470,064
347,379

1,007,031
400,000
438,899

1,931.359
39,230
129.500

1,231,673

-.119,814,224 119,287,183

. 76,200,917
613,689

. 1,365,548
165,691

. - 52,744
41,659

. 16,821,802

. 1,055.492
569,755

. 23,879,400

. 2,707,428

.Dr 3659,902

76,200,917
561.664

1,367,271
168,584
52,108
41,129

16,654,629
969,779
554,553

23.879,400
2,707,428

Dr 3879,281

Total.. 119,814,224 119,287,182

Earnings for the Month of February'
^

Total receipts $2,225,020
Total operating expenses... —...... . . . - 1,493,244

136,257
3,761

236,001
329,373
99,497
5,987

1940
$2,277,703
1,735,074
141,371
3,761

235,947
329,373
99,497
6,966

Federal, State and municipal tax accruals
Rent for leased roads -v
Subway, tunnel and rapid transit Jine rentals..—
Interest on bonds ......

Dividends
a Miscel 1aneous items.......— ...... . .

Excess of cost of service over receipts..— $79,103 $274,290
a Amortization of discount on funded debt, bank charges, &c.—V. 152,

p. 1740.

Boston Railroad Holding Co.—Receivership Denied—
Judge Fosdick of the Massachusetts Superior Court after a hearing de¬

clined April 4 to appoint a receiver for the company as asked for in a bill
in equity brought by Helen J. Hurley of Brookline, who owns $2,500 par
value of the $100 par preferred stock. • ,

The plaintiff sought to reach and apply the Boston & Maine stock to
recover the pai; value of the holding company preferred stock she owns.
Attorney James Garfield, for the holding company, said it cannot dispose

of its Boston & Maine stock without consent of the Legislature and that
it cannot pay any dividends because it has no assets wit h which to pay them.
He argued there was no credit or relationship entitling the plaintiff to main¬

tain her bill; that she is just a stockholder; that dividends can be paid only
out of profits, and there are none.
Judge Fosdick said: "The Court is not at all convinced there should be a

receiver here. An interlocutory decree is to be entered to the effect that
there is to be no receiver appointed at this time. The decree, however,
should leave it open to appoint a receiver if that becomes desirable at a
later time."—V. 152, p. 2060.

British Type Investors, Inc.—-Stockholders Seek Receiver i
Two stockholders applied April 10 in Chancery Court, Newark, N. J.,

for appointment of a receiver for the company, charging that assets had
dropped to $268,710, or 10% of what they were four years ago. @
John O. Bigelow, Vice-Chancellor, directed the company, which has main

offices in Jersey City, to show cause by April 22 why a receiver should not
be appointed and enjoined the directors from moving assets except in the
ordinary course of business. :..V: >

The complainants, Isidore Stein, Newark, and Francis T. White, Boston,
each holder of 100 shares, said they paid $23 a share for which the bid price
today was 8 cents. They contended in their petition that officials paid
themselves excessive salaries, bonuses and other compensation and charged
the directors with "diversion of corporate funds for improper uses, purchases
of property for non-corporate uses and maintenance of personal services
for corporate officers as well as payment of dividends out of capital and
making unlawful investments." " :
The complaints asserted that the directors caused British Type Investors

to buy control of Scottish Type Investors, Inc., Empire American Securi¬
ties Corp. and Allied Investing Corp., three investment concerns, and the
Majestic Radio & Television Corp., for the purpose of having themselves
elected officers and directors of the four companies at "grossly excessive
salaries."—V. 144, p. 1949.

Boston & Maine RR.—Annual Report—Edward S.
French, President, states in part:
Plan of Exchange—The rearrangement of the company's debt as presented

to the holders of the company's mortgage bonds and secured notes in the
plan of exchange dated Dec. 15, 1939, as amended, was declared operative
effective June 13, 1940, and was consummated on July 25, 1940. The plan
provided for; v '=

(a) An issue of first mortgage 4% bonds bearing interest from June 13,
1940, and maturing July 1, 1960, to be secured by mortgage to Old Colony
Trust Co. and Craig B. Haines, trustees, dated Dec. 1, 1919, and supple¬
ment thereto dated July 1, 1940 (a certain part of these bonds to be addi¬
tionally secured by collateral deposited with the First National Bank,
Boston, trustee under collateral trust indenture dated July 1, 1940); and

(b) An issue of income mortgage 4 *A% bonds to mature July 1, 1970,
secured by new mortgage indenture to State Street Trust Co. of Boston
and Dana M. Dutch, trustees, the payment of interest on the income
mortgage bonds to be contingent upon earnings and to accumulate at 4%
per annum from June 13, 1940.
Under the provisions of the plan, bondholders who agreed to exchange

their holdings of mortgage bonds were given the option to take part cash
in exchange therefor, provided they served notice on the company to that
effect, or to take all new bonds, 50% in new first mortgage 4% bonds of
1960 and 50% in new income mortgage 4j^ % bonds of 1970. Theose bond¬
holders who elected to take part cash received for each $1,000 par value of
old bonds $300 in cash, $200 par value of new first mortgage 4% bonds,
and $500 par value of new income mortgage 4H % bonds.
The holders of $96,574,500 par value, or 93.25% of the mortgage bonds

of the company outstanding in the hands of the public, and the holders of
all of the outstanding secured notes of the company, assented to the terms
of the plan of exchange. The holders of $86,900,000 of the company's
mortgage bonds that assented to the plan elected to take the cash option,
thus making it necessary to provide—at the rate of $300 for each $1,000
par value—30% of this amount or $26,070,000 in cash.
The total par value of mortgage bonds and secured notes, the holders of

which agreed to exchange for the new bonds or for part new bonds and
part cash, was $116,198,028 or 94.33% of the total outstanding. The new
securities of the company to be exchanged for those bonds and secured
notes were issued in the form of I;
New first mortgage 4% bonds of 1960, par value x$67,910,200:
(Of this amount $45,693,000 are additionally secured.)

New income mortgage 4H % bonds of 1970, par value x48,287,000
Cash to balance was provided by the railroad— 828

$116,198,028
x Each issue reduced as of Dec. 31, 1940 by $19,500 by reason of default

with respect to assents for $39,000 par value of old bonds.
The first mortgage 4% bonds were issued—$26,070,000 to the Recon¬

struction Finance Corporation at par for cash to provide funds to pay bond¬
holders who elected to take part cash; $14,123,000 to the RFC in payment
at par for the secured notes of the company held by the RFC; $5,500,000
to various banks in payment at par of secured notes of the company held
by them; and the balance of $22,217,200 together with the $48,287,000
par value of income mortgage A]4% bonds of 1970, to the old Colony
Trust Co. as agent for the railroad to be exchanged for old bonds surrendered
for exchange by bondholders.
The plan provided that from the available net income of the company for

each calendar year to the extent that such available net income is sufficient
there may, at the discretion of the board of directors, be set aside, first, a
fund of $1,000,000 (less the amount of charges against income in such
year for depreciation on roadway and structures), to be used for additions
and betterments to the company's property; second, from any remaining
available net income there shall be paid to the trustee as a sinking fund for
the first mortgage 4% bonds of 1960 an amount equal to 1% of the aggre¬
gate principal amount of such bonds issued; third, from any then remaining
available net income there shall be paid to the holders of income mortgage
4H% bonds of 1970 as interest an amount up to 4of the principal,
amount of bonds then outstanding, plus all accumulated and unpaid inter¬
est to the end of such calendar year; fourth, from any then remaining avail¬
able net income there shall be paid to the trustee as a sinking fund for the
income mortgage 4H% bonds of 1970 an amount equal to 1% of the aggre¬
gate principal amount of such bonds issued. Any balance of available net
income remaining after the above allocations may in the proportions
specifically set forth in the mortgage indenture be applied to the purchase
of funded debt of the railroad, to increase the capital fund, or for other
corporate purposes properly chargeable to property or investment account.
The plan provided that the sinking fund of 1% for the first mortgage 4%

bonds of 1960, which would otherwise have been payable in 1941 from the
earnings of 1940 and amounting to $679,102, might, at the discretion of the
board of directors of the company, be used to reimburse the company's
treasury in part for the payment at maturity of the mortgage bonds of the
company which matured during 1940, but for which no assent to the plan
of exchange had been made. The total par value of such bonds paid and
cancelled at maturity during 1940 was $1,064,000. Of this amount $200,000
series NN bonds owned by Commonwealth of Massachusetts matured and
were paid Jan. 2, 1940. The plan further provided that, at the discretion
of the board of directors, the payment of interest on the income mortgage
bonds might be deferred during 1941, even though earned in 1940, in order
to supplement the current working capital and provide cash funds for
futUFG 266(is
The board of directors at a meeting heid on Jan. 28, 1941, voted to set

up the capital fund mentioned above, to use the money appiicaole to the
sinking fund tor the first mortgage bonds to partially reimburse the trea¬
sury for payments for mortgage bonds matured in 1940, and to make no
interest payments on the income mortgage bonds in 1941, the funds avail¬
able therefor to be used to increase the company's working capital.
In connection with carrying out the plan, negotiations were had with

four of the railroads which are leased to this company—Concord and
Portsmouth, Pemigewasset Valley, Peterborough and Wilton Railroads-
looking to a reduction in their rentals. These negotiations resulted in
modifications of the leases of all four railroads, saving this company about
$45,000 per annum.
The consummation of the plan of exchange therefore resulted in a reduc¬

tion in the fixed interest charges of the company amounting to $2,630,659
annually and in the leased line rentals of approximately $45,000 annually,
a total annual reduction in fixed charges of approximately $2,675,659.
The total par value of bonds for which assent to the plan was not obtained

was $6,122,000. These bonds remain a first mortgage of the company and
principal and interest thereon must be paid as they become due.
Federal Valuation—By an order of the Interstate Commerce Commission

dated July 12, 1930, received Feb. 13, 1931, the final value for rate-making
purposes of the Boston and Maine System (excluding the St. Johnsbury &
Lake Champlain RR. and the Montpelier & Wells River RR.) is fixed at
$230,897,118 as of June 30, 1914. This value brought up to date by adding
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the net additions and betterments since June 30, 1914, makes the value
Dec, 31, 1940, $291,427,552. This does not include value of non-carrier
property.

General Statistics for Calendar Years
1940 1939 1938 1937

Passengers carried - 17,048,089 16,283,200 16,799,702 17,907,750
Pass, carried 1 mile 394,660,756 369,514,233 377,819,120 416,522,901
Av. rev. p. pass. p. mile 1.792 cts, 1.920 cts. 1,863 cts. 1.801 cts.
Revenue tons carried..- 16.271,518 15,381,718 13,107,167 16,085,985
Tons carried 1 mile 2382235534 2248167,004 1941727,367 2278996,148
Av. rev. p. ton p. mile.. 1.449 cts. 1.476 cts. 1.422 cts. 1.415 cts.

Income Statement for Calendar Years
Operating Revenues— 1940 1939 1938 1937

Freight--. - $34,523,394 $33,193,562 $27,612,164 $32,238,671
Passenger— - 7,072.015 7,093,916 7,039,572 7.501,687
Mail. 1,415,315 1,410,213 1,344,206 1,461,305
Express. 834,254 796,105 582,666 816,032
Other ....... 3,752,814 3,847,286 3,614,418 4,354,997

Total oper. revenues.$47,597,792 $46,341,082 $40,193,026 $46,372,693
Operating Expenses— .

Mamt. of way & struc. 5,802,585 5,434,908 6,390,631 6,188,112
Maint. of equipment... 7.078,677 6,895,925 6,168,922 7,238,607
Traffic - 772,145 778,613 777.623 803,088
Transportation 18,778,837 18,201,152 17,550,014 18,267,770
Miscell. operations 103,515 94,799 89.188 204,793
General 1,730.940 1,733,687 1,783,547 1,922,491
Transp. for inv.—CV— 8.707 5,171 5,091 10,759

Total oper, expenses.$34,257,992 $33,133,913 $32,7.54,834 $34,614,104
Net oper. revenues..... 13,339,800 13,207,169 7,438,192 11,758,589
Tax accruals 3,661.054 3,519,723 3,708,285 2,8.54,120

Operating income $9,678,746 $9,687,446 "$3,729,907 $8,904,468
Equip. & jt. facil. rents_Dr2,743,505 Dr2,732,304 Dr2,475,740 Dr2,355,599

Net ry. oper. income."$6,935,241 $6,955,142 $1,254,167 $6,548,869
Other income...——. 1,160,221 1,197,322 1,177,255 1,200,205

Gross income —. $8,095,462 $8,152,464 $2,431,421 $7,749,074
Deductions—

Rents for leased rd. & eq. 1,245,006 1,230,100 1,243,146 1,243,247
Interest on debt 4,526,068 6,059,474 6,070,530 6,120.380
Other deductions 116,291 155,008 217,372 183,226
Int. on funded debt (con¬
tingent interest)..... 1,055,901 ...... ...... ...

Total deductions $6,943,266 $7,444,582 $7,531,048 $7,546,853

Net income ....$1,152,197 $707,882 df$5,099,626 $202,221
Inc. appl. to sink, funds 679,102 66,172 53,651 30,409
Inc. approp. for invest,
in physical property.. 995,511 ...—

Balance, surplus.....def$522,416 $641,710df$5,153,277 $171,811

Condensed General Balance Sheet Dec. 31

Assets 1940 1939
Investment in road and equipment $229,155,847 $231,100,996
Improvements on leased railway property 16,969,558 16,452,710
Deposits in lieu of mortgaged property sold 741,589 694,011
Miscellaneous physical property ____ 2,487,267 2,510,596
Investments in affiliated companies 5,185,304 4,845,687
Other investments ... 2,099,246 2,610,217
Cash _ 3,517,270 4,126,277
Cash in transit (agents'remittances) 383,214 336,755
Time drafts and deposits 33,000 53,000
Special deposits 781,577 746,393
Loans and bills receivable 208 7,153
Traffic and car service balances receivable 371,716 883,958
Net balance receivable from agents and con¬
ductors- 955,370 720,802

Miscellaneous accounts receivable 1,829,858 1,767,556
Material and supplies 3,201,019 3,334,285
Interest and dividends receivable 95,913 91,929
Rents receivable. 113,000 150,690
Other current assets 29,176 3,394
Deferred assets 2,205,405 2,147,344
Insurance premiums paid in advance 91,035 33,232
Discount on funded debt-.. 832,642 2,667,649
Other unadjusted debits. 1,247,491 436,644
Securities issued or assumed (unpledged) 552,500 258,900
Securities issued or assumed (pledged) ...... 32,341,100

Total... ._$272,879,209 $308,321,279
Liabilities— 1940 '1939

Common stock (395,051 shares) ... $39,505,100 $39,505,100
Preferred stock (31,498 shares) 3,149,800 3,149,800
First preferred stock (388,179 shares) 38,817,900 38,819,200
Prior preference stock (incl. negotiable receipts) 23,138,500 23,138,500
Stock liability for conversion 1,500 1,700
Premiums on capital stock 4,227,040 4,227,040
Grants in aid of construction * 17,252 17,252
Long-term debt 126,559,200 146,992,696
Loans and bills payable 16,467,130
Traffic and car service balances payable 2,652,863 2,070,458
Audited accounts and wages payable 5,171,262 4,747,540
Miscellaneous accounts payable 393,409 377,951
Interest matured unpaid 1,543,102 391,417
Dividends matured unpaid 12,88l 12,972
Funded debt matured unpaid _; 800
Unmatured interest accrued 104,766 1,371,766
Unmatured rents accrued 249,422 272,104
Other current liabilities 14,509 4,063
Due to leased roads at expiration of leases.. 209,989 209,989
Contingent interest accrued 1,055,901
Miscellaneous equipment obligations 2,557,958
New York State E. G. C. projects 340,235 274,240
Other deferred liabilities- 35,784 51,022
Tax liability 874,367 940,656
Insurance and casualty reserves 737,820 764,298
Accrued depreciation (road) 156,861 201,362
Accrued depreciation (equipment) 18,556,929 18,734,981
Accrued depreciation (miscell. physical property) 670,675 716,100
Other unadjusted credits 1,352,274 1,040,017
Additions to property through income 3,377,324 2,469,308
Funded debt retired through income and surplus 4,527,102 3,848,000
Miscellaneous fund reserves 601,836 519,033
Profit and loss debit balance 7,734,352 3,015,217

Total $272,879,209 $308,321,279
-—V. 152, p. 2060.

Brewster Aeronautical Corp.—Annual Report—
James Work, Chairman, states in part:
During the year 1940 company has gone through a period of unprecedented

expansion due tp receipt of very substantial orders from the United States
Navy, Great Britain, and the Netherlands East Indies for the manufacture
ofBrewster fighters and Brewster bombers. The receipt of additiohal orders
for the manufacture of wing panels, floats and braces for consolidated patrol
boats also required expansion ofmanufacturing facilities. During the year,
Brewster fighters were delivered to the United States Navy, Finland,
Belgium and Great Britain, and wing assemblies were delivered to Con¬
solidated Aircraft Corp.
Expansion of approximately 375% in manufacturing space, 600% in

personnel, and 385% in manufacturing equipment was required to meet the
demands of production schedules. This expansion was accomplished
without recourse to Government financing or bank loans. Additional
capital, aggregating approximately $710,000 was, however, received during
the past year through the sale of 67,286 shares of capital stock of company.
Personnel was increased from 1,060 men in Dec. 31, 1939, to 7,300 on

Dec. 31, 1940, while manufacturing space was increased from 185,000
sq. ft. to 884,000 sq. ft. The additional manufacturing space was acquired
through the lease of 217,000 sq. ft. of space on the Newark Airport, Newark,

N. J., and the lease of 482,000 sq. ft. in Long Island City adjacent to the
Brewster plant.
On Feb. 5, 1941, a contract was signed with the Defense Plant Corp., a

subsidiary of the Reconstruction Finance Corporation, covering the erection
of a major assembly plant, comprising approximately 450,000 sq. ft. at
Johnsviile, Pa., which plant will be leased by company. This contract
grants to company certain options covering future purchase of the factory
complete with equipment.
A plot of 300 acres, adjacent to the site of the Johnsviile plant was

acquired by the Warminster Corp., wholly owned suosidiary of Brewster
for development as an airport. The construction of this airport is now
proceeding and both airport and manufacturing plant will be completed by
midsummer. ,

The total of unfilled orders as of Dec. 31, 1940, for airplanes and parts
amounted to approximately $107,000,000 as compared with $10,175,151 as
of Dec. 31. 1939.
Gross sales of company in the first two months of 1941 aggregated

approximately $4,744,000 which contrasts with $2,493,408 in a like priod
of 1940.

Consolidated Income Account
Calendar Years b Feb. 10 '37

Period— 1940 1939 1938 to Dec. 31'37
Net sales $10,112,301 $960,591 $1,490,338 $712,823
Costs and expenses 15,370,328 2,794,655 1,181,599 948,411
Increase in work in

process inventory Cr5,070,729 CV1,405,887
Development costs on ex¬

perimental airpls., Ac-

Profit from operations
Other income

Gross income
Income charges
Prov. for Fed. inc. taxes
Prov. for surtax on un¬

distributed profits

Net income
Dividends
Earns, per sh. of com.stk
a No provision made or considered necessary

b Company, period Feb. 10, 1937 to Dec. 31, 1937.

Drl04,793 Crl91,645

Cr592,757 Cr474,444 Cr83,281 Cr65,653

$405,459
48,548

$46,267
5,690

$287,226
Dr2,077

$21,710
77S

$454,007
44,447

al29,503

$51,957
40,931
1,050

$285,148

51",270

$22,490

~2,965

197

$280,057
128,478
$0.54

$9,976
78,141
$0.02

$233,878
105,000
$0.66

$19,327
17,500
$0.06

Consolidated Balance Sheet Dec. 31

■■■'V 1940 :x'
Assets— f;- *•' i v; $

Cash 19,642,675
Accounts recelv 1,947,843
Inventories 7,993,316
Cash advanced to

mat'l suppliers..
Prepaid sales com¬
missions

Other assets

Total fixed assets.

Unamort. curr, de¬

sign rights and
drawings

Manufact'g rights.
Deferred charges. -

2,978,100

1,557,732
6,550

1,349,223

665,385
25,000
532,539

1939
s

136,675
416,006

2,075,788

4,131
602,488

544,871
25,000
171,847

'■ • 1940
Liabilities— $

Accounts payable- 686,362
Notes payable—-
a Real estate mtge 7,500
Res. for refund of
excess profits 81,000

Accrd. payroll, &c.
expenses 337,651

Res. for Fed. Inc.,
&c., taxes 355,537

Customers' adv. on
contracts - -32,397,592

Unearned income. 800
Due officer ------

Real estate mtge-_ 326,250
Common stock

($1 par) 513,911
Capital surplus 1,785,139
Earned surplus 206,620

1939
V:: s

330,342
350,750
3,760

31,000

67,739

55,542

1,122,272

~1~547
333,750

446,625
1,170,949

62,541

Total 36,698,364 3,976,807 Total -.36,698,364 3,976,807
m Installments due currently.—V. 152, p. 1124.

Brooklyn Edison Co., Inc.—Earnings— -

Calendar Years— 1940 1939 1938 1937
Gross oper. revenue $53,754,033 $52,426,899 $50,608,597 $49,773,820
Operating expenses 22,398,686 21,014,191 21,522,918 21,373,702
Depreciation 5,825,508 5,523,944 4,999,471 4,583,268
x Taxes 12,601,130 12,018,762 11,562,712 zl0,162,587

Net oper. income $12,928,709 $13,870,002 $12,523,495 $13,654,263
Net non-oper. income.. 157,385 359,211 403,673 477,050

Gross income. ..$13,086,094
Int. on long-term debt. . 2,222,080
Miscell int., amort. ofdt.
disct. & exp., &c 1 140,683

Miscell deductions. /

$14,229,213 $12,927,168 $14,131,313
2,222,080 2,264,833 2,355,755

fy332,885
1 4,583

219,517 132,340

Net Income $10,723,331 $11,669,665 $10,442,817 $11,643,218
Dividends 9,988,286 11,237,205 9,989,444 9,989,848

Surplus $735,095
Net surplus deduction._ 139,604
Previous surplus 33,914,709

$432,460
157,665

33,639.914

$453,373 $1,653,370
3,548,426 236,544
36,734.967 35,318,141

Surplus end of year...$34,510,150 $33,914,709 $33,639,914 $36,734,967
nf pjniital ot/\clr

outstanding (par $100) 1,248,514 1,248,563 1,248,629 1,248,731
Earns, per sh. on cap.stk $8.59 $9.34 $8.36 $9.33
x Including provision for Federal income tax. y Includes write-off in

1939 of investment in New York World's Fair bonds of $143,199. z No
provision deemed necessary for Federal surtax on undistributed profits.

Comparative Balance Sheet Dec. 31
1940

Assets 1 ^

Utility plant...225,332,784
Cap. stock exps. 1,292,991
Oth. phys. prop.
Inv. inaffll. cos.:
Stocks.
Advances

Cash
Accts. receivable
Due fr. affil.cos.
Mat*Is & suppJ's
Prepayments...
Misc. invest'ts.
Govt. sees. dep.
with N.Y.State
Indus. Comm.

Special deposlts.
Unamort. debt

dlsct. & exp..

Other def. debits

925,050

136,000
8,100,000
19,660,730
3,509,973
424,394

1,777,567
399,303
102,272

304,717
183,977

670,326
370,882

1939

$

223,911,685
1,292,991
726,474

136,000
16,015,000
9,666,353
4,034,785

80,338
1,253,434
388,825
162,272

306,053
184,005

696,607
148,929

Total 263,190,966 259,003,751
-V. 152, p. 1740.

1940
Liabilities— S

Capital stock. . .124,851,400
Prem. on cap.stk ——

Long-term debt. 64,363,000
Accts. pay. and
sundry accr.. 1,407,087

Due to affU. cos. 149
Consum's depos. 1,399,630
Taxes accrued.. 4,088,202
Interest accrued 384,393
Misc. unadjust.
credits 3,433

Retlrem't res've 29,804,555
Casualty and ins.
reserve 1,140,662

InJ. and damages
reserves 1,238,305

Surplus 34,510,150

1939
$

124,856,300
10,542

64,363,000

1,439,126
9,033

1,513,247
3,378,345
411,379

3,271
26,770,272

1,096,222

1,238,305
33,914,709

Total 263,190,966 259,003,751

Buffalo Niagara & Eastern Power Corp.—Earnings—
Statement of Income (Parent Company) for Calendar Years

1940 1939
From subsidiary companies:
Dividends on common stock $5,329,959 $5,772,520
Interest on advances -— 179,700 151,375

Total income $5,509,659 $5,923,896
Expenses 58,296 53,948
Taxes (includes Federal income tax provision)— ... 233,580 202,025
Interest 110,598 110,598

Net income. $5,107,184 $5,557,324
First preferred dividends 1,750,000 1,750,000
Preferred dividends 3,354,741 3,354,740
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Balance Sheet Dec. 31, 1940 (Parent Company)

Assets—Investments in common stocks, $98,152,109; advances to sub-companies, $2,995,000; other investments, $75,381; cash, $754,115; ac¬counts receivable from subsidiary companies, $1,063; other current assets,$1,005; total, $101,978,673.
WLiabilities—$5 cum. 1st pref. stock (350,000 shares no par), $35,0u0,000;$1.60 cum. pref. stock ($25 par), $52,418,125; class A stock (501,493 sharesno par), $501,493; common stock (2,020,125 shares no par), $2,020,125;advances from Niagara Hudson Power Corp., $1,843,306; accounts payable,$12,826; dividend declared on pref. stock, $437,500; taxes accrued, $204,540;deferred credits, $1,282; other reserves, $40,631; capital surplus, lesscharges, $7,315,354; earned surplus, $2,183,492; total, $101,978,673.

Statement of Consolidated Income Years Ended Dec. 31'

v

1940 1939Operating revenues—Electric-
_ _ .$40,727,897 $36,025,443Railway. —

496,968 401,093
Total operating revenues

Operadon
,.

...

Maintenance
...,

Depreciation
Taxes (incl. Federal income tax provision).

Operating income. i.
Other income.

...

.$41,224,866 $36,426,537
. 13,102,379 10,645,131

2,190,465
4,766,701
9,042,542

2,192,121
4,095,969
7,687,913

Gross income.
Interest on long-term debt._

______ 3,946,459Other interest charges ...

Interest charges to construction. _
.Amortization of debt discount and expense....

Miscellaneous deductions .

Net income.
1st preferred dividend requirements
Preferred dividends

...

.$12,122,776 $11,205,401

. Pr9,282 1,279

$12,113,494 $11,206,680
3.987,516
138,441

Crl 9,63o
87,953
42,432

$6.9b9,972
l,7o0,000
3,354,740

132,612
Cr45,820
86,605
47,703

$7,945,934
1,750,300
3,354,741

Consolidated Balance

-Electric. ___S227,281,386

Assets—
Fixed capital-
Railway... 1,610,715

Capital stock expense 55,203
Invest. & fund accounts 4,260,709
Cash....... 6,578,969
Notes receivable. ; 6,643
Accounts recetv., less reserve 3,438,665
Interest & dividends rec..._ 1,420
Materials and supplies.. 2,436,779
Prepayments 758,821
Other curr. & working assets 87,075
Unamort. debt dlsc't & exp. 1,282,384
Retirement work in progress 151,287
Other deferred debits ■_ 925,657

Sheet Dec. 31, 1940 *

Liabilities—
r■

55 1st pref. stock... $35,000,000
$1.60 preferred stock...... 52,418,125

, Class A stock 501,493
• Common stock 2,020,125
| Funded debt of sub. cos 95,391,500
Advs. from Niagara Hudson
Power Corp 1.843,306

Funded debt of sub. called -

lor redemption ...... 1,728,000
Notes payable to banks 200,000
Accounts payable ... ,» , 1,176,443
Divs. declared on pref. stock 437,500
Customers' deposits 282,296
Taxes accrued

........ ■ 3,082,030
Interest accrued 1,199,808
Other curr. & accr. 1 labs 97,925
Deferred credits-.... 55,064
Res. for deprec. of fixed cap. 27,141,766
Other reserves 205,931
Contribs. in aid of construct. 205,889
Capital surplus, less charges 7,315,353
Earned surplus ... 18,573,162

Total

-V. 151, p. 2934.
$248,875,717 Total $248,875,716

Buffalo Niagara Electric Corp.—Statement of Income—Years Ended Dec. 31— 1940 1939Operating revenues..
.$21,318,330 $20,217,641Operation

7,911,705 8,341,775Maintenance
1,379,331 1,331,429Depreciation
2,355,000 2,333,650Taxes (includes Federal income tax provision) 3,745,128 3,207,545

Operating income
Other income

... $5,927,165 $5,003,240
10,646 2,597

Gross income
$5,937,811 $5,005,838Interest on long-term debt.... 1,675,272 1,679,832Other interest charges

... 293,677 264,334Interest charged to construction. Cr21,794 Crll,010Amortization of debt discount and expense 24,714 26,051Miscellaneous
13,605 14,182

Net income.
Dividends on common stock

'

v ■" Ba lance Sheet
Assets 1 ' ' ' ' .'V'.'-V' ■

Utility plant ....$92,050,368
Capital stock expense 32,621
Invest, and fund accounts— 221,589
Cash 1,394,499
Notes receivable 4,637
Accts. receivable (less res.).. 1,772,252
Materials & supplies 1,982,613
Prepayments 378,552
Other curr. & work, assets45,633
Deferred debits E328.747

— $3,952,335 $3,032,448
- 3,072,633 2,743,422
Dec. 31, 1940

Liabilities—
Capital stock (1,097,369 shs.)$27,434,225
Eong-term debt ... 42,308,000
Advances from assoc. cos 4,625,000
Accounts payable. 772,827
Customers* deposits 244,939
Serial debentures (1941) 228,000
Taxes accrued 1,207,853
Interest accrued 487,927
Deferred credits... 20,970
Reserve for depreciation 10,745,015
Other reserves 38,300
Contribs. in aid of construct. 29,620
Earned surplus 11,068.837

-Earnings—
1941

..... $5,293,629
1,248,746

..... 263,035

..... 480,000
7,270

682,536
..... 255,666

Net operating revenues. $2,356,376Rent for lease of electric plant 238,535
Net operating income $2,117,841Other income._ 2,120,271Interest on funded debt__ _ ..... .____ _..._..... 842,500Amortization of debt discount and expense 203,223Other interest..

4,290Interest charged to construction Cr3 ,450Amort, of preliminary costs of projects abandoned. 81,813Miscellaneous-
19,686

Canada Northern Power Corp., Ltd. (& Subs.)-Earnings—
Years End. Dec. 31 1940

Electric revenue....... $4,921,871
Miscellaneous revenue.. 98,593

Gross earnings $5,020,464
Purchased power...... 1,075,276
Operation.: ... 715,213
Maintenance.123,440
Taxes 693,066

Total.. — $99,211,511 Total ....$99,211,511—V. 152, p.

Buffalo Ankerite Gold Mines, Ltd.— To Pay Dividend—A dividend at the rate of 10 cents per share on the outstanding capitalstock of this company, payable in Canadian funds, has been declared pay¬able on May 6 to shareholders of record at the close of business on April 22.Dividend of 6 cents was paid on Aug. 2, last, and previously quarterlydividends of 12)4 cents per share were distributed.—V. 151, p. 838.

Bush Terminal Co.—Earnings—
2 Months Ended Feb. 28—

Net profit after charges _ .... _ .

—V. 152, p. 1275.

California-Oregon Power Co.—
Years Ended Jan. 31—

Operating revenues
...

Operation ....
Maintenance and repairs..
Appropriation for retirement reserve
Amortization of limited-term investment—'

Taxes .
.... _ . „ i.. ..Provision for Federal income taxes

1941 1940
$18,065 loss$23,235

1940
$5,011,107
1,144,775
257,509
480,000
7,270

645,216
156,000

$2,320,337
238,235

$2,082,102
2,065,368
842,500
203,223
2,917

Cr2,811
85,567
23,476

Net income...
....... $972,209 $910,496Note—No provision for excess profits tax under the Second Revenue Actof 1940 was made for the calendar year 1940 as it was estimated no suchtax would be due for that year.—V. 152, p. 2061.

1939
$5,166,160

98,894

$5,265,054
1,119,379
717,607
128,792

> 543,891

$2,755,385
5,164

802,231

$1,947,990
2,379,501

$4,327,491
457,126
490,394

ki 725,000

1938
$5,052,287

93,719

$5,146,006
912,580
722,452
123,383
546,607

$2,840,984
5,055

1

780,995

$4,083,520
457,126
493,034

Net earnings $2,413,469
Bad debts 4,925
Interest. . .w._ .... 827,538
Surplus for year $1,581,006

Surplus brought forward 2,624,073

Total surplus . I $4,205,079
Preferred divs. paid.... 457,126
Common divs. paid 436,700
Transferred to deprec.
reserve

... 733,000
Premium on bonds pur¬

chased for sink. fund. 5,537
Bond redemp. expense..
Surplus carr. forward. $2,572,716 $2,643,270 $2,405,360

Consolidated Balance Sheet Dec. 31
1940 1939

■Ji.SSCtS ■,J $ ■ ^•
Plant investment.35,213,143 35,535,666
Cash in banks.... 805,968 1,089,593

480,000
1,528,837

61,500

1937
$4,884,548

101,132

$4,985,680
706,429
718,311
120,758
538,543

$2,901,639
4,921

802,653
$2,054,934 $2,094,065
2,028,586 1,647,931

$3,741,996
459,546
493,226

728,000 739,000

11,701
24,843

$2,025,381

Call loan........ 645,000
Investments 1,697,464
Notes recelable
Accts. rec., incl.

accrued revenue

Merch. & mainten¬
ance supplies

Prepaid and de¬
ferred charges__

Bond redemp. acct.
Bonds purchased
sinking fund

37,000

486,620 534,537

241,482 254,084

62,995
3,761

239,000

62,570
20,197

32,000

1940
$

1939
$Liabilities—

Funded debt 14,565,500 14,832,000
Accts. payable and

243,164
463,206
132,524

232,909
327,788
123,417

accr. liabilities.
Prov. for taxes...
Bond int. accrued.
Subsidiary co. divs. '•
payable 18,553 20,611

Pref. div. payable 96,250 96,250
Common div. pay. 100,000 120,000
Customers' deposits
incl, interest

6% cum. conv. prf.
shares (sub. co.) 1,202,100 1,202,100

Com. shares subs,
with public..__

Min. int. in surplus
of subsidiaries._ 2,697 2,729

7% cum. pref. shs. 5,500,000 5,500,000
Common shares.. 2,148,796 2,148,796
Reserves—Deprec.11,780,137 11,721,749
Bad debts 36,813 39,502

a Miscellaneous.. 150,459 150,613
Surplus 2,572,715 2,643,269
Special reserve ...a.. 28,036

221,518 211,214

197,998 197,998

.39,432,435 39,598,987
Total 39,432,435 39,598,9871 Total.

—V. 152. p. 2233.

Canadian Pacific Ry.—Earnings— ,

Earnings for 10-Day Period Ended March 31 •

1941 1940 v;;. IncreaseGross earnings $5,569,000 $3,610,000 $1,959,000—V. 152, p. 2234.

Canadian National Ry.—Earnings—
Income Account, Years Ended Dec. 31 (.Including Eastern Lines) ■

1940 1939 1938 1937Revenues— ::■■■:■■ $ $ $ $Freight- .....194,562,209 160,255,090 139,769,683 153,796,239Passenger 21,702,046 17,817,119 18,096,849 18,944,767Express — 13,602,893 9,616,999 ' 8,487,783 8,915,373Mail
.... 3,584,152 3,559,420 3,509,248 3,504,153Other...

... 14,075,917 12,571,558 12,378,160 13,236,076
Total 247,527,225 203,820,187 182,241,723 198,396,609
Expenses—

Maint. of way & struc.. 40,002,421
Maint. of equipment— 48,126,388
Traffic 5,148,991
Transportation 98,660,172
Miscellaneous operations 1,646,919
General 9.317,273
Transp. for invest.—Crm 382,351

Total -.202,519,813 182,965,768 176,175,312 180,788,858Net rev. from ry. oper.. 45,007,412 20,854,418 1 6,066,411 17,607,750Railway tax accruals— 6,245,956 6,246,461 5,954,197 5,635,174

36,530,434
42,662,024
5,175,594
88,840,664
1,298,214
8,971,892
513,055

33,789,284
41,679,619
5,132,239

86,161,165
1,260,624
8,552,593
400,213

35,241,300
44,458,943
4,980,922
86,933,849
1,290,915
8,326,254
443,325

Railway oper. income. 38,761,456
Hotel Operations—

Revs, from hotel oper— 3,936,313
Expenses of hotel oper.. 3,304,807
Taxes on hotel property. 129.320

14,607,958 112,214 11,972,577

3,331,303
2,901,439
127,500

3,144,674
2,784,021
134,639

3,045,799
2,713,512
132,199

Net income from hotel
operations ........

Other Income—
Rent from locomotives..
Rent fr. pass .-train cars.
Rent from floating equip
Rent from work equip..
Joint facility rent inc..
Inc. from lease of road..
Miscell. rent income—.
Miscell. non-transport'n
property

Dividend income..
Inc. from funded securs.
Income from unfunded
securities and accounts

Income from sinking and
other reserve funds.._

Miscellaneous income—

502,186 302,364 226,014 200,087

99,471
241,229

1,236
152,469

1,634,641
74,145
905,145

108,838
549,037

1,858,536

103,236
286.343

29
146.344

1,646,614
74,319
929,270

49,228
420,288

1,783,508

102,075
267,171

360
124,199

1,630,481
74,274
900,220

84,071
243,972

1,697,610

111,919
251,931

734
149,481

1,617,223
55,949
828,282

53,542
709,363

1,730,589

429,757 365,115 714,850 127,571

155,754
1,588,664

169,020
1,634,410

209,379
327,057

208,619
63,009

Total other income... 7,798,922 7,607,726 6,375,716 5,908,212

47,062,564 22,518,047 6,713,944 18,080,875
Gross income

Hire of freight cars—
debit balance ;.. 2,210,845

Rent for locomotives— 32,820
Rent for pass-train cars. 355,612
Rent for floating equip._ 68,189
Rent for work equip 26,865
Joint facility rents 2,231,764
Rent for leased roads.... 1,467,327
Miscellaneous rents 552,935
Miscell. tax accruals 86,299
Separately oper. proper¬
ties—loss. 1,529,406

Int. on unfunded debt.. 297,390
Interest on Govt, loans
for refunding

Amortization of discount
on funded debt 1,101,083

Miscell. income charges. 2,047,111

> Net profit before int.. 33,316,925
Interest due public on
long-term debt 48,701,524

1,651,108
43,404

308,673
67,865
7,857

2,273,228
1,459,908
616,582
130,160

1,284,803
183,335

1,403,976
31,308

310,407
67,976
7,235

2,548,636
1,474,676
498,108
152,413

1,693,336
153,093

1,869,236
29,431

439,766
65,568
12,505

2,177,958
1,505,689
499,203
184,149

1,130,521
192,903

1,737,963 916,165 926,125 1,744,551

1,114,378
885,466

1,058,82.5
1,019,806

11,575,114 def4,631.974

49,814,378 49,839,023

938,729
430,775

6,859,891

48,888,545
Net deficit... ... 15,384,569 38,239,264 54,470,997 42,028,654
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Consolidated Balance Sheet

Investment in road and equipment-;
Improvement on leased railway property
Sinking funds
Deposits in lieu ofmortgaged property sold
Miscellaneous physical property—
Investment in affiliated companies —

Other investments ~,

Cash ,

Special deposits.-- ....
Bills recei vable_ ...
Traffic and car service balance receiyable
Net bal. rec. from agents & conductors
Miscellaneous accounts receivabJe...
Dom. Govt.—bal. due on deficit contributions.
Dom. Govt. bal. due under 1940 budget—...
Materials and supplies ....

Interest and dividends receivable ...

Rents receivable
Other current assets ....

Working fund advances ...

Insurance, &c., funds—
Other funds
Other deferred assets ......

Rents & ins. premium paid in advance. ...
Discount on capital stock
Discount on funded debt
Other unadjusted debits

Dec. 31

1940
$

1,874,172,774
4,389,124
664,711

4,421,114
62,361,626
38,554,956

777,197
9,768,880
7,494,366
100,000

1,356,928
8,691,734
8,785,333

"

287",624
32,602,939

266,051
120,924

1,418,871
198,839

12,382,829
14,506

4,859,321
226,171
189,500

11,255,698
2,855,217

1939
$

1,863.083,556
4,335,489
620,096

4,270,519
62,230,455
38,385,153
1,070,618
8,241,860
7,680.558
100.000

1,260,694
5,668,581
5,555,428
11,049,423

28,040,297
266,465
73,104
705,546
213,646

12,404,009
14,506

5,463,577
241,817
189,500

12,396,897
2,699,925

Total

Liabilities *

Capital stock of subs, held by public..—
Funded debt held by public—.»] —

Dominion of Canada—Loans
Canadian Govt. Iiys.—working capital

Traffic and car services balances payable..—
Audited accounts and wages payable—...
Miscellaneous accounts payable
Interest matured unpaid ...... .....
Funded debt matured unpaid.— ——

Unmatured interest accrued ...

Unmatured rents accrued— ...

Other current liabilities ...

Deferred liabilities
Tax liability -

Insurance reserve ...... ...

Accrued depreciation ...

Other unadjusted credits
Dominion Government—Proprietor's equity:
1,000,000 shs. of capital stock of C. N. Ry.
(no par)....

5,000,000 shs. of capital stock of C. N. Se¬
curities Trust (no par)

Dom. Govt. exps. for Can. Govt. Rys.....

2.088,217,135 2.076,261,721

4,566,600
1,199,816,334
113,882,334
16,771,980
4,362,915
10,418,008
3,163,352
8,235,472

9,324,714
410,191

1,915,697
8,405,150
1,606,241
12,382,829
18,600,790
4,895,336

4,566,600
1,263,401,311

45,382,081
16,771,980
3,996,761
8,853,151
2,772,079
7,765,528
205,383

10,335,538
400,619

1,443,646
3,651,641
2,145,789
12,404,009
16,353,174
5,724,281

18,000,000 18,000,000

265,706,605
385,752,584

264,012,426
388,075,722

Total... - 2,088,217,135 2,076,261,721
Earnings for 7-Day Period Ended April 7

1941 1940

Gross revenues _ $5,594,051 $3,877,506
—V. 152, p. 2233.

Increase

$1,716,545

California Water Service
Calendar Years— 1940

Operating revenues $2,770,049
Operation
Maintenance
General taxes
Prov. for Fed. inc. taxes
Prov. for depreciation..

Net earnings
Other income

1,049,329
96,629
238,744
109,700
300,882

$974,764
8,415

Co.—Earnings
1939

$2,699,941
1,058,555

99,007
231,081
69,100
290,099

Gross corp. income— $983,179
Net interest deductions. 505,894

Net income $477,285
Preferred dividends 196,935
Common dividends 249,870

1940
$

1939
$Assets—

Plant, prop. eq.
&c ....17,267,213 16,530,432

Mlscell. invest'ts. 5,002 5,103
Special deposits 5,156 6,171
Cash... 734.909 551,848
h Receivables 135,492 143,179
Mat'ls & supplies. 180,343 145,160
a Deferred charges
& prepaid accts. 639,555 685,232

1938 1937

$2,537,713 $2,458,823
1,008,716 974,323
102,612 90,170
216,267 179,329
54,120 52,300
280,491 267,164

$875,506 $895,536
8,135 9,514

$883,642 $905,051
467,317 455,264

$416,325 $449,786
177,660 177,660
293,325 199,171

31
1940 1939

S $

$952,099
8,382

$960,481
477,656

$482,825
177,660
249,870

Liabilities
Funded debt..

Deferred liabilities 284,082
Accounts payable. 83,361
Note payable 55,000
Interest accrued.. 76,880
Taxes accrued 20,908
Diva, accrued 26,062
Mlscell. accruals.. 6,189
Res. for Fed. tax.. 109,810
Contrlb. for exten. 352,329
Reserves 8,059
6% cum. pref. stk. 3,475,000
Common stock d2,414,200
Capital stock 59,599
Surp. approp. for
plant contingen¬
cies..... 180,971

Earned surplus... 118,220

.11,697,000 11,430,000
260,014
59,068
55,000
76,406
89,262
22,207
6,436

346",876
18,137

2,961,000
c2,414,200

54,137

180,970
93,409

Total,.— .... 18,967,671 18,067,125« Total.. ..18,967,671 18,067,125
a Including debt discount and expense in process ofamortization. b Less

reserve for uncollectible accounts of $11,305 in 1939 and $9,003 in 1940.
c Represented by shares of $100 par. d Represented by $25 par value
shares.—V. 152,p. 223p.

Carolina Power & Light Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—12 Afos.—1940

Operating revenues $1,220,693
Oper. exps., excl. direct
taxes 515,632

Direct taxes 255,319
Prop, retire, res. approp. 105,000

Net oper. revenues..
Other income (net)

$1,127,691 $14,742,032 $12,329,162

397,183
200,558
90,000

5,861,684 4.598,478
1,797,611 1,932,720
1,110,000 1,080,000

$344,742 $439,950 $5,972,737 $4,717,964
579 909 20,303 21,137

$345,321 $440,859 $5,993,040 $4,739,101

$143,750 $191,667 $2,043,227 $2,300,000
CY3.810 5,315 13,142 71.261

i Cr267 Cr4,101
. -

$2,367,840
1,255,237

Int. on mtge. bonds..
Other int. & deductions.
Int. chgd. to construct'n

Net income.. $205,648 $243,877 $3,940,772
Dividends applicable to preferred stocks 1,255,237

Balance... $2,685,535 $1,112,603
Note—Above figures include provision of $20,000 and $40,000 for Federal

excess profits tax in the month of February, 1941, and in the 12 months
ended Feb. 28, 1941, respectively, but includes no provision for such tax
applicable prior to Jan. 1, 1941, since no excess profits were indicated before
that date.—V. 152, p. 2234.

Celanese Corp. of America—Merger Voted—
Stockholders at their annual meeting held April 9 approved a proposed

merger of Celluloid Corp. into the Celanese Corp. More than the required
two-thirds of the total number of shares of outstanding stock of Celanese
Corp. were voted in favor of the plan which is subject to action by the
stockholders of Celluloid Corp. at their special meeting. (Officers of the

Celluloid Corp. were on April 9 temporarily restrained from proceeding with
tbis merger. See Celluloid Corp. below.)
The merger will unite companies with combined assets of more than

$96,000,000 and bring into one corporate enterprise the country's largest
producer of acetate rayons and the oldest manufacturer of plastics.
Dr. Camille Dreyfus, President of the corporation, in addressing the

stockholders sstidi
"Shipments are now running at a record rate although there was a slack

in the first quarter operations of the company. We are doing very well at
the present time and prospects for the future are very good."
Referring to the advantages of the merger, Dr. Dreyfus said that both

from a technical and commercial point of view it will be constructive for
both companies, as well as favorable from a tax standpoint. It will result
in a simplified organization, he said, which should be of advantage to both
companies.
Stockholders of the company also approved an amendment to the by-laws

of the corporation providing for indemnification of officers and directors.
—V. 152, p. 1741.

Capital Transit Co. (& Subs.)—Earnings-
Calendar Years— 1940 1939 1938 1937

Operating revenue $13,205,546 $12,197,112 $11,489,014 $11,090,583
Operating expenses 9,095,027 8,476,750 8,281,249 8,341,078
Taxes (incl-Fed.inc.tax) 1,183,281 1,076,149 1,013,654 809,536
Provision for deprecia'n 1,392,595 1,359,092 1,255,195 1,146,177
Net oper. revenue— $1,534,642 $1,285,121 $938,915 $793,791

Non-oper. income 31,092 36,335 39,699 34,234

Gross income .
$1,565,734 $1,321,457 $978,614 $828,026

Int. on funded debt 676,156 715,971 703,313 669,896

Amort, of bond discount
8,115and expense 14,331 7,479 8,391

Other interest charges-. 10.462 10,259 10,515 11,966

Net income ....
$864,785 $587,111 $257,307 $137,773

Dividends paid.___ 240,000 120,000 —

Assets—

Prop. & plant acct.60
Cash and secur. on
deposit 245,489

Reacquired secur. ......

Other inv. (at cost) 3,750
Debt retire, fund. 123,256
Cash on hand and
In banks .... 1,650,044

Mkt. sec. (at cost) 638,796
Dep. for pay. of
matured Interest 45,951

Accts. rec. (trade) 30,074
Other accts. & Int.
receivable 92,339

Mat'ls and supplies 510,473
Balances In closed
banks 2,803

Deferred charges. 378,538

Consolidated Balance Sheet Dec. 31
1940 1939
s $

,400,685 58,322,277

. 177,272
661,500
17,270
95,312

1,946,298
548,796

31,776
31,474

84,588
458,100

2,930
365,625

Liabilities—

Capital stock ($100
par) 24

Funded debt.....14
Accts. pay. (trade)
Funded debt due
within 1 year

Accts. pay. to Pot.
Elec. Power Co.

Taxes accrued....
Interest accrued-
Matured bond Int.
Fare tickets out'd'g
Other curr. & accr.
liabilities

Reserves... 18
Capital surplus 1
Earned surplus 2
Debt, retire, res..

1940
S

,000,000
,739,919
271,138

1939

S

24,000,000
15,409,319

255,595

750,950 552,050

49,440
765,471
76,083
45,951
197,986

41,032
,277,604
715,839
890,374
300.411

55,218
628,275
96,507
31,776
176,418

37,209
17,233,273
1,729,389
2,418,189
120,000

Total.........64,122,200 62,743,219' Total...
-V. 152, p. 1586.

64,122,200 62,743,219

Celluloid Corp.—Court Restrains Merger—
Orders temporarily restraining officers and agents of this corporation

from proceeding with a proposed merger with the Celanese Corp. ofAmerica
were issued on April 9 by Vice-Chancellcrs John O. Bigelow and Alfred A.
Stein on the eve of a meeting, at which Celluloid stockholders were to vote on
the merger plan. The orders are returnable April 22.
Vice Chancellor Stein sitting in Elizabeth, N. J., issued the restraint

upon complaint by Julius 8. Rippel of Newark, an investment banker; J.
S. Rippel & Co. and the Stock & Bond Corp. of New Jersey, all shareholders
in Celluloid. At the same time, he allowed Isador Tachna of Freeport, 111.,
another shareholder, to intervene.
Later Vice Chancellor Bigelow, at Newark issued a similar restrain on

complaints filed by two other Celluloid stockholders, J. Louis Geller and
Mrs. Helen Kaplan, both of New York.
The orders directed Celluloid to "desist and refrain from taking any

steps, executing or delivering any papers or documents or transferring any
assets of the corporation to the Celanese Corp. of America, pursuant to a
plan of merger proposed to the stockholders of the Celluloid Corp. to be
voted on at a special meeting of the said stockholders April 10.
Alleging that the merger plan was "unfair, inequitable and interferes

with the vested rights of Celluloid's stockholders," the Rippel complaint
asked the court to investigate all phases of the relationship between the
two companies.—V. 152, p. 1907.

Central Illinois Light Co.—Earnings—
Years Ended Dec. 31— 1940 1939

Gross revenue. — .—$9,751,683 $9,167,068
Operation (including purchased gas of $778,965 in

1940, and $733,732 in 1939) — 3,336,850 3,180,764
Maintenance 502,608 551,936
Provision for depreciation 1,080,000 1,080,000
Amortization of utility plant adjustments.300,000
General taxes 1,064,762 1,010,116
Provision for Federal income and profits taxes 880,000 463,200
Gross income _ ...—-— $2,587,461 $2,881,051

Interest on long-term debt. — 649,400 719,722
Amort, of debt discount, expense, &c 85,766 85,513
Miscellaneous interest and other charges 10,436 4,570
Interest charged to construction ... Cr61,805 Cr23,113
Net income. — - $1,903,663 $2,094,357

Dividends on preferred stock .... 501,607 501,607
Dividends on common stock 1,155,000 1,155,000

Balance Sheet Dec. 31, 1940

Assets—Utility plant, $50,062,742: investments, at cost. $29,400; cash,
$405,159; U. S. Government securities, $1,455,000; accounts & interest
receivable, $1,141,158; materials and supplies, $487,953: prepaid insurance,
taxes, &c.t $48,989; deferred debits, $652,757; total, $54,283,158.
Liabilities—Preferred stock, AYi% series, $11,146,400; common stock,

(210,000 shares, no par), $10,833,988; long-term debt, $18,554,300; accts.
payable, $862,120; accrued taxes, $1,590,127; accrued interest, $167,492;
customers' deposits, $47,061; miscellaneous current liabilities, $25,538;
deferred credits, $86,980; reserve for depreciation, $7,453,376; reserve for
injuries and damages, $86,910; other reserve, $32,130; contributions in aid
of construction, $287,311; earned surplus. $3,109,422; total, $54,283,158.
—V. 152, p. 2234.

Central Indiana Power Co. (& Subs.)—Earnings-
Calendar Years— 1940

Operating revenues $6,075,955
Operating exps. & taxes. 4,796,949

Net operating income. $1,279,006
Other income 5,093

Gross income $1,284,099
Int. on bonded debt 430,524
Int. on other long-term
debt... 53,615

General interest (net)— 7,888
Amort, of debt disct. &
expense 52,726

Miscell. income deducts. 6,103

1 Q*}Q

$5,760,423
4,693,080

$1,067,343
Dr3,163

$1,064,180
566,208

12,900
12,161

47,545
9,777

1938
$5,194,719
4,188,226

$1,006,493
Dr7.309

$999,184
568,108

14,414

48,444
9,045

1937
$5,092,907
4,147,887

$945,020
13.886

$958,906
571,943

27,333

51,100
10,490

Net income $733,241 $415,589 $359,174 $298,040
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Consolidation of Balance Sheet Dei. 31, 1940

LiabilUies-
Assets—

Utility plant (lncl. intang.)..$20,571,574
Capital stk. discount & exp._ 376,653
Investments—... 4,447,889
Special deposits 4,415
Def'd charges & prepd. accts. 451,358
Cash— __ 1,042,541
Accounts receivable

.... 627.308
Due from affiliated cos 22,197
Materials and supplies.— ... 371,233

Consolidated Balance Sheet on Dec. 31, 1940

Total..—
....

-V. 152, p. 1423.

7% preferred stock $5,625,517
6% pref. stock. ... 12,300
Common stock...... 12,033,000
Long-term debt 10,966,629
Deferred liabilities.... 168,004
Accounts payable — .* 167,721
Due to affiliated companies.. 137,810
Accrued interest.73,175
Accrued taxes—State, local,
&c

........ 336,606
Federal Income taxes. ... 345,624
Miscell, current liab........ 22,249
Depreciation reserve.. 1,164,103
Miscellaneous reserve .... 117,326
Contrlb. in aid of construct'n 120,845
Deficit.. 3,375,741

—$27,915,168 Total.... ....$27,915,168

Central Maine Power Co.—Annual
; Calendar Years—
Operating revenues..

Operating expenses
Maintenance

.......

Provision for depreciation.
Add'l depreciation provision for gas plants
State and municipal taxes...
Federal taxes other than income tax...: ....

Provision for Federal income taxes .......

Net operating income.
Non-operating income (net)...

Report—
1940 1939

. $7,897,510 $7,362,002
_ 1,566,763 1,532,680

463,707 417,468
714.959 683,809
16,000 16,000

795,604 776,794
164,852 155,268
186,994 315,081

$3,988,631 $3,464,902
36,217 43,203

$3,508,106
1,318,532

23,497
062,507
154,885

26,401
: Net income.. $2,124,936 $2,047,297

Surplus Accounts for the Year 1940
Capital Surplus—

Balance Dec. 31, 1939-. $1,336,580Bond discount and expense and stock selling expense trans¬
ferred from fixed capital.— .... 376,413Excess of estimate of salvage over realization Portland-Lewiston
Interurban Ry. property 20,362
MisceUaneous—......i-'.—......265

Gross income.......
Interest on mortgage debt.
Other interest.

...

Interest allocated to construction....
Amortization of debt discount and expense.......
Acceleration of amortiz. of debt, disct. and expense
Miscellaneous deductions.

....

$4,024,849
1,354,891

36,376
Cr47,062

-V 157,649
373,026
25,033

Balance, Dec. 31, 1940---
...

Earned Surplus— "e'.-'.
Balance, Dec. 31, 1939
Excess reserve for Federal income taxes over requirements. _.
Excess reserve for investments over requirements
Adjustment of reserve for Federal Excise Tax, 1939-—
Miscellaneous adjustments (net)

$939,539

.. $1,213,838
98,033
94,900

V; 7,441
3,104

Total
$1,417,317Transfer to common stock 625,000Cost of selling 5% $50 preferred stock. 37,089Cost of unexercised options taken 1939 ... 6,506

Balance
...... . ... ... $748,722Balance transferred from income account (as above). 2,124,936

Total.....
$2,873,658Dividends declared on preferred stocks 1,309,683

Balance, Dec. 31, 1940- ; $1,563,975
: « ' / Earnings for Month and 12 Months Ended Feb. 28

Operating revenues . _ _ . .

Operating expenses
State and municipal
Social security—Federal
and State

Fed. (incl. income) taxes

Net oper. income $343,942 $306,437
Non-oper. income (net). 1,955 2,926

1941—Monlh-
$675,000
220,710
64,119

3,809
42,420

1940
$645,908
225,808
62,202

3,959
47,502

Gross income $345,897
Bondinterest 110,781
Other interest (net) CV460
Acceleration of amortiza¬
tion of D. D. & E_._. 26,575

Other deductions 14,708

$309,363
113,458

375

14,903

Net income..
Pref. div. requirements.

Assets— .

Fixed capital-...-66
Property held for
j» future develop. .
Investments In se¬

curities of affil.

companies..—
Other investments
Cash

Cash in closed bks.
Notes & accts. rec.

Unbllled income..
Mat'l and supplies
Cash on dep. with
trustees (contra)

Special deposits...
Deferred debits...
Other assets —

1940

$ ;.v
,811,582

$194,293 $180,627
112,265 108,099

Balance Sheet Dec. 31
1939
$ :

63,862,139

2,237,330 2,200,827

258,050
21,906
535,192
2,096

876,215
227,000
439,867

272,098
: 487

274,834
269,461

163,150
12,720

1,923,701
2,589

776,444
213,000
380,065

45,997
610

2,772,112
404,499

1941—12 Mos.—1940
$7,961,140 $7,511,893
2,759,819 2,689,688
765,981 751,229

48,246 48,603
355,733 478,669

$4,031,361 $3,543,704
31,817 43,387

$4,063,178 $3,587,091
1,349,537 1,324,278
Crl2,091 Cr33,123

399,601
181,965

$2,144,166
1,318,015

1940

180,362

$2,115,574
1,297,182

1939
Liabilities— $ $

7% pref. stock....11,199,000 11,199,000
6% pref. stock—. 635,100 635,100
$6 div.ser. pf. stk. 7,919,100 7,919,100
5% pref. stock 1,000,000 ......

x Common stock.. 6,425,000 5,800,000
Funded debt.....37,803,500 36,350,000

698,000
290,809
167,391

1,621,477
482,083
422,906

45,997
4,575,572
1,336,580
1,213,838

Total — .74,226.118 72,757,853 Total —74,226,118 72,757,853
x Represented by 140,000 no par shares.—V. 152. p. 2234 >

Central New York Power Corp. (& Subs.)—Earrings—
Years Ended Dec. 31— 1940 1939

Operating revenues: Electric—— ..$19,401,115 $18,29o,465
Gas.... 5,931,869 6,553,052

Notes payable-...
Accounts payable.
Consumers' depos.
Dividends declared
Accrued liabilities.
Prov, for Fed. tax.
Mat'd bonds & int.
unclalm. (contra)

Reserves-......—
Capital surplus...
Earned surplus—

249,336
175,482

L 336,796
487,456
205,199

272,098
5,014,536
939,540

1,563,975

Total operating revenues.......
Operation ... ....

Maintenance ...— ....

Depreciation —

Taxes (incl. Federal income tax provision)..

Operating income .... —

Other income.. —

Gross income - . . ..— - ......

Interest on long-term debt.......
Other interest charges — ... ...

Interest charged to construction—
Amortization of deot discount and expense _

Miscellaneous deductions_—. :

Net income ....

Preferred dividends
Common dividends ......

..$20,332,984 $24,849,517
. 11,636,239 11,488,053

1,873,755 1,710,194
3,017,600 : 2.817,600

. 3,702,447 3.465,319

$5,368,350
27,308

$5,395,659
2,570,501
212,608

Cr387,234
95,951
9,129

"$2,894,704
1,257,925
1,455,550

$5,102,941
30,620

$5,133,562
2,577,174
342,608

0412.023
96,876
35,766

$2,493,159
'< 1,257,925

j&33CtS 1

Fixed capital $135,229,876
Capital stock expense 125,876
Investment & fund accounts 5,300,646
Cash 1,465,223
Notes receivable. 5,954
Accts. receivable (less res.). 2,115,903
Int. & divs. receivable 757
Materials and supplies 1,628,664
Prepayments.... 45,924
Other current & work, assets 64,048
Unamortized debt discount
and expense ... 1,915,579

Retirement work In progress 917,142
Other deferred debits. 49,602

Liabilities— \ '
Preferred stock ... $25,158,440
Com.stock (1,265,696shs.). 31,642,400
Funded debt 62,371,400
Liability relating to Still¬
water Reservoir 330,579

Advs. from Niagara Hud¬
son Power Corp 5,418,837

Notes payable to banks 1,200,000
Accounts payable 1,401,670
Dividends on pref. stock— 314,481
Customers' deposits 120,956
Liability relating to Still¬
water Reservoir (1941) 10,509
Taxes accrued... v ' 1,122,316
Interest accrued .... 536,621
Other current & accr. liab.. 58,197
Deferred credits ....... 26,382
Res. for deprec. of fixed cap, 13,671,604
Other reserves..246,642
Contrlb. in aid of construct. 472,250
Earned surplus.. ..... 4,761,910

Total
— -$148,865,193 Total ———— $148,865,193

—V. 152, p. 822.

Central Power & Light Co.—Earnings—
Calendar Years— 1940 1939 1938

Operating revppues^.... $9,514,594 $9,282,680 $8,883,966
Oper. exps. ahd taxes... 6,586,760 6,196,153 5,627,963

1937
$8,846,669
5,531,397

Operating income....
Other income (net) ...

$2,927,834 $3,086,527
21,982 1,836

Gross income........ $2,949,816 $3,088,363
Int. on long-term debt.. 1,100,696 1,418,720
Miscell. int., amort., &c. 334,592 238,615

Net income,... $1,514,527 $1,431,028
Preferred dividends.... 1,123,219 842,413

Balance to surplus..

$3,256,003
9,505

$3,265,508
1.673,721
196,728

$1,395,058
842,413

$3,315,272
22,022

$3,337,294
1,707,650
187,423

$1,442,220
789,829

$391,308 $588,615 ? $552,645 $652,391
Balance Sheet Dec. 31, 1940

Assets—Tangible property (substantially at original cost), $53,530,376;intangibles (at cost in cash and securities), $1,595,081; investments,$273,092; cash, $645,599; special deposits, $53,348; notes and accounts(less reserve for uncollectible of $203,261), $819,682; materials and supplies,$390,553; prepayments, $55,504; deferred charges, $2,854,538; total,$60,217,773*
Liabilities—Common stock (202,180 shares no par), $7,721,039; 7%cumulative preferred stock, $9,365,500; 6% cumulative preferred stock,$3,113,800; long-term debt, $31,503,801; accounts payable, $318,631;customers' deposits, $507,914; accrued interest, $483,941; accrued taxes,$447,510; other, $48,042; customers' advances for construction, $5,693;depreciation reserves, $4,189,215; preferred stock dividends reserve, $ 140,402;contributions in aid of construction, $132,909; earned surplus, $2,239,376;total, $60,217,773.

Dividends— ■■ ■ 'J v.•:. ■' 7 £- ' 77 ■ ";;7. >\At a meeting held April 4 directors declared a dividend of $1.75 per share
on the 7% cumulative preferred stock and $1.50 per share on the 6%cumulative preferred stock of the company, payable May 1, 1941, to stock¬holders of record at the close of business on April 15, 1941.
The board of directors also declared a payment on the dividend ac¬

cumulations in arrears of $1.16 2-3 per share on the 7% cumulative pre¬ferred stock and $1 per share on the 6% cumulative preferred stock also
payable May 1, 1941, to stockholders of record April 15, 1941.—See also
y. 152,p. 262. ■■7 r-'J77-77■" 77>"77 /.rr '777>7
Central Vermont Public Service Corp.—Earnings—
Period Ended Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues
Operating expenses
State & municipal taxes.
Social secur. taxes (Fed¬
eral and State)

Federal taxes (incl. in¬
come tax)

Net oper. income
Non-oper. income (net).

Gross income.
Bond interest
Other interest (net)
Other deductions

$215,985
120,878
16,002

$208,571
143,954
13,412

$2,505,342
1,472,763
179,038

$2,351,249
1,368,635
171,036

1,427 1,810 19,546 18,326

17,647 , 8,616 171,517 126,163

$60,031 ;
100

$40,779
79

$662,478
4,627

$667,089
4,541

$60,131 v
20,417
1,130

> 2,095

$40,858
20,417
1,146
2,037

$667,105
245,000
14,754
25,442

$671,630
245,000
15,112
29,877

Net income .... $36,489 > $17,258 $381,909 $381,641Pref. div. requirements- r 18,928 18,928 227,136 227,136—V. 152, p. 2234.

Chefford Master Mfg. Co., Inc.—Earnings— v i
36 Weeks Ended— Mar. 8, '41 Mar. 9, '40

Net sales. $757,007 $618,020
Cost of goods sold. 473,129 414,073
Total expenses— ..... »— 184,737 148,318

Net profit on operations
Other income 2:

...

Total income... 7- - -.

Interest expense .....

$99,140 $55,628
5,621 4,322

$104,761 $59,950
9,020 7,401

$95,741 $52,549
a Net profit-.
a Before provision for Federal income and excess profit taxes and

company's retirement fund.—V. 152, p. 2234. /

the

Central States Power & Light Corp. (& Subs.)—Earns.
Calendar Years— 1940 ' 1939

Operating revenues $3,280,851 $2,946,932
Operating expenses—.. 1,504,589 1,427,067
Maintenance... 170,556 151,424
Prov. for retirements— 371,663 330,997
Taxes, excl. of inc. tax._ 261,467 241,895
Prov. for income tax... 16,286

$956,289 $795,549
Non-oper. income 52,088 169,156

Gross income $1,008,377 $964,705
Deduc'ns from gross inc. 907,492 1,094,149

1938
$3,765,633
1,823,815
235,163
428,819
302,864
25,042

1937
$3,884,099
1,807,620
233,221
487,977
279,339
21,329

$949,930 $1,054,793
26,519 45,987

$976,449 $1,100,780
1,136,476 1,158,303

Consol. net deficit...-prf$ 100,886 $129,444 $160,027 $57,523
Consolidated Balance Sheet Dec. 31, 1940

Assets—Fixed assets including ascertained intangibles ($2,574,259),$26,422,789; investments and advances (affiliated company), $203,634;cash in banks and on hand, $309,809; cash deposited for interest due Jan. 1,1941, $413,991; accounts receivable, $243,058; unbilled utility revenue,$231,461; inventories, $198,999; special deposits, $98,475; sundry receiv¬
ables and warrants, $70,558; deferred debits, $743,554; total, $28,936,326.
Liabilities—$7 preferred stock (80,000 shares no par), $7,132,000; com¬

mon stock (40,600 shares no par), $4,582,434; funded debt, $15,594,200;accounts payable, $147,765; payrolls payable, $19,720; customers' deposits,
$311,115; accruals, $625,277; matured interest, &c.f $58,076; deferred
credits, $86,535; reserves for retirement of plant and equipment, $1,597,378;
reserves depletion of gas wells and leases, $402,312; constributions in aid
of construction, $217,217; capital surplus, $1,544,931; earned deficit,
$3,412,633; total, $28,936,326.

To Sell Texas Properties—
The corporation, a subsidiary In the Ogden Corp. holding company

system, filed an application with the Securities and Exchange Commission
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70-292) under the Holding Company Act in connection with a pro-

ato sell all of its properties in the State of Texas to Texas Gas & Power. for $000,653. Corporation also filed a declaration regarding the
proposed acquisition and retirement of certain of its 514% first mortgage
and first lien gold bonds, due 1953, with the proceeds to be received from
the sale of the properties.—V. 152, p. 2062,

Chesapeake Corp.—Earnings
Year Jan. 1. '39 Aug. 8, '39 Jan. 1, '39
1940 to to to

Dec. 31, '39 Dec. 31, '39 Aug. 8, '39
$674,278 $2,144,209 $864,576 $1,279,633
-J... 8,723 8,723

$674,278

13", 158

728,825

11,554

9,917

$2,152,931
6,314

161,752

48,991

83,274

$864,576

81,689

19,381

Income—Div. accruals.
Miscell. other income...

Total income
x Interest paid
General expense
Loss on sale of 4,011 shs,
stock Pere Marq. Ry-

Prov. for Fed. taxes on
Income (est.)

Net add'l assessment of
Fed. & State taxes for
prior years

Prov. for s.ate inc. taxes
in 1940

Net income $89,177 $1,852,599 $763,506
x On additional assessment of Federal taxes of 1937 and 1938,

Balance Sheet Dec. 31

Assets— ' 1940
Investments—199,786 shs. common capital stock

of C. & O. Ry $7,925,667
a Shares common capital stock of Pere Mar-

Accrued dividends receivable 149,840
Other assets... 150

$1,288,356
6,314
80,063

29,610

83,274

$1,089,094
incl.

1939

$7,925,667

4,783.959
941,518
124,866

150

$13,647,910 $13,776,161
1939

$49,003

13,727,158

Total -

Liabilities— 1940
Provision for Federal taxes ------
Provision for State income taxes — $9,929
Capital interest of shareholders: Represented by
1,799,745shs. of capital stock of The Chesapeake .
Corp--.. 13,727#158

Net loss—1940 89,177
Total $13,647,910 $13,776,161
a 23,500 shares in 1940 and 27,500 shares in 1939. - ■ 0

Notes—(1) Indicated value of investments at Dec. 31, 1940, was $8,759,-
700; 1939, $8,525,574, based on closing bid prices on the New York Stock
Exchange. , , ^ T > >

(2) The receiver has been presented by the Commissioner of Internal
Revenue with notice of a proposed assessment of Federal income taxes
amounting to $6,712,470 with interest, covering the years 1936 and 1937.
The proposed assessment is being contested and until these proceedings
have been completed the receiver can reach no conclusion as to whether
there is any additlonaHax due, and if so, what amount.—V. 152, p.^114. ^
Chesapeake & Potomac Telephone Co. (Bait.)—Gain

in Phones— . _

Company had a net gain of 3,682 stations in March, compared with
2,301 in March, 1940. For the first three months of the year the company
had a net gain of 9,445 stations against 6,445 in 1940.—V. 152, p. 1586.
Chester County Light^Power Co. (Pa.)—Earnings—
12 Months Ended Dec. 31— * ~ 1940 1939

Total operating revenues $341,786 $319,387
Total operating revenue deductions 284,160 257,550
Net operating revenues.

Other income, net..

Gross income
Income deductions.

$57,626 $61,837
2,351 1,271

$59,977 $63,108
20,190 20,054

Net income $39,787 $43,054
Note—No provision considered necessary forlFederal excess profits tax

under the Excess Profits Tax Act of 1940.
Balance Sheet Dec. 31, 1940

Assets—Utility plant (including intangibles), $1,125,153; investments
$3,364; current assets, $79,350; deferred debits, $15,806; total, $1,223,673.
Liabilities—Common stock (5,850 shares), $585,000; first mortgage

bonds series A 6%, 1954, $267,000; current and accrued liabilities, $110,672;
reserves, $175,804; contributions in aid of construction, $7,389; earned
surplus, $77,088; total, $1,223,673.—V. 148, p. 2418.

Chicago Corp.—Asset Value—
The corporation as ofMarch 31, 1941, shows net assets, based on market

value, of $27,330,000, equal to $53.32 a share on 512,570 shares of $3
convertible preferred stock. After allowing for preferred stock at its stated
value of $50 per share, plus accrued dividends thereon, balance of net
assets was equal to 24 cents a share on 3,310,596 shares of common stock.
This compares with net assets on Dec. 31, 1940, of $28,390,903, equal

to $54.41 a share on preferred and 46 cents a share on common and with net
assets of $31,757,311, equal to $59 a share on preferred and $1.30 a share
on common on March 31, 1940.—V. 152, p. 1125. ..

Chicago Great Western Ry.—New Directors—
William F. Carey; Robert R. Fauntleroy and Ivan A. McKenna have

been elected to the board of directors.

Bond Interest—
The company has deposited $405,762 for payment of 6.64% on its general

income mortgage 4^% bonds of 2038. This represents 4^% interest for
1940 on that issue, plus arrearage carried over from 1939. The road has
deposited with trustee $95,650, representing the sinking fund on the first
mortgage bonds and $15,284 as sinking fund on the income mortgage bonds.
—Y. 152, p. 2062.

Chicago Milwaukee St. Paul & Pacific RR.—Court
Refuses to Lift Injunction on Plan—
Refusing the Interstate Commerce Commission leave to proceed with a

canvass of security holders on the reorganization plan for the road, the
United States Circuit Court of Appeals in Cleveland April 7 upheld a stay
order granted on the motion of the debtor pending the outcome of the
latter's appeal from the plan.
Besides the ICC, the Reconstruction Finance Corporation and institu¬

tional holders of the road's securities had joined in petitioning the Circuit
Court to dissolve the stay order. Result of the denial of the petition,
observers concluded, would be to postpone the balloting of security, holders
until the appeal had been decided late this year, or possibly not until 1942.
It was also seen that this maneuvrelby the equity interests which are

wiped out in the reorganization may serve as a percedent for dissenting
groups in several other railroad reorganizations. Up to now, two important
ICC plans, those for the Akron Canton & Youngstown and the Chicago &
North Western, have been voted on by security holders despite the existence
of appeals in the circuit courts.
If the use of the injunction against voting is accepted in the courts, it is

considered likely that progress in reorganizing Missouri Pacific RR.,
New York New Haven & Hartford RR.f St. Louis-San Francisco Ry.,
St. Louis Southwestern Ry., Wabash Ry. and others may be seriously
impeded. In all of these cases, the plan has not yet reached the stage of
court approval.—V. 152, p. 2062.

Chicago St. Paul Minneapolis & Omaha Ry.—New
Directors—
Two new directors were elected at the recent annual meeting it was

announced by Carl R. Gray Jr., Vice-President and General Manager of
the road.

Leonard E. Hurtz was chosen to fill the term of the late GovernorWalter
Kohler and John L. Banks, was elected to fill out the term of Haroid
Vanderbilt, who resigned.—V. 152, p. 2234.

Chicago & North Western Ry.—Annual Report-
General Statistics for Calendar Years

1940 1939 1938 1937 ^
Avge. miles of road oper. 8,324 8,349 8,391
Tons revenue freight 40,103,491 35,910,661 30,060,163 40,654,979
Tons freight per ton mile6476291 196 5793766,394 2500389,890 6223789,247
Passengers carried 18.244,836 17,453,003 17,338,592 17,489,478
Passengermiles .718,217,296 696,071,164 684,877,211 733,325,453
Rev. per ton per mile of
freight, 1.10 cts. 1.15 cts. 1.18 cts. 1.10 cts.

Rev. per pass, per mile. 1.62 cts. 1.64 cts. 1.65 cts. 1.63 cts.
Earnings for Calendar Years

Operating Revenues— 1940 1939 1938 1937
Freight-- $71,413,277 $66,569,374 $61,176,684 $68,692,622
Passenger 11,628,304 11,493,011 11,254,561 11,945,922
Mail...... 2,596,372 2,527,517 2,466,326 2,480,372
Express 1,717,177 1,653,264 1.636,742 1,805,555
Allother 5.445,177 5,007,294 4,521,556 4,878,063
Total oper. revenues..$92,800,307 $87,250,460 $81,055,869 $89,802,535

Ma£T.aofnwfyKtruc".. 13,344,463 13,861,270 13.093,043 14,942,577
Maintenance of eqpt... 17,909,154 17,536,364 17,538,088 22,877,269
Traffic 2,268,437 2,3.56,104 2,280,455 2,295,290
Transportation.. 35,820,474 34,824,161 34,410,320 37,141,944
Miscell. operations 872,279 901,388 853,382 928,740
General. 3,115,656 2,897.598 2,952,764 3,339,692
Trans, for invest.—Cr_. 167,502 102,012 81,668 171.381

Total oper. expenses..$73.162,961 $72,274,873 $71,046,384 $81,354,132
Net rev. fromry. oper.$19,637,346 $14,975,587 $10,009,485 $8,448,404

Deductions from revenue
Railroad retirement & ' ' _

social security tax.. 2,896,319 2,790,309 2,705,899 1,051,873
Railway tax accruals... 3,702,972 3,402,701 4,407,355 4,944,766
Eqpt. & joint facility „

rents & miscell 2,943,555 3,060,317 3,021,743 2,414.364

Net ry. oper. income..$10,094,500
Non-oper. income—net. 1,130,165
Income availab.e for
fixed charges $11,224,665

Fixed charges—rents
interest 16,447,034
Net deficit $5,222,369 "

General Balance

1940 1939
Assets— $ $

Invest. in road &

equipment...548,609,737 555,317,398
Invests, in affil.
companies... 74,720,454 74,691,240

Other investm'ts 4,065,089 4,062,744
Cash 23,568,815 13,133,893
Special deposits- 1,900,287 2,153,939
Loans & bills rec. 160 ......

Traffic & car-ser.

bals. receiv'le
Net bal. receiv.
from agts. and
conductors

Misc. accts. rec.

Mat'l & supplies
Oth. curr. assets

Deferred assets. 26,602,416
UnadJ'd debits. 1,038,960

$5,722,260 def$125,511
1,623,221 1,399,268

$37,400
1,8.54,008

$7,345,481 $1,273,757 $1,891,408

16,455,349 16,549,740 16,702,507

287,003

2,071,880
2,307,798
7,307,032
166,123

277,184

1,766,295
2,633,618
8,504,587
137,987

23,968,195
1,206,767

$9,109,868 $15,275,983 $14,811,098
Sheet Dec 31

1940 1939
Liabilities— $ $

Capital stk. &
scrip outs't'dgl80,839,845 180,839,845

Prem. on capital
Stock I 29,658 29,658

Gov't'1 grants.. 2,939,690 2,777,600
Long-term debt.362,592,071 365,745,199
Traf. & car-serv.

bals. payable. 4,133,830 3,727,083
Audited accts. &

wages payable 4,080,868 4,146,048
Misc. accts.pay. 372,201 321,448
Int. mat'dunpd. 23,001 26,576
Divs. mat'd un¬

paid 62,056 62,056
Unmat.int.accrd 2,034,082 2,069,623
Oth. curr. llabs. 862,997 669,183
Deferred liabs.. 87,360,617 71,635,654
Tax liability... 3.825,647 4,256,981
Prem. on funded
debt

Accrued deprec.,
equipment 72,372,744

Other unadjust.
credits 18,159,264 15,675,755

420,367 440,008

75,845,459

Corp. surpIus_Dr.47,463,184Dr40414,329

Total 692,645,754 687,853,847 Total 692,645.754 687,853,847
Contingent Liabilities—The C. & N. W. Ry. guarantees, jointly and

severalty with two other carriers, the payment, principal and interest, of
$5,000,000 general mortgage 50-year 4>&% bonds of the Indiana Harbor
Belt R.t. Co. rtlso guarantees the payment, principal and interest, of
$45,636,000 first mortgage 5% bonds of the C. St. P. M. & O. Ry. Co.,
owned by the G. & N. W. Ry. Co. and now pledged as security for loans
from Reconstruction Finance Corporation and the Railroad Credit Corp.
Note—1939 revised to conform to changes in Interstate Commerce

Commission requirements, effective Jan. 1, 1940.
New Directors—
Three new directors were elected at the recent annual stockholders meet¬

ing. Leonard E. Hurtz, was named to fill a three-year term, andHarry W.
Harrison and John L. Banks were elected to one-year terms.
New Suit for Fees Filed—
The company has filed a new suit in the U. S. District Court at Chicago

seeking equitable relief from the order of the Interstate Commerce Com¬
mission which fixed no maximum of fees and expenses that might be paid
from the estate to bear the costs of an appeal from its plan of reorganization.
The suit will be heard by a three-judge court. In the petition filed a pre¬
liminary injunction is asked to suspend the order of the ICC regarding the
expenses of the appeal and a plea is made that the Commission be required
to reopen the proceedings and be ordered to set a maximum limit on fees
and expenses sufficient to cover costs of an appeal.—V. 152, p. 2062.

Chicago & Southern Air Lines—New Route—
Company has filed with the Civil Aeronautics Board, Washington, D. C.,

an application for authority to operate a new air route with terminals at
Memphis, Tennessee, and Pittsburgh, Pennsylvania, via Paducah, Ken¬
tucky; Evansville, Indiana; and Cincinnati, Ohio.
In making the announcement of the poposed new service, D. D. Walker,

Vice-President states that the company will operate 21-passenger Doulgas
DC-3s on the Memphis-Pittsburgh route if the application is approved.
Chicago and Southern has applications on file for new routes between New

Orleans and Shreveport via Baton Rouge and Alexandria, Louisiana, and
proposes new non-stop service between New Orleans and Dallas where
air connections would be made with American Airlines to Los Angeles and
San Francisco.
Other routes applied for by the company include an extension of its

present Houston-Memphis service to Detroit via Paducah, Ky.; Evans¬
ville, Indianapolis, Anderson-Muncie, and Ft. Wayne, Ind., and Toledo,
Ohio. Another application on file with the Civil Aeronautics Board pro¬
poses service by Chicago and Southern from St. Louis to Detroit via Terre
Haute, Indianapolis, Anderson-Muncie, and Ft. Wayne, Ind.—V. 152,
p. 1908.

City Ice & Fuel Co.—New Directors—
Stockholders elected Richard C. Muckerman and E. F. Rosfelder.com-

pany comptroller directors at the annual meeting held April 3.—V. 151,
p. 3390.

Cleveland Graphite Bronze Co.—Listing of 5% Cumu¬
lative Preferred Stock— •
The New York Stock Exchange has authorized the listing of 30,000

shares of 5% cumulative preferred stock (par $100) which are issued and
outstanding in the hands of the public.—V. 152, p. 1743.

Colonial Stores Inc.—Sales—
Sales tor the five weeks ended March 29, 1941, aggregated $5,183,428.

Combined sales of the merged companies, I avid Pender Grocery Co. and
Southern Grocery Stores, Inc., for the corresponding five weeks of 1940
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were $4,301,511. The sales for the 1941 period, therefore, represent an
increase of $881,917 or 20.50% over the sales for the corresponding 1940
period. For the first quarter of 1941, sales aggregated $12,823,060, com¬
pared with $10,693,500 for the first quarter of 1940, an increase of $2,-
129,560 or 19.91%.—V. 152, p. 1587.

Colorado & Southern Ry.—Abandonment—
The Interstate Commerce Commission on March 25 issued a certificate

permitting abandonment by the company of its Clear Creek line and
Black Hawk branch, extending westward from a point about 0.53 mile
west of the company's depot at Golden, through Forks Creek, to the end
of the line at Idaho Springs, 21.81 miles and northwest from Forks Creek
to Black Hawk, 7.75 miles, in Jefferson, Clear Creek, and Gilpin counties,
Colo.—V. 152, p. 2235.

Columbia Broadcasting System, Inc. (& Subs.)—Earn¬
ings—
52 Weeks Ended— Dec. 28,*40 Dec. 30, '39 Dec. 31, *38 Jan. 1, '37

Gross income from sale
of facilities, talent and
lines-.— -$50,912,064 $42,845,394 $32,662,993 $34,239,896

Time disc, and agency
commissions 14,868,708 12,420,158 9,597,399 10,410,352

Expenses 27,873,510 23,707,134 18,252,893 18,185,478

Profit. $8,169,846 $6,718,101
Interest- 68,586 ' 54,649
Depreciation 746,410 660,749
Federal income tax 1,850,000 1,127,157
Fed. excess profits taxes 575,000
Profit $4,929,850 $4,875,546

Miscell. income (net)— 76,783 125,983
Net profit— $5,006,633 $5,001,529

Dividends 3,432,554 2,563,841
Surplus $1,574,079

Shares class A and B
capital stock 1,716,277 1,709,723

Earnings per share $2.91 $2.93
a Surtax on undistributed profits.

Consolidated Balance Sheet
Dec. 28,'40 Dec. 30,'39

$4,812,701
49,665
593,066
767,871

$3,402,099
139,642

$3,541,741
2,135,006

$5,644,066
44,324
535,153
776,636
al20,385

$4,167,568
129,999

$4,297,567
3,329,682

$2,437,688 $1,406,735 $967,885

1,708,147
: $2.07

1,707,950
$2.52

A ssets— $
Cash - 7,570,151
Notes & accts. rec. 3,829,081
Inventories 986,876
Prpd. ins.,tax., Ac 531,183
Sundry investm'ts,
advs.A rec. (net)

Inv. in & adv. to
affiliated co 69,351

Fixed assets 7,148,644
a Goodwill 2,000,116

6,318,917
3,432,896
551,970
479,500

196,141 264,295

83,095
6,179,193
2,000,116

Dec. 28/40 Dec. 30/39
Liabilities

Accts. payable and
sundry accruals- 3,111,250

Notes pay. (curr.) 200,000
Reserve for Fed'l
income taxes 2,425,000

Mtge. pay. (curr.) 155,800
Deferred income._ 29,689
Mtge. payable 1,421,350
Notes payable.... 400,000
Res. for conting. 222 708
b Capital stock... 4,772', 193
c Capital surplus- 146,809
Earned surplus 10,502,415
d Treasury stock
(at cost) I .Drl055,671 Drl055671

2,975,223
200,000

1,127,157
14,350
40,493

1,581,150
600,000
279,294

4,755,808
63,163

8,729,016

-Files for $120,000,000

Total 22,331,543 19,309,982 Total. -22,331,543 19,309,982
a Representing premiums paid for capital stocks of merged subsidiaries

formerly consolidated, b Par $2.50. c Representing excess of proceed^
from sale of option stock over par value thereof, d 2,850 class A shares
and 189,750 class B shares reacquired, at cost.—V. 152, p. 2063.

Columbia Gas & Electric Corp.-
Debentures—

Morgan Stanley & Co., Inc., on April 10 asked the Securities and Ex¬
change Commission to exempt from its "arms length bargaining" rule
governing relations between underwriters and utilities the forthcoming
$120,000,000 debenture issue by the corporation.
The SEC has ordered that a public hearing be held April 17 on the request.

The investment banking firm which is slated to head the underwriting
group for the issue asked that it be exempted from the SEC rule because
of its size and for other reasons.
A registration statement for the debentures was filed with SEC April 10.

The securities are to consist of $92,000,000 sinking fund debentures due
1961 and $28,000,000 serial debentures due 1942-1951. The interest rates
are to be furnished by amendment. See also V. 152, p. 2063.

Commonwealtb Edison Co.—Annual Meeting—
At the annual stockholders meeting Charles Y. Freeman, Chairman,

stated in part:
In the past year, 1940, we felt the initial speeding up of business as the

result of defense orders. While all classes of our customers used more
service, the largest portion of the increase came from the industrial and
commercial groups. Consolidated operating revenues gained more than
$8,930,000 over those of 1939. This increase, while gratifying, should be
regarded with reservations. Operating expenses and taxes increased ap¬
proximately $8,660,000, which offset practically all of the revenue gain.
Of this increased cost, a large part was in the uncontrollable item of taxes.
The Federal income tax alone was $4,070,000 greater. In the face of the
vast expenditures necessary for defense, we should keep in mind that
Federal taxes must increase rather than grow lighter.
The gain in net income of $3,750,000, therefore, was due mainly to the

decrease in interest charges on funded debt, resulting in large part from the
conversion of debentures into stock which caused an increase of 2,093,624
in the number of shares outstanding. Consequently, even with the increase
in net income, earnings per share (because of the increased number of
shares) were $2.32 as against $2.43 for 1939.
The refinancing program, carried out over a period of years and con¬

summated in 1939, has resulted in a decrease in debt, and an increase in the
ratio of Edison stock to total consolidated capitalization from 26% at the
end of 1936 to almost 50% at the present time, thereby placing companyin a much stronger financial position.
This year, construction program calls for the expenditure of about $40,-

000,000. In addition, for the years 1942 and 1943, expenditures are now
estimated to be at least $80,000,000. For this three-year period, therefore,
unless the situation should change materially, it is probable that the cost
of providing for emergency as well as normal needs will aggregate $120,-
000,000, about one-third of which is for additional electric generating
capacity.
There is another side of this expansion program to which I call your

attention. It will make available over the years 1941, 1942, and 1943, a
total of 466,000 kw. of additional capacity. In the annual report, we
mentioned that, in the past five years, there had been installed or mod¬
ernized in our system more than 340,000 kw. of generating capacity. This
program will result, therefore, in a total of about 800,000 kw. of new or
modernized units.
As we indicated last year, our present plans contemplate that we will be

able to install the additional facilities without the necessity of further
financing. This means that we will not have to increase the burden of
interest charges which would have to be borne in any furture period of
declining business.
In the cycle of events, a decline in business is a contingencywhich manage¬

ment, while it should not attempt to prophesy, must always consider as a
possibility. Should such a change occur, we would operate only our highly
efficient capacity as reinforced by these later additions and use the less
efficient capacity (which, of course, has the higher operating cost) as reserve
until a return of normal demand.

Weekly Output—
The company has furnished us with the following summary of weekly

kilowatt-hour output of electrical energy adjusted to show general business
conditions of territory served by deducting sales outside of territory to
other utility companies:

Kilowatt Hour Output
Week Ended— 1941 1940

Apr. 5 147,953,000 126,762,000
Mar. 29 144,923,000 131,400,000
Mar. 22 145,631,000 131,941,000
Mar. 15 147,792,000 134,275,000
—V. 152, p. 2235.

Per Cent Increase
16.7
10.3
10.4
10.1

Commonwealth & Southern Corp.—Public Hearing on
Corporate Simplification Called by SEC—
The Securities and Exchange Commission on April 9 issued an order

calling a public hearing under Section 11 (b) (2) of the Public Utility
Holding Company Act of 1935 with respect to the holding company systemof the Commonwealth & Southern Corp.
Section 11 (b) (2) is the provision of the Holding Company Act which,

generally speaking, requires corporate simpufication of holding company
systems. It directs the Commission to require holding companies to take
steps to simplify their corporate structures and to bring about the fair and
equitable distribution of voting power among security holders.
The hearing will be held on May 1 at the Commission's Washington

offices.
The Commonwealth & Southern Corp. is a holding company with 10

electric and gas utility subsidiaries, which operate in Michigan, Illinois,
Indiana, Ohio, Pennsylvania, Mississippi, Alabama, Florida, Georgia and
South Carolina.
The order is based upon an examination by the Commission of the

corporate structure of the Commonwealth & Southern Corp. holding com¬
pany system, and upon the report of the Public Utilities Division of the
Commission recently issued in connection with the proceedings presently
pending involving the holding company system under Section 11 (b) (1),the geographical sumplification provision of the Holding Company Act.
The Commission states in its order that an examination of the systemand of the Division's report gives it reasonable ground to believe that the

corporate structure of the holding company system is unduly and un¬
necessarily complicated: that voting power is unfairly and inequitablydistributed among security holders of the holding company system; and
that the corporate structure of the Commonwealth & Southern Corp., the
top holding company of the holding company system, is such as not to justifymore than a single class of stock.
The text of the Commission's order instituting the proceedings includethe following:
1 The Commonwealth & Southern Corp. is a registered holding com¬

pany organized under the laws of the State of Delaware, with its principaloffices for the doing of business in New York, N. Y.;
2 The corporate structure of the holding company system of Common¬

wealth & Southern Corp. is unduly and unnecessarily complicated;
3 More specifically, the corporate structure ofCommonwealth & Southern

Corp., or of one or more of its subsidiary companies, unduly and unneces¬
sarily complicates the corporate structure of the holding company systemof Commonwealth & Southern Corp.

4 Voting power is unfairly and inequitably distributed among securityholders of the holding company system of Commonwealth & Southern
Corp.;

5 More specifically, the corporate structure ofCommonwealth & Southern
Corp. and of various of its subsidiary companies, and the continued exist¬
ence of said Commonwealth & Southern Corp. in its present form results
in the unfair and inequitable distribution of voting power among thesecurity holders of said holding company system;

6 The corporate structure of Commonwealth & Southern Corp., the top
company of the holding company system, is such as not to justify more than
a single class of stock. —

President Whiting on Integration Proceedings—
Hustin R. Whiting, President of the Commonwealth & Southern Corpat the convening of the integration hearing April 10 before the Securities

and Exchange Commission, presented his statement on integration andSection 11 as affected by the studies directed to be made under Section 30of the Act. He stated it was a businessman's approach to the problemconfronting the utility companies' undertaking to comply with Section 11
(b) (1). The Commission announced they would take under advisement
whether or not the statement would even be permitted to be formally filed.In response to a question of counsel however, the Commission acknow¬
ledged that no studies under Section 30 had been published.

One of the major points at issue in the Commonwealth & Southern caseis the size of a utility system which conforms to ohe Act. Under Section 30the Commission was directed to make public "studies and investigations of
public utility systems . . . to determine the type, sizes, and locationsof pu.ilic utility companies which do or can operate most economically andefficiently in the public interest." Mr. Whiting stated that whether or
not the Commission is legally required to comply with Section 30 before
forcing a compliance with Section 11 (b) (1)—the "death sentence"—it is
impracticable to carry out the intent of Congress for the integration of the
utility industry unless such study be made and published and the Com¬
mission assume leadership in this field. He stated that the proper placeto determine the most effective size of a utility system is not in a lawsuit,but is in a study made by a governmental body assisted by the Industry.He pointed out that the southern system of the Commonwealth & Southern
Corp. has a generating capacity less than that already installed and under
construction by the Tennessee Valley Authority and less than that plannedfor Grand Coulee and Boulder Dam. He stated, "If it is economicallysound and in the interests of consumers and the public for the Government
in its operations co construct properties of the large size they are now
doing, does it not follow that ft is likewise economic for smailer private
systems to be maintained. If this is not true, then it must be assumed
chat one economic rule should be applied to public operation and anotner
rule to private operation. Such an application in the end can only resuloin the taking over by public operation ofail the privately owned companies."He stated that the economic effects of the enforcement of Section 11 by
separate proceedings against the various holding company systems, notbased on a common plan, will be a result diametrically opposed to the
objects set forth in the Act and referred to particularly in Section 30.
He concluded, "Whatever may have been the mistakes of the past Ibeseech you to consider compliance with the directions of Section 30.The study should be made by the outstanding economists and engineers

of the country rather than by legalistic specialists. ... In the light ofall the foregoing I most respectfully submit that the Commission appoint
a compact committee of representatives of the Government, directed to
work with representatives of the industry selected by the Commission and
with outstanding independent engineers and economists also so selected.
Such a committee should prepare and submit in an advisory capacity a planof utility integration and a determination of the criteria and standards in
keeping with the purposes of the Act and the present critical national
situation. This should be done without delay and in the interests of the
public and all parties in interest."

Weekly Output—
The weekly kilowatthour outputTof electrical energy of subsidiaries of

the Commonwealth & SoutherniCorp. adjusted to show general business
conditions of territory served for the week ended April 3, 1941, amounted
to 185,482,190, as compared with 149,247,249 for the correspondingweek in 1940, an increase of 36,234,941 or 24.28%.—V. 152, p. 2235.

Community Water Service Co.T(&f Subs.)—Income
[Exclusive of New Rochelle Water Co.]

12 Months Ended Dec. 31— 1940 1939"
Gross earnings-. ------ $5,961,010 $5,833,615Oper. expenses, maintenance and taxes 2,956,953 2 776 766Provision for depreciation and retirements 325,988 325 534Interest, amort, of debt discount, premium (net),
&c. of subsidiaries 1,547,304 1,626,113Preferred dividends of subsidiaries 526,388 522 679

Minority interest 11,056 13i360
Balance - $593,318 $569,160Interest, amort, of discount, &c., of company 364,699 369,343

Net income -

- $228,619 $199,817
y»lol» p« M&tji *

Concord Gas Co.—Earnings—
12 Months Ended Dec. 31— 1940 1939

Operating revenues $188,032 $191,311Total operating revenue deductions 166,998 164,805

Net operating revenues $21,034 $26,506Other income (net) 695 1,752
Gross income

$21,729 $28,258Income deductions 2,048 3,281
Net Income

- $19,681 $24,977
Note—No provision considered necessary for Federal excess profits tax

under the Excess Profits Tax Act of 1940.

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



2390 The Commercial & Financial Chronicle April 12, 1941

Balance Sheet Dec. 31, 1940

Assets—Utility plant (Including intangibles), $866,596; investments
fat cost), $12,353; cash on hand and demand deposits in banks, $26,237;
special deposits, $7,706; accounts receivable, $27,092;materials and supplies,
$17,098; deferred debits, $2,481; total, $959,563.
Liabilities—7% preferred stock, $395,000; common stock, $250,000;

serial notes, due 1944. 1945, and 1950, $30,000; cuirent and accrued
liabilities, $25,492; reserves, $153,145; contributions in aid of construction,
$8,238; earned surplus, $97,688: total, $959,563.—V. 152, p. 1911. "
Connecticut Light & Power Co.—701,253 Shares Pub¬

licly Offered—Common stock of one of the largest and oldest
public utility operating companies in New England was
offered publicly Apr. 9. The offering consisted of 701,253
(no par) common shares of the company and was made by a
nation-wide underwriting group headed by Drexel & Co. of
Philadelphia. Several hundred investment distributing
firms throughout the country are participating in the offer¬
ing. The stock is priced at $42.50 per share.
The stock now being offered does not constitute new capital

financing by The Connecticut Light & Power Co., which will
not receive any of the proceeds. Equaling approximately
61% of the total outstanding common shares of the company,
the stock represents the holdings of The United Gas Improve¬
ment Co., which, through formal application to the Securi¬
ties and Exchange Commission under the Holding Company
Act, disclosed its intention to dispose of its holdings in the
Connecticut property. The remaining approximately 39%
of the company's common is widely distributed among in¬
vestors, principally in Connecticut.
In addition to Drexel & Co., the underwriting group in¬

cludes Smith, Barney & Co.; Harriman Ripley & Co., Inc.;
The F.rst Boston Corp.; Mellon Securities Corp.; Blyth &
Co., Inc.; Bonbright & Co., Inc.; Putnam & Co.; Chas. W.
Scranton & Co.; Estabrook & Co.; Merrill Lynch, E. A.
Pierce & Cassatt; Kidder, Peabody & Co.; Lehman Brothers;
Goldman, Sachs & Co.; Lee Higginson Corp.; Stone & Web¬
ster and Blodget, Inc.; Union Securities Corp., and 74 other
underwriters.
Company—The business of the company, which was incorporated in

Connecticut on June 22. 1905, as Rocky River Power Co., consists prin¬
cipally of the production, purchase, transmission, distribution and sale
of electricity and gas for residential, commercial, industrial and munici¬
pal purposes in Connecticut. Company also furnishes steam heat and
water service. In 1940, approximately 79% of the gross operating rev¬
enues of the company was derived from the sale of electric energy. The
territory served by the company covers approximately 3,235 square
miles with a population of approximately 703,000. As of Dec. 31, 19^0,
company had in service 173,582 electric, 72,099 gas, 120 steam, and 4,240
water meters. Company's properties include two steam and eight hyro-
electric generating stations with an aggregate rated installed capacity of
194,145 kw., together with electric substations, transmission and dis¬
tribution systems, and five plants for the manufacture of carbureted water
gas, with an aggregate rated installed capacity of 16,200,000 cubic feet
per day, together with holders, transmission mains, and distribution systems.
One gas plant and a substantial part of the distribution systems are held
under a 999-year lease.
The 701,253 shares (61.08%) of the outstanding common stock owned

by United Gas Improvement Co. were acquired by it for $27,936,960.
After the sale of these shares United Gas Improvement Co. will own no
securities of the company;

Consolidated Capitalization Dec. 31, 1940
Funded debt $49,531,000
5H% cum. pref. stock, par $100 (auth. 150,000 shares) 6,804,400
Common stock (auth., 1,704,000 shares, outstanding 1,148,126
shares) —. 46,217,240
Note—There are authorized but unissued 65,000 shares of 6>£% and

85,000 shares of 5% ($100 par) cum. pref. stock.

Earnings and Certain Balance Sheet Accounts
Operating Expenses x Adj. Reported

Prov. for Taxes, —Net Income—
Operating Mainten- Retire- Including y Per

Year Revenues Operations ance ments Fed. Inc. Amount Share
1931—$17,339,652 $7,082,389 $1,015,965 5720,852 $1,365,374 $4,362,809 $3.80
1932.. 16,516,789 6,574,834 932,227 715,938 1,376,366 3,951,721 3.44
1933-. 16,292,599 6,436,079 958,296 663,421 1,476,066 3,713,438 3.23
1934.. 16,869,402 6,557,750 1,231,463 813,048 1,617,572 3,562,719 3.10
1935— 17,787,020 7,429,302 1,181,770 867,046 1,562,087 3,699,434 3.22,
1936— 18,667,389 7,883,799 1,347,147 919,415 1,735,756 3,744,489 3.26
1937— 19,719,212 8,297,073 1,404,854 1,830,606 1,829,344 3,803,166 3.31
1938— 18,740,981 7,813,312 1,622,225 1,294,033 1,911,336 3,478,556 3.03
1939.. 19,774,038 8,198,993 1,232,335 1,791,300 2,100,096 3,793,205 3.30
1940- 21,266,196 9,000,198 1,344,592 1,970,586 2,606,146 3,708,964 3.23
x The adjusted net income applicable to common stock disclosed in this summary

differs from that stated in published reports of Connecticut Electric Service Co.
(former parent of the company) and its subsidiaries prior to 1935, of the company
and its subsidiaries In 1935, and of the company (unconsolidated) from 1936 to
1940 due to (a) the exclusion from the summary of net losses of two small sub¬
sidiaries sold prior to Dec. 31, 1940, and (b) the inclusion therein of earnings or
losses of subsidiaries of the company since Dec. 31, 1935, and of earnings of sub¬
sidiaries In 1931 and 1932 prior to their acquisition by the company. The net
adjustments in the respective years are as follows: 1931, $135,719; 1932, $46,539;
1933, $27,481; 1934, $17,163; 1935, $9,194; 1936, $9,758; 1937, $3,764; 1938,
loss $1,121; 1939, loss $1,425; 1940, $19,508.

y Based upon the 1,148,126 shares now outstanding.
Cash dividends at the annual rate of $3 per share have been paid, from

1931 to the date of the 1935 merger on the common stock of Connecticut
Electric Service Co., former parent of the company, and at the same rate
thereafter on the common stock of the company. The most recent divi¬
dend, of 75 cents per share, was declared on Feb. 19, 1941, and paid on
April 1, 1941.

Certain Balance Sheet Accounts at End of Year

Net Current a Fixed Res. for Fd. Debt & a Com. Stk.
Year Cash Assets Capital . Retirements Pref. Stock & Surplus
1931 ....$1,180,852 $2,423,348 $94,428,606 $4,404,393 $42,254,000 $49,419,308
1932 2,518,211 4,483,395 95,547,223 4,426,143 47,619,700 49,417,939
1933 1,624,123 3,393,532 95,709,026 4,492,276 47,093,700 48,996,153
1934 1,174,558 3,664,260 96,457,449 4,834,619 48,041,400 49,243,513
1935 — 1,408,648 3,222,698 95,752,035 4,506,571 48,918,900 50,065,338
1936 1,875,438 3,447,552 97,449,340 5,026,501 52,427,400 49,308,904
1937 961,527 1,052,383 100,737.652 5,373,576 52,101,900 49,601,84g
1938 3,443,078 5,399,446 102,367,823 5,555,022 56,920,400 49,440,15i
1939 3,558.664 5,626,818 103,489,500 6,687,496 56,643,900 49,672,72s
1940 3,250,556 5,052,697 105,324,504 7,822,645 56,335,400 49,901,363
a Fixed capital and common stock and surplus have been adjusted as follows:

(a) For 1931 to give effect to a subsidiary acquired and merged in 1932, (b) for the
years 1931 to 1934, Inclusive, to give effect to the write-down in 1935 of fixed capital
of subsidiaries in the amount of approximately $754,000, (c) for the years 1931 to
1939, inclusive, to give effect to the elimination of the accounts of Bristol Traction
Co., a former subsidiary, sold in 1940, and (d) for the years 1931 to 1934, inclusive,
to give effect to the elimination of approximately $21,595,000 from the common
stock and surplus of Connecticut Electric Service Co. upon its merger in 1935 into
the company. At that time there were corresponding decreases (i) in consolidated
fixed capital of approximately $18,598,000, representing the difference of approxi¬
mately $17,158,000 between the recorded cost to the parent company of its holdings
f common stock of the company and the par value thereof and a reduction of
pproximately $1,440,000 in the recorded amounts of certain other fixed assets
nd (11) in investments of approximately $2,997,000, representing the difference
etween the net recorded cost to the parent company of common stocks of certain

subsidiaries and the amount at which tne investment in these stocks was recorde
on the books of the company on said merger. Other miscellaneous net charges to
surplus between Dec. 31, 1931, and Dec. 31, 1940, include approximately $1,100,000
for premiums on preferred stocks retired.

Underwriters—The names of the several principal underwriters of the
stock offered, and the several numbers of shares underwritten by them
respectively, are as follows:

Shares f Shares
Drexel A Co - - 30,253 j Lazard Freres A Co— — 7,000
A. C. Allyn A Co . 2,500 Lee Higginson Corp 12,000
Auchincloss, Parker AiRedpath.. 2,000 Lehman Brothers 15,000
Bacon, Whipple A Co 2,500
Baker, Watts A Co ... 3,000
A. G. Becker A Co., Inc 3,000
Biddle, Whelen & Co 4,000
Bioren A Co 2,500

Mackubin, Legg A Co 2,500
Laurence M. Marks A Co 5,000
Mellon Securities Corp 30,000
Merrill Lynch, E. A. Pierce &
Cassatt- 20,000

Blair A Co., Inc _ 5,000 Merrill, Turben A Co - 2,000
Blair, Bonner A Co 2,000 F. S. Moseley A Co 5,000
Blyth A Co., Inc—— —. 30,000 G. M.-P. Murphy A Co — 4,000
Bodell A Co., Inc - 4,000 W. H. Newbold's Son A Co 4,000
Bonbright A Co., Inc 30,000 Paine, Webber A Co— 4,000
Edward M. Bradley A Co., Inc„ 2,000 Arthur Perry A Co., Inc 4,000
Alex. Brown A Sons - 5,000 Putnam A Co . 20,000
Central Republic Co. (Inc.) 5,000 Reinholdt A Gardner 2,000
E. W. Clark A Co— 4,000 Riter A Co 3,000
Clark, Dodge A Co 5,000 E. H. Rollins A Sons, Inc - 5.000
Coffin A Burr, Inc —— 6,000 L. F. Rothschild A Co — 3,000
Cooley A Co 2,500 Schmidt, Poole A Co 2,000
Paul H. Davis A Co.. 2,500 j Schoellkopf, Hutton A Pomeroy,
Dick A Merle-Smith 2,500; Inc 2,000
Dillon, Read A Co- 30,000 Schwabacher A Co - 3,000
Pominick A Dominlck 5,000 Chas. W. Scranton A Co — 20,000
Eastman, Dillon A Co 5,000 Shields A Co — 7,000
Elkins, Morris A Co 2,500 Smith, Barney A Co 30,000
Equitable Securities Corp 3,000 William R. Staats Co 2,500
Estabrook A Co. 20,000! Starkweather A Co 2,000
Evans, Stillman A Co 2,500 Stein Bros. A Boyce 3,000
Field, Richards A Co 2,000 Stern Brothers A Co 2,000
The First Boston Corp. 30,000
Robert Garrett A Sons. * 2,000
Glore, Forgan A Co _ 8,000
Goldman, Sachs A Co _ 15,000
Graham, Parsons A Co... 4,000
The R. F, Griggs Co 2,500
Harriman Ripley A Co., Inc 30,000
Harris, Hall A Co, (Inc.) 5,000
Hayden. Miller A Co 2,500
Hemphill, Noyes A Co .... 5,000
J. J. B. Hilllard A Son 2,000
Hornblower A Weeks 5,000
W, E. Hutton A Co . 5,000
Jackson A Curtis 5,000
Kalman A Co., Inc —— 2,000
Kidder, Peabody A Co — 17,000
Kuhn, LoebACo 30,000
W, C. Langley A Co — 5,000

Stern, Wampler A Co., Inc 4,000
Stone A Webster and Blodget,
Inc —— 12,000

Stroud A Co., Inc - 4,000
Swiss American Corp 2,500
SpencerTrask A Co 7,000
Tucker, Anthony A Co 5,000
Union Securities Corp — 10.000
G.H.Walker A Co 2,500
Wells-Dickey Co— 3,000
Wertheim A Co — 3,000
White, Weld A Co 7,000
Whiting, Weeks A Stubbs, Inc.— 4,000
The Wisconsin Co 5,000
Dean Witter A Co .. — 8,000
Yarnall A Co 3,000

Total - —701,253

Offering of Stock—Drexel & Co. to Deposit Management Fee
with U.G.I. Pending Final Determination by SEC—
The prospectus contains the following:
The agreements among the underwriters provide that the underwriters

will pay to Drexel & Co. an amount equal to 20 cents per share in respect
of each share of the stock offered, which such underwriters have pur¬
chased from the United Gas Improvement Co., as compensation to Drexel
& Co. for their services as manager of the purchase of such stock by the
underwriters and the public offering thereof.
Drexel & Co. have agreed with the Securities and Exchange Commission

that they will deposit such management fee with United Gas Improvement
Co., that any questions as to the amount thereof or as to whether Drexel
A Co. may be permitted to retain the same may hereafter be determined
by the Commission, and that after such questions have been finally deter¬
mined by an order or orders entered by the Commission (or by the final
judgment of the appropriate court of last resort, if an appeal or appeals be
taken), then U, G. I. shall retain such part, if any, of the amount so de¬
posited as it shall have been determined that Drexel & Co. are not per¬
mitted to receive, and the balance therof shall be paid over to Drexel
& Co. The order of the Commission permitting the sale of the stock offered
provided accordingly that Drexel & Co. should so deposit such management
fee pending final determination of the matter.—V. 152, p. 2063.

Connecticut River Power Co.—Earnings-
Calendar Years—•

Sales of electric energy:
To N. E. Power Co..
To others _ .

Operating rentals
Other oper. revenue

1940 1993 1938 1937

$3,162,784 $3,112,316
796,370 < 777,436
162,269 162,146
19,732 20,887

$3,231,517 $3,223,424
669,685- 715,046
148,355 128,417
22,946 19,656

Total . $4,141,156 $4,072,785 $4,072,503 $4,086,543
Operating expenses 583,395 453,413 456,915 427,502
Maintenance 86,317 90,904 127,613 107,036
Depreciation. 345,000 345.000 345,000 345,000
Taxes other than Federal 459,552 462,682 505,997 473,336
Prov. for Fed. inc. taxes 357,857 264,487 257,788 268,130

Net oper. income $2,309,034 $2,456,299 $2,379,190 $2,465,539
Misc. non-oper. income. 5,556 4,858 7,220 10,240

Gross income $2,314,589 $2,461,158 $2,386,410 $2,475,780
Int. charges & amort, of
debt disct. & expense. 994,408 1,018,654 1,002,098 1,021,955

Net income. $1,320,182 $1,442,503 $1,384,312 $1,453,825
Previous earned surplus. 31,923 94,945 157,595 193,854
Portion of casualty res've
no longer required 26,818

Total $1,352,105 $1,564,267 $1,541,907 $1,647,679
Miscellaneous charges.. 19,809 12,088 17,222
Divs. on pref. stock 72,000 72,000 72,000 72,000
Divs. on com. stock.. 1,206,880 1,448,256 1,357,740 1,418,084

Bal. of earned surplus $53,415 $31,923 $94,945 $157,595
Balance Sheet as at Dec. 31, 1940

Assets—Property, plant and equipment, including intangibles, at cost,
$42,071,087; construction work orders in progress, $59,240; securities owned
$4,146; cash in banks, $49,605; accounts receivable from sales of electric
energy, $327,086; other accounts receivable, $8,882; materials and supplies,
at cost or less, $58,798; prepaid taxes, insurance and other prepaid expenses,
$41,435; cash in sinking fund, $406,676; unamortized discount, expenses
and premium for redemption of first mortgage 5% gold bonds, $1,509,969;
total, $44,536,924.
Liabilities—First mortgage bonds, series A, sinking fund, 3M%, 1961,

$19,157,000; demand notes and account payable to parent company (bear¬
ing interest, current rate 4%), $3,860,000; deferred account, payable $2,500
annually (not secured), $17,50j; current liabilities, $708,528; reserves for
depreciation, $3,983,737; casualty and insurance reserves, $35,982; un¬
amortized premium (less expenses) on first mortgage 3 M % bonds, $434,761;
6% cumulative preferred stock (par $100), $1,200,000; common stock
(par $25), $15,086,000; earned surplus, $53,415; total, $44,536,924.—
V. 152, p. 422.

Consolidation Coal Co.—New President—
At the annual organization meeting of directors held April 8 Malcolm

McAvity, Vice-President, was elected President to succeed Robert C.
Hill. Mr. Hill who had been serving both as President and Chairman of
the board, will continue as Chairman.—V. 152, p. 1911.

Consolidated Cigar Corp.—Options Granted—
Stockholders at their recent annual meeting approved the granting of

options on 27,500 shares of common stock at $15 a share to certain officers
and employees. Of the total 20,000 will be ad -»tted to Julius Lichtenstein,
President of the company.—V. 152, p. 1745.
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Consolidated Edison Co. of New York, Inc.—Output—
Consolidated Edison Co. of New York announced production of the

electric plants of its system for the week ended April 6, 1941, amounting
to 147,900,000 kilowatt hours, compared with 140,100,000 kilowatt hours
for the corresponding week of 1940, an increase of 5.6% .—V. 152, p. 2236.

Consolidated Gas Utilities Corp.—To Refund Existing
Bond Issue Through Private Sale of Bonds—
The stockholders will vote -pril 19 on approving and confirming the

execution and delivery of an indenture dated as of March 1,1941, covering
substantially all of the property now owned or hereafter acquired, to secure
an authorized issue of $6,500,000 first mortgage sinking fund bonds, 4%,
serins a, due March 1, 1956, and to secure such additional amounts of first
mortgage bonds as may be issued from time to time in the future in a series
or in series, other than series A.
There are now outstanding $7,651,500 first mortgage & collateral 6%

sinking fund bonds, series A, due June 1, 1943, $304,000 of which are held
by the corporation in its treasury and the balance is outstanding in the

6 Pukbc. Directors have come to the conclusion that in view of
the 1943 maturity of these bonds and in view of the bondmarket and bond
interest rates prevailing during recent months, it is advisable that the

Eresent first mortgage bonds be retired and a new issue of first mortgageonds be sold at a lower interest rate and under the terms of a new indenture
required to effect such a sale. On or before April 2, 1941, the following
insurance companies and other institutional purchasers agreed with the
corporation to purchase, and the corporation agreed to issue and sell $6,500,-
000 first mortgage bonds, 4% series A, due March 1, 1956, to be issued
under the terms of an indenture by the corporation dated as of March 1,
1941. Northwestern Mutual Life Insurance Co., $3,000,000; Massachusetts
Mutual Life Insurance Co., $1,000,000; Modern Woodmen of America,
$650,000; Equitable Life Insurance;,Co- of Iowa, $350,000; Life Insurance
Co. of Virginia, $300,000; Sun Life Assurance Co. of Canada, $250,000;
Great-West Life Assurance Co., $250,000; Central Life Assurance Society
(Mutual), $250,000; Continental Assurance Co., $200,000; Armour & Co.
Employees Pension Fund, $150,000; and Bankers Life insurance Co. of
Nebraska, $100,000. Proceeds from the sale of the new bonds shall be held
in trust to retire all of the bonds outstanding under the old first mortgage
indenture, whereupon such indenture is to be released and the indenture
dated as of March 1, 1941 is to become a first mortgage on substantially
all of the company's property. The contract for the sale of the $6,500,000 of
series A bonds calls for payment to the corporation of 100% of the prin¬
cipal amount plus accrued interest from March 1. 1941. It is contemplated
that the closing will be held on or before May 31, 1941, and that the re¬
demption of the old first mortgage bonds will occurwithin 35 days after the
closing at the call price of 102H-
As a part of the refinancing program, it is also contemplated that $900,000

of 10-year 5% debentures dueMarch 1,1951 will be sold by the corporation
at 100% of the principal amount plus accrued interest from March 1,1941
and that a bank loan of approximately $100,000 will be obtained. There is
no proposal that stockholders approve the debenture issue or sale or the
bank loan.—V. 152, p. 1911.

Consolidated Retail Stores—Sales—
Period End. March 3— 1941—Month—1940

Sales $1,057,609 $1,045,094
—V. 152, p. 1587.

Continental-Diamond Fibre Co.—Earnings—
(Including wholly owned domestic subsidiary companies]

Years Ended Dec. 31— 1940 1 939
a Gross sales, less returns, allowances, &c_—... $6,311,779 $5,028,231
Cost of sales.... 4,611,438 3,845,718
Selling, administrative and general expenses...... 877,265 827,185

Operating profit
bOther income (net).... ....

Continental Oil Co. (& Subs.)—Earnings-

1941—3 Mos.—1940
$2,560,765 $2,413,631

Gross income _ — _ _ _ ^ _

Deprec. of buildings, machinery, equipment, &c_.
Federal income taxes.. .......

Federal excess profits tax ...

Appropriated as reserve for contingencies.

$823,076 $355,328
114,204 66,227

$937,279 $421,555
165,512 195,525
172,115 27,405
40,000 ......

$559,652 $198,625
50,000

Balance of net income $509,652 $198,625
Dividends paid 225,000
Earns, per sh. on 450,000 shs. of cap. stk. ($5 par). $1.13 $0-44

a Including sales to foreign subsidiary companies of $272,162 In 1940
and $162,821in 1939. Sales to foreign subsidiaries for 1940 and 1939 have
been collected for in full. Since early in 1940 sales are being made only
to the Canadian subsidiary.
b Including dividends from wholly owned foreign subsidiary companies

amounting to $45,045 for 1940 and $44,470 for 1939. Audited statements
of the Canadian subsidiary for 1940, after adjustment for inter-company
inventory profits, show net income for 1940 of $47,032. The latest avail¬
able statements unaudited of the English and French subsidiaries, which
cover respectively the nine months ended Sept. 30, 1940 and the three
months ended March 31, 1940, and after adjustment for inter-company
inventory profits, show net income of $13,743 and $11,809. respectively.
The dividends of $44,470 for 1939 are represented by $40,000 received

from the Canadian subsidiary and $4,470 received from the French sub¬
sidiary. Audited statements for 1939 of the foreign subsidiaries, after
adjustment for inter-company inventory profits, show net income of $42,608
for the Canadian subsidiary, $23,336 for the English subsidiary, and $36,498
for the French subsidiary.
Note—1939 figures restated for comparison. '

Consolidated Balance Sheet Dec. 31

[Including wholly owned domestic subsidiary companies]
Assets— 1949

Cash - $507,366
Invest, in Dom. of
Can. ref. 2 He,
1944 10,682

aNotesAacc'tsrec 695,998
Inventories 2,177,241
Motges. rec., advs.
A other rec'bles.

Depos. with insur.
underwriters, Ac 53,648

Prepaid insur., Ac. 23,306
b Investments 510,500
c Land, Ac ... 2,443,850
Pat'ts A tr'marks. 1

1939

$423,985

10,682
605,362

1,828,182

26,057 23,046

46,814
12,062
511505

2,382,861
1

LiaMUies— 1940
Accounts payable- $384,804
Accrued accounts. 338,609
Res. for conting.. 50,000
Cap. stock ($5 par) 2,525,000
Capital surplus... 3,254,068
Earned surplus
d Cap. stk. intreas

1939

$300,347
153,572

2,52~5~0<j6
4,629,469

284,652 el ,375,401
388,485 388,485

Total—..—..$6,448,648 $5,844,501 Total.— ..$6,448,648 $5,844,501
a Customers, less allowance for doubtful items of $42,417 in 1940 and

$33,533 in 1939. b Investments in and due from (1) wholly owned foreign
subsidiaries (1940, $400,527; 1939, $416,108); (2) partly owned domestic
subsidiaries (1940, $109,973; 1939, $95,397). c Water rights, buildings,
machinery and equipment, at cost less allowance for depreciation, d 55,000
shares at cost, e Deficit. ■

. ^ J

Note—Because of war conditions the management has decided not to
consolidate in the financial statements for the year 1940 the assets and
liabilities and results from operations of the foreign subsidiary companies
but to carry the investments In the capital stocks of the foreign subsidiaries
at the amounts of the respective underlying net assets at Dec. 31, 1939. as
shown by audited financial statements of these companies at the latter date
less inter-company inventory profits. In order that the consolidated
financial statements for 1940 and 1939 might be comparable, the con¬
solidated statements for 1939, as previously submitted to the stocknolders,
have been restated on the above basis.—V. 152, p. 983.

Continental Motors Corp. (& Subs.)—Earnings—-
3 Mos. End. Jan. 31— 1941 1940 1939 1938

Net profit after deprec., ■ '
devel. exps., taxes, &c.a$524,237 b$94,875 x$141,664 x$160,728
a And after provision for Federal income and excessprofits tax. b Before

Federal taxes, x Loss.

Registers with SEC—
, „ _

See list given on first page of this department.—V. 152, p. 2236.

Calendar Years— 1940
x Total crude oil prod'n. 26,053,997
Daily av. crude oil prod. 71,186
Pipe line runs ofcrude oil 32,478,098
Refinery crudeoil runs.. 15,098,206
Inventory of crude oil on
Dec. 31.

Crude oil purchases....
Sales of crude oil. ...

-In Barrels of 52 Gallons-
1Q3Q

23,053,449
63,160

23,815,796
14,031,834

1938
20,845,683

57,111
21,878,625
13.719,146

8,991,483 8,147,377 9,118,420
19,126,357 14,080,652 13,337,971
22,624,197 22,141,910 18,581,709

Sales of refined products 16,769,462 15,619,021 14,694,543
x Including net interest in production of crude oil (controlled

Consolidated Income Account for Calendar Years
1940 1939 1938

Gross operating income-$84,221,960 $81,111,390 $80,151,183
Costs, oper. & adminis¬
trative expenses..... 60,683,758 58,611,704 59,507,833

aTaxes—— 3,354,056 3,003,836 2,836,429

, Net oper. income....$20,184,146 $19,495,849 $17,806,920 $25,765,019
b Equity in curr. year's
earns .ofcontrolled cos.

not consolidated, net. 690,253 912,800 408,517 460,963
Divs. and int. received.. 1,674,005 1,920,981 1,900,304 1,826,892

Income Defore cEpit&l
exting.A int.charges$22,548,404 $22,329,630 $20,115,742 $28,052,874

Intang. develop, costs.. 9,852,880 8,960,500 8,498,409 8,888,301
Depl. & leasesurrender'd 1,664,728 1,319,665 1,037,639 1,016,378
Depreciation. 5,655,336 4,918,412 4,591,528 4,210,014

1937
22,788,378

62,434
19,612,513
14,330,434

8,496,192
13,299,248
20,740,476
15,131,830

companies).

1937
$89,180,379

60,234,946
3,180,415

Net income
Applic. tominority ints.
Extraord. profits—Cr. _
Deductions from income
Adjustment of inventory
Federal income tax

$5,375,460
14,141

h660~042

$7,131,053
12,791
10,867

1671,824

g383,619 el52,800

$5,988,166 $13,938,180
9,123 11,097

457,293 21,377
d70,850 ......

1,071,691 ......

el54,040

$6,304,504 $5,139,755 13,948,460
4,682,384 4,682,387 7,023,590

Net inc. accr. to corp. $4,317,658
Dividends. 4,682,382

Surplus def$364,724 $1,622,120 $457,368 $6,924,870
c Shares cap. stock out¬
standing (par $5).— 4,682,568 4,682,572 4,682,581 4,682,583

Earnings per share..... $0.92 , $1.35 $1.10 $2.98
a Federal and State oil and gasoline excise taxes not Included. Federal

and State oil and gasoline excise taxes paid in 1940 amounted to $l9,~
645,200; in 1939 amounted to $18,750,672; in 1938 amounted to $19,068,-
783, and in 1937 amounted to $19,783,908. b After reserve for losses of
$7,297 in 1940, $5,567 In 1939, $109,658 in 1938, and $126,274 in 1937.
c Does not include treasury stock, d $53,442 interest expense and $17,407
decrease in equity in Kettlema^i North Dome Association resulting from
readjustment of ownership, e $90,700 ($86,186 in 1938) provision for
estimated Federal income taxes and $62,101 ($67,854 in 1938) provision
for estimated State income taxes, f Consists of $579,469 interest on funded
debt, $51,474 amortization of underwriting and other expenses ofdebenture
issue, $6,440 other interest and $34,441 decrease In equity in Kettleman
North Dome Association resulting from readjustment of ownership,
g $304,176 Federal income taxes and $79,443 State income taxes, no pro¬
vision considered necessary for Federal'excess profits tax. h Consists of
$579,469 interest on funded debt, $51,420 amortization of underwriting and
other expenses of debenture issue, and $29,153 other interest.

Consolidated Balance Sheet Dec. 31
1940
s

73,082,217
12,695,424

110,000

6,752,481

10,777

19.633,723
728,579
199,567

4,427,143

9,095,235

1939
$

63,132,258
20,740,729

110,000

6,801,229

52,300

19,373,790
646,061
198,105

4,962,800

9,127,466

263,580 355,870

176,419

374,880

247,942

244,617

409,220 460,641

1,064,864 1,208,178

1940
Liabilities— $

b Capital stock.c23,692,967
Aocts. payable.
Due to controPd
cos

Accrued liability
Funded debt...
Accrued taxes..

Unclaimed divs.,
Ac.

Deferred credits

Minority int...
Res. for Insur.,
annuities and

contingencies.
Capital surplus.
Earned surplus.

8,418,088

55,358
105,400

21,906,177
1,540,896

176,419
265,036
142,967

1,872,392
49,102,900
21,745,511

1939
V/. $
c23.692.967
7,576,559

58,106
100,294

21,071,600
1,343,124

247,942
302,402
147,577

1,908,282
49,102,900
22,110,235

Assets—
a Prop, accts—
Cash
U. S. Govt. sec.
Notes and accts.

receivable
Due from Cont.
Cos

Invent, of crude

oil, Ac
Mat'Is A suppl.
Oth. curr. assets
Invest. A advs.
to controlled
cos

Other invest. A
advances

Notes rec. (not
current).....

Deposit for un¬
claimed divs.,
Ac .....

Unadjust. debits,
Ac

Underwriting A
other exps. of
deb. issue—.

Prepaid and de¬
ferred charges

Total.......129,024,111 127,661,987 Total 129,024,111 127,661,987
a After depreciation, depletion and intangible development costs, b Par

$5, c Includes 56,025 shs. in 1940 and 56,021 shs in 1939, held in treasury
and carried at no par value.—V. 151, p. 2937.

Corrugated Paper Box, Ltd.—Accumulated Dividend—
Directors have declared a dividend of $3.50 per share on account of ac¬

cumulations on the 7% preferred stock, payable June 1 to holders of record
May 15. Arrears on June 1, 1941 will amount to $15.75 per share.—
V_L50, p. 1431.

Crown Drug Co.—Sales—
Sales for March this year were $720,283 as compared to $702,034 last

March, which is an Increase this year over last of $18,249 or 2.60%.
Sales for the second quarter of the fiscal year, from Jan. 1, 1941, to

March 31, 1941, were $2,055,772 as compared to $2,007,691 for the same
period last fiscal year, an increase this year of $48,081 or 2.39%.

Sales for the first sixmonths of fiscal year, from Oct. 1,1940, toMarch 31,
1941, were $4,448,031 as compared to $4,337,940 for the same period last
fiscal year, an increase this year of $110,091 or 2.54%.—V. 152, p. 1746.

Copperweld Steel Co.—Earnings—
Years End. Dec. 31— 1940 1939 1938 1937

Gross profit from sales.. $2,788,837 $2,316,638 $1,646,937 $1,646,032
Sell., gen. & admin, exp. 1,085,017 1,104,043 843,283 841,626

Profit from operations $1,703,820 $1,212,595
Other income (net) Dr107,671 4,686

Total income.—-... $1,596,149 $1,217,281
Provision for Federai &
State Income taxes a314,437 282.932

Net income $1,281,712
Divis. declared and paid:
In cash b!98,237
In ctfs. of indebtedness

Surplus for the year. _ $783,475
Earned surplus Jan. 1__ 1,241,975
Adjustments ..... Cr9,047

$934,348

b381,778

$552,569
638,257
Cr51,147

$803,653
26,753

$830,406

182,920

$647,486

300,919

$346,567
291,691

$804,406
Dr55,782

"$748,624

129,577

$619,046
5

3%2,805
214,256

$61,985
229,705

Earned surp. Dec. 31. $2,034,497 $1,241,975 $638,258 $291,691
a Including $9,878 Federal excess profits tax. b $117,977 in 1940 and

$38,608 in 1939 preferred dividend, and $380,260 in 1940 and $343,170 in
1939 common dividends.
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Note—Provision or *226,729 III 1940. *131,185 In 1939, *102,112 in 1938.
and $87,063 in 1937 for depreciation on cost of property has been made
in arriving at pet income for the year in the above statement.

Balance Sheet Dec. 31

1940
$

717,250
Assets—

Cash —

Marketable securs.

less reserve.
Acc'ts receivable-, 2,409,658
Inventories; 4,263,159
Other receivables. 4,922
Mlsoell. assets..,, 130,455
a Property - 6,049,505
Patents.......—- 47,985
Deferred charges-. 358,846

1939
$

3,005,330

44,668
1,683,710
2,226,164

87,872
40,833

3,558,332
52,700
120,365

1940 W
Liabilities— S

Notes payable,.., 500,000
Accounts payable. 1,100,758
Pay, <k commitm'ts
Accrued liabilities. 747,490
Dep. on sales contr 691,299
15-yr. 4)4% 1stM.
bonds (curr.)—

15-yr. 4)4% 1st M.
bds. (non-curr.) 1,672,000

Deferred credit 10,701
Reserves.— 185,189
Cum. conv. pref.
stock $50 par— 2,318,300

Com. stk. (par $5) 2,574,320
Surplus — 3,953,725

1939
$

583~705
702,227
497,121

228,000 100,000

1,900,000

137,142

2.500,000
2,158,570
2,241,210

Total. 13,981.782 10,819,975 Total 13,981,782 10,819,975
a After reserve for depreciation of $1,199,922 in 1940 and $981,942

in 1939.—V. 152, p. 1746.

Coty, Inc. (& Subs.)—Earnings—
Years Ended Dec. 31— '

„ 1940 ^ 1939
Gross profit, after deducting cost of goods sold... $5,101,639 $4,509,094
Gen. admin., sell. & other expenses of business... 3,623,470 3,388,015
Depreciation and amortization on machinery,
equipment, building improvements, &c ...

Balance... .... ...—...—.

Miscellaneous earnings

24,546

$1,453,624
61,611

25,072

$1,096,007
56,885

$1,515,235 $1,152,892
.— ...... 7,456
— 2,797

3,740
.... a.501,262 201,288

Total--, ...

Interest paid.........—
Doss on sale of securities (net) —

Miscellaneous deductions —-

Provision for Federal income tax-.....-.

Net profit transferred, to earned surplus. $1,013,973 $937,610
Cash dividends paid., : —... 756,885 b768,718
Shares of capital stock outstanding ($1 par). 1,487,906 1,537,435
Earnings per share.........— $0.68 $0.61

a Includes $134,558 Federal excess profits tax. b There was a dividend
paid by the predecessor company in the amount of $461,230 which was
charged to capital surplus.

Consolidated Balance Sheet as at Dec. 31

Assets—' 1940
Cash ..$1,301,270
a Accts. & trade
accept, recelv'le
(customers).... 1,862,195

b Marketable sec. 3,401
c Mdse. Inventory 1,374,201

1939
$819,268

58,918

6,923
28,414

54,062
25,723

1,479,905
002,721

1,026,624
19,870

6,250
20,939

53,446
40,220

124,437

1

35,095
157,112

Liabilities— 1940
Accounts payable. $309,356
Oust. & other cred.

balances..—.-. 37,145
Accr'd payroll and
expenses 157,455

Accrued taxes.... 573,386
Due to officers &

employees 103,291
Res. for conting. . 205,000
Royalties payable.
Capital stock (par
$1) 1,537,435

Capital surplus 1,993,699
Earned surplus... 232,643
e Treas.stk. (cost) Dr249,708

1939
$52,518

4,550

129,392
250,465

82,675
25,000
f25,000

1,537,435
1,993,699
160,720

Accts. rec. (misc.)
Due from officers
and employees..

Other assets
d Mach.eq., lnstal.
Ac..... —.

d Bldg. Improve'ts
d Mach.,eq.,lnstal.
Ac. (New York
World's Fair)..

Deferred charges..
Goodw., formulae,
trademarks, &c_

Total— .-.—$4,899,548 $4,201,4551 Total $4,899,543 $4,261,455
a After reserve for discounts and doubtful accounts of $28,491 in 1940

and- $22,105 in 1939. bAt market quotations, c At cost or market,
whichever is lower, d After reserves, e Represented by 49,529 shares,
f Due on or before Oct. 1, 1941.

New Chairman—
Grover A. Wbalen, a director since 1936, has been elected Chairman of

the Board of this company and of the Coty International Corp., which
has subsidiaries in many foreign countries, it was announced on April 9.
Philippe Cotnareanu was reelected Vice-Chairman and H. L. Brooks,
President.—Y. 151, p. 3086.

Crown Cork& Seal Co., Inc. (& Subs.)—Earnings-
Consolidated Income Account for Calendar Years
(Incl, Wholly-Owned Domestic Subsidiaries)

1940 1939 1938 1937
Net sales $33,797,832 $28,233,361 $24,379,811 $24,785,548
Cost of sales, deprec. &
exps., less other inc.. 29,990,215 25,076,913 22,060,853 21,992,810

Operating profit $3,807,616
Int. on funded debt 659,650
Int. on notes payable.— 50,682
Amort * of discount and
exp. on funded debt-. 65,730

Allow, for Fed. inc. tax. a505,586

Net profit $2,525,968
Preferred dividends 506,269
Common dividends, cash 258,804

$3,156,448
641,913

78,691
479,796

$1,956,048
506,268

$2,318,958
417,469
167,256

45,900
475,108

$1,213,227
506,267
258,799

$2,792,738
214,167
131,013

12,691
c810,269

"$1,624,598
506,320

1,033,520

Balance, surplus.. $1,760,895 $1,449,780 $448,161 $84,758
Shs.com.stk.out. (no par) 517,614 517,609 517,606 b516,891
Earnings per share $3.90 $2.80 $1.37 $2.16

a Including $2,372 excess profits tax. b Average amount of common
stock outstanding during year, c Incl. $237,952 surtax on undistributed
profits.

Consolidated Balance Sheet Dec. 31
(Incl. Wholly-Owned Domestic Subsidiary Companies)

1940
$

1939
$Assets—

a Land, buildings,
machinery, &C-.25.025.152 23,633,347

2,093,940
3,803,708
9,255,561

176,195 113,980

212,644
288,479

195,760
304,204

404,544 470,810

67,091

364,007

1,459,707

440,468
269,644

130,461 469,835

648,133 932,479

...— 4.996.000

9,575,000
1,131,171

Cash. 4,423,813
Receivables. 4,021,332
Inventories 11,503,456
b Due from subsid.
companies.....

Cash surr. value of
Insurance policy

Sundry investm'ts
e Notes receivable

(not current)...
Adv. pay. for pur¬
chase of mach.
and equipment.

f Investm't In sub¬

sidiary co.._... 1,459,707
Due from sub. cos. 7,837
Pats. & tradem'ks 464,414
Prepayments
Unamortized dlsct.
and expenses...

Exper. devel., &c„
costs and exps—

Total 49,130,174 43,510,542' Total 49,130,174 43,510,542
a After depreciation, b Due currently, c Represented by 531,231 no

par shares in 1940 and 531,226 no par shares in 1939. d Represented by

1940
Liabilities— $

d $2.25 cum. pref.
stock... 9,562,500

c Common stock— 2,656,155
Com. stock scrip.. 1,719
15-yr. 3)4% debs.15,000,000
15-yr. 4% s. f. b'ds
Notes pay. (non-
current) 3,300,000

10-yr. 4)4% s. f.
debentures

Accounts payable. 1,366,433
Notes pay. (curr.) 700,000
Accrued wages, In¬
terest, &o

Federal taxes.
Due to sub, cos...
Res've for liability
insurance.

Deferred income..
Capital surplus 7,831,193
Earned surplus... 7,712,264
Treasury stock Dr266,728

1939
$

9,562,500
2,656,130

1,994

424,535
696,363

1,147

91,659
52,934

309,212
654,225
37,919

94,023
50,489

7,830,943
6.877,665
Dr266,728

225,000 no par shares, e Includes accounts, f Investment in Crown Cork
International Corp.

25-Cent Common Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable April 30 to holders of record April 16. Dividend of 50
cents was paid on Dec. 27. last, this latter being the first common dividend
paid since March 7, 1938, when 50 cents per share was also distributed.
—V. 151. p. 3393.

Cowichan Lake Co.—Reqisters with SEC—
See list given on first page of this department.

Crucible Steel Co. of America (& Subs.)—Earnings—
Consolidated Income Statement for Calendar Years •

1940 1939 1938 1937
Oross Seilcs Icsss disc'ts
returns & allowances.'$77.689,477 $47,967,538 $29,125,598 $59,852,703

Cost of sales 56,556,123 36,517,001 24,636.880 45,446,195

Profit ......... -$21,133,355 $ 11,450,537
Depreciation.......... 2,309,301 1,500,880
Depletion 76,333 61,060
Maint. and repairs...__ 3,968,050 2,711,671
Sell., gen. & adminis.
expenses __ 4,042,782 3,209,517

Prov. for doubtful accts. 61,731 20,752

$4,488,718 $14,406,508
1,501,153 1,556,947

46,517
1,728,393

2,972,376
27,484

Profit from operations$10,675,158
Other income. ..... 29,770

Gross income. $10,704,928
Int. on funded debt .. 510,484
Amort, of debt disc't &
expense ..... 57,004

Other interests 13,285
Prov. for contingencies . _ 400,000
Miscell. deductions 92,768
Income taxes. 2,361,169
Fed. excess profits tax.. 1,040,037

$3,946,655 x$l,787,204
117,212 24,027

$4,063,867 *$1,763,177
527,083 409,603

58,921
774

673,492

35,203
18,750

10,293

$2,803,596 x$2,237,026
—... 417,900
445,198 445,198
$2.55 Nil

x Loss.

Net income _ $6,230,180
Divs. paid on pref. stock 835,800
Shares common stock 445,198
Earnings per share $10.24

a Surtax on undistributed profits.

Statements of Consolidated Surplus for the Years Ended
EarnedSurplus— 1940

Balance, Jan. 1 $21,664,638
Adjustments:
Decrease in book value of real estate, plant, and
equipment ... i.. ... 40,793,497

Write-off of nominal value of goodwill, patents,
trade-marks &c

Increase in reserves for deprec. & depfetlonlllZ. 1,823,869

73,939
3,932,254

3,320,765
11,482

$5,511,120
31,907

$5,543,028
343,750

22,734
30,000

887,366
a241,247

$4,017,931
2,149,200
445,698
$5.26

Dec, 31

1939
$18,861,042

Earned deficitafteradjustments $20,952,729 x$18861,042
Transfer to capital surplus in accordance with re¬
organization, merger & restatement of cap. stk.. 20,952,729

Balance, earned surplus, Jan. 1 $18,861,042
Net income for the year 6,230,180 2,803,596

Total...________ $6,230,180 $21,664,638
Expenses in connection with property survey and
reorganization, merger and restatement of cap.
stock $523,378

Unamortized debt discount and expense, prems.,
&c. in connection with 10-year sinking fund
4H% debentures, series A, called for redemption 816,466

Cash dividends on preferred capital stock.. 835,800

Balance. Dec. 31 $4,054,536
Capital Surplus—

Balance, Jan. 1 $7,250,453
Transfer from capital account in accordance with
reorganization, merger, & restatement of capital
stock — 23,837,830

$21,664,638

$7,250,453

Total -$31,088,283 $7,250,453
Transfer of earned surplus deficit as of Jan. 1,1940 20,952,729

Balance, Dec. 31
Consolidated

1940
Assets— $

Cash—..— 13,689,542
Notes receivable 70,109
Accts. rec. (net) 8,241.270
Inventories .... 19,842,816
Cash on deposit
—advs. onun-

cpmpl'd con¬
tracts (contra)

Invest, in & net

advs. to iron
Ore Min g Co.
(50% owned) _

Other investm'ts

Company's com.
stk. held for
issuance to of¬
ficers & empls.
under employ¬
ment agreem't

Net prop., plan
& equipment- 40,578,825

Goodwill, pats.,
tr.-marks, &c. -

Deferred charges 618,016

$10,135,554
Balance Sheet Dec. 31, 1940 & 1939

1939
$

4,710,784
84,613

5,234,266
17,781,306

4,147,920

3,909,389
21,946

4,082,484
22,483

144,000 174,000

82,494,477

749,237

1940
$Liabilities—

10-yr. sink, fund
4)4% debs.,
series A, red.
within 1 year.

Piltsb. Crucible
Steel Co. bds.
due within 1

year
Accts. pay. and
sund. accruals

Accrued taxes..

Accrued interest
Advs. on uncom¬

pleted contrTs
(contra) —

Funded debt

Conting. llab
Reserves

6% cum. conv.
pref. stock 33,432.000

7% cum. pref.
st»ock

Common stock.all,129,943
Earned surplus. 4,054,536
Capital surplus. 10 135,554

$7,250,453

1939
5

450,000

250,000 250,000

5,992,559
4,034,135

61,793

4,147,920
16,000,000

82,500
1,942,895

4,568,483
1,220,475
212,874

10,800,000
99,375
417,580

23,880,000
b44,519,773
21,664,638
7,250,453

Total ; — 91,263,835 115,333,652 Total....... 91,263,835 115,333,652
a 445,198 no par shares, b 445,198 shares of $100 par.—V. 152, p. 1746.

Cumberland County Power & Light Co.—Earnings—
[Including Cumberland Securities Corp.]

Period Ended Feb. 28—
Operating revenues
Operating expenses..—
State & municipal taxes.
Social secur. taxes (Fed¬
eral and State)—

Federal taxes (incl. in¬
come tax) ....—.

1941—Month—1940
$441,336
231,766
33,111

3,411

44r147

Net oper. income $128,901
Non-oper. income (net). 5,908

Gross income._ $134,809
Bond interest ——. 32,357
Other interest (net)—- 179
Other deductions.. 20,793

Net income. $81,480
Pref. div. requirements. 29,164
—V. 152, p. 2236.

$415,348
252,897
32,737

3,726

25,455

$100,533
10,597

$111,130
32,488

55
18,963

$59,624
29,164

1941—12 Mos.—1940
$5,096,696 $4,842,263
2,791,326
394,159

45,205

469,201

2,776,610
392,999

46,861

320,425

$1,396,805 $1,305,368
115,426 115,428

$1,420,796
392,359
1,870

205,401

$1,512,231
389,597
2,179

241,274

$879,181
349,972

$821,166
349,972

De Havilland Aircraft Co., Ltd.—Extra Dividend—
Directors have declared an extra dividend of 2K% in addition to a

dividend of 10% on the common shares both payable April 1 to holders of
record March 1.—V. 148, p. 435.
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Dallas Power & Light Co.—Earnings—
Period End. Feb, 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues *

Oper. exps., excl. direct
taxes __

Direct taxes __

Prop, retire, res. approp.

Net oper. revenues.-.
Other income._ _

Gross income________
Int. on mtge. bonds
Other int. & deductions.

$570,166 $557,526 $7,073,287 $6,967,381

222,890
108,830
9,067

211,783
98,224
20,294

2,705,235
1,360,036
263,752

2,566,364
1,193,628
508,679

$229,379 $227,225 $2,744,264
960

$2,698,710
21

$229,379 $227,22.5 $2,74.5,224 $2,698,731
46.667 46,667 .560,000 560,000
1,831 46,602 ■Y 101,483 532,609

Net income$180,881 $133,956 $2,083,741 $1,606,122
Divs appllc topref stock for period _ 507,386 507,386

Balance
- $1,576,355 $1,098,736

Note—Above figures include in the 12 months ended Feb. 28, 1941,
Provision of $4,132 for Federal excess profits tax applicable prior to Jan. 1,
1941, but includes no subsequent provision for such tax since no excess
profits are indicated.—V. 152, p. 1912.

Derby Gas & Electric Corp. (& Subs.)
Years Ended Dec. 31— 1940

Operating revenue. -_ _ _ _ $1,750,779
Operating expenses II"!: I III—
Maintenance

______ . _

Provision for retirements..— ZZZZZZZ'.ZZ'S
Taxes—State, local and miscellaneous Federal.-.
Federal income _____

Excess profits "33-— -3333 333

Earnings—
1 QtQ

$1,539,960
729,155

Gross profit____—— _.

Non-operating income. __ 3_ .

Gross income.
.___

Interest on unfunded debt..333"
Interest charged to construction.

826,345
97,246
87,538
117,586
130,893
34,457

$456/710
1,617

$458,328
252,761
CV2.977

128,103
76,998
105,910
79,403

$420,389
8,155

$428,545
252,692
Cr5,240

Net income $208,543 a$181,093
a Net income 1939 does not include $2,000, being the portion applicable

of an amount of $3,500 credited to surplus account in 1940 by a subsidiary
company and representing the recovery of overcharges for power purchased
in prior years.

Consolidated Balance Sheet Dec. 31, 1940
Assets—Fixed assets, $10,572,755; cash in banks and on hand, $159,252

accounts receivable, $183,230; unbilled utility revenue accrued, $47,965;
notes receivable, employees, $691; inventories, $68,079; other assets,
$3,242; deferred charges, $83,986; total, $11,119,199.
Liabilities—$7 preferred stock (20,000 shares no par), $1,800,000; $6.50

preferred stock (1,495 shares no par), $145,038; common stock (50,000 shares
no par), $2,227,500; advance on open account (Ogden Corp., parent com¬
pany), $5,000,000; notes payable, $35,000; accounts payable, $97,315;
consumers' deposits, $34,334; taxes accrued, $201,823; legal fees and other
expenses accrued, $33,218; bonds not presented for payment, interest,
dividends, &c., $1,883; reserves, $1,074,745; earned surplus, $468,343;;
total, $11,119.,159.—V. 151, p. 1890.

Di-Noc Mfg. Co.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, payable May 1 to holders of record jApril 21. Like amount paid on
Dec. 27, last, this latter being the first dividend paid on the common stock
since 1926.—V. 152, p. 118.

Dividend Shares, Inc.—New Directors—
At the recent annual stockholders' meeting Willis Booth, Dr. Edward W.

Kemmerer and Harry J. Nelson were elected directors.—V. 152, p. 424.

Dow Chemical Co.—Earnings-— :
9 Months Ended— Feb. 28, '41 Feb. 29, '40 Feb. 28, '39 Feb. 28. '38

x Net profits $5,819,127 $5,495,945 $2,440,560 $3,044,258
Earnings per share on
common stock $4.92 $5.11 $2.30 $3.10
x After int., deprec. and Federal income taxes and excess profits tax.

—V. 152, p. 1280.

Duquesne Light Co.—Earnings-
Year Ended Jan. 31— 1941 1940

Operating revenues_ $34,535,993 $32,590,033
Operating expenses - 10,683,735 9,995,032
Maintenance and repairs _____ 2,284,644 2,092,889
Appropriation for retirement reserve. 3,262,879 3,107,203
Amort, ofutility plant acquisition adjustments. ___ 690 649
Taxes __________ 2,327,913 2,302,025
Provision for Federal and State income taxes — 3,207,000 2,212,000

Net operating revenue. _„
Other income

$12,769,132 $12,880,236
306,647 , 409,418

Gross income _____ ________$13,075,779 $13,289,654
Interest on funded debt. 2,450,000 2,450,000
Amortization of debt discount and expense 315,898 315,941
Interest on Federal income tax settlement. 24,671 93,007
Other interest. 7,660 9,132
Interest charged to construction Cr60,479 Cr29,946
Taxes assumed on bond interest. __ _ 69,300 69,300
Miscellaneous- _____ 69,318 48,523

Net income.______— $10,199,410 $10,333,696
Notes—It is the opinion of officers that there was no liability for Federal

excess profits tax under the Second Revenue Act of 1940 for the calendar
year 1940.—V. 152, p. 1913.

East Tennessee Light & Power Co.—Financing Ap¬
proved—The Securities & Exchange Commission on Apr. 4
approved the company's plan to issue and sell to John Han¬
cock Mutual Life Insurance Co. $4,800,000 3)^% first mort¬
gage bonds, series A, due Jan. 1, 1966, at 102^ and int.,
and to issue 22,140 shares of common stock of a stated value
of $1,107,000 to Cities Service Power & Light Co., which,
together with $1,481,000 of the proceeds from the sale of the
bonds, will be delivered to the latter company in satisfac¬
tion of the $2,705,000 of East Tennessee's bonds which it
now owns. The balance of the proceeds from the sale of the
bonds will be used in retiring $3,230,500 of bonds and a
secured note now held by the public.
Oil Dec. 9, 1940, company filed an application for exemption pursuant

to Section 6 (b) of the Public Utility Holding Company Act of 1935 re¬
garding the issuance of $5,000,000 first mortgage 3bi% bonds, due 1966
and $1,000,000 3H% sinking fund debentures, both of which Issues were
to be sold to John Hancock Mutual Life Insurance Co., at par. The
proceeds from the sale of these securities were to be used to retire seven
issues of bonds and notes outstanding, aggregating $5,935,500 interest
rates on which range from 5% to 6%. Cities Service Power & Light Co.
owns $2,705,000 of the bonds to be retired, and the application provided
that this company should receive cash in the amount of approximately
$2,500,000, representing the carrying value of these bonds to Cities Service
Power & Light Co. On March 22, 1940, company amended its application,
as now approved. , ,

East Tennessee operates in the States of Tennessee, Virginia and North
Carolina. The Utilities Commission of each of such States has approved
the issue and sale of the bonds and common stock. Cities Service Power &
Light Co. owns all the outstanding common stock and 8,380 ehare$ out of
7,745 shares of 6% preferred stock outstanding of East Tennessee.—Y.
152, p. 2237.

Eastern Massachusetts Street Ry.—Refunding-—
The Massachusetts Department of Public Utilities will hold a hearing

April 14 on the petition of the company for permission to issue bonds or
other evidences of indebtedness aggregating $1,500,000 for the purpose of
refunding $1,590,000 of series B bonds now outstanding. The company
will redeem the issue on July 1, 1941, at 107.
It is proposed to apply for a loan of $1,500,000 from the First National

Bank, Boston, to provide the major part of the funds for the redemption,
the loan to be made on June 28, 1941. It will be evidenced by four notes of
$375,000 each, maturing in monthly instalments beginning July 28, 1941
and ending June 28, 1945, with interest rates ranging from 114% to 3%.
The company proposes to issue $1,500,000 series F 5% refunding mortgage
bonds and will pledge them with the First National Bank as collateral.—
v. 152, p. 2237. . v;:'v
Eastern Steamship Lines, Inc. (& Subs.)—Earnings—
Period End. Feb. 28—• 1941—Month—1940 1941—2 Mos.—1940

Operating revenue $715,694 $581,600 $1,369,883 $1,160,864
Operating expense_____ 766,613 664,806 1,510,982 1,311,902

Operating Ioss_______ $50,919 $83,206 $141,099 $151,038
Other income 2,332 1,534 3,963 i 3,258
Other expense- 55,226 52,268 112,512 ' 107,192

Deficit $103,813 $133,940 $249,648 $254,972
Note—The above statement covers operations of Eastern Steamship

Lines, Inc., and subsidiary companies for the month of February, 1941,
and for two months ended Feb. 28, 1941, and comparisons with the same
periods in 1940, after depreciation, interest, rentals and local taxes, but
before Federal income tax, capital stock tax, capital gains or losses and
other non-operating adjustments.

May Retire Preferred Shares—
Stockholders' annual meeting will be held at Eliot, Me., on April 16.

One of the matters to be voted upon is reduction of the authorized capital
stock by retiring and canceling 3,777 shares of the no par convertible
preferred stock heretofore purchased by the corporation and now held by
it Of this block of stock, 677 shares were purchased on the Boston Stock
Exchange at $20 per share, plus commission, and 3,100 shares were pur¬
chased at $20 per share, from the Charles Hayden Foundation. The last
sale of this stock was at_$25.—V. 152, p. 265. mm

, Ebasco Services Inc.—Weekly Input—
For the week ended April 3, 19^1 the system inputs of client operating

companies of Ebasco Services Inc., which are subsidiaries of American
Power & Light Co., Electric Power & Light Corp. and National Power &
Light Co., as compared with the corresponding week during 1940 were as
follows: •/■--v■

•' ; ; In Kilowatt Hours-

Operating Subs, of—
American Power & Light Co__.
Electric Power & Light Corp _.
Nat. Power & Light Co __...

-Increase-
1941 1940 Amount P.C.

..134,830,000 120,018,000 14,812,000 12.3
64,312,000 60,168,000 4,144,000 6.9

._ 90,275,000 80,460;000 9,815,000 12.2
The above figures do not include the system inputs of any companies not

appearing in both periods.

Proposes Reduction in Capital Stock—
Ebasco Services has filed with the Securities and Exchange Commission

an application (File 70-297) regarding a proposed reduction of its authorized
capital stock from 26,000 shares to 20,900 shares for the purpose of reducing
the working capital upon wftich the company is authorized to earn a return
from $1,760,000 to $1,250,000.
The company and its parent, Electric Bond & Share Co., ft is stated,

have entered into an agreement wnereby the parent will file with the
Secretary of State of New York a "certificate of decrease of number of
shares and reduction of capital stock of Ebasco Services, Inc." providing
for the decrease in the number of authorized shares from 26,000 to 20,900
and the reduction of the capital stock of the company from $2,600,000 to
$2,090,000. The parent company will surrender 5,100 shares of the capital
stock for cancellation and in consideration will receive $510,000 representing
the par value of the shares surrendered.—V. 152, p. 2237. :;'-f.^

Edison Brothers Stores, Inc.—Sales—
Period End. Mar. 31— 1941—Month-—1940 1941—3 Mo.?.—1940

Sales. $2,751,066 $3,014,939 $6,164,673 $5,783,296
/—v. 152,p. 1913. "

Empire Power Corp.—Loan of $5,333,000 to Long Island
Lighting Co. Upheld by Court on Appeal—
The Appellate Division of the New York Supreme Court in Brooklyn

reversed on April 7 a Supreme Court order directing repayment of a $5,333,-
000 loan made by the corporation, a public utility holding concern, to the
Long Island Lignting Co. The higher court asserted that no loss had been
sustained and that the evidence showed that the loan was "safe and yielding
itftirTcturn. • ■, *«* ■ * k.v• , * k •• • • .• *•
The action was brought by Victor S. Everett, owner of 100 shares of

participating stock in Empire. Named as defendants were the two corpo¬
rations and Ellis L. Phillips, George W. Olmstead, Robert G. Olmstead,
Russell F. Van Doom, John A. McKenna, Henry R. Frost and Hugh M.

At the trial the plaintiff charged that the loans were made in 1931 and
1932 without collateral or security and that payments were extended from
time to time. The plaintiff contended that tne time extensions were aimed
at circumventing the Public Service Act and that the transaction was
unauthorized by the corporate charter ofEmpire.

In a memorandum decision the Court states: I
In our opinion the loans to the Long Island Lighting Co. and the renewals

and extensions thereof were not ultra vires, for under its certificate of in¬
corporation the corporation was authorized to acquire "evidences of in¬
debtedness of other corporations." The notes of the Long Island Lighting
Co. and the refundings thereof were axl made for periods of less than 12
months; therefore, they were not illegal and Section 69 of the Public Service
law was neither violated nor circumvented. Wnile some of the individual
defendants were directors and officers of both corporations, the certificate
of incorporation of the corporation provides: .

"No contract or other transaction between the corporation and any other
corporation shall be affected or invalidated by the fact that any one or more
of the directors of this corporation is or are interested in, or is a director or
officer, or are directors or officers of such other corporation, » . . and
no contract, act or transaction of this corporation with any person or
persons, firm or corporation, shall be affected or invalidated by the fact
that any director or directors of this corporation is a party, or are parties
to or interested in such contract, act or transaction, or in any way connected
with such person or persons, firm or association, and each and every person
who may become a director of this corporation is hereby relieved from any
liability that might otherwise exist from contracting with the corporation
for the benefit of himself or any firm , association or corporation in which
he may he in anywise interested." While this provision would not relieve
the individual defendants-appellants if they were guilty of illegal acts or
motivated by bad faith, the evidence is insufficient to support a finding that
they acted dishonestly or in fraud of the corporation or its stockholders.
Whether the corporation should take immediate steps to collect or reduce
the indebtedness is for its directors to determine in the exercise of their
business judgment and, in the absence of fraud or bad faith, the Court
will not interfere with the control of a corporation, particularly where, as
here, no loss has been sustained and the evidence shows the loan or invest¬
ment is safe and is yielding a fair return.—V, 152, p. 1589.

.... . •

Endicott Johnson Corp.—Wages Raised—
The corporation on April 9 announced a $1,250,000 pay increase of 20,000

employees. George W. Johnson, President, said a 10% increase in base
pay would be effective April 14. He said the increase would amount to
6M% over the present pay level, established by a raise Nov. 12, 1940.
In a posted notice Mr. Johnson said: ~
"The shoe business, while still highly competitive, is for the most part

running better than for several years. The defense program is,[of course,
largely responsible. tr *-4
"Your factories and tanneries have been fortunate enough to run full

time during the first quarter of this year and indications are they will con¬
tinue to do so for some time. Ifwe have uninterrupted production through¬
out the year we believe results will justify another Increase at that time."
—V. 152, p. 425. V
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Engineers Public Service Co. (& Subs.)—Earnings-
Period End. Feb. 28— 1941—Month—1940 1941—12 Mo*.—1940

Operating revenues.—- . $4,956,996 $4,613,434 $57,822,433 $54,837,993
Operation.. 1,765,054 1,686.822 21,055,882 20,010,671
Maintenance--........ 301,413 298.715 3,849,982 3,550,299
Depreciation.......... 562,711 526,101 6,411,960 6,148,168
Federal income taxes... 306,167 151,416 2,889,979 1,403,449
Other taxes.. 548,455 497,004 6,134,212 5,726,006

Net oper. revenues... $1,473,196 $1,453,376 $17,480,418 $17,999,400
Other Income (net)..... Dr2,77S Drl4,056 Drl57,455 Z>r213,792

Balance $1,470,418 Tl.439.320 $17,322,963 $17,785,607
Interest & amortization. 622,433 643,339 7,561,603 7,968,305

Balance ""$847,984 ""$795,981 $9,761,360 $9,817,302
Dividends on preferred stocks, declared — - 2,882,333 2,464,500
Cumulative preferred dividends earned but not
declared--.--....-.................—... 1,469,553 2,008,657

, Balance — — $5,409,474 $5,344,145
Amount applicable to minority interests—20,010 17,888

Balance of earnings applicable to Engineers
^ Public Service Co $5,389,465 $5,326,257
Deductions applicable to securities of sub. owned

by Parent included above:
Preferred dividends not declared 6,097
Amortization of bond discount.. 7,574 7,861

Earnings from sub,, incl. as deductions above:
Preferred dividends declared — 184,809 181,762
Interest.— 56,760 63,082

Earnings from other sources —— 102,714 102,760

Total.. $5,741,322 "$5,687,818
Expenses and taxes 349.078 259,578

Balance —— $5,392,244 $5,428,241
a Earnings of a subsidiary company...--— 5,657

Balance applicable to stocks of Engineers Public
_ Service Co $5,392,244 $5,422,584
Dividends on preferred stock of Engineers Public
Service Co 2,285,192 2.288,389

Balance for common stock and surplus .... $3,107,052 $3,134,195
Earnings per share of common stock... . . $ 1,63 $ 1.64
P a In excess of its preferred dividend requirements for the period, trans¬
ferred to reserve for depreciation in value of investments in subsidiaries.

Earnings-for.12 Months Ended Feb. 28 (Parent Company Only)
1941 1940

Revenue from subsidiary companies:
Common dividends ------ . $3,367,968 $3,367,968
Preferred dividends....... ............ 183,254 181,762
Bonds interest--...... 56,760 58,905
Interest time notes....... ...... — —- 4,177
Dividends on miscellaneous investment..-..---- , 102,714 102,714
Miscellaneous revenue..., 46

Total revenues..— $3,710,696 $3,715,572
Expenses......174,886 123,985
a Federal income taxes 135,390 102,958
Other taxes 38,802 32,635
Balance - - _ - . ^ . .—. _ _ .... . •„ $3,361.619 $3,455,994

Preferred dividends 2,285,192 2,288.389
Balance for common stock and surplus -..$1,076,427 $1,167,605

Earnings per share cf common stock ..... .... $0.56 $0.61
a The company does not consider that it has any liability under the

Excess Profits Tax Act of1940 as amended March, 1941.—152, p. 2068.

Equitable Office Building Corp.—To Reorganize—
r' A petition for authority to reorganize under Chapter 10 of the Chandler
Act was filed in Federal Court by the corporation April 10,
J. Donald Duncan, 50 Broadway, New York, was appointed trustee by

Federal Judge John C. Knox under bond of $25,000.—V. 152, p. 1589.

Esquire, Inc.—To Pay 30-Cent Dividend—
Directors have declared a dividend of 30 cents per share on the common

stock, payable April 26 to holders of record April 19. Dividend of 10 cents
was paid on Oct. 9, last, and previously semi-annual dividends of 30 cents
per share were distributed.—V. 151, p. 1894.ji ii * » f" ; ~~~

Ex-Cell-O Corp.-—Backlog—Operations—
The corporation had unfilled orders totaling approximately $16 million

on Mar. 31 and shipments in 1941 should run approximately $25 million,
Phil Huber, President, told stockholders at their recent annual meeting.
Net sales last year increased to $15,968,331 from $6,608,151 in 1939, he
said. -

P>During 1940 the company started on its largest expansion program. When
completed during the third quarter this year, company will have 472,000
square feet of floor space, compared with 221,000 at the end of 1939 and
350,000 square feet at end of 1940.
Average earnings of all hourly rated employees in the first quarter this

year were $53.81 per week, compared with $51.30 in 1940, Mr. Huber
stated. Average annual earnings last year amounted to $2,690 for each
hourly rated employee who worked throughout the year.
^ Total employment has increased from about 2,000 workers on April 1,
1940, to approximately 3,600 at present.—V. 152, p. 1914.

Fairchild Engine & Airplane Corp. (& Subs.)—Earns.
Years Ended Dec. 31— 1940 1939

Net sales
— $3,256,995 $1,343,019

a Cost of goods sold.,.— 2,889,366 879,157
Selling, administrative and service expenses.....^ 309,768 206,618

_ Net profit from operations... $57,861 $257,244
Other income 38,515 176,368

J* Total income.... ——————— $96,376 $433,613
Interest..-.— . — 2,962 7,043
b Development cost ———— ' .. . _ 157,084
Inventory adjustment due to obsolescence 10,915 25,242
Miscellaneous deductions

. . . 3,231
Provision for Federal income taxes......—. 21,728 53,319

Net income...——— $60,771 $187,694
a Including amortization of development cost, b Model 46 airplane

abandoned by Duramold Aircraft Corp.
Orders for the Fairchild cantilever low-wing trainer, equipped with

Ranger in-line, air cooled engines, placed by the United States Army and
Other air forces with Fairchild, were the principal part of the company's
back log of $16,030,365 at the end of 1940 as compared with $1,876,800 for
the previous year-end.

Consolidated Balance Sheet Dec. 31,1940 ,

^ Assess—Cash, $430,861; accounts receivable, $493,774; inventories,
$1,659,744; deposits with vendors, $28,676; property, plant, equipment,
patterns, jigs, &c. (net), $1,341,809; emergency plant facilities, $213,094,
deferred charges, $620,411; organization expense, $41,277; other assets,
$3,259; total, $4,832,903.
Mobilities—Accounts payable, $810,967; accrued liabilities, $149,428;

advances on United States Government contracts, $1,654,761; advances
and deposits by other customers, $21,353; loan payable, $35,000; advances
on contracts applicable to units deliverable after Dec. 31, 1941, $305,587;
common stock ($1 par), $1,711,324; capital surplus. $488,073; deficit.
$343,592; total, $4,832,903.—V. 152, p. 676.

Federal Water Service Corp.—SEC Issues Ruling on
Securities Buying During Reorganization—Rejects Corporation's
Plan with Comment Officials' Participation Should Be at
Actual Cost—

The Securities and Exchange Commission ruled March 24 that corporate
officers, directors and large common stockholders may not share in their
corporation's reorganization on the basis of the full face value of senior
securities which they purchased after reorganization was decided upon.
This position was taken in an opinion rejecting a plan of reorganization

and merger of Federal Water Service Corp. The SEC withheld a formal
order of rejection for 30 days, however, to permit the corporation, if it
desires, to file amendments designed to cure "defects" in the plan.
The Commission noted that certain officers and directors, who are holders

of the corporation's class B common stock, had purchased, after reorganiza¬
tion was decided upon, a total of 12,407 shares of the various series of
preferred stock at prices ranging from 16H to 34. This stock, purchased
for an aggregate of $328,346, would have received, under the reorganization
plan, common stock with a book value of $1,162,431.
The 8EC indicated strongly that participation of this preferred in the

reorganization should be limited to the actual cost to the officers and
directors, instead of on a parity with the publicly held preferred.

Extracts from the findings and opinion of the Commission
follow: .

The applications and declarations underlying this case have as their
primary objective the reorganization of Federal Water Service Corp. pur¬
suant to a plan ofmerger proposed by its management. The contemplated
reorganization is to be effectuated by a merger of Utility Operators Co.,
the parent of Federal, and Federal Water & Gas Corp., a wholly-owned
subsidiary of Federal, into Federal. Utility Operators Co. and Federal are
registered holding companies. All three corporations are organized under
the laws of Delaware.
Utility Operators Co., the top company of what is commonly known as

the Federal Water Service system, is solely a holding company. Its only
assets are all of the outstanding shares of Federal's class B common stock,
6,536 shares of the same company's preferred stock, $3,000 ofits debentures,
and about $600 worth of miscellaneous assets. Its only outstanding se¬
curities are shares of common stock, all owned by officers, directors, and
present and former employees of Federal. The company owes no debt.
Federal Water & Gas Corp. has never actively engaged in any business,

and its assets are unimportant. All of its outstanding securities, 10 shares
of common stock of the par value of $100, are owned by Federal. Although
not required to register under the Act, FederalWater & Gas Corp. is subject
to it in certain respects as a subsidiary of a registered holding company.
Federal Is solely a holding company controlling many subsidiaries which

operate water, gas, electric, and other properties in 13 States and in one
foreign country. >
On the balance sheet of Federal Water Service Corp. of Dec. 31, 1939,

total assets are stated at $29,915,729, but the investments owned by the
corporation are carried at $23,836,361, a figure which the management
itself regards as excessive. There are in addition intangible assets which
it is proposed to write off in the reorganization.
With total assets stated at an admittedly high figure, there is nevertheless

a capital surplus deficit of $3,848,865. In addition, there is a deficit in
earned surplus account of $3,865,070. These deficits, totaling $7,713,935,
have provided the primary incentive to reorganization, for so long as they
impair the capital represented by stock having a preference on the dis¬
tribution of assets, the payment of dividends on any class of stock will be
Illegal under Delaware law.
There are other factors. The heavy arrearages on the preferred and

class A stocks and the revision in stated value of assets are two others that
have already been adverted to. Finally, there are the requirements of
Section 11 (b) (2) of the Public Utility Holding Company Act of 1935.
Under this Section, it is the duty of the Commission to require, among

other things, that each registered holding company and its subsidiaries take
such steps as the Commission shall find necessary to insure that their
corporate structures do not unfairly or inequitably distribute votingpower
among security holders. No elaborate demonstration is necessary to estab¬
lish that the distribution of voting power in Federal violates the statutory
standard. Normally, the entire voting power of the company is vested
in the class B stock, but because of dividend arrearages on the preferred and
class A, these stocks have now acquired a majority of the voting rights.
The 42.73% of total voting power which still rests in the hand of the B
stockholders is clearly unfair and inequitable in view of the fact that the
capital deficit entirely wipes out the book value of the class B stock, and
that It has no actual value whatsoever, as we shall show below.
It is also the duty of the Commission, under Section 11 (b) (2). to require

each registered holding company to take steps to insure that its corporate
structure does not unduly or unnecessarily complicate the structure of the
holding company system. The deficits in both capital surplus and earned
surplus accounts or Federal, its inability to pay dividends even on its stocks
having prior rights, and its large arrearages, provide a combination of
complexities which clearly falls within the scope of this Section of the Act.
For this reason as well its existing distribution of voting power, Federal
was confronted with the prospect of compulsory simplification under
Section ll (b) (2) unless it could succeed in thoroughly revamping its
structure by some other permissible method.
The management has recognized the need for reorganization for several

years. Even before Federal registered under the Act, discussion between
its representatives and members of the Commission's staff had begun, and
when Federal registered on Nov. 8, 1937, it immediately filed a plan for
reorganization under Section 7 of the Act. The plan now before us is the
fourth to be filed by the company, the three previous plans all having been
withdrawn, in each case after hearing had been held thereon before a
Trial Examiner of tbe Commission. With respect to none of the earlier
plans have there been findings and opinions of the Commission. The
record indicates, however, that one of the principal obstacles to the earlier
consummation of a reorganization was the issue of allocation of new se¬
curities to the class B stockholders. Each of the plans prior to the present
one provided for participation in the equity of the reorganized company by
the class B stockholders (either immediately or upon the exercise ofpurchase
warrants for additional stock).
The present plan, the first to involve the merger ofUtility Operators Co.

and Federal Water & Gas Corp. with Federal, was filed on March 30, 1940.
The application states that the merger device was used in view of a recent
decision of the Supreme Court of Delaware in Havender v. Federal United
Corp., which established the propriety under Delaware law of directly
affecting accrued dividends on preferred stocks in a merger, in contrast to
the position taken by the Delaware courts with respect to similar action
by charter amendment .

Proposed Participation by Present Holders of Securities
The debentures of Federal Water Service Corp. are to remain undis-

tufbed by the plan except for a small change in amount. The present
stockholders of Federal Water Service Corp. and the common stockholders
ofUtility Operators Co. are to receive new commonstock, which the declara¬
tion stateswill have a par value of $12 per share, as indicated in the following
table:

-New Common—

Fed. Wat. Serv. Corp.:
$7.90 preferred - -

$6.50 preferred—
$6.00 preferred. - _

$4.00 preferred _ -

Shares
to Be

Converted

14,355
67,640
68,390
2,348

Rate

7
6H
6
4

-Shares-
Number a Par Value

100,485
439,660
410,340
9,392

$1,205,820
5,275,920
4,924,080
112,704

959,877 $11,518,524
56,877 682,524

Per
Cent

9.50
41.54
38.77
0.89

90.70
5.38

41,514 498,168 3.92

Total preferred 152,733
Class A—.—— 568,775 1-10

Utility Operators Co.:
Common 56,428 .7357

1,058,268 $12,699,216 100.00
a At $12 per share. ,

None of the new common stock allocated to Utility Operators is allotted
in recognition of its own stock or its ownership of all of Federal's class B
stock, which it is to surrender for cancellation. The allocation to Utility
Operators of 3.92% of the new common stock is based almost entirely upon
its holdings of 6,536 shares of Federal preferred and the application of the
same conversion rates, set forth in the above table, which were applied to
other holdings of preferred. Hence, except for the 5.38% of new common
allocated to the present holders of class A stock, substantially all of the
equity of the reorganized company will be given to the present preferred
stockholders.
The declaration states that the new stock is to have a par value of $12

per share, and that 1,500,000 shares are to be authorized, of which it is
contemplated that 1,058,268 will be issued, as shown in the above table.
Under the plan the intangible items, "commission on capital stock" and

"organization expense," which are presently carried on the books at $1.-
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444,221 and $424,732, respectively, will be written off the books, and the
assets of the surviving corporation will be recorded on the books at their
reasonable value as determined by the board as of the date of the merger,
and such capital surplus as the recorded value of assets permits will be
recorded.
The plan also provides that the present directors of FederalWater Service

Corp, shall be the first directors of the surviving corporation, and that the
election of new directors shall be "staggered" as follows: of the seven present
directors, two snail remain in office until the next annual meeting of stock¬
holders following the effective date of the merger agreement; two others,
for one year thereafter; and the remaining three, for two years thereafter.
The present board was chosen by the class B stockholders. Under the
proposed arrangement, the holders of new common will not be able to elect
a majority of directors for approximately two years, control in the mean¬
time continuing in the remaining members of the present board.

The plan involves the alteration of priorities, preferences, and voting

g>wer, and has been presented to us by a declaration under Section 7 of theolding Company Act.
The appropriateness of the allocation of the new securities depends on

present rights of the existing security holders and the value thereof. Even
on the basis of the present book value of assets, there is not sufficient cover¬
age for the aggregate liquidating value, including arrearages, of the pre¬
ferred stock. Upon the downward revision of book values in accordance
with the proposals in the plan, the deficiency of assets in terms of coverage
for the liquidation preference of the preferred stock is even greater.

We believe that the class A stock of Federal has a reasonable prospect of
benefitting from its existing rights in the corporation; that since we are
not in a position to require liquidation, considerations of fairness and equity
require us to recognize these prospects as a valuable right—that we should
apply the standard of fairness and equity imposed by the Act to the rights
existing at the moment the Act is applied; and that consequently the class A
is entitled to participation in the reorganization. To recognize this prospect
of future earnings is not at all to say that any class of stockholders can
resist such modification as is required by Section 11 (b)—that they can
play a "dog in the manger" role, or demand recognition for such factors as
voting power and control. Excess voting power in proportion to financial
interest in the company and control with a disproportionately small invest¬
ment are the very evils which the statute is designed to correct. For the
loss of these "rights" no more recognition need be given than is given in
other cases where in the exercise of constitutional powers the legislature
acts to impair the value of property theretofore devoted to a use which the
legislature sees fit to prevent. Nor need recognition be given for rights to
continue which patently have no substantial value: The recognition must
be just and equitable, giving due regard to all reasonable expectations, but
not to mere vain hopes. .

Since the right of the class A stock to participate cannot be measured
mathematically against the right of the preferred—because the simple
yardstick of matured liquidating priorities is not here available—a single
mathematically fair division of the enterprise between tne two classes is
not possible. We think some flexibility necessarily exists, and the quantity
of participation may be expressed in terms of a percentage of the new com¬
mon stock, without being reduced to dollar figures. Exact determination
of value is therefore unnecessary. We hold that the present plan is far
and equitable in so far as it allots 5% of the new common stock to the old
class A. The reasons which lead us to hold that the allotment to the class A
stock is fair and equitable lead us also to hold that it is not detrimental to
the interests of investors.
Assuming that the class A is entitled to share in the reorganized enter¬

prise, we find no difficulty in permitting it to receive the same class of new
stock as does the preferred.
Applying these standards to the proposed plan, it is clear that any capital

structure which sought to preserve a priority, by way of a new senior class
of securities, for the 95% participation of the present preferred against the
present class A would be unduly complicated, and would not be feasible.
Nor is the failure thus to preserve this priority itself an independent ground
of unfairness. A fair plan does not require that the new capital structure
be constructed on the framework of the old. The new capital structure
need not be such as to insure that the preferred stock will ultimately be paid
before the class A shares on liquidation, or that the preferred will hereafter
receive its present priority as to earnings before the class A participates in
those earnings. The question is whether the participation accorded to the
preferred is present payment, or present compensation, for its existing rights
as to dividends and upon liquidation. For the reasons already mentioned,
we hold that it is.
In so far as the plan excludes the class B stock from participation in the

reorganized corporation, we think that it is fair and equitable. There
are nearly $54,000,000 of asset preferences ahead of the class B, as against
assets shown on the pro forma balance sheet of less than $22,000,000.
The annual dividend requirement on the preferred stock is $1,001,096, and
on the class A stock $1,137,550. The contrast of these figures, together
with the already accumulated dividends, and the earnings record and earn¬
ings estimates heretofore set forth makes it clear that the class B stock has
no reasonable possibility of ever receiving anything from the corporation.
Any participation allotted to this purely paper security would be unfair
and inequitable and detrimental to the interest of investors, and would
unduly complicate Federal's security structure., i

Preferred Stock Purchases by Directors and Officers
A further question as to the fairness of the plan arises with respect to

the participation to be accorded to preferred stock held by members of the
management of Federal. The plan of reorganization, like previous plans
filed with us over the past several years, was formulated by the manage¬
ment of Federal, and discussions concerning the reorganization of this cor¬
poration have taken place between the management and the staff of the
Commission over the past several years. C. T. Chenery, President of the
debtor, and a corporation owned by his family purchased 8,618 shares of
Federal preferred stock between Nov. 8, 1937, when the first plan was filed
with us, and June 30, 1940. These purchases were made on the over-the-
counter market through brokers at prices ranging from 16 to 34 for the $6
preferred. Very few of the shares were bought at prices higher than 30 and
a substantial portion of them was purchased at prices in the low 20's.
Other officers and directors of Federal and ofUtility Operators Co. acquired
3,789 shares during the same period at prices at the same general level.

Under the proposed plan, the preferred shares so purchased would
participate in the plan on a parity with all other shares of preferred stock of
the same series. We have come to the conclusion that this feature of the
plan cannot be approved.

In reaching this conclusion, we have not failed to take into consideration
the fact that after individual stockholders had made complaint of the
management's purchases, the officers and directors agreed upon a policy of
deferring individual purchases while particular plans were in contemplation
but had not been made public. An honest effort appears to have been made
to adhere to this policy.
But we do not think that this fact was enough. Corporate directors are

fiduciaries—their powers are powers in trust. We hold further that in the
process of formulation of a "voluntary" reorganization plan, the manage¬
ment of a corporation occupies a fiduciary position toward all of the security
holders to be affected, and that it is subjected to the same standards as
other fiduciaries with respect to dealing with the property which is the
subject matter of the trust. Of course, the management does not hold title
to the securities, but its duty of fair dealingwith the persons forwhom it acts
is as great as is that of a trustee who holds title to a res for the benefit of his
beneficiaries. A trustee may not "become the purchaser of the property
which he represents or any portion of it though he has done so for a fair price
without fraud at a public sale." Accordingly, honesty, full disclosure and
purchase at a fair price do not take the case outside the rule.
Similarly, deciding whether the terms of issuance of the new common

stock are fair and equitable or are detrimental to the interests of investors,
we must find that they are unfair, inequitable, an dedtrimental, so long as
the preferred stock purchased by the management at low prices is to be
permitted to share on a parity with other preferred stock.

We believe that a formula should be devised which will limit the participa¬
tion of the preferred stock purchased by the management to an amount
which takes into account the purchase prices paid, plus accumulated divi¬
dends since the dates of the respective purchases. We do not now attempt
to indicate what that formula should be, since thematter is complicated by
the fact that the apportionment of stock among the several series ofpreferred
stocks is to be based upon their respective dividend rates and dividend
accumulations rather than upon their liquidation values.

For the present we deny effectiveness to these declarations because we
must enter adverse findings under sections 7 (d)(1) and 7 (d) (2) so long as
the par value of the proposed common stock is fixed as high as $12 persh.; be¬
cause we find that the provisions with respect to the board of directors of the
surviving company would result in an unfair distribution of voting power;
and because we find that the provisions for participation by the pref. stock

1941—3 Mos.—1940
$844,631 $785,821

held by the management result in the terms of issuance of the new securities
being detrimental to the interests of investors and the plan being unfair
and inequitable. We shall withhold entry of an order refusing to permit
the declarations to become effective for a period of 30 days. If during
that time Federal files amendments to its proposal designed to cure the
defects in its plan which we have pointed out, we shall give further con¬
sideration to the matter. If within such time amendments are not filed,
we shall enter an order refusing to permit the declarations to become
effective " ' •' ''
[Commissioner Healy issued a separate opinion.]—V. 152, p. 1590.
Fidelity Fund, Inc.—Asset Value—
The Fund reports that the net asset value of its capital stock as ofMarch

31, 1941, was $15.35 per share, comparing with $16.33 per share on Dec.
31, 1940.—V. 152, p. 984. .V

(M. H.) Fishman Co., Inc.—Sales—
PeriodEnd. Mar. 31— 1941—Month—1940

Sales... $320,959 $316,500
—V. 152, p. 1590. '/• ,

Four Wheel Auto Drive Co.—Obituary—
Frank Gause, Secretary of the company died ofa cerebral hemorrhage on

April 2. He was 71 years old.—V. 152, p. 1432.

Franklin County Distilling Co.—Liquidation Defeated—
Stockholders of this company (formerly K. Taylor Distilling Co.) voted

down a resolution for liquidation of the company, according to E. E. Biesel,
President. Liquidation a year hence, proposed by a committee of stock¬
holders organized in New York, lost by a vote of better than two to one.
—V. 151, P. 2497.

General American Investors Co., Inc.—Quarterly Report
Company reports as ofMar. 31, 1941, net assets of $21,788,866 applicable

to the debentures, bank loan and capital stock. The decrease for the three
months (after interest charges and dividend on the preferred stock, aggre¬
gating $173,140) was $990,180. This decrease does not take into account
$2,754,000 applied to the redemption of the debentures.
Company retired its $6,600,000 5% debentures due Feb. 1,1952. Under

the terms of an exchange offer, $2,346,000 3H% debentures of the same
maturity were issued to holders of the 5% debentures and the remaining
$4,254,000 debentures were paid off on March 7, 1941—$2,754,000 from
cash on hand and $1,500,000 from a 2% bank loan due Mar. 4, 1944, re¬
payable at any time at the option of the company. As a result, annual
interest requirements on the debt presently outstanding will be $112,110,
as compared with $330,000 on the debentures retired.
Net assets as of Mar. 31, 1941, were equivalent to $5,665.33 per $1,000

of funded debt (including the bank loan), and $256.32 per share of preferred
stock. The net asset value per share of common stock was $8.41, as com¬
pared with $9.17 as of Dec. 31, 1940.

Earnings for Quarter Ended March 31
3 Mos. End. Mar. 31— 1941 1940 1939 1938

Total income _ >$288,361 $262,280 $219,365 $192,936
Int., amort., taxes, &c__ 162,189 144,285 132,239 138,378

$54,558
114,000

Net income $126,172 $117,994 $87,126
Divs. on pref. stock 105,000 108,000 111,000
Notes—(a) Net profit from sale of securities (on the basis of first-in.

first-out), $113,968; less prov. for taxes thereon, $9,080; net profit credited
to special account under surplus, $104,889. (b) Aggregate unrealized
depreciation in value of securities as compared with cost; Mar. 31, 1941,
$1,619,919; Dec. 31, 1940, $502,219; depreciation for period, $1,117,693.

Comparative Balance Sheet March 31 / : V
1941 1940

Liabilities— $ . $
6% pref.stock 3,500,000 3,600,000
b Common stock.. 1,300,220 1,300,220
3H% debentures. 2,346,000 ,

2% bank loan 1,500,000
25-yr. 5% debs 6,600,000
Int. accrued...... 15,856 55,000
Reserve for taxes. 89,000 78,000
Pref. dlvs. payable 105,000 108,000
Pay. for sec. pur.. 62,335 33,672
Capital surplus...14,169,944 14,264,031
Profit on sees, sold 478,776 380,695
Undlstrlb. income. 113,837 170,166

1941 1940
Assets— ■ /"'''.V:/;/ $ W"-

Securities owned,
at cost... 821,914,661 24,611,511

Cash 1,638,104
Rec. for sec. sold. 28,324
Divs. ree'd & int.
accrued 96,865

Deferred charges..
Dep. with trustee >

pending exch. of , <
5% debentures. 3,015

1,707,110
60,752

116,690
93,720

Total 23,680,969 26,589,784 Total ...23,680,969 26,589,784
a The value of securities owned, at bid prices, was, as of Mar. 31, 1941,

as follows: Bonds, $1,363,125; preferred stock, $2,966,500, and common
stock, $15,965,125; total, $20,294,750, which is $1,619,911 less than cost,
b Represented by 1,300,220 no par shares.—V. 155, p. 1432.
General American Transportation Corp.—Listing—
The New York Stock Exchange has authorized the listing of 8,649 addi¬

tional shares of common stock (par $5) on official notice of issuance, making
the total number of shares applied for 1,041,594 shares.
The directors on Feb. 6 and the stockholders on April 9, approved the

G. A. T. compensation plan. This plan provides that in the event the earn¬
ings of the corporation in any year during the years 1940 to 1942, both in¬
clusive, exceed $4 per share, based on the number of shares of common stock
outstanding at the end of any such year, the directors shall be authorized
at any time within four months of the close of any such year, to issue from
the unissued common stock and thereafter to distribute among the employees
of the corporation and its suosidiaries, shares, not to exceed in the aggregate
for any such year, 1% of the corporation's common stock outstanding on
Dec 31 of that year; provided, however, that in no event shad there be so
issued and distributed for any such year shares, the aggregate market value
of which on Dec. 31 of such year shall exceed 10% of the corporation's
earnings for that year. The participants in theplanmay include, not only
the executives, together with their assistants and department heads, but
also otner employees whose efforts directly influence the profits of the
corporation; and they may be employees of the corporation or of subsidiaries
in which the corporation owns a majority of the outstanding stock.
Earnings for 1940 were $4,713,775. These earnings were in excess of

$4 per share based on the number of shares outstanding on Dec. 31, 1940
(1,032,945). The stock of the corporation had a market value of $54.50
per share at the close of business Dec. 31, 1940; 10% of the corporation's
earnings for the year 1940 amounted to $471,377. Thus the 8,649 shares of
the stock of the corporation covered by this listing and to be distributed to
its employees under this compensation plan had an aggregate market value
on Dec. 31, 1940, of $417,370, less than 10% of the corporation's earnings
for that year.

Consolidated Account for Calendar Years
1940 1939 1938 1937

Gross sales, rents, &c—$43,395,673 $27,820,624 $27,090,181 $45,935,454
Other income — 506,195 525,975 328,638 649,069

Total income $43,901,868
Cost of sales, exps. and
taxes — 30,562,179

$28,346,599 $27,418,819 $46,584,523

Interest...

Depreciation ..

Amortiz. of disct. & exp.

Amort. of rolling stock. _
Other charges —..

Federal income tax
Inv. in French co. written
off...

Compensation plan.....
Proportionate share of
minority interest in
earnings of subs

Net income ...

Dividends

896,934
5,536,044
163,308
157,880
251,146

1,370,600

250,000
x471,371

17,501,463
1,049,080
5,320,344
157,494
151,700
99,918
664,200

188,355

17,115,372
1,109,177
5,241,823
193,740
143,470
6,704

589,950

13,683

... $4,242,405 $3,214,043 $3,004,899

... 3,096,945 2,451,748 2,322.709

34,493,974
1,208,468
4,894,025
233,737

22",752
775,000

x413,910

$4,542,656
3,577,333

Surplus... $1,145,460 $762,295 $682,190 $965,323
Shs.com.stk.out. (par $5) 1,032,315 1,032,315 1,032.315 1,022,095
Earnings per share..... $4.11 $3.11 $2.91 $4.44
x Provision for issuance of shares of company in accordance with G. A. T.

compensation plan.
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Consolidated Balance Sheet Dec. 31
1940
$

3,610,116
A ssets—

Cash... .fc__

Marketable sec

Notes, contr's &
accts. recelv 6,723,462

Contr. tor sale of

equipment 432,247
Inventories 4,961,265
Other lnvestm'ts.. 2,029,235
Inv. in & accts.
with subs, not

consolidated 317,195
Sundry notes, ac¬
counts & advs._ 269,241

Rolling stock un¬
der opt. sales
contract 2,446,949

* Roll, stk., tank
cars, &c 77,999,007

Prepaid int., In¬
surance, &c 350,155

Pats., & goodwill. 1

1939
$

4,754,770
105,519

3,890,574

4,798,379
2,045,978

652,418

329,368

2,604,830

76,256,279

438,328
1

Liabilities-
x Common stock.
Accts. payable—
Accrd. tax. & Int.
General reserves.,
Deferred Income.
Funded debt

Minority Interest
Capital surplus..
Earned surplus..

1940
I

. 5,161,575
. 3,213,072
. 1,973,132
. 1,786,482

6,417
.29,300,389

37,941
.39,999,148
.16,660,718

1939
$

5,161,575
3,493,930
1,333,674
1,190,031

83,417
29,005,000

94,412
39,999,148
15,515,258

P.

Total 98,138,874 95,876,444 Total ...98,138,874 95,876,444
x After depreciation, 1939, $48,433,147; 1940, $52,030,861.—Y. 152,

General Electric Co.—Stock Sold—
Clark, Dodge & Co., it is stated, completed sale on April 2 of a block of

around 20,000 shares of General Electric common stock. It is understood
this represented British holdings.

Orders Received—
Orders received by company during the first quarter of 1941 amounted

to $257,382,000, compared with $97,490,000 during the corresponding
period a year earlier, an increase of 164%, President Charles E. Wilson
announced on April 11, This was an all-time record amount of new
business for a three-months' period.
During the first three months this year orders definitely known to cover

equipment for National defense purposes amounted to approximately
$112,000,000, and exclusive of such business the orders for regular com¬
mercial products amounted to $145,382,000, or 68% more than for the
first quarter of 1940 on a comparable basis.—V, 152, p. 2069.

General Motors Corp.—March Car Sales—The company
on Apr. 8 released the following statement:
March sales of General Motors cars and trucks in the United States and

Canada, including export shipments, totaled 247,683 compared with 193,522
in March a year ago. Sales in February were 226,609. Sales for the first
three months of 1941 totaled 709,714 compared with 549,182 for the same
three months of 1940.

Sales to dealers in the United States totaled 226,592 in March compared
with 181,066 In March a year ago. Sales in February were 208,214. Sales
for the first three months of 1941 totaled 653,384 compared with 506,449
for the same three months of 1940.

Sales to consumers in the United States totaled 253,282 in March com¬
pared with 174,625 in March a year ago. Sales in February were 187,252.
Sales for the first three months of 1941 totaled 608,702 compared with
419,308 for the same three months of 1940.

Sales to Dealers in United States

January...
February..
March

April
May
June
July
August
September.
October.„«
November.
December.

1941
218,578
208,214
226,592

1940
164.925
160,458
181,066
183,900
171,024
151,661
99,664
21,154
116,031
207,934
198,064
204,473

1939
116,964
115,890
142,743
126,275
112,868
124,048
71,803
7,436

47,606
129,821
180,133
188,839

Total. 1,860,354 1,364,426
Sales to Consumers in United States

January
February....
March
April
May
June
July
August
September......
October.

...

November
December..

Total

1941
168,168
187,252
253,282

1940
120,809
123,874
174.625
183,481
165,820
173,212
145,064
100,782
97,527
186,016
181,421
174,610

1939
88,865
83,251
142,062
132,612
129,053
124,618
102,031
76,120
56,789
110,471
162,881
156,008

1938
56,938
63,771
76,142
78,525
71,676
72,596
61,826
34,752
16,469
92,890
159,573
150,005

1)35463

1938
63,069
62,831
100.022
103,534
92,593
76,071
78,758
64,925
40,796
68,896
131,387
118,888

1,827,241 1,364,761 1,001,770
Total Sales ofGeneral Motors Cars and Trucks from A11 Sources ofManufacture
United States and Canadian Factories—Sales to Dealers and Export Shipment:

January
February ~
March

...

April
May
June
July
August
September
October
November
December...
k '
Total

1941
235,422
226,609
247,683

1940
181,088
174,572
193,522
196,747
185,548
167,310
110,659
24,019
124,692
226,169
217,406
223,611

1939
136.489
133,511
161,057
142,002
128,453
139,694
84,327
12,113
53,072
144,350
200,071
207,637

1938
76,665
77,929
89,392
91,934
85,855
84,885
73,159
41,933
19,566

108,168
185,852
172,669

1.542,776 1.108.007• 2,025.343

Gets Navy Orders—
^Cleveland diesel engine division, of this corporation, was awarded four
Navy contracts on April 9 totaling $30,915,000.
I* The contracts were $7,650,000 to provide propelling machinery for 18
submarine chasers, $12,324,000 to provide diesel-engine-driven generators
for#158 mine-sweepers, $8,841,000 to provide propelling machinery for70 other motor mine-sweepers and $12,100,000 for propelling machineryfor an additional 20 minesweepers.—V. 152, p. 2069.

General Telephone Corp.—Gain in Phones—
Corporation reports for its subsidiaries a gain of 4,097 company-owned

telephones for the month of March, 1941 as compared with a gain of 3,100
telephones for the month of March, 1940. The gain for the first three
months of 1941 totals 11,584 (exclusive of purchases) or 2.18% as compared
Toan a gam 0f telephones or 1.63% for the corresponding period ofJL t/4 v/1

The subsidiaries now have in operation 543,627 company-owned tele¬
phones.—V. 152, p. 1752.

Giant Portland Cement Co.—Asks Tenders for Dividend
Arrears Units—

Conn, President, in a letter to holders of the company'sdividend arrears units, announced that the company will receive tenders
tje purchase by it of dividend arrears units at the lowest prices at

which such units may be tendered, but in no event at prices higher than the
face amount of the units.
► All tenders must be delivered to the Land Title Bank & Trust Co
Philadelphia, before the close of business April 30, 1941.
Under a recapitalization plan approved last year the company issued

dividend arrears units, valued at $31.67 each, and eight shares of new
common stock for each of the 32,548 shares of preferred outstanding. The
value of thd dividend arrears units was equal to the amount of dividend

accumulations on the old preferred stock at the time of the recapitalization.
—V. 152, p. 2069.

General Public Service Corp.—Earnings—
3 Months Ended

Period End. Mar. 31— 1941
Income—Cash divs. on stocks $28,350
a Taxable stock dividends 2,325
Interest on bonds 3,970
Revenue from lapsed options 2,025

12Mos. End.
1940 Mar. 31 '41
$32,355 $175,337

t 2Q7

"4",403 17^239
4.950 14,062

Total income $36,670
Expenses 12,078
Taxes 2,134
Debenture int. & taxes payable under
debenture indenture. ... 29,973

$41,708
14,613
2,318

$210,036
51,741
8,543

29,037 124,802

Net loss $7,515 $4,261 prof$24,950
a Represents dividends in stocks (other than those on which the divi¬

dends were declared), computed at the average market prices of the stocks
on dates receivable.

Assets— 1941
a Investments:
Common stocks $3
Pref. stocks
Bonds 297,849

Cash in banks and
on hand 1,030,526

Special deposits ...

Accts. receivable.. 90,037
Divs, & accrd. int. i

receivable 11,807
Office equip, (less
depreciation)... 2,073

Comparative Balance Sheet March 31
1940

627,776 $4,475,920
340,109 355,069

238,450

334,317
18,800

12

14,733

2,546

Liabilities—
Accounts payable,
b Pref. divs. pay.
Deb. int. accrd...
Taxes accrued

Unadjust. credlts.
Conv. debs. 5%,
due 1953..

c Preferred stocks.
d Common stock..
Capital surplus.._
Earned surplus...

1941

$3,270
33,769
29.612

6,593
112

,369,000
.084,143
669,886
35,378
168,412

1940

$3,594
33,769
29,612
6,661
3,425

2,369,000
2,084,143
669,886
35,378
204,378

Total $5,400,176 $5,439,8471 Total $5,400,176 $5,439,847
a Investments are carried on books at average amounts based on the

written-down values established Dec. 31, 1931, and subsequent cost-
The total of investments at market value at Mar. 31, 1941, was $2,831,689•
and at Mar. 31, 1940, was $4,157,117.
b Represents the dividends payable to stockholders of record Oct. 15,

1937, on which payment was postponed by the board of directors,
c Represented by 22,320 shares $6 dividend preferred and 210 shares

$5.50 dividend preferred, of no par value (entitled to $110 per share upon
redemption or voluntary liquidation, or $100 per share upon involuntary
liquidation, plus accrued dividends). Total preferred stock authorized,
47,610 shares, of which 23,690 shares of $5.50 preferred are reserved for
conversion of 5% debentures. Junior preferred stock authorized, 10,000
shares of no par value, ofwhich no shares have been issued.
d Represented by 669,886 shares of no par value. Authorized, 700,000

shares.
Note—The unrealized net depreciation of investments at Mar. 31, 1941,

based on the market value, was $77,378 more than that shown at Dec. 31,
1940.

Asset Values

Mar. 31, '41 Dec. 31, '40 Mar. 31, '40
a Market value of assets.. ...... $3,892,887 $3,975,248 $4,453,840
Debentures outstanding 2,369,000 2,369,000 2,369,000

Balance for preferred stocks $1,523,887 $1,606,248 $2,084,840
Asset value per $100 of debentures $164.33 b$167.80 b$188.01
Asset value per share of pref. stock $67.64 $71.29 $92.54
a The market value of assets shown represents the total assets (including

investments at the market value at end of period), less current liabilities,
except unadjusted credits—proceeds from unexpired options.
b Determined without reference to outstanding commitments at end of

period, under options written for purchases of stocks.—Y. 152, p. 426.

Goldblatt Bros., Inc.—Forms New Division—
Maurice Goldblatt, President of this company on April 8 announced tbe

formation of a new division of the company to operate community depart¬
ment stores on a cash-and-carry basis in an area extending 500 miles from
Chicago.
Nathan Goldblatt, President of Goldblatt Brothers Gold Bond Depart¬

ment Stores, Inc., a corporation formed to carry out the expansion program,
said that if the new idea in merchandising was as successful as expected,
operations would be extended to include the entire country.
The new type of store will carry a general line of merchandise usually

handled in department stores, with the exception of groceries and heavy
furniture. The stores will be mostly one-story-and-basement buildings
with some units two stories in height, and will average 35,000 square feet
in floor space, Nathan Goldblatt said.—V. 152, p. 426.

(W. T.) Grant Co.—Sales-
Period End. Mar. 31— 1941—Month—1940

Sales $8,438,842 $8,101,337
—V. 152, p. 1917.

(H. L.) Green Co.—Sales—
Period End. Mar. 31— 1941—Month—1940

Sales ...... $3,546,231 $3,846,015
Stores in operation
—V. 152, p. 2064.

Greenwich Water System, Inc.
Account—

12 Months Ended Dec. 31—
Gross earnings
Operating expenses, maintenance and taxes
Provision for depreciation and retirements

1941—3 Mos.—1940
$21,864,865 $20,141,358

Minority interest.

Balance.

1941—2 Mos.—1940
i $6,542,280 6,619,799

149 151

(& Subs.)-■Income

1940 1939
. $1,301,424 $ 1,322,985

661,635 645,388
70,105 68,858

s. 96,630 $131,191
10,986 13.299

. $462,066 $464,248
233.231 246,379

Net income
-V. 151, P. 2942.

$228,835 • $217,868

Gulf Mobile & Ohio RR.—First Annual Report—
I. B. Tigrett, President, states in substance:
It was in 1934 that the consolidated of the Gulf Mobile & Northern

and the Mobile & Ohio roads was first conceived, but in spite of the favorable
surveys certain of the interested parties were not then willing to pursue
the subject.
Again early in 1938 it was broached, and the ensuing period until the

final consummation on Sept. 13, 1940, was one of almost constant study,
negotiation and effort.
The owners of the various classes of securities had to agree upon their

participation, and some of their views conflicted sharply. Financing
had to be arranged, and a job protection agreement with labor had to oe
reached. The many communities which the two lines served required
satisfaction that they would not lose, and finally i$ was necessary to secure
the approval of the courts and the regulatory bodies of the various States
and the Federal Government.
All of these requirements were met, and the operating results of the new

company have so far fully substantiated the fundamental soundness of
the plan of unification. Some of the anticipated benefits, such as the
longer haul over the constituent properties of traffic controlled by them
and formerly delivered to other connections, have already been realized,
while others are in process ofmaterializing. The full economies obtainable,
however, will not be reached until some time has elapsed.

Capitalization and Long-Term Debt
The balance sheet gives effect to full participation, under the plan, of

all Mobile & Ohio securities entitled to participate therein, although, as of
Dec. 31, 1940, approximately 4% of the old ref. & impt. bonds and approxi¬
mately 8% of the old secured gold notes and old Montgomery Division
bonds had not been deposited. To the extent that such undeposited bonds
are not hereafter offered or accepted for exchange, outstanding securities
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of the company will be reduced accordingly and the companywill be required
to set aside an amount equal to the distributive share of such unexchanged
bonds. While such distributive share has not as yet been ascertained,
it is believed that it will be substantially less than the present market
value of the new securities which would be returned to the treasury of the
company. All but a nominal amount of the Mobile & Ohio gen. mtge.
bonds have been acquired for cash.
The outstanding capital stock also includes the pref. and common shares

issued prior to Dec. 31, 1940, in exchange for New Olreans Great Northern
Ry. 5% income debentures and stock pursuant to the exchange offer to
the holders of those securities made as part of the plan of unification. A
total of $652,500 of 5% income debentures and 910 shares of stock were
so exchanged prior to Dec. 31, 1940, leaving outstanding in the hands
of the public on that date $3,257,500 of 5% income debentures and 3,973
shares of stock. The exchange offer terminates March 27, 1941, unless
extended. Exchanged debentures and stock are kept alive and are carried
as an asset by the company.
Of the proceeds of the $9,500,000 loan from the Reconstruction Finance

Corporation, $2,000,000 remains in the hands of the RFC and may be
used to the extent of $312,000 to pay such reorganization expenses as may
be approved by the RFC and to the extent of $1,688,000 to finance the
addition, betterment and rehabilitation program and for other purposes
as set forth in the plan.
Pursuant to the plan, the Gulf Mobile & Ohio RR., as successor to the

Gulf Mobile & Northern RR., has assumed that company's lease of the
properties of the New Orleans Great Northern Ry. The amount of rental
payable to New Orleans Great Northern Ry. is not changed. The con¬
tingent rental in the future will be equal to one-third of the dividends
paid in any calendar year on Gulf Mobile & Ohio pref. and common stock
issued to stockholders of Gulf Mobile & Northern. The limitations as

to the maximum amount of contingent rental payments are not changed.
Gulf Mobile & Ohio operations became effective Aug. 1, 1940, insofar

as the former Mobile & Ohio properties were concerned and for accounting
purposes the consolidated operations of Gulf Mobile & Northern with
Gulf Mobile & Ohio became effective Sept. 1, 1940.
The interest on the gen. mtge. income bonds for the six months period

to Dec. 31, 1940 (the bonds being dated July 1, 1940) was earned and
will be paid on April 1, 1941. > 'a v. y;':'v

Comparative Income Account

Average miles of road operated 1,808 1,993 2,004 ;
Operating Revenues— . /

Freight _ .$7,105,164 $17,329,031 $17,281,064
Passenger — _ 230,979 .532,345 551,657
Mail, express, &c —i_' 259,911 677,804 693,721
Incidental revenue 69,347 164,928 135,806
Joint facility revenue (net)-. Dr870 Dr2,926 Drl,413

Total railway operating revenues..
Operating Expenses—

Maintenance of way and structures. _
Maintenance of equipment. ________
Traffic ; ._ _ _ ...

Transportation.. ....

Miscellaneous operations
General

Transportation for investment—Cr._

Net rev. from railway operations._
Railway tax accruals..:
Net rents . _

Net railway operating income..
Other Income— ....■ .v;":"",.1V.

Income from lease of road & equip. _
Miscellaneous rent income ....

Miscell. non-oper. physical property-
Dividend income. .

Miscellaneous income _______

$7,664,530 $18,701,182 $18,660,835

1,039,314
1,117,821
392,714

2,370,028
8,123

607,598
7,046

2,915.721
3,092,249
1,033,380
6,062,286

26,206
1,210,237

41,291

2,724,056
3,239,666
994,864

5,920,380
21,146

1,002,691
40,059

$2,135,977 $4,402,394 $4,798,090
7 10,009 1,541,370 1,377,118

Dr512,297 Dr1,355,499 Drl,266,116

$913,671 $1,505,525 $2,154,857

277
18,557
16,664
11,502
3,566

306
41,256
32,799
13,797
21,187

256
48,032
27,945
12,009
22,948

Total income $964,236 $1,614,870 $2,266,047
J V '• • '■ " ' ' V' */* "V, V :7 t V"'' V r\

Miscellaneous rents._: 1,832 5,602 6,412
Miscellaneous tax accruals 532 3,174 4,070
Maint. of investment organization... 2,136
Miscellaneous income eharges 324 921 237

■ : Income available for fixed charges. x$961,547 $1,605,172 $2,253,193
x The fixed charges for the period are as follows: Rent for leased roads

and equipment, $62,956; interest on bonds, $291,372; other fixed interest,
$143,315; interest on unfunded debt, $813; total $498,457. Income after
fixed charges, $463,090. Contingent charges, $150,645. Net income,
$312,445.
A G. M. & O. from beginning of business Aug. 1, through Dec. 31, 1940.
B Combined G. M. & N., M. & O., and G. M. & O. roads for the year

1940. C Combined G. M. & N. and M. & O. roads for the year 1939.
General Balance Sheet Dec. 31, 1940 ' ,

>1 $$Ct$ ' • •• ...

Invest, in road & equip.....$69,952,304
Miscell. physical property... 1,442,863
Invest, in affil. companies... 56,769
Other investments.. _ _ _... 842,202
Cash.. 3,264,294
Special deposits .... 158,895
Loans and bills receivable... 25,486
Traffic & car-serv. bals. rec— 21,561
Net balances receivable from

agents and conductors.... 203,147
Miscell. accounts receivable. 485,836
Material and supplies. 1,575,694
Interest and divs. receivable. 1,113
Other current assets .... 68,990
Treasurer's petty cash ... 350
RFC loan 2,000,000
Other deferred assets....... 359,133
Insur. prem. paid in advance. ; 13,627
Discount on funded debt 62,905
Other unadjusted debits..... 1,385,537

Total ...

-V. 152, p. 2069.

Liabilities—
Com. stock (580,889 shares).
Pref. stock (272,174 shares)..
Grants in aid of construction.
1st mtge. 4s series B-.
Gen. mtge. inc. 5s series A__
1st mtge. 514% seriesB...-.
1stmtge. 5% series C..
equipment trust of 1934..___
M. & O. equip, tr. ser. O-P-Q
M. & O. equip, trust of 1940.
G. M. & N. 3% sec. ser. notes
Note to RFC, 4% 9,500,000
Capital liability adjustments. 3,277,337
Traffic & car-serv. bals. pay.
Audited acc'ts & wages pay..

Miscell. accounts payable...
Interest matured unpaid....
Unmatured interest accrued.
Other current liabilities..
Deferred liabilities.........
Tax liability
Acer, deprec.—equipment
Acer. depr.—leased material.
Other unadjusted credits
Corporate surplus.......

$8,132,456
27,217,475

6,625
5,913,700
6,025,800
3,999,000
5,987,000
864,000
542,000

2,700,000
390,000

127,750
1,040,080

44,283
128,986
354,497
485,099
273,679
837,814

2,906,282
1,483

845,216
320,145

$81,920,709 Total..................-$81,920,709

Gulf States Utilities Co.—Earnings-— v

12 Months Ended Feb. 28— 1941 1940
Operating revenues ... .$10,763,199 $ 10,568,459
a Balance for interest —;—_____— . 3,657,956 4,170,981
Balance for dividends and surplus ________— 2,380,911 2,760,896
a After depreciation and including non-operating income, net.—V. 152,

P. 2240.

(R.) Hoe & Co.—New Directors—
Boudinot Atterbury and Yandiver Brown were elected directors to suc¬

ceed Arthur Dressel and Raymond Tierney. T. 8, Chadeayne has been
elected Treasurer and Charles E, Littleton Secretary, succeeding Allen W,
Lishawa, who resigned as Secretary-Treasurer.—V. 152, p. 1131.

Hoffmann-La Roche, Inc.—Registration Withdrawn—
The company has withdrawn its application to the Securities and Ex¬

change Commission for the registration of 150,000 shares of 5% preferred
stock intended to have been publicly offered. The management an¬
nounces that sufficient funds for its present capital requirements will be
furnished by its stockholders, and withdrawal of public offering of the
preferred will not change plans to erect a new $1,000,000 research institute
and a new $400,000 administrative building.—V. 152, p. 829.

, Holly Sugar Corp .—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable May 1 to holders of record April 15- This will be the first
dividend paid since December, 1938.—V. 151, p. 2047.

Honolulu Rapid Transit Co., Ltd.-
Period End. Dec. 31— 1940—Month—1939

Gross rev. from trnsptn_ $182,761 $130,387
Operating expenses _____ 102,210 84,080

Net rev. from transp.:
Rev. other than trnsptn.

$80,551
1,535

Net rev. from operas. $82,086
Taxes assign. to opertns . 9,571
Interest 629

Depreciation 2,935
Profit & loss (prop, aban¬
doned, &c.) >281,098

Replacements > ; 166
Prop, aband., suspense. Crl35,000

Net revenue
-V. 152, p. 428.

def$77,313

$46,307
1,048

$47,355
11,888

938
13,848

266

$20,416

-Earnings—
1940—12 Mos—1939
$1,754,487 $1,413,312
1,091,889 956,803

$456,509
18,952

$662,598
16,833

$679,431
139,997
10,180
196,192

281,212
931

$475,461
135.526
15,177

218,502

CV526
1,053

1,918 $105,729

Houston Lighting & Power Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

$9.53,519 $13,183,132 $12,311,036Operating revenues.. $1,048,423
Operating expenses, excl. A
direct taxes 411,000 397,038

Direct taxes 201,332 130,917
Prop, retire, res. apporp. 91,634 92.428

Net oper. revenues... $344,457
Other income ; 1,432

Gross income.. $345,889 $333,900
Interest on mtge. bonds. 80,208 80.208
Other int. & deductions. 13,883 15,130

5,152,417 5,551,458
2,407,480 1,581,490
1,559,926 1,321,249

$333,136 $4,063,309 $3,856,839
764 18,108 25,929

$4,081,417
962,500
166,296

$3,882,768
962,500
173,405

Net income.$251,798 $238,562 $2,952,621 $2,746,863
Divs. applicable to pref. stocks for the period 315,078 315,078

Balance $2,637,543 $2,431,785
Note—Above figures include provision of $31,701 and $249,405 for Fed¬

eral excess profits tax in the month-of February, 1941. and in the 12 months
ended Feb. 28, 1941, respectively.—V. 152, p. 1919. :?

Hummel-Ross Fibre Corp.—Earnings— ,

12 Weeks Ended— % Mar. 22 '41 Mar. 23 *40
a Net profit $155,823 $101,267
Earnings per share on common stock . . . . _— $0.37 $0.23

a After all charges, including State and Federal income and excess
profits taxes.—v jr.2, p. 1919.

Hutchins Investing Corp.—Accumulated Dividend—
Directors have declared a dividend of $1 per share on account of ac¬

cumulations on the $7 cumulative pref. stock, no par value, payable April
15 to hdlders of record April 10. Dividend of $1.10 was paid on Jan. 15,
last; $1 paid on Oct. 15, July 15, April 15 and Jan. 15, 1940; 65 cents paid
on Dec. 22, 1939, and dividends of $1 per share paid on Oct. 14, last, and in
preceding quarters.—V. 152, p. 121.

Illinois Bell Telephone Co.—Earnings— V
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940

Operating revenues $8,017,375 $7,738,163 $16,526,214 $15,810,059
22,983 22,689 45,779 45,222

revenues

Uncoil, oper. revenue

Operating revenues$7,994,392 $7,715,474 $16,470,435 $15,764,837
Operating expenses..... 5,541,366 5,213,639 11,352,022 10,540,743

Net oper. revenues... $2,453,026 $2,501,835 $5,118,413 $5,224,094
Operating taxes....... 1,252,343 1,330,091 2,628,199 2,666,670

Net oper. income.... $1,200,683 $1,171,744 $2,490,214 $2,557,424
Net income 950,112 1,036,136 2,052,475 2,279,016
—v. 152,p. 1753. yv.y.-yyyy,.-y >.
Indiana Gas Utilities Co.—Bonds Called—
All of the outstanding first mortgage gold bonds 5% series due 1946 due

July 1, 1946 have been called for redemption on July 1 at 102^ and accrued
interest. Payment will be made at the Guaranty Trust Co. of N. Y.—V.
137, p. 864. :;V. w^yy:>yv;\
Indiana Harbor Belt RR.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940

Railway oper. revenues. $1,106,925 $949,315 $2,287,325 $2,024,526
Railway oper. expenses. 717,491 679,396 1,457,759 1,426,726

Net rev. from ry. oper.

Railway tax accruals...
Equip. & jt. facil. rents.

Net ry. oper. income.
Other income...

Total income.....
Misc. deducts, from inc.

Income available for
fixed charges.....

Total fixed charges

. $389,434
111,256
102,115

$269,919
75,247
107,033

$829,566
237,396
202,644

$597,800
160,345
223,398

$176,063
3,121

$87,639
2,374

$389,526
y; 6,486

$214,057
5,258

$179,184
3,243

$90,013
3,225

$396,012
6,245

$219,315
6,442

$175,941
37,366

$86,788
37,113

$389,767
74,707

$212,873
74,248

Net inc. aft. fixed chgs $138,575 $49,675 r $315,060
Note—Company not subject to Federal excess profits tax.-

2240, - '.: 'A A. ,A/,;-"vi:,1:V.V;.

$138,625
-V. 152, p.

Indiana Limestone Corp.'
al940 bl937

$1,087,615
I 999,855

173,097
10,166

'

33,760

389,480
116,090
11,961

cNetloss——$611,394 $588,363 $758,272 $646,795
a Including Indiana Limestone Co. of N. Y., Inc., and Bedford Lime¬

stone Corp. b Including Indiana Limestone Co. of N. Y., Inc. c Ex¬
clusive of depreciation upon idle plant $343,524 in 1940, $328,843 in 1939,
$387,082 in 1938 and $340,081 in 1937, which has been charged directly
against special reserve.

Consolidated Balance Sheet Nov. 30

Years End. Nov. 30—
Net sales.
Cost of sales
Sell. & admin, expenses.
Other exps., less oth. inc.
Int. on prior lien 6% s. f.
gold bonds ....

Int. on gen. mtge. 6%
income bonds

Depreciation.
Depletion

$785,497
714,712
143,975
22,490

33,978

389,370
84,509
7,856

—Earnings-
al939

$1,193,800
1,055,225
163,697
26,397

33,903

389,370
101,357
12,214

bl938
$648,143
728,645
172,338
12.830

33.831

389,370
67,337

v 2,062

Assets—
Cash in banks..
a Accts.& notes rec
Inventories

Stripping
Investments —..

b Land, plant and
equipment.....

Property sale fund
Prepaid expenses &
deferred charges

1940
S

254,451
247,280
577,667
299,363
88,117

9,165,754
2,810

7,832

1939
$

273,179
279,201
623,891
321,143
90,292

9,611,864

3,665

1940

$

17,519

1939
8

27,918
Liabilities—

Accts. pay.—trade
Other accts, pay.
and accruals

Prior lien 6s

Gen. mtge. 6% in¬
come bonds.... 6,489,500 6,489,500

Int. accrd. on gen.

mtge. 6s
Com. stk. (par $1)
Capital surplus
Operating deficit..

106,595
566,600

3,342,092
393,309

5,243,083
5,515.426

91,410
565,800

2,952,723
393,309

5,586,608
4,904,032

Total 10,643,273 11,203,237 Total.........10,643.273 11,203,237
a After reserve for doubtful accounts and notes of $120,223 in 1940 and

$101,623 in 1939. b After reserve for depreciation and depletion.—V.
150, p. 3512
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Indiana Steel Products Co.—Common Stock Offered—
Brailsford & Co., Chicago, and Kalraan & Co., St. Paul,
Minn., on Apr. 7 offered 9,930 shares ($1 par) common
stock at S3.50 per share.—V. 152, p. 1594.
Industrial Rayon Corp. (& Subs.)- -Earnings-

1939
$321,765
141,986
79,875
87,653
bl,656

1938
$80,492
138,330

53,101
8,000

3 Mos. End. Mar. 31— 1941 1940
a Operating profit $1,523,015 $1,082,281
Depreciation, &c 269,571 307,199
Interest 25,000 79,875
Other deductions 69,093 38,660
Federal taxes 278,000 120,000
Fed. excess profits tax— 198,000 ...... ...—

Net profit $683,351 $536,547 $10,595 loss$118,938
Earns, per share on cap.
stock $0.90 $0.71 $0.01 Nil
a Includes other income of $36,771 In 1941, $89,484 in 1940, $35,284 in

1939 and $54,563 in 1938. b Less over-provision for prior year.—V. 152,
p. 2070.

International Metal Industries, Inc.—Accum. Div.—
Directors have declared a dividend of $4.50 per share on account of

accumulations on the 6% cumulative convertible preference stock, and
the convertible preference class A stock, both payable May 1 to holders of
record April 15. Accruals on both issues after the current payment will
amount to $13 per share.—V. 152, p. 122-

International Mining Corp.—Earnings-
Calendar Years—

Cash dlvs. received
Interest—Internat. Min.
Corp. (Can.), Ltd....
Other

Other income

1940
$316,298

27.577
11,259

Total $355,133
Office exp.,rents, int.,&c 139,232
Prov. for Fed. normal
income tax b2,000

1939
$359,035

8,791
32,407

$400,233
154,924

23,000

1938
$404,065

5,067

$409,132
153,703

15,800

1937
$525,166

448
10,999
1,092

$537,705
145.605

21,500

$213,901 $222,309 $239,629 $370,599a Net income
Net profit on investment
transactions x370,763 80,726 31,395

Dividends on common.. 199,029 233,658 261,801
a After proportion of Federal income taxes but exclusive of net

investment transactions, b No excess profits tax payable, x Loss.
Balance Sheet Dec. 31

Assets— 1940 1939
Cash in hanks and
on hand $642,766 $754,848

Receivables 13,642 138,139
a Invests. & advs. 4,090,099 4,360,329
Deferred charges.. 4,631 10,795

Liabilities—

Accounts payable.
Notes pay. to bank
Provision for taxes
Llab. for pay .under
mining venture
(contra)

Com. stk. ($1 par)
Capital surplus 4,397,499
Income surplus 14,872
Investment trans¬
action surplus-_defl88,846

Treasury stock Dr137,058

1940
55,709
125,214
16,776

516,973

221,285
488,567

profits on

1939

$8,357

105*254

54,111
523,273

4,432,563

181,917
Z>r41,364

Total-.. $4,751,138 $5,264,111 Total $4,761,138 $5,264,111
a After reserve for mining venture losses of $727,146 in 1940 and $507,194

in 1939. b Represented by 26,500 (6,300 in 1939) shares at cost.

May Retire Treasury Stock— /
Stockholders at their annual meeting on May 1 will consider retiring 26,-

500 shares of common stock now held in the treasury, and to reduce the
capital in connection therewith.—V. 151, p. 2648.

Interstate Power Co. (& Subs.)
Calendar Years— 1940

Operating revenue $7,123,856
Operating expenses 3,112,104
Maintenance — 457,074
Reserve for depreciation 764,053
Taxes 700,481

1939
$6,746,559
2,958,263
420,273
763,272
665,797

Earnings—
1938

$6,686,717
2,668,635
372,522
762,542
603,835

Operating profit..... $2,090,142
Non-oper. income (net). Dr46,911

$1,938,954
Dr47,387

$2,279,183
Dr57,467

1937
$6,660,868
2,677,188
459,605
696,565
*575,630

$2,260,880
Dr23,587

Gross income
Int. on funded debt
Int. on unfunded debt..
Int. chg'd to construct'n
Amort, of debt discount
and expense

Taxes on int. & other
charges

Divs. on pref. stock of
sub. co. in hands of
public

M in. int. in net income -.

$2,043,230
1,888,750
186,034
CY1.741

117,439

35,767

2,569
4,283

$1,891,567 $2,221,716
11888,750 1,888,750
184,805 189,763
Crl ,333 Cr2,500

117,439

36,876

2,569
6,043

117,439

37,728

2,569
5,617

$2,237,293
1,888,750
200,027
CV4.276

117.439

36,507

2,569
3,104

Consol. net loss $189,870 $343,582 $17,650
* Includes $685 Federal surtax on undistributed profits.

Consolidated Balance Sheet Dec. 31, 1940
Assets—

Prop., plant, equip. & intang.$52,698,370
Investments...

- 3,244
Cash In banks and on hand-. 1,465,121
Accounts receivable 409,295
Unbilled utility revenue 381,926
Inventories 369,912
Special deposits 2,715,024
Construct'n project In abey¬

ance 26,893
Deferred debits 1,985,507

Total

-V. 152, p. 2071.

Liabilities—
Pref. stock $7 dlv. series

(72.500shs.no par)
$6 div. series, (47,500 sbs.
no par)

Com. stock (175,000 shs. no
par) 1

Pref. stock of sub. held by
public.

Min. int. in com. & surp. of
sub

Funded debt

6% demand note payable
Purchase contract obligations
Accounts payable
Payrolls payable
Customers' deposits
Accruals.
Matured Interest, &c
Deferred credits
Reserves
Contrib. in aid of construct'n.
Capital surplus :
Earned deficit

$6,827

$6,692,659

4,302,341

6,000,000

36,700

125,345
36,275,000
2,475,000

13,939
312,019
49,702

370.277
1,480,089

94,089
99,351

1,734,837
592,536

1,813,563
2,412,153

S60.055.295 Total $60,055,29 en

International Power Securities Corp.—Seeks Retention
of Aldred as Trustee—
Following the default on the Interest of the bonds of the corporation,

on Feb. 14, 1941 the directors took the necessary action looking to the
corporation's seeking the protection of the New Jersey Court in accordance
with the provisions of Chapter X of the U. S. Bankruptcy Act, generally
known as the "Chandler Act."
In accordance with this Act, Judge Walker appointed two trustees,

John J. Murphy as a disinterested party and John E. Aldred as represent¬
ing the corporation. In accordance with the provisions of the Act, it is
necessary to have a hearing on April 14 to consider any objections to these
appointments being made permanent.
The trustees are informed that an objection will be made to the trustee

s largely confined to the custody of securities and that there is, therefore,

no management element involved and the orustee representing the corpora
could be dispensed with.
J. E. Aldred, on his own behalf, has addressed a letter to the bondholders

asking them to request Judge Walker to retain Mr. Aldred as additional
trustee.
In making this request he states: "It is desirable that the corporation's

management be retained to care for its investments and also to maintain
intimate relations with the Italian companies which represent the security
for the bonds of the International Power Securities Corp. It is important
that as strong a plea as possible be made on behalf of the security holders
to the end that the trustee representing the corporation be retained perma¬
nently."—V. 152, p. 1594.

International Products Corp.—25-Cent Common Div.—
Directors have declared a dividend of 25 cents per share on the common

stock, payable May 1 to holders of record April 23. Initial dividend of
like amount was paid on June 1, 1940-—V. 151, p. 3091.

Interstate Department Stores, Inc.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—2 Mos.—1940

Sales $2,258,968 $1,995,678 $3,866,324 $3,353,369
Stores in operation 39 39
—V. 152, p. 1594.

Iowa-Nebraska Light & Power Co.—Bonds Called—
Company has called for redemption on June 4, 1941. all of its outstanding

first lien and refunding mortgage 5% bonds, series A, due 1957, at 102
The company has also called for redemption on May 5, 1951, all of its out¬
standing first lien and refunding mortgage 5% bonds, series B, due 1961,
at 102 >4. in each case with accrued interest. Payment will be made at the
office or the Cleveland Trust Co.. Cleveland, or, at the option of the holders,
at the principal office of Bankers Trust Co., New York.
Holders are advised that they may present their series A or series B bonds

for payment immediately and receive the full redemption price, with in¬
terest accrued to the date of redemption.
The company also announced that funds have been deposited with

Chemical Bank & Trust Co., New York, successor trustee, for payment of
principal and interest to maturity on Lincoln Gas & Electric Light Co. first
consolidated mortgage 5% 40-year (assumed) bonds, due Dec. 1, 1941.
Holders are advised that they may receive immediate payment of principal
and interest to Dec. 1 upon surrender of their bonis at the office of the
Chemical Bank & Trust Co.—V. 152, p. 207.

Iowa Southern Utilities Co. of Delaware—Earnings—
Period Ended Dec. 30— 1940—Month—1939 1940—12 Mos.—1939

Gross oper. earnings $410,436 $369,763 $4,426,993 $4,209,366
Oper.exp.,maint.& taxes 239,981 206,196 2,618,176 2,380,974
Prov. for retirements-,- 40,COO 34,500 > 441,500 383,000

Net oper. earnings... $130,457 $129,670 $1,367,317 $1,445,392
Other income-—Dr61 1,535 34,819 42,613

Total net earnings-- $130,396 $130,602 $1,402,137 *1,488.005
Int. on mtge. bonds 43,308 58,290 618,580 701,937
Int. on other fund, debt- 12,500 12,548 150,108 150,652
Amort. & other deduc'ns 23,930 7,496 129,355 92,140
a Other provision 13,365 41,968

Net income $50,658 $38,904 $504,183 $501,309
a For legal fees and other expenses in connection with plan of recapitaliza¬

tion, and other special charges.—V. 152, p. 123.

Jamaica Public Service Ltd. (& Subs.)—Earnings—
Period Ended Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $89,396 $83,444 $1,116,210 $999,683
Operation 39,257 37,877 478.206 436,223
Maintenance 7,923 8,531 98,916 93,529
Taxes 11,229 9,742 yl 15,867 82,428
x Utility oper. income $30,987 $27,293 $423,220 $387,503

Other income (net) Z>r329 Dr480 7,203 Drl,619

Grlss income —— $30,658 $26,813 $430,423 $385,884
Retirement res. accruals 7,500 7,500 90,000 90,000

Gross income $23,168 $19,313 $340,423 $295,884
Int. on debenture stock

(J. P. S. Co., Ltd.)-- 7,107 7,215 . 85,577 86,916
Amort, of debt disct. and

expense 762 773 9,170 9,308
Other income charges— 4,338 929 12,320 9,910

Net income — - $10,951 $10,396 $233,355 $189,751
Dividends Declared—•

J. P. S. Co., Ltd.—Preference shares.. - $29,400 37,353
Preference shares B —— — 21,991 27,589
Preference shares C 16,005 7,541
Preference shares D 4,332

J. P. 8. Ltd.—Common shares 91,800 112,950
x Before retirement reserve accruals, y Includes provision for additional

1940 income taxes, recorded in Dec., 1940, which may result from a pro¬
posed amendment to the Jamaican Income Tax Law, retroactive to Jan. 1,
1940.—V. 152, p. 1754.

Jewel Tea Co., Inc.—Sales—
Company reports that its sales for the four weeks ending March 22, 1941,

were $2,757,417 as compared with $2,110,462 for parallel weeks in 1940,
an increase of 30.65%.

Sales for the first 12 weeks of 1941 were $8,045,597 as compared with
$6,194,978 for a like period in 1940, an increase of 29.87%.—V. 152, p.
1754.

Kalamazoo Stove & Furnace Co.—15-Cent Dividend—
Directors have declared a dividend of 15 cents per share on the common

stock, par $10, payable May 1 to holders of record April 18. Like amount
paid on Feb. 1, last. Dividend of 50 cents was paid on Dec. 23, last and
regular quarterly dividend ojf 12H cents per share was paid on Nov. 1,
last.—V. 152, p. 1921.

Keystone Custodian Funds, Inc.—Asset Value—
Net assets of the series B4 fund increased to $2,500,095 at the close

of February, 1941, compared with $969,052 a year earlier, apparently
reflecting a large public interest in speculative bonds with large returns
which comprise the portfolio. Net asset value per share advanced from
$6.41 to $6.56 during the fiscal period. Income from interest amounted
to $164,530 for the period and distributions of 71 cents a share were made
during the 1940-41 year against 58 cents a share in 1939-1940. On Feb.
28, 1941 there were 381,556 shares of this fund outstanding.
Total market value of holdings at quotations as of Feb. 28, 1941 was

$2,470,822 compared with total cost of $2,466,552. Sales of securities
during the fiscal year resulted in a net gain of $2,294 and there was a net
increase in unrealized appreciation of securities owned of $41,228 compared
with the figure on Feb. 29, 1940.
Net assets of series K1 totaled $3,080,061 on Feb. 28, 1941, amounting

to $14.45 per share on 213,115 shares outstanding, compared with $13.55
per share at the close of the previous fiscal year, on Aug. 31, 1940. Dis¬
tributions for the 6 months period amounted to 60 cents per share against
57 cents in the preceding 6 months.
The portfolio of the series K1 fund, consisting of income-type preferred

stocks, had a total value of $3,067,870 based on market values as of Feb.
28, 1941 compared with cost of $2,824,510. In addition, a net realized
gain of $28,352 was reported on securities sold during the 6 months covered
by the current report.
Total asset value of all 10 Keystone Funds was reported to be in excess

of $25,000,000 as of Feb. 28, 1941.—V. 151, p. 3564.

Key West Electric Co.—Earnings—
12 Months Ended Feb. 28— 1941 1940

Operating revenues $244,411 $199,114
a Balance for interest

_ 77,749 60,889
Balance for dividends and surplus- 53,939 37J42

a After depreciation and including non-operating income net.—V. 152.
p. 2241.
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Koppers Co.—$30,000,000 Securities Offered—Financing
in the amount of $30,000,000 was undertaken Apr. 8 in
behalf of the company. An underwriting syndicate headed
by the Mellon Securities Corp. offered to the public $22,-
000,000 first mortgage & collateral trust bonds, 33^% series,
due on Mar. 1, 1961, at 102. Mellon Securities Corp. as
sole underwriter, in addition announced the placement at
par with New York and Pittsburgh banks of $8,000,000 2%
serial notes due semi-annually Sept. 1, 1941 to 1947.
Purpose—Company will apply total net proceeds (approximately $29,-

753,396 together with treasury funds (estimated $416,834) for following
purposes: ■ .*; vVv yy':;y
(1) Redemption of $24,250,000 first mortgage & collateral trust

bonds, series A, 4% due Nov. 1, 1951, at 103, which,
exclusive of accrued interest will require. ——_ $24,997,500

(2) Redemption of $4,000,000 Wood Preserving Corp.'s 10-
year 4% first mortgage bonds due Oct. 1, 1950, (11,700,-
000 were exchanged by Wood Preserving Corp. for a like
amount of outstanding first mortgage 4% bonds due ■ yy\ y,'
Oct. 1, 1948, which were thereupon canceled and retired,
and the remaining $2,300,000 of the bonds were sold and
the proceeds used as follows: $1,567,893 to retire 14,722
shares of its 6% cum. pref. stock and balance ($732,107)
was added to working capital) at 101M, which, exclusive
ofaccrued interest, will require _ - * . — 4,050,000

(3) Payment of promissory notes (held by Union Trust Co. of
Pittsburgh), which were issued in December, 1939, and
wnicn are payable at the face amount thereof, will require. 542,730

(4) Payment of promissory notes, dated Oct. 26, 1936. which
are payable at the face amount thereof and which are held
by: Union Trust Co. of Pittsburgh, $320,000; Mellon ; \
National Bank, Pittsburgh, $100,000; Bankers Trust Co.
(N. Y.), $90,000; Guaranty Trust Co. ofN. Y.f $90,000.. v 600,000

Company—Company was incorp. in Delaware in 1927. It carried on its
business under the corporate title of Koppers Gas & Coke Co. until Sept. 30,
1936, on which date corporate title was changed to Koppers Co. Company
is engaged in the manufacture and sale of crude and refined tar products,
ammonium sulfate, benzol, toluol and other chemicals: in the production
and sale of treated and untreated forest products; in the manufacture and
sale of coke and gas, and of machine-shop and foundry products; and in the
design and construction of by-product coke plants and related structures.
Company owns securities of certain subsidiaries, affiliates, and non¬
affiliated companies. :yy y "y-<. yy; yy *y y<v yyyy yyy'y, v:v

Sales—The following shows the sales revenue of the company and its
wholly-owned subsidiaries consolidated as now constituted, irrespective
of the dates of acquisition of subsidiaries and (or) properties.

due March 1, 1961, severally to be purchased by

Calendar Years— 1940
Tar and Chemical—

Tar distillates & other
chemicals ....... $9,415,906

Road tars, roofing, pitch v
& other tar residuals.. 7,199,191

1939 1938 1937

$8,594,190 $7,022,858 $8,389,158

8,360,875 7,805,200 8,206,835

Total.... .......$16,615,097 $16,955,065 $14,828,058 $16,595,993
Wood Preserving— ■

Treated forest products. $7,787,615 $7,053,839 $5,956,998 $8,389,956
Untreated forest products
& treating services... 6,418,488 5,225,316 3,852,602 6,136,409

Total .$14,206,103 $12,279,155 f$9,809,600 $14,526,365
Coke— -v'-i' 7-7..;: "

House-heating fuel.—— $9,301,625 $8,646,360 $7,961,301 $9,157,196
Industrial and other 2,460,396 2,877,783 V 2,461,749 2,373,282
:
Total $11,762,021 $11,524,143 $10,423,050 $11,530,478
Shops— " v.v

Construction materials, ,

couplings,castings,&c.«$4,665,610 $2,537,580 $3,327,778 $5,328,741
Piston rings... 3.037,127 2,368,330 1,707,896 1,834,136

Total. $7,702.737
Construction work . ._ _ _ 1,630.383
Gas 3.083.009
Miscellaneous.— ; 633,736

f

$4,905,910
2,307,071
3,063,248
390,383

$5,035,674
3,653,513
3,078,166
425,703

$7,162,877
8,515,391
3,158,806
425,550

Total sales revenues. .$55,633,086 $51,424,975 $47,253,764 $61,915,460
* Including certain field construction items. ,

yy \ Principal Investments v?y..'.y;
Company owns 22,548 shares (75-2%) of the common stock (no par), and

3,786 shares of 7% cumulative preferred stock ($100 par), of Maryland
Drydock Co., a subsidiary. Maryland Drydock Co. operates drydocks and
repair shops, located on the Patapsco River, Baltimore, Md., in which it
repairs, services and builds ocean-going vessels, including ships owned by a

subsidiary of Eastern Gas & Fuel Associates. At the present time, the
corporation is expanding its facilities by building a new pier and appur¬
tenances. ■ ■ y: y: :ryxrv.<- y."" - v •••• . /• yy

Company owns 50,000 shares (50%) of the common stock (no par),
(49,992 shares being represented by a voting trust certificate) and 15,000
shares (50%) of the 6% cumulative preferred stock ($100 par), ofMontreal
Coke & Manufacturing Co., a subsidiary. Latter operates a by-product
coke plant located near Montreal, Canada, and produces coke, gas, tar,
ammonium sulfate and light oil.
Company owns 70,000 shares (9.4%) of the common stock (no par)) of

Brooklyn Union Gas Co. Falmouth Co. and Esmont Co., Delaware corpo¬
rations, which are wholly owned subsidiaries cf the company, own re¬
spectively 50,000 shares (6.7%) and 57,940 shares (7.8%) of the common
stock (no par) ofBrooklyn Union Gas Co.
Company owns 19,530 shares (33.3%) of the common stock, ($1 par)

and 5,252 shares (33.3%) or6% cumulative class B preferred stock ($1(X)

Sar), of Virginian Corp., an affiliate. On Dec. 31, 1940, Virginian Corp,ad outstanding 78,120 shares ol 6% cumulative class A preferred stock;
15,743 shares of 6% cumulative class B preferred stock, and 58,590 shares of
common stock. The principal investment Of Virginian Corp. is 994,000
shares (75.5%) of the common stock of Virginian Ry., which comprises
39.8% of the total voting power in that corporation. On Dec. 31, 1940,
Virginian Corp. had outstanding $2,860,000 3% notes secured by 169,007
shares of common stock of Virginian Ry. due serially to and incl. Dec. 31,
1944, and $19,164,000 of collateral trust 5% serial notes due Jan. 1, 1946,
to Jan. 1,1952, secured by 774,993 shares of common stock ofVirginian Ry.
Company owns 315,630 shares (100%) of $6 cumulative preferred stock

(no par), non-voting, of Fuel Investment Associates, an affiliate. Divs.
on this stock were in arrears in the amount of $73.71 per share, as of Dec .31,
1940. Fuel Investment Associates owns 1,127,882 shares (56.7%) of the
common stock, no par value, of Eastern Gas & Fuel Associates, an affiliate,
this being its only asset. Koppers United Co. the parent of the company,
owns 3,000 shares (100%) of the common stock ($1 par), of Fuel Invest-
XU.0XJt/ AS8Qcitit6S ■ 1 '•'••• •

Company owns 420,120 shares (21.1%) of common stock (no par) and
49,980 shares (13.4%) of 6% cumulative preferred stock, ($100 par), of
Eastern Gas & Fuel Associates, an affiliate.
Company does not control, directly or indirectly, Fuel Investment

Associates, Eastern Gas & Fuel Associates, Brooklyn Union Gas Co, or
Virginian Corp. Koppers United Co., parent of the company, controls,
directly or indirectly, Fuel Investment Associates, Eastern Gas & Fuel
Associates and Virginian Corp.

Capitalization Giving Effect to Proposed Financing
To Be

1st mtge. & coll. trust bonds, 3 fi% series due
March 1, 1961 -

2% serial notes, due semi-annually Sept. 1, 1941
to Sept. 1, 1947 ——

6% cum. pref. stock (par $100)-—
Preferred stock (par $100) _

Authorized Outstanding

..... $200,000,000 $22,000,000

8,000,000
200,000 shs.
300,000 shs.

1,000,000 shs.

8,000,000
20,000,000

None

20,000,000Common stock ($20 par)............
Underwi iters cf the 3H% Series Bonds—The names of the principal under¬

writers and the respective principal amounts of first mortgage and collateral

Amount

$4,100,000
.425,000
200,000
425,000
775,000
200,000
775,000
525,000

1,800,000
625,000
625,000
775,000
950,000
525,000
250,000
775,000
525,000

'525,000

Lee Higglnson Corp....
Merlll Lynch, E. A. Pierce &
Cassatt ......

Moore, Leonard & Lyncn
F, S. Moseley & Co
Paine, Webber & Co
E. H. Rollins & Sons, Inc
Shields & Co...........

Singer, Deane & Scribner. ...
Smith, Barney & Co.
Stone & Webster and Blodget,

Union SecuritiesCorp...
White, Weld & Co. —

Whiting, Weeks & Stubbs,
Inc... ...

TheWisconsin Co

625,000

425,000
200,000
425,000
425,000
525,000
525,000
200,000

1,500,000

625,000
525,000
525,000

250,000
425,000

trust bonds, 3M% series
each, are as follows:
Name—

Mellon Securities Corp.
A. C. Allyn & Co., Inc ...

Baker, Watts & Co....
Blair & Co., Inc .....

Blyth & Co., Inc....—....

Bodell & Co., Inc...
Bonbright & Co., Inc.—
Coffin & Burr, Inc.. ....

The First Boston Corp.
Glore, Forgan&Co.— ..
Goldman, Sachs & Co
Halsey, Stuart & Co., Inc...
Harrlman Ripley & Co., Inc
Harris, Hall & Co. (Inc.)—
The Illinois Co. of Chicago..
Kidder, Peabody & Co
W. C. Langley & Co ....

Lazard Freres &Co.—

—V. 152,p. 2241. . y^y;.; "y.•"■.'ifffi'i''y
(S. S.) Kresge Co.—Sales— :y
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales........... .$12,256,305 $12,895,241 $33,089,951 $32,559,435
Number of stores in operation on March 31 last, were 671 in the United

States and 61 in Canada, compared with 674 American and 60 Canadian
a year ago.—V. 152, p. 1595.

(S. H.) Kress & Co.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales $7,156,332 $6,897,199 $19,298,660 $17,800,670
—V. 152, p. 1755.

Laclede Power & Light Co.—Statement of Income—
Income Account Year Ended Dec. 31, 1940

Operating revenue (affiliated company $77,089) .....$2,850,723
Operating expenses (less $53,370 general expenses charged to
construction).... —

Rents (affiliated company $463,951) ....

Maintenance - — — ...— .——..

Provision for depreciation ... ... „ .....

Taxes: State, local and miscellaneous Federal, $272,358: City of
St. Louis gross receipts license, $132,373; Federal & State inc.,
$107,296— ...

928,516
605,056
108,657
391,927

Operating income..
Other income ....

Gross income..
Int. (parent company $52,300), $58,965; int. charged to con¬
struction—Cr$6,982; miscellaneous deductions, $4,698—-,-

512,028

$304,538
189

_ "$304,728

56,681

Net income... ... —— ——— $248,047
Balance Sheet Dec. 31,1940 Vy y

v,' Assets—Fixed assets, $8,764,711: Investment, at nominal amount, $1;
cash in banks and on hand, $243,790; accounts receivable (less; reserve for
uncollectible accounts, $21,603), $140,700; unbilled electric revenue,
$152,900; inventories,Sill ,157: deferred debits, $140,610; total, $9,553,869.
Liabilities—Common stock (35,993 shares, no par), $2,413,280; advances

from parent, company, $905,000; notes payable, due 1942-43, $186,375;
notes payable, $124,250: accounts payable (affiliated companies $89,546),
$149,777, payrolls payable, $19,603, customers deposits, $21,583. accruals,
$375,186; customers advances for construction, $554; depreciation reserve,
$3,660,855; injuries and property damage, $57,346; other reserves, $7,483:
earned surpms, $1,632,575; total, $9,553,869.—V. 150, p. 3516.

Lamson Co. of New York—New Company—
See American Pneumatic Service Co., above.

Lane Bryant, Inc.—Sales— y"',— :v;y;'''y'y
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales——— . —- $1,441,778 $1,276,647 $3,566,320 $3,227,442
—V. 152, p. 1595. ■ y y yy.yy- y.y. i
Lehigh Valley Coal Co.—Tenders— '/yi-^yyV-y y

Company will until April 26 receive bids for the sale to it of a limited
amount of secured 6% notes due Jan, 1, 1943 and first and refunding
mortgage bonds due Feb. 1, 1944. Bonds and notes will be purchased at
lowest prices offered.—V. 152, p. 2242, yy;

Lerner Stores Corp.:—Sales—
Period End. Mar. 31— 1941—Month—1940

Sales $3,370,590 $3,711,816
—V. 152, p. 1922. y

1941—2 Mos.—1940
$5,771,903 $6,034,562

Libbey-Owens-Ford Glass Co.—Earnings—
3 Months Ended March 31— 1941 1940 1939

a Net profit...-.—$3,400,917 $2,897,952 $1,722,780
Earnings per share on capital stock... Si .35 $1.15 $0.69
a After depreciation, Federal taxes, &c.—V. 152, p. 1437.

Libby, McNeill & Libby—Bonds Called—
A total of $323,000 first mortgage 15 year sinking fund 4% bonds due

Jan. 1, 1955 has been called for redemption on May 10 at 102 and accrued
interest. Tayment will be made at the Harris Trust & Savings Bank,
Chicago, 111., or at the Chase National Bank of the City of New York.—
V. 152, p. 1595. y ^ y. ■ y; V*y' ■ f-y. y ■•!'.>■: if - y: ■

L5h*rtv Athletic Palace, Inc.—Registers with SEC—
See list given on first page of this department.

Lincoln Gas & Electric Light Co.—Bonds Called—
See Iowa-Nebraska Light & Power Co. above.—V. 121, p. 2751.

Linville River Ry.—Abandonment—-
The Interstate Commerce Commission on Mar. 22 issued a certificat6

permitting abandonment by the company, as to interstate and foreign
commerce, of its entire line of railroad, extending from Cranberry to
Boone, approximately 31.57 miles, in Avery and Watauga counties, N. C.
The entire capital stock of the applicant is owned by the Cranberry Corp.,

a holding company, which owns the majority of the capital stock of the
East Tennessee & Western North Carolina RR. and the East Tennessee &
Western North Carolina Motor Transportation Co.

Long Island Lighting Co.—Rate Cut Authorized—yy'
Company was authorized on April 4 by the N. Y. Public Service Com¬

mission to reduce electric rates by $248,100 annually. The revised rates
will go into effect on April 15.—V. 152, p. 1755.

McCrory Stores Corp.—Sales—
Period End. Mar. 31— 1941—Month—1940

Sales. $3,690,863 $3,887,962
Stores in operation—_ —„— „.

—V. 152, p. 1595.

Long Island RR .—Annual Report—
Traffic Statistics—Years Ended Dec. 31

1940 1939 1938
Mileage oper. (pass, ser.) 341 344 355
No. of pass, carried—— 77,548,416 84,099,875 70,394,991
No. of pass. carr. 1 mile. 1398833870 1446345,972 1323972,466

1941—3 Mos.—1940
$9,841,030 $9,653,310

199 202

Av. rec. from each pass

Avge. revenue per pass.

per mile
Revenue tons carried
Rev. tons carr. 1 mile-
Average rev. per ton.—
Av. rev. per ton p. mile.

21.1 cts. 20.9 cts. 22.8 cts.

1.167 cts.

5,466,511
91,538.331

$1.38
8.244 cts.

1.214 cts.

5,358,844
89,280.277

$1.27
7.632 cts.

1.211 cts.
4,885,929
88,008,368

$1.27
7.030 cts.

1937
356

77,478,353
1414412,985

22.0 cts.

1.205 cts.
5,280,641
94,615,403

$1.20
6.708 cts.
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Revenues—
Operating Results for Calendar Years

1940
Freight $7,546,516
Passenger. 16,327,480
Mail, express, &c 1,355,212

1939

$6,814,224
17,562,293
1,181,696

1938
$6,186,875
16,029,878
1,090,937

1937
$6,346,697
17.050,548
1,189.204

Total oper. revenues—$25,229,208 $25,558,213 $23,307,691 $24,586,449
Operating Expenses—

Maint. of way A struc— 2,469,547 2,504,023 1,968,062 2,614,956
Maint. of equipment--- 4,113,393 4,068,128 3,875,04 5 4,787,660
Traffic expenses 148,291 145,942 104,668 169,692
Transportation 11,581,551 12,024,663 11,495.483 11,659,244
Miscell. operations—— 2,900 3,117 3,294 3,635
General -.- 462,367 425,346 397,133 589,041
Transp. for invest.—Cr. 236 729 1,027 1,698

Operating expenses—$18,777,814 $19,170,491 $17,842,658 $19,822,530
Net earnings-.-. . 6,451,394 6,387,722 5,465,033 4,763,918
Railway tax accruals... 3,963,691 3,615,879 3,548,545 3,049,644

Operating income-... $2,487,703 $2,771,843 $1,916,487 $1,714,274
Hire of equipment 673,196 384,039 362,955 333,928
Joint facil. rents (net).. 1,056,620 2,129,708 1,771,497 1.556,599

Net ry. oper. income. $757,887 $258,095 def$217,964 deffl76,253
Non-operating income.. 404,391 476,155 426,242 604,680

Gross income
Deduct—

Rents for leased roads..
Miscellaneous rents
Miscell. tax accruals
Int. on funded debt.
Int, on unfunded debt-
Miscellaneous charges—

$1,162,278 $734,250 $208,277 $428,426

138,750
140.762
85,934

2,002,576
1,628
8,743

60,000
168,245
91,241

2,145,407
1,361
6,148

60,000
189,587
67,088

2,091,983
2,256
7,038

Net loss.

Road A equip..143,288,087 139,022,066
Depos. in lieu of

22,399mtg.prop, sold
Ixnpts. on lease¬
hold property

Misc. phys. prop
Other investm'ts
Casn -----

RR. retire, taxes
Loans & bills rec,

Traf., Ac., bals.
Agts. A cond'rs.
Mat'ls A suppl's
Int., dlvs., Ac.,
receivable

Misc. accts. rec.
Otber cur. assets

UnadJ. debits..
Deferred assets.

.. $1,216,116 $1,738,152 $2,209,676
General Balance Sheet Dec. 31

1940 1939 1940
Liabilities— $

Capital stock— 54,991,385
Grants in aid of
construction _ 4,800,000

Funded debt 40,351,000
Eq. trust obiig— 1,019,000
Advances from
N. Y. State-

Due Pa. RR. for
advances

Accts. A wages.

Traf., Ac., bals.
Mat'd interest
Fund, debt ma¬

tured, unpaid
Accrued Interest

and rents
RR. retire, taxes
Misc. accts. pay
Other curr. llab.
Tax liability
RR.unempl. tax
Prem. on funded

debt

Ins., Ac., res've
Acer, deprec'n— 22,920,301
Oth. unad).accts 2,103,603
Deferred llabil's
Add'ns to prop,

through inc. A
surplus 2,218,672

P. A L. balance- 9,689,185

7,058,513
1,553,286

99,848
1,106,385
166,469

64

123,951
405,306

1,407,978

5,530
995,589

220

666,581
2,075,202

9,130

4,051,737
1,64 5,977
242,6.50
441,606
149,108

114,999
836,209

1,251,175

7,693
560,243

216
74 8,063

1,940,930

Total 158,975,412 151,021,802

-V. 152, p. 2243.

60,000
182,741
59,295

2,190,645
44,817
6,739

$2,115,812

1939
S

54,991,386

40,351,000
1,439,000

4.862,020 4,912,292

9,331,542
1,200,515
1,309,870

26,513

629,702
85,209
904.237
3,836

158,508
85,209

202,829
1,360,047

723,229

11,500,000
886,252

1,393.220
22,183

3,386

611,468
75,308

1,731,066
1,400
70.725

98,064

227.665

1,308,643
21,773,222
1,908,180

29,445

2,335,666
5,352,231

Total 158,975,412 151,021,802

-Reported Negotiat-

-Rumor of Withdrawal from

Louisville Gas & Electric Co. (Ky.)-
ing $25,000,000 Refinancing—
The company is reported negotiating with eastern underwriters to refin¬

ance its $25,000,000 pref. stocks. The company is a subsidiary of Louis¬
ville Gas & Electric (Del.) which in turn is included in the Standard Gas
A Electric Co. System.
The refinancing operation now being developed is said to be a part of

the program which standard has under way to dispose of its properties.
The preferred stocks outstanding consist of: $11,500,000 of 7%: $11,-

500,000 of 6% and $2,000,000 of 5%.—V. 152, p. 1133.

McKesson & Robbing, Inc.-
Liquor Business Denied—
Published reports in liquor trade circles that company contemplated

withdrawal from the wholesale liquor business were emphatically denied
on April 8 by William J. Murray Jr., First Vice-President, who declared
that the company had every intention of continuing the operations of this
department. Mr. Murray issued the following statement;
"The plan of reorganization recently approved by the Court and now

being submitted to creditors and stockholders for their assent, definitely
contemplates continuation of the wholesale liauor department- The profits
from the operations of this department have shown substantial improvement
during the period of reorganization. Earnings for the year 19^0 were
the best in the company's history and a further improvement is being
shown currently.
"The erroneous report undoubtedly arose from an incorrect interpretation

of the opinion of the Securities and Exchange Commission recommending
approval of the reorganization plan and from the character of the testimony
given in court hearings in reference to the valuation of the company for
reorganization purposes. .

"At these hearings the trustee used two methods of valuation: The
estimated future earnings of the drug department were capitalized. Other
assets, including the liquor business, were evaluated at their liquidationg
value. It was necessary to appraise the liquor departments on their
liquidating value because of the difficulty of estimating future earnings
of this new department of the business.
"However, it was clearly brought out in the testimony that the manage¬

ment had no intention whatsoever of liquidating the liquor department,
but, on the contrary, considered that its operations were demonstrating
satisfactory earning power."—V. 152, p. 2243.

McLellan Stores Co.—Sales—
Period End. Mar. 31— 1941—Month—1949

Sales—. $1,753,486 $1,801,531
—V. 152. p. 1596.

1941—2 Mos.—1940
$3,219,871 $3,113,254

(R. H.) Macy & Co., Inc. (& Subs.)—Earnings—
. 52 Wks.End. 53 Wks.End.

Period— Feb. 1.'41 Feb. 3, *40
Net sales $135,323,578 $130,433,687
Net profit after all charges —. 3,957,533 3,906,639
Shares of common stock outstanding (no par) _ _ 1,659.554 1,657,574
Earnings per share. $2.38 $2.36

May Reduce Capitalization—
A reduction of $16,460,952 in the capital of this company has been voted

by directors and will be submitted to stockholders for their approval at the
annual meeting April 29.
At present, capital of the company is $57,959,427 represented by 1,659,929

shares of common stock without par value. If stockholders approve the
reduction, capital will be $41,498,475, and the difference will be transferred
to capital surplus.
Discussing this change, the companv states "to the extent not required

for other corporate purposes, the additional surplus of $16,460,952 resulting
from the proposed reduction of capital will be available on and after the
effective date of such reduction for distribution to stockholders. Thus,
there will be provided a larger margin for declaration of dividends out of
current earnings, the future payment of which might otherwise be pre¬

judiced should there be substantial shrinkage in value of fixed assets over
a p riod of time or even temporarily." .

It also is proposed that goodwill, which is carried at $7,000,000, be
written down to a nominal figure of $1 and the resulting writedown of
$6,999,999 be charged against the capital surplus created by the reduction
in capital.
Stockholders also will be asked to approve an amendment to the by-laws

providing for the reimbursement of directors for reasonable expenses and
for compensation for services. The company states that it is not intended
under this amendment to grant flat salaries to all directors but to authorize
the board in its discretion to award compensation in the nature of salary
to directors commensurate with the services rendered.
A proposal to indemnify officers and directors against legal Expenses

resulting from their connection with the company also will be placed before
shareholders.
Another recommendation will be to fix the number of directors at not

less than nine ncr more than 17. If this suggestion is agreed to by stock¬
holders, the company plans to fix the size of the board at 13.—V, 151, P.
2803.

Maine Central RR.—Annual Report—
Traffic Statistics for Calendar Years

1940 1939 1938 ^37
Average miles operated 991 994 999 1,010
Revenue pass, carried-- 528,045 533,260 563,203 604,766
Rev. pass, carried 1 mile 43,414,273 43,452,926 46,479,085 49,251,6o7
Rev. per pass, per mile- 2.149 cts. 2.268 cts. 2.180 cts. 2.169 cts
Rev. tons fr't carried 5,553,846 5,240,903 4,839,203 5,843,116
Rev. tons fr't carr. 1 mile634,715,671 606,934,157 564,053,374 665,548,676
Rev, per ton per mile-.- 1.594 cts. 1.627 cts. 1.608 cts. 1.5o7 cts.

Comparative Income Account for Calendar Years
1939

$9,872,954
985,594
837.556
91,365
202,972

1,605,496
1,966,108
147,147

4,375,226
12,450

400,006
1,449

1938
$9,067,551
1,013,031
786,400
89,513
162,334

1937
$10,365,537

1,068,080
861,834
15,919
187,784

1940
Freight revenue (rail) $10,116,437
Pass, revenue (rail) 932,918
Mail, express, &c 824,451
Incidental 92,215
Joint facility— „ 191,053

Total ry. oper. rev—$12,157,074 $11,990,440 $11,118,829 $12,499,154
Operating Expenses—

Maint, of way & struc— 1,793,410
Maint. of equipment-- 2,165,794
Traffic--- 135,520
Transportation. 4.341.9C2
Miscell. operations 15,188
General expenses _ — 394,493
Transp. for invest.—Dr. 1,249

1,680,647
1,853,589
139,680

4,302,922
11,024

420,887
592

1,919,951
2,196,059
150,084

4,457,574
8,900

446,001
5,467

Total ry. oper. exp— $8,845,060 $8,504,984 $8,408,158 $9,173,103

Net rev. from ry. oper, $3,312,014 $3,485,456 $2,710,671 $3,326,050
Railway tax accruals 1,006,623 797,588 856,917 711,091

Railway oper. income $2,305,391 $2,687,868 $1,853,754 $2,614,959
Rents and other income- 665,068 644,635 593,395 670,817

Gross income $2,970,459 $3,332,503 $2,447,149 $3,285,776

Hire of freight cars, debit
balance $100,653 $131,267

Rent for equipment 151,527 165,999
Joint facility rents.—291,541 378,879
Rent for leased roads-.- 613,325 657,295
Miscellaneous rents 6,772 7,864
Miscell. tax accruals 5,514 5,504
Int. on funded debt 1,221,474 1,292,571
Int. on unfunded debt-- 104,625 85,422
Amort, of discount on

funded debt,, 30,802 28,565
Miscell. income charges. 5,057 5,693

Total deductions $2,531,291 $2,759,059 $2,749,770 $2,812,228
Net income..- 439,167 573,444 def302,621 473,547

$98,688
162,093
395,653
659,819
8,321
6,318

1,298,071
88,350

27,282
5,175

$216,240
164,007
361,339
599,256
8,241
6,767

1,326,230
90,578

28,471
11,099

Condensed General Balance Sheet Dec. 31

Assets—

Inv. in road A eq.46
Deposits in lieu of
mtgd. prop, sold

Impts. on leased
railway property

Sinking funds
Misc. phys. prop.
Inv. in affil. cos,- 6
Other investments 3
Cash

Special deposits
Loans A bills rec. _

Traffic A car serv.

bals. receivable .

Net bal. rec. from

agts. A cond'rs.
Misc. accts. receiv.
Mat'l A supplies..
Int. A divs. receiv.
Other curr. assets.
Work. fund advs _ .

Ins. A other funds
Other def'd assets.
Ins. prem. paid in
advance

Other unad]. debs.
Disc, on fund.debt
Securities issued or
assum. unpl'dged

1940

$

,444,667

1939
«

47,005,093

109,556 94,028

339,079
281

232,092
,415,716
,185,700
767,191
117,414
2,445

4,149
376

324,793
6,526,992
3,200,450
608,630
148,569
4,950

222,772 1 54,641

101,524
492,412
,131,950
55,876
14,159
1,039

48,865
56,076

14,352
136,627
190,275

108,367
506,112

1,128,690
54,654

843

1,019
46,566
85.346

5,729
159,350
222,359

143,500 1,255,000

Total— 60,223,569 61,646,709

Liabilities—

Preferred stock... 3
Prior pref, stock-
Common stock 12
Grants in aid of
construction

Funded debt 28
Traffic A car serv,

balance payable
Audited accts. and

wages payable-- 1
Misc. accts. pay-
Interest matured,
unpaid

Funded debt ma¬

tured, unpaid—
Unmat'd Int. accr.
Unmat' rents accr.

Other curr. liabil—

Deferred liabilities 3
Tax liability
Accr. depr., equip. 5
Oth. unadj. credits
Approp. surplus.. 3
Profit and loss 1

1940
$

,000,000
908,000
,000,000

37,356
,694,100

1939
I

3,000,000
908,000

12,000,000

37,356
31,931,918

415,825 308,935

107,680
40,879

1,074,943
40,756

144,301 148,418

118,880
78,468
85,618
296,600
145,112
.337,997
240,977
,513,014
058,760

2,000
124,830
104,528
90,653

1,890,994
84,569

5,587,283
288,512

2,987,167
1,035,844

Total...... 60,223,569 61.646,709

Majestic Radio & Television Corp.—New Chairman—
E. A. Tracey, formerly Vice-President of the Zenith Radio Corp., has

been named Chairman of the Board and General Manager of this cor¬
poration.
The company is planning a substantial development of its trade name

and a major merchandising campaign for a complete new line of radio sets
early in May.—V. 151, p. 3244.

Maiden Electric Co/—Dividend—
Directors have declared a dividend of $1.10 per share on the common

stock, payable April 12 to holders of record April 7. Dividend of $1.25
was paid on Jan. 14, last, and $1.20 was paid on Oct. 11, last.—V. 152,
p. 269.

Mandel Brothers, Inc.—1-Common Dividend—
Directors have declared a dividend of 25 cents per share on the'eommon

stock, payable April 18 to holders of record April 12. This compares with
50 cents paid on Dec. 27 and on March 27, 1940; 25 cents paid on Dec. 27,
1939; 45 cents on March 20, 1939; 75 cents paid on Jan. 26, 1938, and $1
paid on Jan. 26, 1937, this latter being the first payment to be made on
the common stock since April 20, 1929, when a dividend of 621-2 cents per
share was distributed.

New Directors—
Stockholders elected two new directors, John F. Groff and Sidney J.

Natkin. They replace John L. Coyne and Henry N. Wyzanski.—V. 152,
p.1923.

Marine Midland Corp.—Earnings—
[Incl. Constituent Bank and Trust Companies and OtherAffiliates]

3 Mos. End. Mar. 31— 1941 1940 1939 1938
Combined net earnings,
after taxes. $81 5,848 $736,314 $734,273 $792,452

Earns, per sh. on stock-- $0.14 $0.13 $0.12 $0.14
—V. 152, p. 835.
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Marquette University—Correction—

«.-»The Bt$ry on Page 2244 in last week's "Chronicle" under the titlesMerger Planned" and "Registers with SEC" should have appeared underthe name of Martin-Parry Corp.—V. 152, p. 2243.

Marshall Field & Co.—20-Cent Dividend—
Directors have declared a dividend of 20 cents per share on the commonstock, payable April 30 to holders of record April 15. Previously regularquarterly dividends of 10 cents were paid. Year-end dividend of $1 waspaid on Dec. 31, last.—Y. 152, p. 1438.

(Glenn L.) Martin Co.—Common Dividend—
Directors have declared a dividend of $1.50 per share on the commonstock, payable June 2 to holders of record May 20. This compares with$1 Paid on Dec. 24 and July 19,1940, and on Dec. 21,1939, this latter beingthe initial dividend.

New Director—
W. K. Ebel, recently made Vice-President in Charge of Engineering,has also been named a director of the company.—V. 152, p. 2074.

Martin-Parry Crop.—Correction—Merger—The first paragraph on page 2244, in last week;s "Chronicle," headed.Merger Planned" seemingly a continuation of the story under MarquetteUniversity on page 2243, refers directly to Martin-Parry Corp. and not toMarquette University.
Earnings for 4 Months Ended Dec. 31, 1940Net sales.

$i ,204,582Net profit after all charges 303,216Earnings per share on 215,550 shares of capital stock. $1.41—V. 152, p. 683.

Master Electric Co.—Stock Offered—An offering of 37,567
shares of common stock (par $1) at an initial price of $29.75
a share was made April 10 by a group of underwriters con¬
sisting of McDonald-Coolidge & Co., Cleveland; Riter &
Co., Eastman, Dillon & Co. and Emanuel & Co., New York,
and Otis & Co., Cleveland. The shares offered are a partof the holdings of E. P. Larsh, President of the company.After giving effect to the .sale, Mr. Larsh will continue to
own 40,000 shares, or 16% of the issue. The company has
no other class of stock or funded debt.
Company manufactures electric motors and other products and in 1940had a net profit of $793,912 on sales of $5,466,758 to 4,700 customers in70 industries. Net profit was $691,572 in 1939 and $347,457 in 1938.In 1940 no significant part of its business was directly connected withthe defense program, according to the prospectus. The company recentlybegan the manufacture of some products under Government contract, andis cooperating with the Government in developing and producing otherdefense items in its general field.
Balance sheet at Dec. 31, 1940 showed current assets of $2,573,254,including $826,478 of cash, while current liabilities were $854,720.—V. 152, p. 2075.

May, McEwen, Kaiser Co.—Earnings-
Earnings for the 3 Months Ended Nov. 30, 1941

Net sales
$3,258,278Net income after all charges • 175,643Earnings per share on 228,000 shares ofcommon stock ... $0.65—V. 152, p. 1287.

Melville Shoe Corp.—New Director—
Frederick Attwood has been elected a director of this corporation. He

fills the vacancy on the board caused by the death of William Fitch Allen,General Counsel for the company.
Stockholders approved the appointment of Peat, Marwyck, Mitchell &

Co. as auditors, and also approved an amendment to the bylaws providingfor indemnification of officers and directors for expenses in connection with
suits or legal action to which they may become a party by reason of their
connection with the company.—V. 152, p. 1756.

Mead Corp.—Annual Report—
George H. Mead, President, says in part:
Financial—During the year there were two important transactions

affecting the financial position of the corporation.
On March 26, 1940, corporation sold, through a syndicate of investment

bankers, $6,000,000 15-year 4A% 1st mtge, bonds due March 1, 1955,which are to be retired in full by maturity through operation of a sinkingfund of $600,000 per year, commencing with the sixth year. Also there
were sold to the First National Bank of Chicago $2,500,000 3% serial notes,due $250,000 each six months from Oct. 1, 1940, to April 1, 1945, incl.
The net proceeds received from the foregoing sales were used to redeem

all of the corporation's outstanding 1st mtge. 6% gold bonds, series A,due May 1, 1945, and its 4lA% collateral promissory notes due seriallyfrom 1940 to 1945.
Payment was made on Oct. 1, 1940, of $250,000 3% serial notes due on

that date, leaving a total funded debt outstanding at the end of the yearof $8,250,000.
On May 27, 1940, the corporation sold its 50% capital stock interest

in St. Joe Paper Co. to Gulf Coast Properties, Inc., for $2,150,000. (GulfCoast Properties, Inc., had previously acquired the other 50% capitalstock interest from Almours Securities, Inc.)
While the St. Joe property had proved a profitable operation and generallyfulfilled expectations, it was felt the corporation could, under the verydisturbed world conditions, utilize the proceeds from such a sale in

strengthening its working capital position and in other important extensions
and improvements.
Brunswick Pulp & Paper Co.—The corporation's investment in the

capital stock of the Brunswick Pulp & Paper Co. of Brunswick, Ga.t now
amounts to $1,245,000 (carried at cost) and represents a 50% interestin the equity of that company. The additional investment in 1940 was
due to expenditures required to increase the daily capacity from 150 to
200 tons of bleached sulphate pulp, the addition of a water-softening
system, and for the acquisition of additional timberlands.
Earnings available for dividends for the year 1940 totaled $105,400.Of this amount $100,800 was distributed in dividends, of which the Mead

Corp.'s share was $50,400, included in other income in the profit and
loss statement. •

At Dec. 28, 1940, the Brunswick company had a capital surplus of
$50,000 and an earned surplus of $54,925, no part of which was taken up
on the books of the Mead Corp.

Consolidated Income Account
Years Ended— Dec. 28, '40 Dec. 30, '39 Dec. 31, '38 Dec. 25, '37

Net sales... ...$24,506,440 $21,986,587 $19,388,520 $25,373,329
Cost of sales. 20,503,394 19,054,917 17,380,985 20,991,874
SeU. & admin, expenses. 1,691,436 1,490,919 1,457,221 1,702,617

Operating profit $2,311,609 $1,440,750 $550,314 $2,678,837
Other income 303,180 272,496 244,135 302.086

Gross profit. $2,614,789 $1,713,246 $794,449 $2,980,923
Interest charges... 410,935 506,256 474,839 448,075
Other charges- 134,182 208,717 328,179 199,000
Prf>v. for Fed. inc. tax.. 405,000 150,850 55,788 334,032
Prov. for Fed. surtax on :
undistribted profits.. 46,762

Prov. for Federal excess
profits tax 43,000 26,408

Prov. for State inc. taxes 31,056 19,700 8,001 29,823
Minority interests 163,734 83,695 33,443 55,713

Netprofit —a$l ,426,881 $744,028 loss$105,802 $1,841,111
$6 preferred dividends.. 191,001 191,610 191,760 195,405
$5.50 pref. dividends... 267,300 270,600 [ 270,875 160,982
Common dividends. 154,843 929,061
Earn, per sh. on com. stk $1.56 $0.45 Nil $2.39

a Exclusive of profit on sale of investment in St. Joe Paper Co., which
profit amounted to $220,557 and was credited to earned surplus.

Earnings for the Fourth Quarter
3 Months Ended— Dec. 28, *40 Dec. 30, *39Net profits after all charges $443,685 $497,511

Consolidated Balance Sheet
Dec. 28 '40 Dec. 30 '39

Assets— $ $
Cash 1,713,964 1,369,804
Notes & accounts

rec., trade 2,563,599 2,030,400
Inventories 5,523,821 4,236,741
Life insur., cash
surrender value. 366,618 334,003

Miscell. receivables 41,756 54,452
Inves. and other
assets 2,391,604 3,858,503

a Prop., plant and
equipment.....21,821,682 21,904,135

Contra., processes,
proc. rights, &c„

Deferred charges..
687,500
526,037

687,500
49,209

Dec. 28 '40 Dec. 30'39
$

831,703

405",783

539,935

500,000

Liabilities—
Accounts payable.
Trade acceptances
Accrued Uabilitles.
Curr. amt. due to
affil. not consol.

Income taxes
Curr. maturities of
funded debt—.

Inst, on pur. contr.
Funded debt 7,750,000
Reserves... 458,096
Minority interests. 815,579
b $6 pf. stk. ser. A 3,172,700
c 85.50 pref. stock
seriesB...; 4,760,000

d Common stock..13,423,144 13,423,144
Capital surplus— 1,578,752 1,520,371
Earned surplus... 1,400,889 470,830

8

768,913
14,278
378,161

43,536
170,550

832,440
27,232

7,536,000
350,238
875,552

3,193,500

4,920,000

Total 35,636,581 34,524,7461 Total 35,636,581 34,524,746
a After reserve for depreciation of $15,255,003 in 1940 and $14,697,591in 1939. b Represented by 31,727 no-par shares in 1940 and 31,935 no-parshares in 1939. c Represented by 47,600 no-par shares in 1940 and

49,200 no-par shares in 1939. d Represented by 619,374 no-par shares.—V. 152, p. 1923.

Merck & Co., Inc.—Underwriters Named—
Company filed with the Securities and Exchange Commission April 8 anamendment to its registration statement which gives additional information

regarding the proposed offering of 202,372 shares of its common stock,part of which is unissued stock for offering to stockholders and part of whichis outstanding stock to be purchased from certain members of the Merckand Rosengarten families. The amendment states that these stockholders
and certain others are not exercising their rights to purchase stock underthe company's offering to them, with the result that the public offering will
cover a substantial part of the unissued stock, as well as the outstandingstock. Members of the Merck and Rosengarten families will continue to
retain substantial stock interests in the company.
Goldman, Sachs & Co. and Lehman Brothers are to be managers of the

underwriting and the public offering of the shares. The 54 underwriters
listed in the amendment, together with the approximate aggregate numberof shares to be underwritten, are:
Goldman, Sachs & Co 22,186
Lehman Brothers........ 22,186
Baker, Watts & Co 2,000
Baker, Weeks & Harden..... 2,000
Bodell <fe Co., Inc..... 2,500
Boaworth, Chanute, Loughrldge
& Co... j 1,500

Central Republic Co. (Inc.).... 2,000
Clark, Dodge & Co... 3,000
Dillon, Read & Co ... 10,000
Drexel & Co 5,000
Eastman, Dillon & Co 3,000
Emanuel & Co.. 2,000
Estabrook & Co 2,000
The First Boston Corp. 7,000
Glore, Forgan & Co— ... 4,000
Graham, Parsons & Co 2,500
Halls;arten & Co 3,000
Harriman Ripley & Co., Inc 7,000
Hayden, Stone & Co 3,000
Hemphill, Noyes & Co.. 4,000
Hornblower & Weeks 3,000
W. E. Hutton & Co 3,000
Jackson & Curtis 3,000
Kidder, Peabody & Co........ 6,000
Ladenburg, Thalmann & Co 3,000
Laird, BLssell & Meeds 5,000
Laxard Freres & Co .... 4,000
The amendment contains the report of the company (which has not been

audited for the quarterly periods) showing its consolidated gross sales, less
discounts, returns, and allowances, for the quarter ended March 31, 1941,at $9,594,475, in comparison with those for previous quarters, as follows:Three months ended March 31, 1940, $5,558,037; three months ended
June 30, 1940, $5,582,366; three months ended Sept. 30, 1940, $6,043,292;three months ended Dec. 31, 1940, $6,582,680.
It is the opinion of the management that the increase in sales for the

quarterly periods in 1940 was not a seasonal variation. Part of the increase
in sales for the first quarter of 1941 can be attributed to the influenza which
was prevalent in this country during that period.—V. 152, p. 2244.

Mexican Light & Power Co., Ltd.—Earnings—
■:,v"

(Canadian Currency) ,':7'
Period End Dec. 31— 1940—Month—1939

Gross earns, from oper.. $778,278 $655,381
Oper. exps. and deprec. ; 679,708 533,873

Mackubin, Legg & Co ... 2,000
Laurence M. Marks & Co 2,500
Merrill Lynch, E. A. Pierce &
Cassatt- — 5,000

Moore, Leonard & Lynch. 1,500
F. S. Moseley & Co 3,000
G. M.-P. Murphy & Co ... 3,000
W. H. Newbold's Son & Co.... 2,000
Otis & Co 2,000
Pacific Capital Corp 2,600
Piper, Jaffray & Hopwood—.. 2,000
Riter & Co 2.600
E. H. Rollins & Sons, Inc 3,000
L. F. Rothschild & Co. 2,500
Schroder Rockefeller & Co., Inc. 2,000
Schwabacher & Co .... 2,000
Shields & Co 4,000
Smith, Moore & Co.. ... 1,500
Stern Brothers & Co 1,500
Stern, Wampler & Co., Inc 2,600
Tucker, Anthony & Co... 1,500
Union Securities Corp 4,000
Wells-Dickey Co 2,500
Wertheim & Co 3,000
Whitaker & Co 1,500
White, Weld & Co 4,000
Whiting, Weeks & Stubbs Inc.. 1,500
Wurts, Dulles & Co.. 1,500

1940—12 Mos.—1939
$8,277,340 $7,453,670
6,603,038 6,075,588

Net earnings
-V. 152, p. 1757.

$98,570 $121,508 $1,674,302 $1,378,082

Michigan Associated Telephone Co.—Earnings-
1941—Month—1940 1941—2 Mos.—1940

Operating revenues....
Uncollectible oper. rev.

$124,996
187

$115,954
232

$248,212
372

$228,041
456

Operating revenues $124,809 $115,662 $247,840 $227,585
Operating expenses 66,348 65,818 134,970 134,714

Net oper. revenues.__ $58,461 $49,844 $112,870 $92,871
Rent from lease of oper.

50 100property 50 100
Operating taxes 21,766 16,287 43,794 32,416

Net operating income $36,745 $33,607 $69,176 $60,555
Net income 26,910 22,709 49,361 38,422
—V. 152, p. 3244.

Mid-Continent Petroleum Corp. (& Subs.)—Earnings
Consolidated Income Account for Calendar Years

1940 1939 1938 1937
Gross sales $37,876,796 $38,258,786 $38,4i3,249 $41,975,771
Cost of sales -. 25,579,552 26,884,423 ----- - -
Selling and general and
adminis. expenses.. 6,026,257 5,971,125

Net profit from sales.. $6,270,987 $5,403,238
Otherincomecredits.net 1,145,146 1,303,429

Total income $7,416,134 $6,706,666
Provision for deprec 2,193,403 2,178,613
Depletion reserve 817,230 768,537
Leaseholds abandoned &
surrendered, &c 1,073,828 1,000,733

Fed. & State income tax. 364,278 108,281
Adjust, of crude oil inv.
to market value.

Net income $2,967,394 $2,650,502
Divs. on common stock. 1,488,251 1,119,071

Surplus $1,479,143 $1,531,431
Shs. com. stk. outstand. 1,857,912 1,857,912
Earnings per share $1.60 $1.42

28,414,012 27,158,889

5,854,380 5,824,114

$4,144,8581 $8,992,768
1,558,712 | 1,747,611

$5,703,5701$10,740,379
2,077,196 n 2,594,107
795,214 * 906,771

1,169,007
78,890

539,472

$1,043,792
1,119,855

1,249,574
a685,049

$5,304,877
2,788,198

def$76,063
1,857,912

$0,561

$2,516,679
1,857,912

$2.85
ft » Includes surtaxfonfundistributedfprofits.fcfc. I 11 k i
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Consolidated Balance Sheet Dec. 31

A suets—

a Oil reserves--.-.20
b Refineries 10
Stks. & bds, (cost) 3
Cash 8
U.e.Treas. bills- 3
Notes and acc'ts
rec,, less reserve 2

Refin. & crude oils 8
Mat'ls & supplies. 1
Def'd debit items.

1940 1939
$ I

,343,665 21,741,015
,730,859 15,927,390
,356,696 3,309,911
,913,655 10,256,386
,252,369 351,463

,763,090 3,333,745
,793,126 8,375,432
,280,368 1,271,865
459,012 536,365

Total —65,892,841 05,103,572

1940

Liabilities— $
Accounts payable- 2,802,611
Accrued taxes—- 650,428
Def'd credit Items- 1,156,564
Minority Interests 76,448
c Capital stock—18,759,120
Surplus from oper.22,179,467
Capital surplus.—20,448,203

1939
S

3,056,868
392,441

1,004,149
76,448

18,579,120
20,700,324
21,294,221

Total ——65,892,841 65,103,572

a Under leaseholds and intangibles, after reserve for depreciation and
depletion of $30,107,915 in 1940 and $29,845,372 in 1939. b And casing-
head gasoline plants, pipelines, storage tanks, &c., after depreciation of
$27,771,297 in 1940 and $27,051,874 in 1939. c Represented by 1,857912
shares, par $10 each.—V. 151, P. 2947.

Michigan Bell Telephone Co.—Gain in Phones—
Company had 850,935 stations In operation as ofApril 1, a gain of 10,956

during March, compared with a gain of 9,745 in February and 6,804 in
March last year.—V, 152, p. 2244.

Mid-West Rubber Reclaiming Co.—50-Cent Dividend—
Directors have declared a dividend of 50 cents per share on the common

stock, par $5, payable May 1 to holders of record April 21. Dividend of
25 cents was paid on Feb. 1, last: year-end dividend of $1.75 was paid on
Oct. 28, last, and regular quarterly dividend of 25 cents per share was paid
on Aug. 1. last.—V. 152, p. 684.

Mississippi Power & Light Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1 941—12 Mos.—1940

Operating revenues $740,824 $768,689 $7,749,801 $7,495,216
Oper. exps., excl. direct
taxes 464,239 442,149 4,683,655 4,429,906

Direct taxes 109,550 87,680 1,048,387 909,859
Prop, retire, res. approp. 66,667 65,000 783,334 763,333
Net oper. revenues... $100,368 $173,860 $1,234,425 $1,392,118

Other income 16 52 2,291 4,806

Gross income $100,384 $173,912 $1,236,716 $1,396,924

Int. on mtge. bonds 66,667 66,667 800,000 814,750

Other int. & deductions_ 9,437 8,450 113,412 113,517

Net income $24,280 $98,795 $323,304 $468,657
a Divs. applicable to pref. stock for the period 403,608 403,608
Balance dcf$80.304 $65,049
a Dividends accumulated and unpaid to Feb. 28, 1941, amounted to

$420,425. Latest dividend, amounting to $2 a share on $6 preferred stock,
was paid on Feb. 1, 1941. Dividends on this stock are cumulative.
Note—Includes provision of $24,679 and $32,479 for Federal excess profits

tax in the month of February, 1941, and in the 12 months ended Feb. 28,
1941, respectively.—V. 152, p. 1924.

Missouri-Kansas-Texas RR.—Annual Report—
Consolidated Income Account for Calendar Years (Inch Controlled Companies)

1940 1939 1938 1937
Average mileage oper--- 3,293.41 3,293.91 3,293.91 3,293.91

Operating Revenues— $ $ $ $
Freight 23,114,040 23,276,060 22,873.854 26,762,327
Passenger - 2,045,180 2,098,940 2,172,169 2,391,212
Mail, express, &c 2.733,374 2,795,696 2,811,707 2,966,777

Total oper. revenue.. 27,892,594 28,170,696 27,857,730 32,120,316
fhf)prfi 11 n fi "Fj t npw ^p •»

Maint. of way & struc__ 3,372,726 3,945,680 3,959,432 4,150.369
Maint. of equipment 4,623,204 4,805,256 4,509,124 5,134,758
Traffic expenses 1,267,449 1,341,552 1,322,913 1,477,580
Transportation expenses 10,698,134 10,684,067 11,041,361 11,634,387
Misc. oper. and transp.
for investment 137,995 206,758 202.780 213,313

General expenses — 1,304,102 1,337,518 1,368,371 1,496,693

Total oper. expenses.- 21,403,610 22,320,831 22,403,981 24.107,100
Net oper. revenue.

Taxes, rents, &c

Net ry. oper. income-
Other income

6,488,984
4,550,993

1.937,991
357.909

Gross income... 2,295,900
Int. & other inc. charges 5,137,036

5,849,865
4,565.657

1,284,208
359,763

1,643,971
5,143,535

5,453,749
4,588.013

865,736
324.330

1,190,066
5,039,232

Balance, deficit 2,841,136 3,499,564 3,849,166
Consolidated Balance Sheet Dec. 31

8,013,216
5,050,518

2.962,698
381,858

3,344,556
4,970,033

1,625,477

Assets-

Road & equip..246
Misc. phys. prop 3
Invest. In affil.
companies 2

Other Investm'ts
Cash 2
Mat'l & supplies 1
Other cur. assets 1
Deferred assets
& unadjusted
debits.

1940 1939
$ $

,209,623 247,915,184
,486,131 3,527,421

,083,016
146,310
,572,804
,916,863
,372,450

2,039,081
141,207

3,646,057
1,966,042
1,258,109

303,927 340,291

1940

Liabilities— $
Preferred stock. 66,689,407
x Common stock 66,673,160
Stk. liability for
conversion 30,593

Govt, grants in
aid of constr'n 496,800

Funded debt...112,370,980 112,734;986
Curr. liabilities. 5,446,227 6.023,521
Def'd liabils. &

unadj. credits 18,998,729
Add'ns to prop¬

erty through
inc. & surplus 140,524 134,681

Profit and loss defl2,755,360 def9,708,532

1939
$ J- !

66,689,467
66,673,160

30,693

492,897

18,762,620

Total 258,091,126 260.833,392' Total 258,091,126 260,833,392
x Represented by 808,944 no par shares.—V. 152, p. 2244.

Montgomery Ward & Co.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—2 Mos.—1940

Sales.... $44,484,704 $38,842,199 $78,325,264 $69,372,546
—V. 152, p. 2075.

(G. C.) Murphy Co.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales $4,020,828 $4,069,347 $11,030,724 $10,286,137
Stores in operation 204 202
—V. 152, p. 1598.

Mutual Broadcasting Co.—Time Sales—
March time sales of the Mutual Broadcasting System amounted to

$513,774 an increase of 31.5% over the like 1940 months when billings
were $390,813. ..............
Cumulative time sales for the first three months of 1941 amounted to

$1,461,162 an increase of 39.7% over the similar period a year ago when
billings were $1,046,191.—V. 152, p. 271.

Nash-Kelvinator Corp.—Nash Sales Set Record—
Sales of Nasb automobiles in the first quarter were 26,195 units, the

largest first quarter in the history of the company, E. B. Shumate, branch
manager of the New York Nash distribution organization, told 900 dealers
and salesmen in the New York area on April 8 at a "Victory Dinner" at
the Hotel Astor. March sales were the largest for that month in history
at 10,524 units, almost double the figure ofMarch, 1940.—V. 152, p. 1760.
National Cash Register Co.—New Director—
At annual stockholders meeting C. H. Kind!, Vice-President in charge of

production, was elected a director.—V. 152, p. 1599.

Central National Bank ofCleveland, Cleveland, Ohio.-

1941—3 Mos.—1940
$4,315,618 $4,468,321

National Credit Finance Corp.—Promoters Guilty—
The Securities and Exchange Commission and the Department of Justice

reported April 8 that Robert W. Hacking and Paul Hacking, both of
Minneapolis, Minn., were found guilty of violating the fraud section of the
Securities Act of 1933 and Section 215 of the Criminal Code in connection
with the sale of securities issued by National Credit Finance Corp. The
jury's verdict was returned in the U. S. District Court at St. Paul.
The Indictment charged that the defendants disseminated false financial

statements and diverted funds derived from the sale of the securities to
their own use and the use of enterprises personally owned and controlled by
them. For this purpose, the indictment charged, the defendants organized
and operated numerous financial and industrial loan subsidiaries which
included: Interior Credit Finance Corp., St. Paul Finance Corp., Duluth
Credit Finance Corp., Range Credit Finance Corp., Central Minnesota
Finance Corp., Interstate Credit Finance Corp., Wisconsin Credit Finance
Corp.—V. 150, p. 1606.

National Cylinder Gas Co.—New Director—
A. C. Sossong, Treasurer, has been elected a director to succeed the late

M. Keith Dunham. The stockholders approved a retirement annuity plan
covering past services of employees.—V. 152, p. 2077.
National Department Store Corp.—To Indemnify

Officers—
Stockholders will be asked to approve at the annual meeting on April 24

a proposal to indemnify officers and directors against legal expenses incurred
ana result of their connection with the company.—V. 152, p. 1925.
National Tool Co.—Bonds Called—
All of the outstanding convertible 6% sinking fund debentures have been

called for redemption on May 21 at lOl and accrued interest. Payment
will be made at the
151, p. 995.

Neisner Brothers, Inc.—Sales—•
Period End. Mar. 31— 1941—Month—1940

Sales $1,673,776 $1,842,233
—V. 152, P. 1599.

Nevada-California Electric Corp.—Company Now Nego¬
tiating with Underwriters Relative to Refinancing Outstanding
Bonds— . "

The corporation, through A. B. West, President, announces that, in
response to the published advertisement dated March 3, 1941, for proposals
from underwriters for the purpose of refinancing the corporation's out¬
standing 5% 1st trust mtge. gold bonds, series of 1956, proposals have been
received from two underwriting houses—one from Dillon, Read & Co.,
New York, and the other from Bosworth, Chanute, Loughbridge & Co.,
Denver.
The Dillon, Read & Co. proposal contemplates an issue of $18,500,000

of 1st mtge. bonds to be dated May 1, 1941, and to mature onMay 1,1966;
and $4,500,000 of one to 10-year serial notes, bearing interest rates for
respective maturities depending on market prices of securities at the time
of sale: and $2,000,000 of 5% prior pref. stock. Dillon, Read & Co. in
their proposal, subject to satisfactory engineering, commercial, legal and
auditing reports and registration with and approval by requisite Govern¬
ment authorities, will undertake the forming of a group of underwriters
to purchase the proposed bonds and notes.
The Bosworth, Chanute, Loughbridge & Co. proposal is to organize a

group of underwriters who will purchase the proposed stock issue so as to
provide from $2,000,000 to $3,000,000 in cash to the corporation, available
for the retirement of its 5% bonds now outstanding. It also contemplates
their house joining with the Dillon, Read group in underwriting the sale
of the bonds and notes.
Negotiations are now in progress with Dillon, Read & Co. and Bosworth,

Chanute, Loughbridge & Co. looking towards the signing of underwriting
agreements, and necessary steps are being taken in connection with the
preparation and filing of a registration statement and the securing of
approval on the new issues by Government regulatory bodies.—V. 152,
P. 2245.

New Bedford Gas & Edison Light Co.—$1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

payable April 15 to holders of record March 31. Dividends of 95 cents
paid on Jan. 15 and Oct. 15, last, and regular quarterly dividends of $1
per share were previously distributed.—V. 151, p. 2052.
(J. J.) Newberry Co.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales.. $4,205,830 $4,223,130 $11,431,894 $10,488,376
—V. 152, p. 1599.

New England Gas & Electric Association —System
Output—
For the week ended April 4, New England Gas & Electric Association

reports electric output of 10,396,709 kwb. This is an increase of 2,428,667
kwh., or 30.48% above production of 7,968,042 kwh. for the corresponding
week a year ago.
Gas output is reported at 108,040,000 cubic feet, an increast of 12,036,000

cubic feet, or 12.54% above production of 96,004,000 cubic feet in the
corresponding week a year ago.
For the month endedMarch 31, New England Gas & Electric Association

reports electric output of 45,765.212 kwb. This is an increase of 9,201,-
446 kwh., or 25.16% above production of 36,563,766 kwb. for the corre¬
sponding month a year ago.
Gas output is reported as 522,520,000 cubic feet, an increase of 41,886,000

cubic feet, or 8.72% above production of 480,634,000 cubic feet in the
corresponding month a year ago.—Y. 152, p. 2245.
New Orleans & Northeastern RR.—Reduces Notes—
The road on March 31 last had reduced its outstanding serial collateral

4% notes by $250,000 to $750,000, according to a statement filed with the
Securities and Exchange Commission.
The $1,000,000 notes were dated Nov. 1, 1940 and issued in connection

with the maturity of bonds of the road on that date. The notes mature
$25,000 annually in the years 1941-1944, inclusive, and $900,000 on Nov. 1,
1945.—V. 152, p. 2077.

New York Central RR.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940

Railway oper. revenues .$31,678,905 $28,000,768 $65,487,679 $59,737,346
Railway oper. expenses. 23,571,635 21,788,051 48,276,180 45,238,456
Net rev. from ry. oper. $8,107,270 $6,212,717 $17,211,499 $14,498,890

Railway tax accruals 2,975,004 3,055,215 6,103,258 6,179,281
Equip. & jt. facil. rents- 1,146,922 1,154,660 2,371,948 2,520,671
Net ry. oper. income. $3,985,344 $2,002,842 $8,736,293 $5,798,938

Other income 1,418,615 1,241,604 2,855,407 2,585,410
Total income $5,403,959 $3,244,446 $11,591,700 $8,384,348

Misc. deducts, from inc. 148,630 175,283 284,825 321,322
Income available for
fixed charges.. $5,255,329 $3,069,163 $11,306,875 $8,063,026

Total fixed charges 3,954,035 3,915,508 7,882,329 7,881,584
Net inc. aft. fixed chgs $1,301,294 def$846,345 $3,424,546 $181,442
Note—Company not subject to Federal excess profits tax.—V, 152,

p. 2247.

New York Chicago & St. Louis RR.-—Note Exchange—
The road up to March 17.1941, Issued $2,043,200 6% 10-year debentures

under the exchange plan for retiring the unsecured 6% notes due Oct. 1,
1941, George D. Brooke, President, discloses in the report on 1940 opera¬
tions . r
When the exchange plan was announced in June, 1940, the unsecured 6s

were outstanding in amount of $12,678,750, of which $3,583,750 were held
by Chesapeake & Ohio Ry. Under the plan the road offers to give in ex¬
change for the notes 20% in cash and 80% in new 10-year debentures.
At the end of last year 27.7 % ofnotes held by the public had been exchanged.
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If $8,000,000 of the publicly held notes are exchanged by April 28, the
. Y, j * as °Hered to accept debentures for the full amount of the notesit holds. The exchange offer as extended expires April 30.During 1940 Mr. Brooke reported that Nickel Plate effected a net reduc¬tion in funded debt of $1,454,250, bringing total on Dec. 31 to $153,751,750.—V , 152, p. 2077.

, "V

New York Dock Co. (& Subs.)—Earnings—
Consolidated Income Account for Calendar Years

[Including New York Dock Trade Facilities Corp.]
1938

$3,0^6,990
331,741
269,367
972,862
721.886

Total revenue
Main tenance
Depreciation. _

Other expenses..
Taxes

Net oper. income.,
Other income

Gross income
Bond interest
Serial gold note interest.
Interest on 5H% Trade
Facilities BIdg. mtge.

Other deductions

Net profit
Profit from other prop..
Profit on term, of lease..
Adjust, of bk. val. credit
a Property acquired

1940 1939
$3,213,434 $2,869,581

456.903 b455,221
274,955 271,129

1.045,517 926,571
685,207 692,926

$750,851 $523,735
94,402 96,318

$845,253 $620,053
489,400 489,400
163,469 163,551

85,728 87,070
49,556 48,811

$57,100 x$168,779
22,690 21,165

12,000
8,723 4,792

21.810

$731,134
68,649

$799,783
489,400
180,359

88,413
43,959

x$2,347

1937
$3,169,454

394,245
267,914

1,014,798
690.115

$802,382
98,583

$900,965
489,400
222.336

93,043
48,081

$48,105

Net income. $110,323 bx$130,822
a Through leasehold reversion, b Included in

x$2,347 $48,105
~ in maintenance" are ex"penditures totaling in excess of $71,000 incurred in preparing space for12 new tenants and four renewals with present tenants, such leases, someof which do not become effective until 1940, having various expirationdates up to 1950. x Loss.

Consolidated Balance Sheet Dec. 31 - '
1940 1939 |
$ $ ! Liabilities—

379,400 29,591,076 Preferred stock... 5
Common stock..

Assets— >

a Capital assets...29
Temporary Invest.
Compens. ins. fd.
Cash i

Curr. balances due
from affiliates..

Accts. & notes rec.

Charges accrued..
Mat'ls <fc supplies.
Interest accrued
Special deposits
Prepaid exps. and
deferred charges

N. Y. Dock Ry.:
Current account
Property acc't..

- Com. cap. stock

199,224
81,524

716,302

187,736
15,854
24,443
4.117
19,496

97,763

212,461
258,889

300

223,850 Common stock... 3
81,524 Funded debt.....17

405,301 Vouch. & payrolls.
b Accts. payable..

8,718 Accrued taxes
159,398 Accrd. bond int..
14,650 Accrued note int..
29,126 Accrd. other mort-
3,471 gage Interest
19,496 Deferred credits..

Reserves—
100,834 ! Capital surplus 4

I c Deficit
242,335'
258,889

300

1940
"$ vV'v
,000,000
,500,000
,101,048
70,863
13,664
22,690
203,917
40,729

114,067
59,196

266,466
,918,704
13,836

1939
$

5,000,000
3,500,000
17,163,950

84,812
12,082
22,448
203,917
40,891

14,505
65,716

262,734
4,895.825
127,912

Total ..... 31,197,510 31,138,968 ' Total 31,197,510 31,138,968'
a After reserve for depreciation of $8,502,872 in 1940 and $8,234,637" " " "

c Since Dec. 31, 1938.—V. 152,
b Includes accrued expenses.

n 1939.
P. 1599.

New York & Long Branch RR.—Earnings—
Calendar Years— 1940 1939 1938

Joint facility rent income $380,143 $514,108 $545,619
Railway tax accruals205,437 224,335 255,847

Gross income
... $174,706

Miscellaneous rents 150
Miscell. tax accruals 425
Interest on funded debt. 128,820
Int. on unfunded debt.. 34
Miscell. income charges. 388

Net income.
Dividends

$44,890
40,000

$289,773
150
394

128,820

""409

$160,000
160,000

$289,773
150
401

128,820

402

SlbO.OOO
160,000

Assets—
Road $7
Gen'l expenditures
Misc. phys, prop..
Securs. owned (bk.
and trust cos.)..

Cash
Loans & bills rec..
Traffic & car-serv.

balances rec
Net balance ree'le
from agents

Misc. accts. rec...
Mat'I and supplies
Central RR. of
N. J.—rental...

Pa. RR.—rental..
Other curr. assets.
Wkg. fund advance
Other defd assets.
Other unadj. debits

General Balance Sheet Dec. 31
1940 1939
516,399 $7,492,891

9,280 9,280
18,798 21,264

8,514
156,658
2,525

9

18,129
119,701
74,890

232,961
202,052

3

100

4,881
11,726

8,546
128,534
2,525

44

33,274
45,413
57,903

263,686
183,874

17

100

2,841
16,518

Liabilities— 1940
Capital stock (par
$100) $4,000,000

Gen. mtge. 5s,'41. 192,000
Gen. mtge. 4s, '41. 2,308,000
Cons. mtge. 5s, '79 538,000
Cent. RR. of N. J.,
adv. for construe 214,256

Pa. RR. constr'n. 265,009
Traffic & car-serv.

balances payable 55,091
Audited accts. and

wages payable 109,242
Misc. accts. pay.. 144,033
Int. mat'd unpaid. 13,765
Unmat'd int. accrd 33,973
Other def. llab.v-- 500
Tax liability 400,633
Other unadj .credits 31,619
Addition to prop'y
through Inc. &

surplus 17,189
Profit and loss 53,313

1937
$551,575
261,713

$289,862
150
474

128,820

"""418

$160,000
160,000

1939

$4,000,000
192,000

2,308,000
538,000

203,736
254,488

27,276

121,433
58,833
13,675
33,973

408",665
36.128

17,189
53,313

Total.... $8,376,624 $8,266,7101 Total..
-V. 150, p. 2433.

.$8,376,624 $8,266,710

New York New Haven & Hartford RR.—Group Scores
Proxy Report—
A group of stockholders has filed with the Securities and Exchange Com¬

mission a statement alleging that the proxy material mailed to them in
connection with the annual meeting on April 16 did not disclose the interests
of several directors of companies holding bonds of the New Haven.
The protest, filed with the SEC by John N. MacGregor, attorney forL. Stanley Champion and 17 other holders of common stock of the New

Haven, said the reorganization proceedings had advanced to a point where
a plan which entirely wiped out the preferred and common stocks had been
certified by the Intrestate Commerce Commission to the U. S. District
Court of Connecticut.
The contention of the group of stockholders, it was stated, was that theyshould be represented at this hearing and any subsequent proceedings that

might be instituted by directors who would "truly" represent their inter¬
ests. The pertinent information not included in the proxy statement, it
was explained, was that the directors proposed also were directors of insur¬
ance and investment concerns holding large amounts of bonds of the New
Haven.—V. 152, p. 2246.

New York Telephone Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—2 Months—1940

Operating revenues $18,155,005 $17,430,961 $37,236,186 $35,805,340
Uncollectible oper. rev. 58,003 67,126 126,886 140,131

Operating revenues...$18,097.002 $17,363,835 $37,109,300 $35,665,209
Operating expenses 11,296,185 11,269,329 23,080,957 23,149,251

-< Net oper. revenues— $6,800,817
Operating taxes 3,502,082

$6,094,506 $14,028,343 $12,515,958
3.016,904 7,038,112 6,027,494

Gain in Phones—
Company reported a net increase of 11,427 telephones in service duringMarch, against gains of 10,187 a year ago, 9,418 two years ago, 2,60z inthe like 1938 month, and 13,961 four years ago. The March additionsbrought the gain for the first quarter to 35,136, compared with increases of29,339 in the initial three months of 1940. of 22,740 in the like portion of1939, of 7,604 for the January-March period of 1938, and of 38,172 in the 'similar months of 1937 —V. 152, p. 2077.

Niagara Hudson Power Corp.—New Director—
Dr. Norman R. Gibson, a Vice-President of this corporation, was elected

a director at the recent annual meeting of stockholders.—V. 152, p. 2077.
North American Car Corp.—New Directors— '
General Robert E. Wood on April 8 gained control of the board of di¬

rectors, but failed to oust the President, L. H. S. Roblee, from the Board as
he had proposed.
Stockholders at their annual meeting elected William M. Spencer andErnest L. Nye, to the Board and dropped R. M. Jenkins, as sought byGeneral Wood, but voted to retain Mr. Roblee. Charles S. Davis, who

supported the management in the battle with General Wood, was the other
unsuccessful candidate.

General Wood declared that he had no plan for the sale or consolidation
of the company and that any reports to that effect were false. The manage¬
ment group was understood to have charged that General Wood planned tosell out the company to the General American Transportation Corp., itschief competitor in the leasting of tank, refrigerator and poultry cars.—V.
152, p. 838.

North American Co.—1940 Developments—
The annual report for 1940 in addition to developments already pointed

out contains the following:
Reductions of electric rates were put into effect by various companies inthe North American System during 1940 with estimated annual savings totheir customers aggregating approximately $2,400,000. The largest ofthese reductions, amounting to $1,378,000, was made by Cleveland Electric

Illuminating Co., effective in July. Potomac Electric Power Co. reduced
its rates by $575,000 in February. Reductions were also made by the
Missouri-Ulinois-Iowa, Wisconsin-Michigan and Kansas-Missouri groups.
During the year Wisconsin Electric Power Co. and Kansas Power &

Light Co. refinanced preferred stocks at lower divided rates. The former
company, in connection with its refinancing, issued to its preferred stock¬
holders 345,928 shares of its common stock. The public now holds 167,218
shares, or about 12% of the common stock of Wisconsin Electric Pow r
Co. The Cleveland Electric Illuminating Co. sold $50,000,000 of 3%
bonds to redeem its entire funded debt of $40,000,000 of 3%% bonds andto obtain funds for construction of new property additions. Potomac
Electric Power Co. sold for delivery over a period of six months $10,000,000
of 3 bonds, all for use in building property additions.
There has not yet been a conclusion of the matters arising from the

Securities and Exchange Commission's investigation based on charges of
political activity by certain former officers ofUnion Electric Co. ofMissouri.
A grand jury at St. Louis in January of this year returned indictments
against Union Electric Co. ofMissouri and against Louis H. Egan, formerly
president of that company, based on charges of making political contribu¬
tions during a period prior to May 16, 1939 when the new management ofthat company took office.
Trial of the charter forfeiture suit arising from charges of political activityin St. Charles, Mo., and brought against Union Electric Co. of Missouri

by the prosecuting attorney of St. Charles County, was begun in the
Missouri Circuit Court in December and concluded in January. The
matter is now under advisement by the court.
A grand jury at Springfield, 111., returned indictments in December

against Illinois Iowa Power Co., H. L. Hanley, chairman of the board, and
A. C. Hall, a Vice-President, of that company, and J. D. Mortimer,
formerly its President, and also against Missouri Power & Light Co.,
based on charges of making political contributions.—V. 152, p. 2078.

North American Rayon Corp.—Earnings-
Years Ended— Dec. 28 '40 Dec. 30 '39

Operating profit- $4,626,349 $4,418,297
Depreciation of fixed assets

_ _ 1,089,616 1,090,620
Selling, administrative and general expenses 786,755 865,137

Other income (net) __ .I*"..!

Profit before provision for taxes
Provision for Federal and State income taxes

Net profit. .... _ _ _

Dividends on 6% prior preferred stock
_.

Divs. on com. class A & com. class B stocks....;

. $2,749,978 $2,462,541
14,748 31,711

$2,764,726 $2,494,252
a983,300 484,000

$1,781,426 $2,010,252
153,156 1.55,605

. 1,280,935 1,280,935

Surplus $347,335 $573,712
b Earns, per share $318 $3 62
a Including Federal excess profits tax. b On combined 300,000 no par

shares of class A and 212,374 no par shares of class B stock.

Earnings for First 12 Weeks of Fiscal Year
12 Weeks Ended— Mar. 22 41 Mar. 23 40 Mar. 25 39 Mar. 26 38

x Net income $439,851 $530,287 $324,458 loss $14,856
x After charges and provisions for Federal income taxes, including exces8

profits tax.
Balance Sheet

Dec. 28 '40 Dec. 30 '39
Assets— $

Cash 5,170,507
Accts. & notes rec. 1,229,290
Inventories 1,272,774
Investm'ts & advs. 190,943
Fixed assets (net). 8,015,880
Deferred charges.. 24,135

S

4,074,190
1,191,675
1,095,060
149,143

8,472,955
28,705

Dec. 28 '40 Dec. 30 '39
Liabilities— $

Trade creditors, &c 200,225
Outstand'g payroll
drafts ...

Employees' accts.
payable .8,062

Accrued payrolls.. 87,963
Other accrd. liabs. 31,709
Affll.co.,curr.acct. 35
Taxes... 1,092,145
6% cum. pr. pref.
stock.... 2,551,100

a Common stock.. 2,621,870
Capital surplus... 4,508,823
Earned surplus 4,789,038

S

164,908

12,557 29,275

7,530
59,059
33,085
4,377

584,508

2,557,100
2,621,870
4,508,213
4,441,703

Net operating income. $3,298,735 $3,077,602 $6,990,231 $6,488,464
Net income.. 2,986,739 2,725,196 - 6,340,649 5,771,110

Total 15,903,529 15,011,6291 Total .15,903,529 15,011,629
a Represented by 300,000 class A shares and 212,374 class B shares.

—V. 152, p. 1928.

Northern Indiana Power Co.—To Sell Bonds Privately—
The Securities and Exchange Commission announced April 4 that

Central Indiana Power Co. and its subsidiary. Northern Indiana Power Co.,
have filed an application and declaration (File 70-295) under the Holding
Company Act in connection with the proposed issuance and private sale
by the subsidiary of $10,038,000 of 3V%% first mortgage bonds, series B,
due April 1, 1971.
The subsidiary company proposes to sell $9,500,000 of the series B

bonds at 102 and accrued interest to eight institutional investors as follows:
Northwestern Mutual Life Insurance Co $4,000,000
John Hancock Mutual Life Insurance Co.. 3,000,000
Massachusetts Mutual Life Insurance Co

........ 1,500,000
American United Life Insurance Co.. 300,000
Equitable Life Insurance Co. of Iowa

... 250,000
Modern Woodmen of America

... .... 250,000
Bankers Life InsuranceCo. of Nebraska ... 100,000
Indianapolis Life Insurance Co_.„.. ...... * 100,000
The remaining $538,000 of series B bonds will be sold to tbe parent

company at face value and accrued interest.
The proceeds from the sale of the bonds, together with other funds, will

be used to redeem $10,038,000 4j<£% first mortgage bonds, series A, due
July 1, 1965.—V. 152, p. 1443.

Northern Ohio Ry.—Interest—
Payment of amounts equal to interest which, under the plan of re¬

organization of the company, would have accrued for the period Oct. 1,
1940, to March 31, 1941, on the consolidated mortgage bonds, 4%, series A,
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ssuable to holders of first mortgage 5% gold bonds, due 1945, ($10 per
$1,000 bond), and to holders of detached complete sets of eight coupons
bearing the same number as the bond dated April 1, 1935, to Oct. 1, 1938,
inclusive, ($2 per $1,000 bond), is being made on presentation for stamping
of the first mortgage 5% gold bonds, due 1945, guaranteed, stamped as to
cancellation of guaranty and certificates of deposit therefor. The coupons
due April 1, 1935. to Oct. 1, 1938, inclusive, in respect of which the above
payment is made nave been retained and held for the account of the holders
of the bonds to which such coupons were formerly appurtenant.
Interest is payable on bonds at office of Central Hanover Bank & Trust

Co., New York, and on certificates of deposit at office of National State
Bank, Newark, N. J.—V. 151, p. 2359.

Northern States Power Co. (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended April 5, 1941, totaled 31,433,189 kilowatt hours, as compared with
27,920,274 kilowatt hours for the corresponding week last year, an increase
of 12.6%.—V. 152, p. 2247.

Northwestern Electric Co.—Earnings-
Period End. Jan. 31— 1941—Month—;1940

Operating revenues $430,978 $430,124
Oper. exps., excl. direct
taxes $216,419 $219,180

Direct taxes 82,749 74,777
Prop, retire, res. approp. 25,000 25,000
Amort, of limited-term
investments

1941—12 Mos —1940
$4,542,271 $4,807,653

$2,508,162
758,821
325,000

24

$2,580,878
771,459
300,000

24'

Net oper. revenues--.
Other income (net)

Gross income
Int. on mtge. bonds
Int. on debentures
Other int. & deductions.
Int. chgd. to construct'n

Net income $71,501 $68,349
Dividends applicable to preferred stocks ---

$106,810
Dr64

$106,746
22,333
9,975
3,141
Cr204

$111,167
226

$111,393
30,292
10,500
2,273
Cr21

$950,264 $1,155,292
847 3,588

$1,158,880
333,394
33,250
175,534
Crl74

$951,111
291,876
124,513
72,089
Cr570

$463,203
334,199

$616,876
334,188

Balance ----- $129,004 $282,688
Note—No provision has been made for Federal excess profits tax since

present indications are that no such tax will be payable.—V. 152, p. 1600
Ogden Corp.—Annual Report—

"^Corporation was organized pursuant to a plan of reorganization of
Utilities Power & Light Corp. dated Feb. 1, 1939, as amended June 30,
1939, and July 10, 1939, and as confirmed by an order dated Jan. 2, 1940,
of the (U. 8. District Court for the Northern District of Illinois, Eastern
Division.
The plan of reorganization of Utilities Power <fc Light Corp. provides

that corporation shall be converted into an investment company as dis¬
tinguished Jfrom a public utility holding company as expeditiously as
reasonable fdiligence and the exercise of prudent business judgment will
permit, such conversion to be accomplished through the sale or other dis¬
posal of thejassetslacquiredlfrom Utilities Power & Light Corp. by corpora¬
tion, so that (corporation (will not own directly or indirectly 5% or more of
the voting securities of any public utility holding company or operating
company.
Corporation acquired as of Jan. 2, 1940, the assets of Utilities Power &

Light Corp., the transfer|of such assets being completed on April 6, 1940.
The assess of Utilities (Power & Light Corp. transferred to corporation as
of Jan. 2, 1940, consisted (principally of cash in the amount of $5,032,235,
exclusive of $500,000 retainedfby the trustee, and securities and obligations
of the following subsidiary companies, classified as majority owned sub¬
sidiaries (over 50% of voting securities), except as noted parenthetically:
Utility Companies—

Central States Power & Light Corp.
Central States Utilities Corp.
Derby Gas & Electric Corp.
Indianapolis Power & Light Co.
Interstate Power Co.
The Laclede Gas Light Co.
Laclede Power & Light Co.
Missouri Natural Gas Co.
Newport Water Corp.
Non-Utility Companies—

Bemidji Wood Products Co.
City Theatres Co.

Non-Ultiity Companies—
Electric Building Corp.
Granite City Pig Iron Co. (misc. Invest.)
Illinois & Missouri Pipe Line Co.
Litchfield & Madison Ry. Co.
Mt. Olive & Staunton Coal Co.
United Collieries, Inc.
Universal Gear Corp. (statutory subs.)
Utilities Elkhorn Coal Co. (misc. Invest.)
Utilities Power & Light Corp., Ltd.
Utilities Power & Light Operating Corp.
Utilities Realty Liquidation Trust (mis¬
cellaneous Investment)

The assets transferred to corporation as of Jan. 2,1940, exclusive of cash,
were recorded on the books at an aggregate value approximately equal to the
aggregate value placed on said assets as of Dec. 31, 1937, for the purpose of
reorganization by the independent engineer employed by the trustee of
the estate of Utilities Power & Light Corp. whose overall valuation of assets,
exclusive of cash land deferred charges, was also indicated as the oversall
value as of July 31, 1939, in the findings of the Securities and Exchange
Commission and the Court, exclusive of an amount included by the latter
as anjestimated increase in assets due to operations for the period Jan. 1,
1939, to (July 31, 1939.
The activities of the organization have been largely directed toward the

sale of investments in subsidiary companies and the liquidation, reorganiza-
tionjandjintegration of subsidiary companies
fc*During the period Jan. 2, 1940, to Dec. 31, 1940, sales were made of
Investments of the corporation in subsidiary companies as follows:

(1) The investment in ElectriclBuilding Corp. was disposed of in January,
1940, for $265,500 which was the amount at which the investment was
carried on the books.

(2) Thelinvestment in the common stock of Indianapolis Power & Light
Co. was sold in April, 1940, to underwriters for public distribution for
$14,211,560, before deduction^ expenses incurred in connection with the
sale, being the amount at which such investment was carried on the books.

(3) The investment in Bemidji Wood Products Co. was sold in October,
1940, for $145,500 of which $90,500 had been paid to Dec. 31, 1940. The
investment was carried on thejbooks in the amount of $187,557.
Dissolution of UtilitiesfPower & Light Corp., Ltd., a wholly-owned

subsidiary of the corporation, was voted in May, 1940, and its assets were
distributed to the corporation. Certificate of dissolution was issued in
August, 1940.
The sale of the physical properties of Illinois & Missouri Pipe Line Co.

was commenced in July, 1940, for the purpose of liquidating the company
and substantially all of its properties have been sold. Cash distributions
in liquidationjare being made to your corporation.
Corporation(and(Derby|Gas &fElectric Corp. have jointly filed with the

SEC an|applicationVorlapproval of a plan dated as of Sept. 10, 1940, for
corporate simplificationjof DerbyJGas & Electric Corp. under Section 11(e)
of thelPublic UtilityJHolding Company Act of 1935 on which application
hearings|have|been|completed|before that Commission and with respect
to which an order is expected shortly. If the plan as filed is approved and
consummated corporation will receive for its present investment $2,750,000
in'cash and|93,471 shareslof new common stock of the reorganized Derby
Gas &|Electric Corp., which corporation will have a total capitalization of
$2,750,000(of 3% six-year debentures and 148,500 shares of common stock,
and corporation will pay all expenses accruing from Dec. 1, 1939, incurred
by DerbyJGas & Electric Corp. in connection with all plans for its liquida¬
tion or reorganization.
Corporationfjoined with Central States Utilities Corp., Central State

PowerJ&fLight(Corp. and Central States Production Corp. as applicants
in filing (with thelSEO|an application for approval of a plan, dated as of
Nov. 1, 1940, under Section 11 (e) of the Public Utility Holding Company
Act of 1935ffor the simplification of the Odgen Corp. holding company
system and the simplification |of the corporate structure of Central States
Power AfLight Corp. and(for other purposes. However, since the filing of
the applieation$no further action has been taken in connection therewith
asJit (is Icontemplated that the plan will be amended substantially or with¬
drawn if the sales(contracts, which were made subsequent to the date of the
filing of the plan, are consummated. A contract was entered into by
Central States Power & Light Corp. with Otter Tail Power Co. in January,
1941, for the sale of its investment in Central Light A Power Co., a sub¬
sidiary company. A contract was also entered into by Central States
Power A Light Corp. and Central States Power A Light Corp. of Oklahoma,
a subsidiaryjeompany, with Oklahoma Natural Gas Co. in February, 1941.
for the sale ofall of the gas properties in Oklahoma ofCentral States Power A

Light Corp. and its subsidiary companies and all of the properties ofCentral
States Production Corp. These contracts of sale are subject to the ap¬
proval of the SEC. . _ . . ,
Interstate Power Co. acquired in November, 1940, by a statutory

merger the properties and assets of Interstate Power Co. of Nebraska, a
wholly-owned subsidiary. The properties and assets so acquired by
Interstate Power Co. were sold in November, 1940, to Consumers Public
Power District, a State authority of Nebraska.
Statement of Income and Expense for PeriodJan. 2,1940, to Dec. 31,1940

Income dividends and interest—subsidiary companies $1,202,315
Interest on note—statutory subsidiary company 900
Miscellaneous investments 36,520
Total income SI,239,735

Expenses (including Federal taxes) 386,110
Other deductions from income 273,049
Net income for period $580,576

Divs. paid on 5% pref. stock (called for redemption) 230,712
Earned surplus, Dec. 31, 1940 $349,864

Balance Sheet as at Dec. 31, 1940
Assets

a Investment securities and advances: ... ^

Subsidiaries, majority owned (over 50% of voting securities).$20,904,124
Statutory subsidiary (10% or more of voting securities) 75,000
Miscellaneous investments 2,186,866

b Special funds 958,892
Cash with the trustee of estate of Utilities Power & Light Corp.
for reorganization expenses 326,473

Cash in banks and on hand 2,191,733
Special cash deposits ^ 494
Accounts receivable (subsidiaries $978.78) _ 3,619
Accrued interest receivable (subsidiaries $182,731.54)--., 183,124
Dividends receivable 434
Deferred charges 53,254
Total - - $26.884,013
Liabilities—

Common stock (par $4)--- $13,616,534
Note payable to bank—secured 3,000,000
Accounts payable 7,716
Loan payable to subsidiary company 28,073
Accrued taxes - 177.209
Other current liabilities 82,341
Securities redeemed (special funds, contra) 956,552
Miscellaneous deferred credits 3,869
Reserves: Reorganization expenses 211,950
Adjustment of assets acquired in reorganization 2,732,788

■Dividends from earnings prior to Jan. 1, 1940, of subs 171,534
■Unearned interest—subsidiaries 180,149
Other 4,977

Surplus: Capital surplus 5,360,457
Earned surplus 349,864
Total - $26,884,012
a Securities and advances in the amount of $15,085,271 are pledged?

Certain of the securities and advances pledged secure the note payable to
bank in the amountfof $3,000,000 and certain of the securities pledged
secure the outstanding bonds of Granite City Pig Iron Co,, an affiliated
company, in the principal amount of $388,520. Indebtedness of $291,500
owing to the corporation by United Collieries, Inc., a subsidiary company,
is subordinated to loans of $400,000 owing to a bank by said subsidiary.
b Deposit with trustee for redemption of $535,460 5-year sinking fund

4J^% debentures and accrued interest thereon, $544,715. Deposit for
redemption of 8,007 shares of 5% preferred stock and accrued dividends
thereon, $411,836. Miscellaneous, $2,340.
—V. 152, p. 2247.

Ohio Central Telephone Corp.—Earnings—
Calendar Years— 1940 1939

Revenues $558,576 $528,272
Operating expenses and depreciation. 367,476 320,874

1938
$502,665
326,892

Deductions

Balance available for dividends..
Preferred dividends
Common dividends.-

Balance
No. of stations.

. $191,100 $207,398 $175,773
82.260 102,649 97,785

. $108,840 $104,749 $77,988
30,000 27,000 22,950

45,551 33,750 18,750

$33,289 $43,999 $36,288

fcl6,°ae 15,376 14,920

Comparative Balance Sheet Dec. 31
1940 1939Assets—

Plant, property A
equipment $2,698,640 $2,649,398

Cash on hand and
In banks.

Accts. rec., less res.
Unbilled revenues-
Inventories

Prepaid expenses A
deferred charges

52,560
9,008
20,914
65,845

69,821
4,358
16,757
73,097

19,251 17,238

Liabilities—

Capital stocks
Long-term debt
Due to parent co..
Curr. andaccr.liab
Reserves

Unamort. premium
on bonds

Paid-in surplus-„
Earned surplus

19401
$889,870
1,316,000
150,000
66,000
334,767

16,438

93443

1939

$765,640
1,316,000
150,000
93,085

304,672

17,188
120,551
63,533

Total $2,866,218 $2,830,669 Total $2,866,218 $2,830,669
In December, 1939, the company called the $1,517,600 6% bonds out¬

standing. In addition, the company acquired as of Oct. 1, 1936, the phy¬
sical and certain other assets of the Berlin Center, Damascus and Eastern
TelephoneCompanies. To provide the necessary funds with which to retire
the old bonds and acquire the above described assets, Ohio Central sold at
private sale $1,150,000 of4^% bonds dated Dec. 1,1939, and due Dec. 1,
1962. In addition, the Telephone Service Co. of Ohio purchased 600 shares
of Its 1936 series preferred at $100 per share and 45,320 shares of class B
common for $211,191. The balance of funds required was raised by
borrowing $200,000 from banks and $150,000 from the Telephone Service
Co. of Ohio. The Ohio Central 1st mtge. 4h% bonds series A are due
Dec, 1, 1962. Huntington National Bank, trustee, Columbus, Ohio.—
V. 151, p. 3570.

Ohio Cities Water Corp. (& Subs.)—Income Account—
1939

$304,543
162,151
12,538

840
31,185

12 Months Ended Dec. 31— 1940
Gross earnings $320,527
Operating expenses, maintenance and taxes.
Provision for depreciation and retirements
Interest, amortization of debt discount, premium
(net), Ac., of subsidiaries

Preferred dividends of subsidiaries

169,891
15,408

8,296
34,905

Balance _

Interest, amortization of discount, &c., of corp..

Net income
-V. 151, p. 2951.

$92,025
79,317

.$12,708

$97,827
91,507

* $6,320

Pacific Telephone & Telegraph Co.—Earnings— _

Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940 I
Operating revenues $6,404,559 $5,914,602 $12,951,002 $11,987,198
Uncollectible oper. rev 20,700 18,800 40,400 39,600

Operating revenues.
Operating expenses.

Net oper. revenues.
Operating taxes

$6,383,859 $5,895,802 $12,910,602 $11,947,598
4,354,390 4,285,865 8,964,215 8,719,088

$2,029,469 $1,609,937 $3,946,387 $3,228,510
956,261 814,493 1,910,585 1,633,256

Net oper. income $1,073,208
Net income 1.691.861
—V. 152, p. 1762. ^

$795,444
1.441,613

$2,035,802
3,268,771

$1,595,254
2.869,913
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Ohio Service Holding Corp. (& Subs.)—Earnings-Calendar Years—
(a) Telephone Subs.—

Revenues, less provision
for uncollect!bles

Operation
Maintenance
Depreciation
Taxes (except Fed. inc.).

Gross income
Deductions

Telepb. earns, applica¬
ble to com. stock of
corporation

(b) Ice Subsidiaries—
Revenues
Expenses & deductions__

1940 1939 1938 1937

Ice earns, applicable to
com. stock of corp'n

(c) Ohio ServiceHolding
Corp.—

Telephone and ice earn¬
ings as above

Pref. divs. from ice subs.
Interest from telephone
and ice subsidiaries

Otber revenue

Total revenue
Operation
Taxes—General
Federal income

Interest

Consol. net income
Preferred dividends
Common dividends

$1,909,269
482,657
213.923
367,180
147,635

$1,824,929
474,751
199,425
334,987
138,954

$1,500,125
409.055
182,436
274,981

■

v; 120,334

$1,457,844
390,683
175,982
279,647
115,540

$697,874
480,182

$676,812
485,640

$513,319
383,121

$495,992
364,415

$217,692 $191,172 $130,198 $131,577

$379,327
373,903

$469,435
421,235

$476,075
462,639

$582,112
557,825

$5,424
r

$48,200 $13,436 $24,287

$223,116
8,365

$239,372
10,115

$143,634
12,915

$155,864
14,840

37,095
1,294

29,839
674

32,024
794

35,313
335

$269,870
35,208
4,073

*

3,044
4,898

$280,000
38,370
4,820
3,969

41

$189,367
48,975
4,492
1,724
2,184

$206,352
38,912
2,527
2,964
2,426

$222,647
113,741
4,795

$232,800
98,966

$131,992
96,692

$159,523
97,299

Balance $104,111 $133,834 $35,300
Consolidated Balance Sheet Dec. 31

$62,224

1940
$

1939
$Assets

Plant, property &
► equipment 12,992,471 11,489,693
Misoell. investm'ts
► (net) 56,814 332,152
Special deposits... 3,528 4,425
Cash 498,679 501,281
Notes and accounts
receivable (net). 60,436

Unbilled revenues. 63,502
Int. receivable 6
Mat'ls & supplies. 226,958
Prepayments 39,748
Defd charges, &c. 20,469

48.204
48,415
1,082

201,699
43,028
11,411

1940
•Liabilities— $

$5 non-cum. pref.
stock. 2,284,900

Common stock 385,280
1st lien coll. trust

5s, 1953 1,764,400
Subs, funded debt. 1.782,000
Long-term notes.. 750,590
Min. int. in subs.:
Preferred stock. 1,125,800
Com. & surplus- 623,859

Notes payable 167,000
Accounts payable.
Accrued taxes
Accrued interest..
Otber accrd. liabils
Reg. for deprec'n.. 3,440,713
Res. for damages
and claims

Other reserves
Other liabilities
Unamortized prem.
on bonds

Earned surplus
Capital surplus
Appraisal surplus.

68,801
240,057
19,276
8,192

3,800
16,374
9,005

16,438
669,511
396,243
190,372

1939

2,291,400
385,280

1,765,400
1,392,500
306,000

1,125,800
516,596
264,315
60,690
180,029
19,618
11,392

3,083,185

3,800
13,503
6,925

17,188
572,424
474,973
190,372

Total ..13,962,611 12,681,390Total.........13,962,611 12,681,390
•—v. 151, p. 1730. . • y;;-Vy;.V; "vi;. y1
Oklahoma Gas & Electric Co.—Earnings—
Year Ended Jan. 31— 1941 1940Operating revenues $13,694,899 $13,705,506Operation 4,658,683 4,637,300Maintenance and repairs 729,947 750,251Appropriation for retirement reserve 1,502,083 1,400,000Amortization of limited-term electric investments- 24,132 20,566Taxes (other than income taxes)... 1,498,252 1,492,860Prov. for Fed. and State income taxes.. 742,284 547,466
Net operating income...... $4,539,516 $4,857,062Other income 1,036 11,119
Gross income $4,540,553 $4,868,181Interest on funded debt 1,635,500 1,654,500Amortization of debt discount and expense 266,191 267,823Other interest 77,243 103,458Interest charged to construction Cr5,555 Cr8,422Miscellaneous 37,692 31,315
Net income $2,529,482 $2,820,507 ,

Note—No provision for excess profits tax under the Second Revenue Actof 1940 was made for the calendar year 1940 as it was estimated no such taxwould be due for that year.—V. 152, p. 1137.

Oregon-Washington Railroad & Navigation Co.—
Abandonment— r

The Interstate Commerce Commission on March 22 issued a certificate
permitting abandonment by the company of a branch line of railroadknown as the Primo branch, extending from North River Junction southerlyto the end of the track near Vesta, approximately 15.26 miles, in GraysHarbor County, Wash.—V. 152, p. 965.

Outlet Co.—May Reduce Directorate and Capitalization—
Stockholders at their annual meeting on April 16 will consider changingthe board of directors from 15 to not less than five nor more than 14, and toreduce the authorized capital stock by 2,491 shares of first preferred stockand 1,250 shares of second preferred stock.—V. 152, p. 273.

Patchogue Electric Light Co.—To Reduce Rates—
The N. Y. Public Service Commission has granted this company per¬mission to put into effect revised schedules which will result in savings of$17,800 annually to residential and general consumers of electricity. Thenew rates will become effective April 20. The company serves the villages of

Patchogue and Bellport and adjacent territory in Suffolk County.—V. 150,p. 135.

(J. C.) Penney Co.—Sales—
Sales of the company for the month of March, 1941 were $22,771,947

as compared with $21,470,573 for March, 1940. This is an increase of
$1,301,374 or 6.06%.
Total sales from Jan. 1 to March 31, 1941 incl. were $61,395,759 as

compared with $55,792,962 for the same period in 1940. This is an in¬
crease of $5,602,797 or 10.04%.—V. 152, p. 1929.

Pennsylvania Gas & Electric Corp.—Hearing—A joint hearing was held April 8 at the Securities and Exchange Com¬mission's Washington office, on the applications filed under the HoldingCompany Act by Pennsylvania Gas & Electric Corp., and PennsylvaniaGas & Electric Co., a subsidiary.
Pennsylvania Gas & Electric Corp. (File 70-259) proposes to acquirefrom its subsidiary all of the outstanding common stock of Petersburg& Hopewell Gas Co., consisting of 5,500 shares ($100 par) for $350,000.In connection with the acquisition, the parent proposes to surrender to

Pennsylvania Gas & Electric Co. for cancellation, as a donation, 20,000shares of that company's common stock ($10 par).
Pennsylvania Gas & Electric Co. (File 31-509) has applied for exemptioafrom registration as a holding company under Section 3 (a) (1) or the

Holding Company Act, the application being predicated upon the stateof facts which will exist subsequent to the consummation of the sale of thecompany's interest in the Petersburg & Hopewell GasCo.—V. 152, p. 16011
Pennsylvania RR.—Seeks Control of Wabash—The Pennsylvania RR. and the Pennsylvania Co. on April 8 formallyapplied to the Interstate Commerce Commission for authority to acquirecontrol of the Wabash RR. through purchase of common stock issues inthe reorganization of that road.
Under an equity reorganization plan now pending before the ICO, thenew common stock of Wabash would be issued to present refunding and

general mortgage bondholders, and would be placed in escrow for purchasey present preferred and common stockholders.
The Pennsylvania asked authority to purchase all of the common stockso issued or such number of shares as would give it at least 50% of the totalcapital stock to be issued. A total of 454,627 shares of common would soconstitute 50% of the total new capital stock and Pennsylvania asked per¬mission to purchase at least that many new common shares at a cost of$12.75 each, an aggregate^ $5,796,494.—V. 152, p. 2081.

Pennsylvania State Water Corp. (& Subs.)—Income—
12 Months Ended Bee. 31— 1940 1939Gross earnings $1,315,740 $1,282,759Operating expenses, maintenance and taxes 624,640 605,839Provision for depreciation and retirements 59,400 65,411Interest, &c., deductions ofsubsidiaries 1,423 1,181Minority interest 69 61

Balance
$630,207 $610,264Int., amort, of debt discount, prem. (net), &c. of

corporation 331,366 342,834
Net income $298,840 $267,430—V._ 151, p. 2953J| _

_____ _____
_

Pennsylvania Water & Power Co.—Stock Offered—Stroud & Co., Philadelphia, offered after the close of the
New York Curb Exchange on Apr. 2, at 56Yi per share,
5,000 shares of common stock (no par).—V. 152, p. 2248.
Peoples Drug Stores, Inc.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940Sales $2,144,194 $1,948,560 $6,248,305 $5,631,225—v. 152. p. 208i.ua utfta.

^

Perry Fay Co.—25-CentDimdendr^^k
Directors have declared a dividend of 25 cents per share on the commonstock (par $10), payable March 31 to holders of record March 20. This

compares with initial dividend of 10 cents paid on the $10 par shares onJune 29, last, and 25 cents paid on the old $25 par shares on March 30, 1940.During year 1939 dividends totaling $1.50 per share were distributed.—Y. 151, p. 253.

Philadelphia & Reading RR.—To Redeem Bonds—
Holders of terminal loan 5% bonds, due May 1, 1941 are being notifiedthat on and after April 3, 1941, holders of bonds of this issue may presenttheir bonds to the principal office of the Provident Trust Co. ofPhiladelphia-—Attention: Corporate Trust Department, 17th and Chestnut Sts., Phila¬delphia, Pa., for payment at their principal amount and full interest toMay 1,1941.—V. 126, p. 2472.

Philadelphia Transportation Co.—Annual Report—Financing in'1940—ToTfinance"the acquisition of new buses, cars andtrackless trolleys purchased in 1940 at a cost of $4,150,000, the companysold privately to seven Philadelphia banks and insurance companies $2,546,-000 of two new issues of equipment trust certificates. These sales were
consummated with the banks and insurance companies directly, and with¬out the payment of any commissions. The $910,000 of series A certificatessold to finance the buses will mature within five years and bear interest rates
starting at 1% and increasing to 214 %■ The $1,636,000 of series B cer¬tificates sold to finance the street cars and trackless trolleys will maturewithin 10 years and bear interest rates starting at 1% and increasing to 3%.

Consolidated Statement of Income Years Ended Dec. 31

1940 1939
Passenger revenue

....... $33,365,475 $32,192,892Other operating revenue 369,697 478,461

Total operating revenues $33,735,173
Maintenance

... 5,084,759
Power operation

... 2,903,730
Conducting transportation. 11,431,522
General, including accidents ; 3,679,837
Depreciation and property renewals. 2,467,959
Taxes, incl. payments to City ofPhiladelphia under

1907 agreement 2,567,622

Operating income $5,599,740 $5,253,702

Non-operating income, incl. net capital gains $305,145 $343,027

$32,671,353
5,446,038
2,821,772
11,251,611
3,564,034
1,938,639

2,395,554

Gross income
Rental of leased lines—Broad Street subway —

Frankford Elevated
...

Delaware River Bridge line ...

Othermiscellaneous deductions ...
Int. on funded debt other than income interest:
Prior and div. lien bonds, mtgs., ground rents,
and equip, trust certificates

1st and refunding bonds
Consol. mtge. bonds at fixed rate of 3%

$5,904,886
1,391,509
784,242
116,398
91,796

1,315,346
75,123
973,446

Available for income int. on consol. mtge.
bonds, &c $1,157,022

Income interest on consol. mtge. bonds 971,398

Net income $185,624
Consolidated Balance Sheet Dec. 31, 1940

$5,596,729
1,299,929
784,242
108,502
116,941

1,375,990
92,814
998,083

$820,225
820,225

Road and equipment $109,275,449
Miscell. physical property.- 3,212,208
Willow Grove Park prop 981,397
a Special deposit 1,809,840
Sinking funds & deposits 220,759
Otner Investments ... 94,281
Cash 3,175,775
Special deposits 404,764
Accounts receivable 170,298
Material & supplies 1,326,561
Acer. int. and rents rec.. 24,166
Other current assets 30,500
Prepaid insur., licenses, &c_ 243,700
Other unadjusted debits.... 301,684

Liabilities—
Com. stk. (719,926 shs.)
Partic. pref. (par $20)
Funded debt

Accts., wages & taxes pay..
Funded debt called for red..
Accrued Int. & rents payable
Other current liabilities....
Reserves—

Deprec.—Road & equip..
Depreciation, misc. phys.
prop

Depreciation—Willow Gr.
Park

Taxes.. —

Injuries and damages
Other

Otner unadjusted credits—
M inorlty interest
Capital surplus —

Earned surplus

Nil!

$7,199,260
15,094.620
61,988,496
1,697,928
102,525

1,811,524
210,495

26,939,841

204,961

582,163
367,536
500,963
203,768
432,157
33,733

3,715,784
185,624

Total $121,271,3811 Total $121,271,381
a [For the acquisition of rolling stock under equipment trust agreement

—V. 152, p. 2081.
^_

Phillips Pump & Tank Co.. Cincinnati—Stock Offered—
Public offering was made April 4 of 65,000 shares of class A
common stock (par $1) at $1.50 per share by M. F. Klein
Co. of New York.
Proceeds from this financing will be used to replenish working capital

used in 1939 and 1940 for plant expansion, to purchase raw materials, to
repay loans, and as added working capital.
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Organized In Auguat, 1939, to succeed to a business originally formed In
1910, company makes and distributes a complete line of lubrication acces¬
sories for automotive equipment, including grease and gear lubricant dis¬
pensers and lubricant dispensing cabinets, rotary pumps for dispensing
gasoline and kerosene, skid tanks, and many other items. It supplies
certain equipment to the U. S. Army Air Corps and through a special sheet
metal department serves the tool, machinery and allied industries. Ex¬
clusive or the Government, the company has nearly 1,000 active accounts,
among them the country's largest oil and industrial_concerns. .
Annual sales have shown growth, with volume for 1941 estimated at

$700,000, against $448,344 in 1940 and $114,912 in 1934. Shipments for
January and February this year were $92,951, against$44,197 in the same
period of 1940. Unfilled orders subject to immediate shipment are the
largest in the company's history, it is stated.
Authorized capitalization consists of 65,000 shares of class A common

stock ($1 par), all to be outstanding, and 185,000 shares ($1 par) class B
common stock, of which 114,000 shares are outstanding. The two stocks
have equal voting rights. The class A shares are entitled to cumulative
dividends at the rate of nine cents a year and an additional participating
dividend equal to the amount per share which may be declared on the
class B stock. A dividend of 2>^c. la share has just been declared on the
class A stock payable May 1 to holders of record April 15, 1941.
Pittsburgh & Lake Erie RR.—Earnings—
Period End. Feb. 28— 1941—Month—1940 ^ 1941—H2 Mos.—1940

Railway oper. revenues. $1,986,486 $1,665,368 $4,043,881 $$,550,394
Railway oper. expenses. 1,557,987 1,465,466 3,186,695 3,031,386
Net rev. from ry. oper.

Railway tax accruals—
Eqpt. & joint facil. rents

that approximately $6,300 additional will be received from the sale of scrap
from the comparatively few cars remaining to be sold. Therefore, when
the remaining scrap has been disposed of, there will be in the hands of the
trustee, subject to the provisions of the trust, a sum approximating $50,000.
—V. 152, p. 2248.

Portland Gas & Coke Co.—Earnings-
Period End. Feb. 28—

Operating revenues....
Oper. exps., excl. direct
taxes

Direct taxes

Property retirement re¬
serve appropriations.

Amort, of limited-term
investments

Net oper. revenues
l Other income (net)

Gross income
Int. on mtge. bonds
Other int. and deduct'ns
Interest charged to con¬
struction.,

1941—Month—1940
$320,773 $321,262

1941—12 Months—1940
$3,483,996 $3,459,790

188,707
42,753

22,916

$66,397
Z>r326

$66,071
38,675
2,609

196,197
42,738

22,916

10

$59,401
Dr155

$59,246
40,604

545

Net ry. oper. income.
Other income..

Total income..
Miscell. deducts, from
income....

Inc. avail, for fixed

. $428,499
252,653

! Cr310,571

$199,902
175,744

Cr255,019

$857,186
510,547

Cr612,175

$518,998
366,593

Cr476,847

$486,417
18,140

$279,177
20,946

$958,814
36,738

$629,252
41,473

$504,557 $300,123 $995,552 $670,725

t

111,332 50,050 200,085 113,887

$393,225
3,422

$250,073
3,535

$795,467
6,799

$556,838
6,955

Total fixed charges.. ; . .

Net inc. after fixed
charges $389,803 $246,538 $788,668 $549,883

Note-—Company not subject to Federal excess profits tax.—V. 152,
p. 2081. v
Pittsburgh Steel Co.—To Act on New Stock May 15—
Stockholders have adjourned their meeting until May 15, when they will

vote on authorization of additional prior preferred stock.
The directors have proposed an additional 14,127 shares of prior preferred

5*4% stock for the purpose of "if so decided" exchanging the new stock for
outstanding 7% preferred on the same basis as the capital readjustment plan
of 1937, which offered stockholders of the 7% preferred stock one share of
class A preferred and 4-10 of one share of 5*4% prior preferred for each
share of 7% preferred held. This offer was withdrawn on Nov. 15, 1938.
While no definite plan has been developed toward simplification of the

company's capital structure, such a move can be considered if stock¬
holders ratify the director's proposal on May 15.

Suit Filed to Halt Exchange of Stock—
Suit was filed April 9 against company by a group ofChicago stockholders,

who objected to its capital readjustment plan of 1937 under which shares
of 5% and 5*4% preferred stock were given for 7% preferred stock.
William F. Heesch "and others" of Chicago, filed the papers in Federal

Court, Pittsburgh shortly after the company had announced a new ex¬
change plan, designed to simplify its corporate structure. The suit charged
holders of the 7% preferred stock have been deprived of dividend rights
amounting to $2,410,317.—V. 152, p. 2248.

1,971.656
447,183

275.000

1,597

$764,354
Dr346

$764,008
487,250
45.665

Cr519

$231,612
430,167

Balance... def$166,019 def$198,555
a Dividends accumulated and unpaid to Feb. 28, 1941, amounted to

$2,924,689, after giving effect to dividends amounting to $0.87 a share on
7% preferred stock and $0.75 a share on 6% preferred stock decla-' d for
payment on March 15, 1941. Dividends on these stocks are cumulative.
Note—No provision has been made for Federal excess profits tax since

present indications are that no such tax will be payable.—-V. 152, p. 1602.
Porto Rican American Tobacco Co.—Class A Common

Stock Stricken from Listing and Registration—
The class A stock has been stricken from listing and registration by the

New York Stock Exchange. This security was suspended from dealings
Feb. 17, 1941, stockholders receiving appraised value of their shares
$.81756 a share, fixed by order of the U. S. District Court for the Southern
District of New York, in proceedings under Chapter 10 of the Bankruptcy
Act for the reorganization of the company.—V. 152, p. 1291.

Net income. $24,787 $18,097
a Dividends applic. to pref. stocks

2,002,388
429,954

275,000

103

$776,551
Dr2.853

$773,698
476,849
33.629

Cr928

$264,148
430,167

Postal Telegraph, Inc.—Earnings-
Period End. Feb. 2S—

Tel. & cable oper. revs..
Repairs ——

Deprec. & amortization.
All other maintenance. _
Conducting operations..
Reliefdepts. & pensions.
All other gen. & miscell.
expenses

Net tel. & cable oper.
loss

Uncollectible oper. revs.
Taxes assign, to opers—

Operating loss
Non-operating income..

Loss

Deducts, from gross inc.

1941—Month—1940
$1,766,673 $1,605,225

130,596
200,696
114,706

1,329,343
48,986

42,710

123,386
199,273
101,151

1,271,839
48,778

42,648

1941—2 Months—1940
$3,660,556 $3,322,674

244.715
401,393
235,762

2,761,836
97,150

87,885

234,111
359,257
226,822

2,622,160
99,660

81,524

$100,364
5.500
86,771

$181,850
5,000
87,300

$168,185
11,000
178,797

$300,860
10,000
177,660

$192,635
2,860

$274,150
1,757

$357,982
2,979

$488,520
3,530

$189,775
23,170

$272,393
15,363

$355,003
46,748

$484,990
263,138

$212,945 $287,756 $401,751 $748,128

Plymouth Oil Co. (& Subs.)—Earnings—
Consolidated Income Account for Calendar Years

1940

Gross earnings $5,642,018
Royalty, oper. admin,
and general expenses .

Depletion
Depreciation
Interest
Amort, of loan exp
Cost of drilling non-prod.

and abandoned wells.
Intangible drilling costs-
Leases surrendered
Loss on sale cap. assets-
Federal Income tax
a Amort, in excess of in¬
vestment, &c

2,409,007
444,863
363,014
79,404
3,830

269,302

364",218
672

cl36,038

28,033

1939
$6,985,889

2,635,884
569,470
460,287
73,575
4,732

206,890
931

175,303
643

204,972

41,357

1938

$7,316,526

2,647,683
556.769
493,748
86,382
8,348

188,938
1,087

273,509
2,185

210,050

51,086

1937

$7,687,053

2,535,959
585,062
494,157
99,885
13,110

400,060
5,502

159,372
prof.5,746
219,183

Net loss.....
—V. 152, P. 2249.

Procter & Gamble Co.—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share in addition

to the regular quarterly dividend of like amount on the common stock, both
Kayable May 15 to holders of record April 25. Like amounts paid onlay 15, 1940 —V. 152, p. 1929.

Public Service Co. of Indiana—Earnings—
Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $1,584,736 $1,520,652 $16,980,693 $16,363,739
Oper. expenses & taxes.. 1,122,613 1,078,554 12,452,630 11,832,105
Net operating income. $462,123

Other income Dr18,294
$442,098 $4,528,064 $4,531,634
Dr22,433 Drl80,219 Dr260,816

Gross income
Int. & other deductions.

$443,828
206,665

$419,665 $4,347,845 $4,270,819
200,762 2,499,472 2,799,304

Net earnings $1,543,637 $2,611,844 $2,796,742 $3,180,510
Earns, applic. to minor¬
ity interest 100,898

Net income
-V. 152, p. 2249.

$237,164 $218,904 $1,848,372 $1,471,514

136,792 187,650 245,168 Public Service Co. of New Hampshire—Earnings-
Net profit $1,442,739

Divs. paid by Plymouth ,

Oil Co.... bl.341,090
Stock dividend 370,518
Shares capital stock 1,046,446
Earnings per share $1.38

$2,475,051

bl.417,369
760,249

1,038,633
$2.38

$2,609,092

bl ,422,435

1,008,000
$2.59

$2,935,342

1,721,295

1,029",800
$2.85

a Amortization of excess of investment over net tangible assets of sub¬
sidiary acquired, b After deducting $23,910 in 1940, $52,631 in 1939 and
$47,565 in 1938 dividends received on treasury stock, c The company con¬
siders it is not liable for Federal excess profits taxes.

Consolidated Balance Sheet Dec. 31

Period End. Feb. 28—
Operating revenues.
Operating expenses
Social Security taxes Fed¬
eral and State

8tate & municipal taxes.
* Federal taxes (includ¬
ing income)

Net operating income
Non-oper. income, net..

1941—Month—-1940
$593,420 $574,744
263,084 321,584

1941—12 Mos,
$6,878,907 $f
3,382,552 c

-1940
i.543,647
1,251,949

1940
$

8772,550
385,034

1

^ 17,401

Assets—
Cash

Notes & accts. rec.
Crude oil
Gasoline
Mat'ls & supplies." 147,968
Other curr. assets. 25,539
a Leases, develop,
and equipment. 9,649,365

Investments bl,215,468
Mortgage receiv..
Excess of invest,
over net tangible
assets of sub 297,209

Deferred charges . . 63,586

1939

8

5888,486
627,334
(26,326
1 2,803
153,812
24,904

9.665,608
1,785,968

4,500

325,242
77,660

1940

Liabilities—
Accounts payable.
Other curr. llabll..
Long-term notes
payable 2,785,000

Reserve for Insur¬
ance

Cap. stock of sub.
co. not held by

Plymouth Oil Co
Cap. stk. outst'd'g 5,250,000
Earned surplus... 3,253,069
c Treasury stock.. Dr63,541

221,921
272,265

83,346

772,061

1939
$

329,348
447,795

2,415,000

80,576

873,006
5,2.50,000
4,402,469
2>r215,550

Bond interest
Other interest, net.
Other deductions..

4,182
76,757

5,395
75,662

61,417
913,176

65.089
907,239

48,224 17,501 388.753 288,849

$201,173
95

$154,602
377

$2,133,009
838

$2,030,521
104

$201,268
58,361
1,655
10,044

$154,979
58,362
Cr430
9,055

$2,133,847
700.337
11,685
117,931

$2,030,625
700,337

565
112,068

$1,303,894
$669,797

$1,217,655
$669,797

Total.. 12,574,121 13,582.644 Total 12,574,121 13,582,644
After reserves for depletion and depreciation of $12,850,163 in 1940 and

$11,830,238 in 1939. b After reserve of $875,000. c 3,554 (11,367 in 1939)
shares at cost.—V. 152, p. 1765.

Pittsburgh & West Virginia Ry.-
to Pay Trust Holders—

-Disposes of 947 Cars

The road has sold or allocated for sale 947 out of the total of 1,186 hopper
cars which it originally intended to sell under its plan, effective early in
1940, to dispose of certain equipment behind the railway's equipment trust
certificates, series of 1936, according to a letter to certificate holders.
"Upon close shop inspection of the remaining 239 cars, they were deter¬

mined in the light of present business conditions to be justifiably subject
to repair, and these cars either have been or are now being repaired at the
expense of the railway company and will remain a part of the trust equip¬
ment," Charles J. Graham, President of the company, states in the letter.
"There have been received and deposited with the Chase National Bank,

New York, trustee, an aggregate of $324,051, representing total net pro¬
ceeds from sales to date. Of this sum, $280,000 has been paid to or set
aside for the benefit of certificate holders. There remains at the present
time the sum of $45,051 in the hands of the trustee, and it is anticipated

Net income $131,208 $87,992
Pref. div. requirements. $55,816 $55,816
* Provision for Federal income tax for calendai year 1940 reflects a non¬

recurring credit of $105,200 due to certain deductions claimed to be allow¬
able for Federal income tax purposes arising out of abandonment of street
railway property, of which $89,862 is reflected in the period ended Feb. 28,
1941, and $15,338 is reflected in period ended Feb. 28, 1940.—V. 152, p.
2249.

Puget Sound Power & Light Co. (& Subs.)—Earnings
12 Months Ended Feb. 28— 1941 1940

Operating revenues.. $16,901,855 $16,413,344
a Balance for interest 5,377,508 5,791,345
Balance for dividends and surplus 2,019,553 2,139,666
a After depreciation and including non-operating income-net.—V. 152

p. 2249.

Radio-Keith-Orpheum Corp.—$2 Preferred Dividend—
Directors have declared a dividend of $2 per share on account of accruals

on the 6% cum. pref. stock, payable May 1 to holders of record April 21.
Accruals after current payment will amount to $5.50 per share.
New Official—
President George J. Schaefer on April 4 announced the appointment of

Gordon E. Youngman as General Counsel and the election of J. Miller
Walker as Secretary of that corporation. Both men succeed William
Mallard who resigned from the two positions.—V. 152, p. 3099.
Railway & Light Securities Co.—May Reduce Capital—
Company has filed with Secretary of State at Dover, Del., a certificate

of reduction of capital in the amount of $515,047, by reducing the amount
of capital represented by the shares of common stock without par value
and the shares of non-voting common stock without par value to $10 per
share.—V. 152, p. 843.
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Radiomarine Corp. of America—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940Total oper. revenues 871,397 873,105 8142,449 8151,035Totaloper. deductions. _ 64,980 61,454 130,706 122,764

Net oper. revenues... 86,417 811.651 811,743 828,271Ordinary income, non¬
communication 22,857 12.777 34,235 20,591
Gross ordinary income 829,274 824,428 845,978 848,862Deduct, from ord. inc.. 313 149 625 308Extraordinary income.. 2,000 - 4,000Deducts, from net inc.. 7,897 4,522 12,294 8,544
Net income transferred
to earned surplus._ 821,064 $17,757 $33,059 $36,010—V. 152, p. 1766.

(Robert) Reis & Co.—Sales—
Company and subsidiaries reported on April 10 combined gross salesof $743,258 for the quarter ended on March 31, an increase of 23.2% oversales of $602,906 in the first quarter of 1940.—V. 151, p. 2511.

Rensselaer & Saratoga RR.—Bonds Sold Privately—TheICC on March 27 authorized the company to issue not ex¬
ceeding $2,000,000 1st mtge. 4% bonds to be sold at par tothe Equitable Life Assurance Society of the U. S. and the
proceeds used to retire a like principal amount of outstand¬
ing first mortgage 6% 20-year gold bonds dueMay 1,1941.
Authority was granted to the Delaware & Hudson RR. Corp. to assumeobligation and liability as guarantor in respect of the payment of the intereston and all instalments of the interest and sinking fund in connection withthe bonds to be issued.
The proposed bonds will be issued under and pursuant to, and will besecured by, a first mortgage to be dated Apr. 1, 1941, between the lessorand the Chemical Bank & Trust Co., as trustee. They may be issued ascoupon bonds, registerable as to principal, in the denom. of $1,000, datedApr. 1, 1941, and as registered bonds without coupons in the denom. of$1,000 or any multiple thereof, dated the day of authentication, will bearint. at rate of 4% per annum, payable A. & O., and will mature Apr. 1,1961. Redeemable in whole or in part on any int. date, at option of thelessor, to and incl. Oct. 1,1943, at 104, thereafter at a reduction of ^ of 1 %in the premium for each year to Oct. 1, 1958, and thereafter at par, withaccrued interest in each case.
The lessor will agree that as long as any of the bonds are outstanding itwill pay on the last day of each month, beginning with the last day of April,1941, the sum of $10,000. Semi-annually on Mar. 31 and Sept. 30 in each

year the trustee will set aside from the amounts so deposited, including theamount deposited on such day, an amount sufficient to pay the semi-annualinstalment of interest due on the immediately succeeding April 1 or Oct. 1,on all the bonds then outstanding, exclusive of the bonds to be redeemedon such dates, and will apply the amount so set aside to the payment ofthe interest. The balance of any such deposits will constitute a sinkingfund for the bonds.
The trustee will apply the moneys in the sinking fund, or so much thereofas will be required for that purpose, to the redemption of bonds at the prin¬cipal amount thereof, plus int., the principal amounts to be so redeemed to

range from $20,000 on Oct. 1,1941 to $43,000 on Apr. 1,1961.
Pursuant to an agreement to be dated Apr. 1, 1941, between the Dela¬

ware & Hudson Co., the lessee, the lessor, and the trustee under the newfirst mortgage, the leasehold estates of the Delaware & Hudson Co. andthe lessee in the railroads, properties and franchises of the lessor will be
subordinated to the lien of the first mortgage.

The lessor has agreed to sell the bonds to the Equitable Life Assurance
Society of the United States at par.—V. 152, p. 1766.

Republic Steel Corp. (& Subs.)—Earnings—
3 Mos. End. Mar. 31— 1941 1940 1939 1938

a Net profit $8,189,966 $3,111,723 $532,899 Joss$3,062.564Earnings per share „ b$1.35 c$0.43 Nil Nil
a After all charges including provision for Federal income and excess

profits taxes, b On 5,670,561 shares of common stock (no par), c On5,838,066 common shares.—V. 152, p. 2249.

Reserve Investing Corp.—Accumulated Dividend—
Directors have declared a dividend of $1 per share on account of accumu-latioas on the $7 cuml. pref. stock, no par value, payable April 15 to holdersof record April 10. Dividend of $2.50 was paid on Jan. 15, last, anddividends of $1.25 paid on Oct. 15, July 15, April 15 and Jan. 15, 1940. and

on Dec. 22 and on Oct. 14,1639 and in preceding quarters.—V. 152, p. 129.

Reynolds Realization Corp.—Asset Value—
The corporation reports that as of March 18, 1941, asset value applicableto the 83,437,900 of outstanding debentures was $2,051,762, equal to

$596.81 per $1,000 debenture.—V. 152, p. 437.

Rutland RR.—Valuation Reduced—
A reduction in the appraisal of the railroad from $6,064,000 to $4,061,000

was announced on April 8 by the Vermont State Board of Tax Appeals.The new valuation means the railroad will pay only $40,640 in State taxes
Instead of $64,640.

Earnings for Month of February and Year to Date
Period End. Feb. 28— 1941—Month—1940 1941—2 Mos.—1940

Railway oper. revenues. $253,855 $251,251 $527,525 $532,527
Railway oper. expenses. 254,764 235,382 536,078 488,946

Net rev. from ry. op.. def$909 $15,869 def$8.553 $43,581
Railway tax accruals... 19,951 20,507 39,396 43,546
Equip. & joint facil. rents 1,068 2,194 525 1,261

Net ry. oper. inc.—def 21,928 6,832 48,474 1,226Other income. 1,962 2,280 6,540 6,766

Total income—deficit. $19,966 $4,552 $41,934 $5,540Misc. ded'ns from inc._ Cr333 672 58 1,023

Inc. avail, for fixed
charges—deficit $19,633 $5,224 $41,992 $4,517♦ Total fixed charges... 33,517 33,672 67,034 67,340

Net deficit after fixed
charges $53,150 $38,896 $109,026 $62,823

* Includes interest accrued on outstanding bonds but unpaid.
Note—Company not subject to Federal excess profits tax.—V. 152,

p. 22.50.

I Roan Antelope Copper Mines, Ltd.—Dividend—
r Irving Trust Co. as depository has received from company's London
office the following cable:
"Directors of Roan Antelope Copper Mines have declared interim

dividend number 11 of three pence per five shilling unit of stock or share,less British income tax, rate of five shillings and nine pence in the pound.
"Dividend will be payable May 19 to stockholders registered in books of

the company at the close of business April 19."—V. 151, p. 3408.

San Jose (Calif.) Water Works-—Preferred Stock Offered—
Dean Witter & Co. recently offered 30,000 shares of 4%%
cumulative preferred stock, series A ($25 par) at $26 per
share and dividend.

Capitalization Upon Consummation of Present Offering
Authorized Outstanding

1stmtge. 3h % bonds, series A, 1961 * $3,597,000
Preferred stock (all shares incl. series A) —120,000 shs.
4H % cum. pref. stock, series A, ($25 par) 40,000 shs. 30,000 shs.
Common stock ($25par)__._ ... 120,000 shs. 80.087 shs.
* The indenture under which these bonds were issued provides that the

bonds may be issued in series, subject to the restrictive provisions of the
ndenture, in unlimited amount. 1 *

Purpose—Of the net proceeds (estimated, $741,919) approximately $215,-000 will be used to reimburse the company's treasury for money previously
expended for construction purposes and approximately $526,000 to finance
in part the company's construction program for the year 1941.
History & Business—Company was incorp. in California Oct. 24, 1931,

and is the ultimate successor of the San Jose Water Co., which was in¬
corporated in 1866. Company is a public utility operating company, The
general character of the business done is the production, transmission,
distribution and sale of water in the City of San Jose, Town of Los Gatos,
Village of Saratoga and inadacjent territory, all in County of Santa Clara,
Calif. Estimated population served, 105,000.

Sun mary of Earnings for Calendar Years
1940 1939 1938

Operating revenue—water _ $819,346- $797,277 $722,671
Total operating expenses.. 352,127 344,515 320,920
Depreciation __ x75,023 102,470 96,953

Net operating revenue
Other income

Net inc. before int., &c., charges.
Interest on funded debt
Other interest and charges

Net income before Fed. inc. tax..
Prov. for Fed. income taxes

. $392,195 $350,291 $304,79/
5,305 1,648 1,024

_ $397,500 $351,939 $305,822
130,167 118,907 115,654
7.051 16,302 12,191

_ $260,282 $216,729 $177,975
51.487 33,486 22,163

Net income x $208,794 $183,243 $155,812
x The provision for depreciation on the revised basis for the years 1938

and 1939 would have amounted to $69,838 and $72,400, reductions of
$27,114 and $30,069 respectively, as compared with the amounts charged
in the income account. Had the revised basis been used in these years the
net income reported would have been correspondingly increased to $182,926
in 1938 and to $213,313 in 1939.
The annual dividend requirement on the 30,000 shares of 4h% cumu¬

lative preferred stock, series A, to be outstanding will be $35,625.
Control and Slock Ownership—On Dec. 311 1940, Genera: Water Gas &

Electric Co. was the owner or 79,739 shares of the 80,087 shares or 99.57%
of the outstanding common stock of this company.

Balance Sheet Dec. 31, 1940
Assets—

Prop., plant & eqpt. (net) $5,768,181
Intangible assets 114,414
Special deposits __ 117,859
Cash in banks & on hand.
Accounts receivable (net)
Unbilled revenue—estimated.
Materials and supplies
Prepaid exp^. & def'd charges.

51,695
53,187
26,016
51,110
82,690

Total....

-V. 152, p. 2250.

Liabilities—
Funded debt ... $3,597,000
Accounts payable. — . 26,459
Accrued int. on consumers'

deposits — 3,728
Accrued int. on lurid, debt 11,241
Accrued taxes 36,007
Other accrued expenses 3,670
Prov. for Federal income tax.. 52,646
Due to parent company 40,414
Consumers' deposits—refund. 49,060
Contributions for extensions.. 38,579
Common stock 2,002,176
Capital surplus 146,766
Earned surplus 257,406

86,265,152 Total $6,265,152

St. Lawrence Flour Mills—Extra Dividend—
Directors have declared an extra dividend of 50 cents per share in addi¬

tion to regular quarterly dividend of 25 cents per share on the common
stock, both payable May 1 to holders of record Anril 19. Like amounts
paid on Aug. 1, last.—V. 151, p. 2056.

St. Louis County Water Co.—Earnings—
Calendar Years— 1940 1939 1938 1937

Operating revenue $1,363,668 $1,239,515 $1,184,521 $1,156,606
Operating expenses "790,919 690,523 646,801 608,509

Operating income $572,749 $548,992 $537,720 $548,097
Non-operating income. _ 19,489 17,709 15,182 17,169

Gross Income $592,238 $566,701 $552,902 $565,266
Income deductions..... 182,720 184,309 169,114 150,752

Net income $409,518 $382,392 $383,789 $414,514
Sink, fund appropriation 56,028 49,020 42,320 40,680

$341,469
109,200
209,000

$373,834
109,200
242,000

Balance ofearnings... $353,490 $333,372
Preferred dividends. 109,200 109,200
Common dividends 198,000 1 98,000

Balance Sheet Dec. 31, 1940
Assets—Utility plant (incl. intangibles), $11,319,074; sinking fund, $821;

cash on hand and demand deposits in banks, $.37,550; special deposits,
$347; accounts receivable, $77,171; materials and supplies, $98,858; de¬
ferred debits, $23,720; total, $11,557,541.
Liabilities—$6 preferred stock (18,200 shs., no par), $1,794,800; common

stock (22,000 shs., no par), $1,515,000; long-term debt, $4,556,000; notes
payable, bank, $285,000; accounts payable, $44,588; dividends declared,
preferred, $27,597; customers' deposits, $78,878; taxes accrued, $133,562;
interest accrued, $27,525; other current and accrued liabilities, $4,897;
deferred credits, $728,238; reserves for depreciation, renewals and replace¬
ments, $1,631,008; reserve for sinking fund (appropriated from surplus),
$227,168; contributions in aid of construction, $443; earned surplus, $502,-
837; total, $11,557,541.—V. 150, p. 4138.

Savannah Electric & Power Co.—Earnings—
12 Months Ended Feb. 28— 1941 1940

Operating revenues
... $2,521,019 $2,357,073

a Balance for interest
_• 729,241 722,081

Balance for dividends and surplus .... 354,430 347,162
a After depreciation and including non-operating income-net.—V. 152,

page 2250.

Schenley Distillers Corn.—Arranges $35,00^ 000 Credit
The corporation has made banking arrangements for a $35,000,000 re¬

volving credit for five years with a group of 22 banks headed by the Bankers
Trust Co., New York. The new arrangements supersede a $27,000,000
revolving fund credit with the same institutions which would have expired
in January, 1945.—V. 152, p. 2083.

Scudder, Stevens & Clark Fund, Inc.—Asset Value—
The net worth of the corporation as of the end of the first quarter on

March 31, 1941 was $11,860,120. Net asset value per share was $78.24,
as compared to $80.98 on Dec. 31, 1940. Shares outstanding totaled 151,-
578 as against 149,097 on Dec. 31, 1940, and 137,532 at the end of March
last year.—V. 152, p. 2083.

Sears, Roebuck & Co.—Sales— I
Period End. Mar. 31— 1941—Month—1940 1941—2 Mos.—1940

Sales.. $66,381,135 $50,899,000*116,372,664 $91,734,743
—V. 152, p. 2251.

Sloan & Zook Co.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable March 26 to holders of record March 26. This was the first
dividend paid in some time.—V. 127, p. 1541.

Sloss-Sheffield Steel & Iron Co.—Earnings—
3 Months Ended March 31— 1941 1940

a Net profit $512,359 $218,646
Earnings per share on common stock. $4.72 $1.33
a After depreciation, depletion, Federal income and excess profits taxes,

&c.—V. 152, p. 1931.

Southeastern Greyhound Lines—Annual Report—
Guy A. Huguelet, President, in his remarks to stockholders states:
"In common with industry in general taxes continued to absorb the

major portion of our net income. Total Income taxes for Southeastern
Greyhound Lines were $207,678 last year, against $126,062 in 1939. If
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the 1939 tax rates had applied to 1940 Income, net profit of the company
last year would have amounted to $2.73 per common share, he states.
During the early months of 1940, Mr. Huguelet states, operations of the

company were adversely affected by the unusually severe weather condi¬
tions but during the latter part of the year, operations began to reflect the
results of defense production and military training activity in the Southeast.

Based on Interstate Commerce Commission figures for the first 11 months
of 1940 (latest available) Southeastern Greyhound's 12.2% gain in pas¬
senger revenue was outstanding, compared with an increase of 10.4% for
the industry in the Southern region, and with a gain of 2.24% for the
country as a whole.
Preliminary figures indicate, according to the report, that operations in

the first quarter of 1941 will establish new company records for the period in
revenue, passengers carried, and profits. Normally, the first quarter is a
period of low revenues for seasonal reasons. "but this year we are utilizing
the full capacity of our facilities, and the revenue is at the rate we usually
anticipate during our peak months." Mr. Huguelet says.
At the close of 1940, Southeastern Greyhound had a fleet of 201 buses,

averaging 40.5 months of age. The average age of the fleet will be further
reduced with the addition of 43 new buses during 1941, all of which are now
on order. This year's equipment order is more than normally would be
necessary, buc the company is preparing for an increase in business from
training camps and other defense activities concentrated in its territory.
Equipment purchased last year cost approximately $400,000, and the 1941
program will total approximately $570,000. All coaches on order are of
the latest type and design.

Consolidated. Income Account for Calendar Years
1940 1939 1938

Tota. oper. revenues $4,577,409 $4,102,360 $4,217,821
Total oper. expenses— 2,774,681 2,486,360 2,463,840
Depreciation 372,948
Taxes & licenses (other
than income taxes) 646,961

Fed. & State income tax a207,678
Fed. surtax on undistri¬
buted profits

328,828 272,372

1937
$3,623,586
2,186.674
222,934

587,990
126,063

573,959
153,086

529,566
87,767

88,507

Net oper. income.---. $575,140 $573,119 $754,564 $508,138

Other Income (net) 566 111 273 444

Gross income $575,706 $573,229 $754,837 $508,582

Int. & other deductions. 21,075 23,104 113,442 146,004

Net income - $554,630 $550,125 $641,395
Earns, per com. share._ $2^55 $2.52 $3.08

a No provision for excess profits taxes.
Consolidated Earned Surplus Account

Calendar Year— 1940 1939 1938
Balance at Jan. 1. $1,953,810 $1,649,237 $1,133,520
Net income for period.. 554,630 550,12,5 641,395

$362,578
$2.69

1937
$800,759
362,578

Total $2,508,440
Divs. on 6% pref. stock:
On non-conv. shares._ 24,027
On convertible shares. 21,744

Divs. on common stock. 299,765
Miscellaneous deduct.. a 14,767

!, 199,362 $1,774,915 $1,163,337

29,81723,969
21,744
199,840

23,946
1,812

99,920

Balance at Dec. 31... $2,148,137 $1,953,810 $1,649,237 $1,133,520
a Cost of intangibles applicable to properties acquired as entireties in

1940, charged off in accordance with order of the Interstate Commerce
Commission.

Consolidated Earnings for 3 Months Ended Dec. 31, 1940 *
1940

Operating revenues $1,284,585
Total operation and maintenance expense 738,471
Depreciation expense 101,686
Operating taxes and licenses. 174,649
Operating rents (net) 30,214

1939
$1,066,439

606,743
88,477
146,831
33,094

Other income.

Interest and other deductions..
Federal and State income taxes.

8;Net income $162,149
Consolidated Balance Sheet Dec. 31

$239,565 $191,295
83 13

$239,648 $191,308
6,190 6,342
71,308 35,571

$149,395

Assets—

Cash (incl. working
funds)

Cash In transit from
agents

Special deposits...
a Interlines <fc accts.
receivable

Mat'ls & supplies.
b>Tangible prop'ty
c Intangibles
Invest'ts & advs..
Deferred debits...
Comm. & exp. on

capital stock...

1940 1939

$626,451 $519,646

70,329
8,209

237,208
82,432

1,602,713
2,875,151
142,234
61,402

10,008

67,067
7,661

244,968
50,470

1,365,688
2,873,786
137,099
49,489

10,340

Liabilities—
Accounts payable.
Unredeem. tickets
Accrued taxes

Accrued Interest
Other curr. liabil.
d Eq. purch.oblig.
Real est. obllg.,&c.
Unsecured note pay
Reserves and de¬
ferred credits

6% conv. pref.stk.
6% non-conv. pref
stock

Com. stk. (par $5)
Prem. on common

capital stock
Earned surplus

1940

$266,815
152,639
328,684
10,229
2,232

525,459
37,200
50,000

50,901
362,400

> 400,440
999,200

381,800
2,148,137

1939

$257,880
136,858
277,447

6,870
3,043

472,561
41,550

32,388
362,400

400.410
999,200

381,800
1,953,810

Total $5,716,137 $5,326,215 Total .....$5,716,137 $5,326,215
a After reserve for uncollectible items of $15,146 in 1940 and 1939.

b After reserve for depreciation of $1,331,65.4 in 1940 and $1,201,409 in
1939. c Representing primarily the excess of cost in cash and securities
of operating properties acquired over the amount assigned to tangible
property, d Secured by chattel mortgages and conditional sales contracts,
&c., payable in instalments.—V. 152, p. 2251.1

Southeastern Telephone Co.—Sells Bonds!Privately—■
See American Utilities Service Corp.—V. 151, p. 3577.ljj

Southern Bell Telephone & Telegraph Co.—Earnings
Period End. Feb. 28— 1941—Month—1940 1941—2 Months—1940

Operating revenues $6,870,987 $6,211,951 $13,802,628 $13,449,840
Uncollectible oper. rev— 26,622 21,402 53,311 39,670

Operating revenues.
Operating expenses

Net oper. revenues.
Operating taxes

$6,844,365
4,274.794

56,190,549 $13,749,317 $12,410,170
3.926,327 8,707,262 7.897,025

Co.; William R. Staats Co.; Mitchum, Tully & Co., and
Weeden & Co.
Dated Oct. 1, 1940; due Oct. 1, 1970. Interest payable A. & O. at prin¬

cipal office of American Trust Co., trustee, San Francisco, Calif, or, at
option of the holder at office or agency of company in New York.

Funded Debt and Capitalization as ofDec. 31, 1940
Authorized Outstanding

1st mortgage bonds, 33^% series due 1970- Not Limited $30,000,000
Preferred stock (6% cumul., par $25) 160,000 shs. 159,956 shs.
Pref. stock, series A (6% cum., par $25)— 2,240,000 shs. 783,032 shs.
Common stock (par $25) 1,600,000 shs. 1,152,000 shs.

Summary of Earnings Years Ended Dec. 31
1940 1939 1938 ,

Total operating revenues $34,515,507 $34,709,269 $34,682,314
Operation 18,090,804
Maintenance and repairs 1,335,896
Provision for retirements 4,393,021
Taxes (other than Fed. taxes on inc.) 3,694,070

Net operating revenue $7,001,714
Total other income (net) Dr2,948

Gross income $6,998,765

17,525,886
1,150,507
4,140,708
3,730,103

$8,162,062
Dr9,597

$8,152,465
1,162,500
231,156
3,276
11,479
Cr4,534
7,961

16,980,631
1,038,763
4,251,575
3,569,711

$8,841,631
12,826

$8,854,457
1,162,500
231,156
5,922
13,595

Crl2,945
7,526

$6,740,626
1,282,388

$7,446,702
1,372,984

Interest on funded debt 1,115,625
Amort, of bond discount and expense 150,245
Interest on parent co. credit account- 609
Other interest- 13,459
Interest charged to construction Cr7,752
Taxes paid for bondholders 7,507

Net income (before provision for
Federal taxes on income) $5,719,071

Prov. for Fed. taxes on income 1,401,444

Net income $4,317,628 $5,458,239 $6,073,719
Preferred dividends 1,141,491 1,414,489 1,414,488
Common dividends 3,110,400 4,032,000 4,032,000
History and Business—Company is an operating public utility, conducting

its business wholly within the State of California and is subject to the
provisions of the Public Utilities Act of California of 1912, as amended.
The principal business of the company is that of a public utility acquiring,
gathering, compressing, transporting, distributing and (or) selling natural
gas to domestic, commercial, gas engine, industrial and wholesale con¬
sumers in Los Angeles, San Bernardino, Ventura, Kern, Riverside, Kings,
Tulare and Fresno counties, in California. Company distributes natural
gas exclusively except that it owns, operates and maintains three small
butane gas plants and distributes butane gas in the towns of Mojave,
Lancaster and Palmdale. The major part of the company's revenue is
derived from domestic business. A small amount of gas is sold for the pur¬
pose of illumination. As an incident to its gas business, the company is
also engaged in the sale of gas appliances.
Purpose—Net proceeds to be received by the company from the sale of

the bonds will be devoted to reimbursing the company's treasury for expendi¬
tures made by the company for capital purposes and to financing expendi¬
tures to be hereafter made for similar purposes.
Underwriters—The names of the principal underwriters and the amount

underwritten by each are:
Blyth & Co., Inc., New York $1,235,000
Dean Witter & Co., San Francisco 865,000
Harriman Ripley & Co., Inc., New York 600,00o
Stone & Webster & Blodget, Inc., New York 600,000
The First Boston Corp., New York.
Smith, Barney & Co., New York
Elworthy & Co., San Francisco
William R. Staats Co., Los Angeles—
Mitchum, Tully & Co., San Francisco.
Weeden & Co., San Francisco

600,00o
600,00o
150,00o
150,000
100,000
lOO.OOo

Balance Sheet Dec. 31
Assets— 1940

Plant properties $135,595,812
Investments in securities, at cost 3,032
Due from Pacific LightingCorp 565,100
Cash. 1,986,669
a Accounts and notes receivable 4,357,933
Materials and supplies 1,351,148
Unamortized bond discount and expense
Net discount on preferred capital stock 1,702,187
Miscellaneous deferred charges 227,084

Total - $145,788,963
Liabilities— „

6% cumulative stock, old series ($25 par)—— $3,998,900
6% cumulative stock, series A ($25 par)—— 19,575,800
Common stock ($25 par) 28,800,000
Bonds. — 30,000,000
Accounts payable —- 1,510,829
Due to Pacific Lighting Corp - - -

Accrued accounts - . -——--—- 2,823,019
Dividends payable
Consumers' deposits and construction advances
Deferred credit--- —

Reserves. - ------ 47,278,947
Capital surplus 4,846,160
Earned surplus 5,838,172

1 Q^Q

$131,464,425
41,019

1,764,243
6,615,860
1,419,373
1,006,905
1,702,187
162,814

353,623
540,649
222,865

$144,176,825

$3,998,900
19,575,800
28,800,000
27,500,000
1,904,817
191,209

4,220,107
353,622
588,537
709,966

43,868,088
4,826,235
7,639,543

$2,569,571 $2,264,222 $5,042,055 $4,513,145
1,097,853 899,269 2,154.046 1,797,069

Net operating income. $1,471,718
Net income 1,235,468
—V. 152. p. 1605.

$1,364,953
1,154.695

$2,888,009
2,444.433

$2,716,076
2,314,765

Southern California Gas Co.—Bonds Offerea—rsiew
capital financing for the company was carried out April 9
with the public offering of $5,000,000 first mortgage bonds,
3^4% series due 1970, by an underwriting group headed by
Blyth & Co., Inc. The bonds, which were priced at 104M
and interest, have been oversubscribed. The company
intends to offer an additional $2,000,000 of bonds covered by
the registration statement to Pacific Lighting Corp., its
parent company, at 10234. Associated with Blyth & Co.,
Inc., in the offering are: Dean Witter & Co.; Harriman
Ripley & Co., Inc.; Stone & Webster and Blodget, Inc.;
The First Boston Corp.; Smith, Barney & Co.; Elworthy &

Total $145,788,963 $144,176,825
a After reserve of $332,203 in 1940 and $311,588 in 1939.—V. 152, p.

2252.

Southern California Water Co.—To Sell Bonds Privately
During 1940, company spent for additions, betterments and replace¬

ments $530,284. After paying for its capital improvements and after re¬
tiring $60,000 of its 2H% serial notes, the company ended the year with a
cash balance of $316,035. „ „ .

The 1941 capital budget contemplates expenditures of approximately
$550,000. This sum will be needed by the company to extend its facilities
to take care of the rather abnormal building boom in the areas which it
serves. A careful survey of new business prospects for this company in¬
dicates a probable addition of approximately 5,000 new customers, water
and electric, diking 1941.
To finance its program company proposes to issue and sell $300,000 of its

first mortgage 3L% bonds at a price of 101.5. A private sale has been
arranged for these bonds. With this money the company expects to end
this year with a cash balance of approximately $300,000.—V. 151, p. 2514.
Southern Pacific Co.—New Director—

w William F. Bull, Secretary, was elected a director of the company at the
recent annual meeting of stockholders.—V. 152, p. 2252.

Southern Ry.—Listing of Ctfs. of Deposit for Mobile &
Ohio Stock Trust Certificates—
The New York Stock Exchange has authorized the listing, upon official

notice of the issuance, of certificates of deposit for Southern Ry.-Mobile
& Ohio stock trust certificates in the aggregate of 51,362 shares. All of
the outstanding stock trust certificates are listed on the New York Stock
Exchange. Of the total issued stock trust certificates aggregating 56,702
shares. Southern Ry. and its subsidiary, National Investment Co., have
acquired stock trust certificates totaling 5,340 shares, which are not inlucded
in the stock trust certificates to be called by the committee for deposit.

Reduces RFC Loan to $11,000,000—
The road on April 1 reduced its loans from the Reconstruction Finance

Corporation by $2,000,000 to $11,000,000.
1th Week ofMarch Jan. 1 to Mar. 31
1941 1940 1941 1940

Gross earnings (est.) $4,476,182 $3,613,425 $40,836,333 $33,595,910
—V. 152. p. 2083.
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Southwestern Bell Telephone Co.—Earnings—
Period End. Feb. 28— 1940—Month—1939 1940—2 Mos.—1939Operatingrevenues $8,482,984 $7,918,367 $17,029,226 $15,904,185Uncollectible oper. rev.. 33,586 31,323 67,292 62,792

Operating revenues.
Operating expenses

Net oper. revenues.
Operating taxes

Net oper. income..
Net income
—V. 152, p. 1605.

$8,449,398
5,106,687

$3,342,711
1,328,424

$2,014,287
1,771,573

$7,887,044 $16,961,924 $15,841,393
-4,864,305 10,433.909 9,874,701

$3,022,739 $6,528,015 $5,966,692
1,127,190 2,616,118 2,233,269

$1,895,549 $3,911,897 $3,733,423
1,644,953 3,379,067 3,191,285

Southwestern Public Service Co.—To Sell Bonds
Privately—
The Securities and Exchange Commission on April 7 announced a publichearing on April 11 on the declarations and applications (File 70-277) filedunder the Holding Company Act by General Public Utilities, Inc., and itssubsidiary. Southwestern Public Service Co., regarding the issuance of newsecurities by the subsidiary and the sale of certain of its properties locatedin Arizona.
Southwestern Public Service Co. proposes to issue and sell $3,421,000 of3 Yi % firstmortgage sinking fund bonds, series A, due 1966, to the EquitableLife Assurance Society of the United States, at 105M% and accrued in¬terest. The proceeds will be used to redeem $3,421,900 outstanding 6%first mortgage bonds.

^ The subsidiary company also proposes to Issue to the parent company4% first mortgage sinking fund bonds, series B, due 1971, and$1,162,000 of 5% unsecured notes, due 1972. The series B bonds are to beissued in exchange for a like amount of the company's 6% first mortgagebonds and the notes are to be issued in exchange for $870,000 of the com¬pany's outstanding 7% unsecured notes and $292,000 of 6% demand notes.
Southwestern, upon completion of the foregoing refunding program,proposes to sell all of the outstanding securities of its four subsidiaries

operating in the State of Arizona (Arizona Electric Power Co., HolbrookLight & Power Co., Flagstaff Electric Light Co. and Southwestern Ice Co.)to Washington Gas & Electric Co., a registered holding company, for $939,-000 in cash. The company intends to use $600,000 of the proceeds from thesale of the securities to redeem, at par, $600,000 of the new series B bondsto be issued to the parent company. The balance of the proceeds, amount¬ing to $250,000 (after payment of certain expenses and after provision for
payment of estimated Federal income taxes) will be deposited with thetrustee under the indenture securing the new series A and series B bonds
to be withdrawn by the company against additions to its property.—V.152, p. 2084.

Sperry Corp.—Adopts Pension Plan—
Stockholders at their annual meeting on April 8 approved the adoptionof the proposed employee retirement pension plan as well as a provision inthe by-laws of tbe corporation whereby officers and directors would be

indemnified against losses from legal action arising from their connection
with the corporation.—V. 152, p. 2084.

Spicer Mfg. Corp. (& Subs.)—Earnings—
6 Months Ended— Feb. 28, '41 Feb. 29, '40

Profit u
----- $2,886,581 $2,030,249

Selling, administration and general expenses _ 532,896 446,675
Depreciation 278,363 331,879
Amortization of sepcial defense facilities 35,867

Operating profit $2,039,455 $1,251,695
Other income (net) 110,472 115,886

Total income- $2,149,927 $1,367,581
Idle plant expense-- 7,495 9,203
Federal income tax 517,000 245,500
Federal excess profits tax

- 27,000
a Provision for contingencies 135,000

Net profit.. $1,463,432 $1,112,878
Earnings per share on 300,000 shares com. stock. $4.53 $3.36
—V. 152, pj 1769.

Spiegel, Inc.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales-- $4,825,496 $5,418,121 $10,889,254 $12,080,554
—V. 152, p. 1605.

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended April 5, 1941. totaled 145,-
457,336 kilowatt hours, as compared with 19,146,437 kilowatt hours for the
corresponding week last year, an increase of 22.1%.—V. 152, p. 2252..

Standard Investing Corp.—SEC Issues Advisory Report
on Voluntary Reorganization—
The Securities and Exchange Commission on Apr. 2 issued an advisoir

report with respect to a proposed plan of voluntary reorganization of Stand¬
ard Investing Corp., International Equities Corp., Central Capital Corp.,Atlantic Securities Co. of Boston, and Beacon Participations, Inc., all or
which are closed-end management investment companies registered with
the Commission pursuant to the Investment Company Act of 1940. The
report has been prepared at the request of the management of the Invest¬
ment companies involved and is rendered pursuant to the authority vestedin the Commission by Section 25 (b) of the Investment Company Act of
1940.
Briefly stated, the proposed plan Is to be consummated as follows:
Standard Investing Corp. and International Equities Corp. will con¬

solidate to form, under the laws of Delaware, a new company to be known
as Standard Investment Corp., with an authorized capitalization of 500,000
shares of common stock. The new company will assume the existing de¬
bentures of Standard Investing Corp. and will issue its common stock to
the security holders of Standard Investing Corp. and International Equities
Corp. on the basis provided for in the plan.
Following its formation, the new company will offer to exchange Its

securities for the stock of Central Capital Corp., the stocks of Beacon
Participations, Inc., and the bonds ofAtlantic Securities Co. ofBoston. Fol¬
lowing the conclusion of these exchange offers, Central Capital Corp.,
Atlantic Securities Co. ofBoston and Beacon Participations, Inc.,will be dis¬
solved and their assets distributed pro rata among the security holders
entitled to receive them. The new company will acquire assets of these
companies only to the extent of its ownership of the securities of such com¬
panies having asset value which it will acquire as a result of its exchange
offers.

Interrelationship of the Companies—The companies involved in the pro¬
posed plan constitute the so-called "Henderson Group" of investment
companies. Prior to 1934 the reorganizing investment companies were
not affiliated by stock ownership or common management. In general,
they operated independently under various managements as management
investment companies, investing their assets to a substantial degree in
marketable securities listed on securities exchanges. Beginning in 1934
and culminating in March 1937, control of all these investment companies
was acquired by a partnership consisting of Ernest Henderson, Robert L.
Moore, and George Henderson of Boston, Mass., largely by the investment
by previously acquired companies in controlling blocks of the securities
of the later acquired companies. Under the management of the Henderson
brothers and Moore, the Investments in most of the companies have been
concentrated primarily in controlling blocks of the securities of various
real estate enterprises.
As a result of the method of acquisition of control of the companies by

the Henderson brothers, all of the reorganizing companies are at present
interrelated by stock ownership. The complexity of the pyramided inter¬
relationship of the companies is further accentuated by their intricate and
involved capital structure.
At present the World Radio Corp., 70% of the stock of which is owned

by the Boston firm of Henderson Brothers, a copartnership consisting of
Ernest Henderson, George Henderson and Robert Moore, holds absolute
voting control of all of the reorganizing investment companies. fThe re¬

maining 30% of the stock ofWorld Radio Corp. is owned by approximately100 stockholders, many of whom are friends and associates of the Hender¬
son Brothers and Mr. Moore.]

The securities owned by World Radio Corp. In the reorganizing companiesand their asset values are as follows:

Asset Value
Names of Reorganizing Company— Securities Oumed 12-31-40 H

(4,625 class A $25,400Beacon Participations, Inc (100% class B 0
1100% common 0
I $116,000 prin.amt.deb. $24,005Atlantic Securities Co. of Boston (1,125 sh. class A 0
130,000 sh. common 0

Central Capital Corp 5,625 sh. common $4,034
Standard Investing Corp (7,426 sh. preferred $156,265

\4,242 sh. common 0

Total
$209,704

Plan of Reorganization
(A) Objectives of the Plan—The existing pyramided structure of the re¬

organizing investment companies and their present capital structures,which have the effect ofdivorcing control from ownership of the companies,have, among others, the following detrimental effects on their securityholders
(1) An uneconomic duplication of operating expenses and taxation is

created which substantially diminishes and in some cases eliminates any-financial return on the securities held by investors, particularly the securi¬ties of the investment companies most removed from the ultimate source
of the earnings of all of the companies: that is, the real estate propertiesheld by Standard Investing Corp. and International Equities Corp.

(2) The securities of the reorganizing companies, principally preferredstocks and bonds which represent the predominate ownership interest inthe assets of all the companies, have no effective voice in the selection of
management or otherwise to control the disposition of their assets.

The proposed plan of reorganization will eliminate these undesirable
effects of the present pyramided structure of the reorganizing companiesby combining all of their assets into a new company which will have a rela¬
tively simple capitalization of debentures and common stock.

(B) Procedure for the Effectuation of the Plan—Briefly, the plan will
require four steps for its complete consummation.

(1) Consolidation of Standard Investing Corp. and International EquitiesCorp.—The first step in the plan will be the consolidation of Standard
Investing Corp. and International Equities Corp. under the laws of Mary¬land and Delaware, respectively, to form a new company to be known as
Standard Investment Corp. The new company will assume the outstanding
debentures of Standard Investing Corp. and will issue its common stock
directly to the stockholders of Standard Investing Corp. and International
Equities Corp. on the basis of one share of new company stock for each $10in net assets of the consolidating companies. However, the terms of the
consolidation are that the preferred stockholders of Standard InvestingCorp. will receive new company shares to the extent of only 95% of thenet asset value of their existing shares and the remaining 5% of the netassets of Standard Investing Corp. will be allocated to the outstanding
common stock of that company.

The stockholders of International Equities Corp. will receive new com-

fany stock having an asset value equivalent to the asset value of theirnternational Equities Corp. securities.
Following its formation as a result of this consolidation, the new com¬

pany will register as an investment company under the Investment Com¬
pany Act of 1940 and will thereafter offer its securities in exchange for thoseof Central Capital Corp.. Beacon Participations, Inc., and Atlantic Se¬
curities Co. of Boston. At the meetings of the stockholders of Standard
Investing Corp. and International Equities Corp. to approve the consoli¬
dation of the companies, the stockholders will also be asked to approvethese proposed exchange offers by the new company.

of net asset value of Central Capital Corp. as increased as a result of the
allocation of 5% of the net assets of Standard Investing Corp. to that
company's common stock. This offer will be accepted by all of the stock¬
holders of Central Capital Corp., 96% of which is held by World Radio
Corp., Beacon Participations, Inc., and Atlantic Securities Co. of Boston.
Central Capital Corp. will then be dissolved and its assets absorbed by the
new company. The new company will retire its own shares, which willbe contained in the assets of Central Capital Corp.

(3) Exchange Offer for the Debentures of Atlantic Securities Co. of Boston—The new company will offer to the debenture holders of Atlantic Securities
Co. of Boston one share of Its capital stock for each $10 of net asset value
of such debentures.
World Radio Corp. and Beacon Participations, Inc., which together own

approximately 22% of the outstanding debentures of the Atlantic Securities
Co. of Boston, have agreed that they will accept this offer. No offer of
new company securities will be made for the preferred and common stocks
of Atlantic Securities Co. of Boston, which have at present no asset value.
Following the exchange, it is proposed to dissolve Atlantic Securities

Co. of Boston and distribute its assets pro rata among Its debenture holders.
The preferred and common stock of Atlantic Securities Co. of Boston thu
will be given no recognition under the plan.
The new company will receive assets of Atlantic Securities Co. of Boston

only to the extent of the liquidation value of the debentures of that company
which it acquires as a result of its exchange offer.

(4) Exchange Offer for the Class A Participating Preferred Stock of Beacon
Participations, Inc.—Following the consummation of the foregoing steps
in the proposed plan of reorganization, Beacon Participations, Inc., will
have net assets consisting of approximately 13,600 shares of stock of the
new company and other assets having a value of approximately $39,000.
The new company will offer to the class A participating preferred stock¬

holders of Beacon Participations, Inc. (which is the only stock in that com¬
pany having any asset value) shares of the new -company's capital stock

value of the class A
Inc., and will offer
asset value class B

participating preferred stock and common stock of Beacon Participations,
Inc., new company securities having an asset value equivalent to 5% of the
net assets of Beacon Participations, Inc. This offer will be accepted by
World Radio Corp. whether or not the class A stockholders accept the
offer made to them. '

Following this exchange offer, it is proposed to dissolve Beacon Partici¬
pations, Inc., and to distribute its assets pro rata among the holders of its
class A participating preferred stock. The new company will therefore
receive assets of Beacon Participations, Inc., only to the extent of the class A
stock that it acquires by the exchange offer.

(C) Valuation of Assets of the Reorganizing Companies—Since the new
company's securities are to be Issued to the security holders of the existing
investment companies in accordance with the net value of the existing
Investment companies' assets, an understanding of the bases of such valua¬
tions by the management is of'Vital concern to security holders. In general
the management nas evaluated the assets of the investment companies,
other than cash and cash items, on the following bases: In the case of securi¬
ties having quoted markets, market value as of Dec. 31, 1940 has been
taken; in the case of securities having no quoted market values, cost has
been adopted as the value of the assets for the purpose of the plan; in the
case of securities of controlled real estate companies, the cost of the securi¬
ties is in the opinion of the management their fair value except where ex¬
perience in operating the real estate properties has indicated to the manage¬
ment that fair value is less than cost.

(1) Non-Marketable Securities—The principal non-marketable securities
held by the reorganizing investment companies are as follows:

(a) Central Management Association—This company is a wholly-owned
subsidiary of Central Capital Corp. acquired at a price of $48,500 in 1938
from Standard Investing Corp., which in the same year organized and
invested $3,000 in the stock of Central Management Association. The
company's net worth as per its latest balance sheet at present does not exceed
$2,000 after excluding deferred management fees of approximately $4,000
due from Atlantic Securities Co. of Boston, which will be eliminated if the
reorganization of all the companies is consummated.
However, Central Management Association at present has outstanding

management contracts with Standard Investing and International Equities
Corp. calling for the payment by these investment companies of fixed fees of
$13,200 and $13,300 per annum. The present earnings of Central Manage-
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ment Association are derived primarily from these management fees.
However, It also acts as manager of those real estate subsidiaries of Stand¬
ard Investing Corp. and International Equities Corp. which are not sub¬
stantially wholly owned by the investment companies, or which have out¬
standing first mortgages providing for application of 80% of the annual
earnings of the real estate to amortization of the mortgage but permitting
the deduction of a 1% management fee from such earnings. Management
fees derivable from such real estate companies by Central Management
Association will total approximately $13,250 per annum.
Net earnings to be derived byCentral Management Association by reason

of its management arrangements with the real estate subsidiaries of the reor¬
ganizing Investment companies, it is estimated by the management, will
total approximately $5,000 per annum.
Although it is proposed to continue Central Management Association as a

subsidiary of the new company, apparently the earnings of that company
could be derived directly by the new company because it will control the
real estate subsidiaries. Thus, whether the ownership of Central Manage¬
ment Association will constitute a real asset to the new company is ex¬
tremely doubtful. Certainly the stock of Central Management Associa¬
tion at present has no real resale value in view of the fact that all of Its
management contracts with the real estate companies are terminable on
30 days' notice by such companies. If this stock is given no value, the net
asset value of the new company's stock will be not $10 a share but approxi¬
mately $9.64 a share. .

Looked at in another way, however, the $48,500 value placed upon the
stock of Central Management Association may be deemed a payment
required from the preferred stockholders of Standard Investing Corp.
(in addition to the 5% of their assets allocated to the common stock of
Standard Investing Corp.) and from minority stockholders of International
Equities Corp. as a condition to the relinquishment by Central Capital
Corp. and its parent companies, Atlantic Securities Co. of Boston and
Beacon Participations, Inc., of the management fees now obtainable from
International Equities Corp., Standard Investing Corp. and their real
estate subsidiaries as an emolument of the direct and indirect control of
such companies by Central Capital Corp. In substance, the $48,500 pay¬
ment In the stock of Central Management Association has as its consid¬
eration the elimination of these management fees which will enhance the
earnings of the new company. , ' .

The security holders, considering the valuation from this point of view,
must remember that Central Capital Corp. actually expended $48,500 in
acquiring the stock of Central Management Association from Standard
Investing Corp., which obtained the benefit of such payment. Itmust also
be remembered that the valuation placed upon the stock of Central Man¬
agement Association benefits through increasing the asset value of the se¬
curities of Central Capital Corp., primarily the public holders of the bonds
ofAtlantic Securities Co. of Boston and the class A preferred stock of Beacon
Participations, Inc.; the pecuniary benefit derived from the valuation, by
World Radio Corp. is insignificant in amount.
v (b) Fibre Can Machinery Co.—This company, 200 shares or 5% of the
common stock of which were acquired in 1939 and 1940 by International
Equities Corp. at a cost of $10,000, is a new company holding patents for
the manufacture and sale of fibre containers and other fibre devices. The
company is about two years old and has had no earnings since its inception.
As at Dec. 31, 1939 the company had outstanding 500 shares ($100 par)

preferred stock and 3,224 shares common stock (par $50). Its total assets
had a balance sheet valuation of $209,000, of which $161,502 represented
the value ofpatents. * The book value of the common stock was $65 a share,
or a total book valuation for the stock held by International Equities Corp.
of approximately $13,000.
For the year ended Dec. 31,1939, the company sustained a net operating

loss of $21,223.88. However, the company has a three-year contract with
the Continental Can Co. for the use of its patents, by which it is guaranteed
minimum royalties as follows: 1940, $10,000; 1941, $15,000; 1942, $25,C00.
Although the management of International Equities Corp. is of the

opinion that the future prospects of the company are excellent, it is also
their opinion that the cost of the securities of Fibre Can Machinery Corp.
to International Equities Corp.—that is $10,000—represents the fair value
of the stock of the company at this time. ■

(c) Lear Avia, Inc.—This company, 12.012 shares or'approximately l£%
of the 100,000 shares of the outstanding stock of which were acquired by
International Equities Corp. within the last two years, at a cost of$40,137,
has been in existence approximately four years. The company's business
is the manufacture of aircraft radios, antenna and other aircraft radio
9/CC6SSOri6S
For the purposes of the plan of reorganization, the management of Inter¬

national Equities Corp. has valued the stock of Lear Avia, Inc., at its cost,
$40,137. The present and immediate prospective earnings of the company
are due almost entirely to the national defense program, and there is some
uncertainty as to the extent to which future earnings of the company will
be reduced by taxation. Nevertheless, tne management recognizes that
potentially the stock may acquire a value in excess of cost, a fact which is
of importance to stockholders of International Equities Corp. in arriving
at a judgment as to whether or not they will dissent from the plan of re¬
organization and demand in cash the appraised value of theirjshares.

(2) Securities of Real Estate Subsidiaries—If the plan of reorganization's
consummated, approximately half of the total assets of the new company
will consist of the equity securities and second mortgage notes of 15 real
estate companies owning the equity in 20 pieces of real estate consisting of
5 hotels, 11 apartment houses, 3 office buildings and 1 industrial building,
situated in Boston and Springfield, Mass.; Providence, R. I.; N. Y. City;
Baltimore, Md.; and Washington, D. C. The equity securities and second
mortgage notes of these real estate companies now are owned by Standard
Investing Corp., International Equities Corp. and Beacon Participations,
Inc.
All of these real estate properties were acquired by the investment com¬

panies within the last three years. In fact, more than a majority of the
properties were acquired during 1939 and 1940. All of the properties
were acquired in arm's length transactions with various banks, bondhold¬
ers' committees and casualty companies.
All of the real properties are encumbered by first mortgages maturing in

most cases between 1947 and 1950. These first mortgages at Oct. 31,1940
total approximately $9,759,000, The total valuation fixed by the manage¬
ment on the second mortgage notes and equity securities of the real estate
companies held by the investment companies is $948,958, or approximately
10% of the principal amount of total first mortgages.
Valuation of equity interests in real estate is not an exact science and

presents many difficulties. Certainly cost is not a conclusive evidence of
fair value although in view of the shortness of time that the securities of
the real estate subsidiaries have been held by the investment companies
it is at least some indication of fair value.
In our opinion there is at present insufficient data available to us on

which we can base a reliable estimate of the prospective earnings of the
real estate companies.
New Company—The new company will be organized to operate as a

closed-end management investment company and will register as such with
the Commission pursuant to the provisions of the Investment Company
Act of 1940. Itwill thereby become subject to all the provisions of that Act.
The authorized capitalization of the new company will consist of 500,000

shares of capital stock (par $1), which will have one vote per share in the
election of directors and which will participate pro rata in the net assets
and earnings. The new company will also assume the outstanding de¬
bentures of Standard Investing Corp. in the principal amount of $249,750,
bearing int. at rate of 5J^% per annum and maturing Aug. 15, 1942.
Assuming the acceptance to the plan of reorganization by all of the public

security holders of the reorganizing companies, the new company will
issue 135,649 shares of its stock and will have total assets having a value of
$1,628,217. The net assets of the company allocable to its outstanding
capital stock, after eliminating all liabilities, including liabilities on the
assumed debentures of Standard Investing Corp., will be $1,356,490.
In other words, each share of the outstanding capital stock of the new com¬
pany will have an asset value of approximately $10 per share.

Effect ofPlan Upon SecurityHolders of the Reorganizing Companies
The plan of reorganization from the point of view of the security holders

of Atlantic Securities Co. of Boston, Beacon Participations, Inc., Standard
Investing Corp. and International Equities Corp. will accomplish certain
desirable ends. First, the plan will result in the elimination of the present
pyramided character of the various investment companies, thus eliminating
a harmful and uneconomic duplication of expenses. Second, it will create
a single company which will have a relatively simple capitalization when
compared to the present complex capitalization of the reorganizing com¬
panies. Finally, the plan will place majority voting control of the assets
of all of the companies in the hands of the public security holders of the

existing companies who now have the predominant ownership interest in the
assets of the companies. If the plan of reorganization is consummated.
World Radio Corp. will acquire approximately 15H% of the common stock
of the new company. Although undoubtedly these holdings of World
Radio Corp. in the new company will constitute working control of such
company, the power will be latent in the public holders of the securities of
the existing investment companies by concerted action to select the man¬
agement of the new company. Majority voting control will be held by
the existing public preferred stockholders of Standard Investing Corp.
In contrast, as already pointed out, absolute majority control of the re¬
organizing companies is now vested in World Radio Corp. primarily througn
its ownership of negative asset value voting securities and the pyramiding
of the companies.
It must also be pointed out, however, that World Radio Corp.'s holdings

of the new company's securities will have an asset value approximately
$5,000 in excess of their present asset value. This enhancement in asset
value, which may be viewed as a consideration for its relinquishment of
majority voting control of the existing investment companies, is the result
of the allocation of 5% of the net asset value of the class A participating
preferred stock of Beacon Participations, Inc., to that company's class B
stock, all of which and all of its common stock are owned by World Radio
Corp. The 5% allocation of tne net assets of Standard Investing Corp.
to its common stock does not benefit World Radio Corp. primarily, but
rather results in a loss of approximately $7,200 in asset value to that com¬
pany because of its holding of 7,426 shares of the preferred stock of Stand¬
ard Investing Corp., which are reduced $7,798 in asset value as the result
of the 5% allocation.

Conclusion

Assuming the reasonableness of the management's valuation of the re .1
estate and other non marketable securities now owned by tne reorganizina
companies, we are of the opinion that the treatment accorded the varioug
securities of such companies is within limits of fairness which justify tbs
submission of the plan to the security holders for their consideration. Ae
we have already stated, whether or not to accept the plan is a matter ts
be determined by the individual business judgment of the security holderso
—V. 151. p. 2363.

Standard Oil Co. (Ind.)—Annual Report—
Company and subsidiaries increased their volume of business in nearly

all departments. President Edward G. Seubert told stockholders in a con¬
solidated report for 1940. However, heavy tax payments and interest
charges offset increases in operating income sufficiently that profits added
up to only $2.20 a share as against $2.23 for 1939.
The Standard group's sales increased 3.3% to 125,298,000 barrels and a

value of $349,618,000, without excise taxes, which amounted to an addi¬
tional $95,799,000.
Out of these and other receipts the companies paid 198 millions for raw

materials, transportation, and other operating expenses, 69 millions for
wages, 22 millions for direct taxes, 3 % millions for deposits in the annuity
trust fund, and set aside 35 millions for depreciation, depletion, &c. After
deducting a million and a half for the interest of minority stockholders in
the profits there remained a net income of $33,597,342. Of this sum stock¬
holders received $22,908,007 in dividends and the remainder was retained
for future use.

Mr. Seubert reported that 48 millions of dollars had been invested for new
properties and equipment in the course of the last year. Among these
were 431 new oil wells, 496 miles of pipe lines in Texas, Kansas, Missouri,
and Illinois, towboats, barges, and additions to the fleet of truckers. 391
service stations were rebuilt or replaced by Standard of Indiana in con¬
nection with a broad program of rehabilitating marketing facilities. He
announced that plans are being developed for still further large improve¬
ments in 1941. These contemplate pipe lines from Council Bluffs, Iowa,
to Sioux Falls, S. D.; Burlington Junction, Mo., to Des Moines, Iowa; and
Whiting, Ind., to Indianapolis, as well as construction of refinery units.

Tax Bill of 120 Millions
Counting taxes collected from customers at time of sale the total tax

burden on the company and its products was $120,473,000 or about 8.1 %
of the estimated total tax bill for the petroleum industry. The report
observes that this amount was equivalent to $7.89 per share of stock,
$10.19 per calendar day for every employee on the payroll at Dec. 31, 1940,
and $345 on every thousand dollars of sales.

The companies payrolls increased in 1940 by 1,066 employees to a total
of 32,287, due to increase in business and construction activities. In
addition to salaries and wages, employees enjoyed the advantages of
established plans for vacations, death benefits, retirement, &c. which cost
the companies, $7,180,614 for the year, exclusive of payments to the
Government for Social Security. Annuities were paid to 1,185 retired
workers. The total of stockholders at the end of the year was 98,308.

Litigation Discussed
Concerning suits brought by the Government against Standard of Indiana

and 367 other oil companies the report comments that the aim of the suit
is drastic and if gained would render the company and the industry "im¬
potent to function economically and to serve the public efficiently."
Stockholders are given an explanation of a suit brought against Indiana
some time ago by minority stockholders of the affiliated Pan American
Petroleum & Transport Co. aind still pending in the courts. The issue is
explained as one testing the right of a majority stockholder to guide the
management of a subsidiary. Confidence is expressed that the outcome
will be favorable to Standard.
A chart included in the report based on 1940 figures, shows that of every

dollar collected by the group 42.4 cents go for raw materials, transporta¬
tion, and other costs, 25.7 cents for taxes, 16.6 for employees' pay and
benefits, 7.6 cents for depreciation, &c., and 5.1 cents for dividends. The
balance 2.6 cents was retained for future use.

Income Account Years Ended Dec. 31 Unci. Subsidiaries) >

1940 1939 1938 1937
$ $ $ $

Gross oper. income .358,849,354 344,450,441 335,996,017 365,521,364
Costs, oper. & gen. exps.268,356,356 259,597,340 261,136,302 260,608,582
a Ordinary taxes— 12,744,338 12,196,542 11,764,669 12.878,302
Deprec. depletion retire.,
and amortization. 34,982,682 35,178,965 36,546,730 34,338,020

Net oper. income 42,765,978 37,477,594 26,548,315 57,696,460
Non-oper. income (net). 4,423,105 4,449,627 4,815,854 7,676,937

Inc. before int. charges 47,189.083 41,927,221 31,364,170 65,373,397
Interest. 2,610,893 363,357 321,598 188,948
Prov. for Fed. inc. tax.. 9,226,954 6,074,163 2,896,192 7,255,501
Fed. excess profits tax.. 224,766 b415,155

Profit for period 35,126,470 35,489,700 28,146,379 57,513,792
Minority int. in net profit
of sub. cos. 1,529,128 1,347,057 374,404 1.563.008

Net profit accrued to
corporation 33,597,342 34,142,643 27,771,976 55,950,785

Shares of common stock
outstanding 15,271,982 15,272.014 15.272.020 15,267,030

Earnings per share $2.20 $2.23 $1.82 $3.66
a In addition to the amount of taxes shown above there was paid (or

accrued) for State and Federal gasoline taxes the sum of $95,799,205 in
1940; $86,533,468 in 1939; $82,824,345 in 1938 and $83,375,622 in 1937.
b Surtax on undistributed profits.

Consolidated Earned Surplus Account Dec. 31
1940 1939 1938 1937
$ $ $ $

Previous earned surplus.163,620,414 148,416,908 136,351,999 117,982.345
Adjustment of earned
surplus (net) Cr5,708,509 0150,892 Dr435,798Dr2,511,165

Net profit for year— mm
Majority interest 33,597.342 34,142,643 27,771,976 55,950,785
Minority interest prof5,559

Total surplus— 202,926,265 182,710,442 163,688,177 171,427,523
a Divs. on com. stock— 22,908,007 19,090,029 15,271,269 35,075,524

Total earned surplus-180,018,258 163,620,414 148,416,908 136,351,999
Dec. 31 ....

a Paid by Standard Oil Co. of Indiana.
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Consolidated Balance Sheet Dec. 31

1940
Assets— $ ,

Cash..,. 65,880,045
Market, secure. 28,407,427
Short-term com¬

mercial notes
at cost...... 14,232,618

Accts. and notes
receivable 35,078,614

UnadJ. claims.. 6,553,906
Prod, (lower of
cost of mkt.)_ 87,517,784

Mat'ls & supply 8,678,524
Oth. curr. assets 320,731
Inv. on oth. cos.
and long-term
receivable....107,589,824

Deps. required by
laws of certain
States 294,816

a Prop., plant,
|* equipment, &c396,068,183
Goodwill & other

lntang. (net). 2,980,127
Prepaid & def'd

charges 3,190,644

1939
S

70,975,895
25,981,663

8,455,843

32,423,524
6,553,906

81.004,641
6,861,791
306,900

108,252,303

243,962

375,913,957

3.059,279

3,046,036

1940 1939 '
, Liabilities— $ $
Accts. payable. 21,575,728 18,074,845
Bank loans of sub.

company .... 4,000,000 500,000
Accr-d liabilities 22,330,945 20,207,978
Other curr. 1 lab. 660,125' 389.983
Long-term notes 1,064,092 1,223,015
Purchase obllgs. 424,373 490,059
1st pref. mtge.
notes 5,500,000 7,000,000

Unsecured bank
loans 8,500,000

Cap. & surp. of
min. Interests 16,823,758 15,676,974

Common capital
stocks ..381,799,562 381,800,358

Capital surplus. 114,096,403 114,096,072
Earned surplus. 180,018,258 163,620,414

Expenses, costs, &c

Operating profit
Other income

Gross income...
Income charges, &c
Res. for Fed. surtax
Federal taxes

$2,462,946 $1,882,213 $2,099,068 $2,045,314
2,341,044 1,846,833 1,975,765 1,936,638

$121,902 $35,380 $123,303 $108,677
8,584 4,399 3,141 13,078

$130,486 $39,779 $126,444 $121,755
a85,422 '«► —

•

i 15,902
-

■

•

m — * 18,683
bl 1,284 7,804 21,860 14,718

Net profit $33,780 $31,975 $104,584 $72,452
Shs.cap .stk .out. (par$50) 85,000 85,000 85,000 84,561
Earnings per share $0.40 $0.37 $1.23 $0.85

a Loss on foreclosure of New York real estate, b Including excess profits

Comparative Balance Sheet Dec. 31
Assets— 1940

Cash $277,436
a Accts. receivable
Mdse. Inventory
Deferred cnarges..
b Land, bldgs.,ma-
ch'y. equip., &c.

Trade - marks, pa¬
tents, &c

64.228
169,583
2,576

1939

$203,969
66,552
154,818
2,830

516,880 632,182

503,766 503,766

Liabilities—
Accounts payable.
Acer. Items, wages,
Interest, &c

Unclaimed dlvs
c Mtges. payable.
Reserves for taxes.
Capital stock
Surplus

1940

$124,243

5,072
d8,242
211,250
11,284

1,079,410
94,968

1939

$113,100

8,755
542

293,250
7,804

1,079,410
61,255

Total $1,534,469 $1,564,1171 Total $1,534,469 $1,564,117
a After reserve of $7,998 in 1940 and $8,118 in 1939. b After depreciation

of $159,993 in 1940 and $131,454 in 1939. c $5,000 payable within one
year from Dec. 31, 1940 and 1939, respectively, d And other reserves.
—V. 151. P. 3101, "

Texas Mutual Reserve Life Ins. Co., Tyler, Texas—
The Securities and Exchange Commission and the Department of Justice

on April 3 reported the conviction and sentencing of J. M. May, President
of the company on charges of violating the fraud provisions of the Securities
Act of 1933 and Section 215 of the Criminal Code in connection with the
sale of "surplus certificates" of the company. May was sentenced to im¬
prisonment of one year and a day and fined $2,500. He was also placed on
probation for five years. Judgment was rendered by Judge Randolph
Bryant in U. 8. District Court for the Eastern District of Texas. The
indictment charged that the defendant effected ficitious transactions for
the purpose of making the cash item in year-end statements for 1937 and

1938 more favorable and also caused the distribution of 8% interest pay¬
ments on certificates at a time when the company was losing money and
had a deficit.

Telautograph Corp.—Earnings—
Calendar Years—

Rentals.
Miscellaneous income

Total 756,793,245 723,079,698 Total 756,793,245 723,079,698
a After reserve for depreciation, depletion, intangible development cost

and amortization of $358,643,586 in 1940 and $360,444,103 in 1939.—
V. 152, p. 2085.

Standard Wholesale Phosphate & Acid Works, Inc.—
The New York Curb Exchange announces that the capital stock (par

$20), will be removed from unlisted trading privileges at the close of business
on April 12, due to the failure of the corporation to publish financial state¬
ments or to distribute same to its stockholders.—V. 152 p. 1933.

Sterchi Brothers Stores, Inc.—Sales—
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940

Sales. $620,244 $467,904 $1,520,518 $1,187,925

May Reclassify Shares—
Common stockholders will hold a special meeting on April 21 to vote on

a proposal to reclassify the company's common stock to $1 par value
each from the present no par shares.
The proxy statement of the company states that the purpose of the

amendment is to reduce the amount of the stock transfer tax on the com¬
mon stock, which, on no par stock, is taxed on the basis of five cents a
share. The stock transfer tax on the proposed $1 par value common shares
will be at the rate of five cents for each $100 of par value and will result
in a net savings of $4.95 in stock transfer taxes for each 100 shares of stock
sold by any stockholders, the statement says. The common shares are
now carried in the capital account at $1 a share and the reclassification to
$1 par value will not necessitate a re-statement of capital.
The meeting will also be asked to approve an amendment to the by¬

laws setting the third Monday in March, beginning with 1941, as the
date for the annual meeting of stockholders. Under present by-laws the
annualmeeting is held on the fourth Monday in February.—V. 152, p. 1770.

Studebaker Corp.—Sales—
Retail sales of Studebaker passenger cars and trucks in the U. S. during

March were the largest for the month in the history of the company. Last
month's retail sales were also the best for any single month since May,
1928. Domestic deliveries in March, the corporation reported, amounted to
13,636 cars and trucks, a gain of 54% over the 8,829 unit sales of March,
1940. For the first quarter of 1941, retail deliveries amounted to 30,298
units—a record for the period. In the first quarter of 1490, retail sales
totaled 22,389.
Studebaker reported that factory sales to dealers duringMarch amounted

to 11,895 units, the largest March volume of factory asles since 1929, bring¬
ing first quarter sales to 30,020 units. In March, 1940, factory sales
amounted to 11,392 and for the first quarter last year sales were 29,367.
New Official—
E. E. Richards has joined the corporation as Assistant to the President,

according to Paul G. Hoffman, President.—V. 152, p. 1770.

Superior Oil Cd. of California—Earnings—
Earnings for the 6 Months Ended Feb. 28, 1941

Net profit after all charges except taxes $463,617
Current assets as of Feb. 28, 1941, amounted to $5,971,900 and current

liabilities, including debenture sinking fund payments due within one year,
were $2,275,500, as compared with $6,075,800 and $2,015,000 on Aug. 31,
1940.—V. 152, p. 2085.

Superior Steel Corp.—New Official—
William A. Streich has been elected Secretary and Treasurer of this

corporation, succeeding to the place left vacant by the death of Norman K.
Schaller. Mr. Streich has been with the company for 13 years as cost
Accountant, Auditor and Assistant Secretary and Assistant Treasurer.
—V. 152, p. 1933.

Sweets Co. of America, Inc.—Earnings—-
Calendar Years— 1940 1939 1938 1937

Gross sales $2,517,280 $1,927,069 $2,142,803 $2,089,253
Discts., rets. & allow— 54,335 44,856 43,734 43,938

Total income
Expenses—Administra'n
Selling
Installation \
Maintenance J
Engineering

Depreciation
Extraordinary expenses:
Experimental
Legal
Bad debts

Special expenses
Develop't expenses
Organization changes.

Loss on foreign exchange
Miscellaneous taxes,
Federal taxes

1940 1939
$631,784 $612,718
a21,552 al5,425

$653,337 $628,143
81,138 83,473
160,210 147,938
172,542 173,355

8,902 9,949
86,968 84,901

1,093

11,672

""263

b30",666

707

17~,588
12,337

793

14*666

Net profit
Common dividends.

$100,547
45,320

$83,103
67,980

1938
$612,934

10,129

$623,064
53,505
82,586

/ 30,426
1166,105
16,558
89,233

3,716
1,548
4,081
11,250
2,660

23,893
22,688

$114,815
114,380

1937
$615,738

11,062

$626,800
49,009
87,249
32.212
159,099
17,469
92,550

3,834
545

3,013

21,776
22,846

$137,197
137,232

Surplus $55,227 $15,123 $435 def35
Shs. com. stock outst'd'g 226,606 226,600 226,600 226,600
Earned per share $6.44 $0.37 $0.51 $6.66

a Consists of $3,708 ($5,443 in 1939) other income and $17,844
($9,982 in 1939) gross profit on sales of supplies and accessories, b No
excess profits tax considered payable for the year 1940.

Comparative Balance Sheet Dec. 31
Assets—

a Plant accounts..
Cash
Accts. receivable..
Sundry debtors
Inventories

Prepaid expenses .

Other assets

Patents, contracts
and goodwill

1940

5768,470
52,052
39,735
5,022
3,624
29,380

1939

$694,210
66,942
34,866
3,327
3,833
25,111
1,683

1,657,368 1,657,368

Liabilities— 1940 1939
b Common stock.$1,143,800 $1,143,800
Accounts payable.
Accrued accounts.
Federal tax

Rent, ree'd in adv.
Capital surplus...
Earned surplus
c Treasury stock .

11,716
14,522
30,000
39,695
941,792
386,140
DrlC,916

9,997
15,630
14,000
40,561
941,792
332,476

.-DrlO.916

Total $2,555,650 $2,487,3391 Total $2,555,650 $2,487,339
a After depreciation of $698,044 in 1940 and $666,923 in 1939. b Rep¬

resented by 228,760 shares, par $5. c 2,160 shares of cost.—V. 152, p. 1297.

Telephone Service Co. of Ohio (& Subs.)—Earnings—
Calendar Years— 1940 1939 1938

Revenues $1,909,269 $1,824,929 $1,500,125
Operating expenses and depreciation. 1.211,395 1,148,117 986,806

Gross income $697,874 $676,812 $513,319
Funded interest 178,038 216,761 205,689
Unfunded interest 37,947 5,208 3,880
Debt discount and expense
Provision for Federal income tax

133 623 594
125,658 84,154 55,431

Minority interest 138,406 133,106 117,527
Prior owners' earnings X 45,789

Consolidated net earnings $217,692 $191,171 $130,198
Dividends paid by company 109,000 87,000 84,000

Balance $108,692 $104,171 $46,198
x Revenues and expenses of United Telephone Co. of Bellefontaine

acquired in 1940, included in 1939 for comparative purposes.

Consolidated Balance Sheet Dec. 31

1940 1939
Liabilities— $ $

Capital stock $10,000 $10,000
Minority interest. 1,749.545 1,642,281
First lien 5s, 1953. 2,057,800 2,047,600
Bub. funded debt. 1,782,000 1,392,500
Notes payable 650,590 166,000
Notes payable.... 127,000 224,315
Accounts payable. 50,301 49,380
Accrued interest.. 21,220 21,220
Accrued taxes 87,660 73,242
Accrued Fed. taxes 135,559 79,905
Other accruals 6,740 4,652
Due to affil. co... 220,000 227,000
Unamortized bond

premium 16,437 17,187
Other liabilities... 7,639 5,942
Deprec. reserve... 2,307,609 2,164,220
Other reserves 14,614 10,931
Other surplus 973,053 874,327
Earned surplus... 409,078 304,805

1940 1939
Assets— $ $

Plant, prop., &c._ 10,024,191 8,457,156
Special deposits— 3,000
Mlscell. Investm'ts 5,873 273,553
Cash 232,546 271,168
Special deposits no

Accts. ree'le, net_. 28,728 19,310
Accrued int. ree'le 6 542
Unbilled revenue. 63.503 48,415
Mat'ls & supplies- 217.226 193.306
Prepayments 38,236 37,657
Other assets...... 16,426 11,410

9,315,507 Total 10,626.845 9,315,507Total. 10,626,845

—V. 148. P. 2445. ; ; ,

Texas Cities Gas Co.—To Increase Capital—
Lone Star Gas Corp. and Texas Cities Gas Co., a wholly owned subsi¬

diary, have filed with the Securities and Exchange Commission an applica¬
tion and declaration (File 70-294) under the Holding Company Act regard¬
ing a proposed Increase of capital and capital stock of the subsidiary from
$4,000,000 to $6,000,000 and the issuance and delivery of such stock to the
parent for credit as par value on its notes.—V. 152, p. 1933.

Texas Electric Service Co.—Earnings—
1941—Month—1940 1941—12 Mos —1940
$746,798 $700,745 $8,962,622 $8,612,308

Period End. Feb. 28—
Operating revenues
Operating expenses, excl.
direct taxes

Direct taxes
Prop, retire't res. approp

Net oper. revenues...
Other income (net)

297,273
120,023
83,333

269,049
92,752
83,333

3,440,886
1,570,876
1,000,000

3,341,861
1,115,152
1,000,000

Gross income
Int. on mortgage bonds-
Other interest

$246,169
583

$255,611
884

$2,950,860
13,779

$3,155,295
12,104

$246,752
140,542
2,766

$256,495
140,542
2,693

$2,964,639
1,686,500

33,439

$3,167,399
1,686,500

31,840

Net income $103,444 $113,260 $1,244,700 1,449,059
Dividends applicable to pref. stocks for the period 375,678 375,678

Balance ! ' $869,022 $1,073,381
Note—Includes provision of $20,000 and $245,000 for Federal excess

Srofits tax in the month of Feoruary, 1941, and in the 12 months ended'eb. 28, 1941, respectively.—V. 152, p. 1771.

Textile Properties, Inc.—Bondholders' Committee—
The following are acting as a committee for the holders of the 1st mtge.

bonds: Raymond Hamlet White, Chairman (Bodell & Co., Inc.), Thomas
F. Corrigan (Vice-President Adams & Co. Real Estate, Inc.), William H.
Deatly (Vice-President Title Guarantee & Trust Co.), Alan W. Mack
(Vice-President Spear & Co., Inc.), with Joshua Morrison, Secretary, 20
Exchange Place, N. Y. City, and Wagner, Quillinan & Rifkind, counsel,
120 Broadway, N. Y. City.
The committee In a letter to the holders of the 1st mtge. bonds states:
Interest on the bonds at the rate of 5% per annum will be due May 1,

1941. Payment of such interest will however not be made, according to
an announcement recently issued by the owning corporation.
In its letter of Feb. 19, 1941, the corporation suggests that bondholders

accept a reduction in fixed interest to 3% per annum instead of the 5%
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rate called for by the bonds. Although bondholders are asked to make
this further sacrifice, no Indication is given by the corporation as to the
contribution in cash or securities that the corporation or Its stockholders
intend making to warrant this sacrifice by bondholders.
This is not the first time bondholders have been asked to reduce the

interest on their bonds. The original bond certificates carried a 6% rate.
Subsequently, as a result of the reorganization of the corporation under
8ection 77-B of the Bankruptcy Act, the Interest rate was reduced from
6% to 6% annually for the three-year period ended Nov. 1, 1937, at which
time the rate was Increased to 4% for the period ended Nov. 1, 1940 and
to 5% per annum thereafter. Now that the interest on the bonds is due
at the rate of 5%, the owners again ask the bondholders for a further
reduction.
The formation of another protective committee, headed by William J.

Farthing, was noted in our issue of March 29, page 2086.

Texas Power & Light Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $936,506 $839,730 $11,166,839 $11,432,969
Operating expenses, excl.
direct taxes._ 418,799 356,448 4,469,669 4,559,748

Direct taxes 101,575 87,943 1,338,936 1,209,025
Prop, retire't res. approp 100,000 90,050 1,092,761 1,088,017
Amort, of lim.-term inv_ 342 386 4,646 3,536

Net oper. revenues— $315,790 $305,353 $4,210,827 $4,572,643
Other income (net) 1,301 306 19,006 13,650

Gross income $317,091 $305,659 $4,229,833 $4,586,293
Int. on mtge. bonds— 170,417 170,417 2,045,000 2,103,333
Int. on deb. bonds 10,000 10,000 120,000 120,000
Other int. & deductions- 5,819 5,768 86,779 124,726

Net income $130,855 $119,474 $1,978,054 $2,238,234
Dividends applicable to pref. stocks for the period 865,050 865,050

Balance - $1,113,004 $1,373,184
Note—Includes in the 12 months ended Feb. 28, 1941, provision of

S61,000 for Federal excess profits tax applicable prior to Jan. 1, 1941, butlcludes no subsequent provision for such tax since no excess profits are
indicated.—V. 152, p. 1771.

TideWater Associated Oil Co.—Annual Report—
WilliamlF. Humphrey, President, and TJ. B. Boucke, Controller, state

n part:
The dollarlvolume of the company's business in the year 1940 totaled

$136,645,279, compared with $137,340,060 in 1939; and the net profits
for the past year, after provision for Federal Income tax in the sum of
$559,400, amounted to $9,519,083, compared with $8,958,971, after pro¬
vision for Federal income tax in the sum of $270,000 for the year 1939.
Such net profits for the year 1940 amounted to 7% and for the year 1939
they were 6H % of the company's total dollar volume of its annual business.
Federal, State and Local Taxes—The total of these taxes charged to opera¬

tions of the year 1940 amounted to $4,701,650 (excl. of Federal income
tax estimated at $559,400), as against a total of $4,529,564 charged against
operations of the preceding year. Unemployment and social security
taxes, included in the foregoing totals, aggregated $792,628 as against a
total of $840,120 paid,during the year 1939.
The several classes!of Federal, State and municipal taxes collected for

such Governmental agencies from consumers of gasoline, lubricating oils
and other products, amounted to $30,189,726 as aaginst $28,312,965 in
the year 1939. On July 1, 1940, the Federal tax on gasoline was increased
from 1 cent per gallon to 1H cents per gallon.
Marketing—The total sales volume of crude oil, gasoline, kerosene, fue

oils, lubricating£oiIs and greases, and other refined products marketed during
the year 1940, amounted to $58,552,622 barrels of 42 gallons each. The
corresponding saleslvolume during the year 1939 totaled 60,970,334 barrels.
The foregoing total volumes consisted of the following principal classes

of commodities: _

—Bbls. of 42 Gals. Each—
Year 1940 Year 1939

Crude oil.--- 11,328,394 13,603,170
Gasoline - 20,581,284 19,439,343
Kerosene 3,290,592 3,043,368
Lubricating oils and greases —— 1,980,763 1,925,658
Fuel oils and diesel oil 20,526,025 22,150,112
Solvents, sprays, waxes, &c 845,564 808,683

Total - 58,552,622 60,970,334
The decline in total sales volume amounts to 2,417,712 barrels and, as

the foregoing summary indicates, is accounted for by the decrease in sales
of crude oil and fuel oils, due in part to the diminishing markets for export.
An aggressive merchandising policy, supported by well selected advertising
media, has enabled the company's sales organization to maintain its strong
position in an industry which is extremely competitive and constantly
improving its products.
Long-Term Debt—In Aug., 1940, to retire its outstanding 3Vi% sinking

fund debentures, the company sold to private investors, at par, 10-year
serial notes dated Aug. 1, 1940, in the principal amount of $19,000,000,
at an average yearly interest rate of 2.016%, and 15-year 2%% debentures
in the principal amount of $16,500,000, interest thereon payable semi¬
annually. The serial notes are repayable at the rate of $1,800,000 annu¬
ally during the first five years and at $2,000,000 annually during the
second five years. The interest on the notes is payable semi-annually.
The 15-year 2H% debentures will be retired through the operation of a
sinking fund, whereunder debentures of the principal amount of $900,000
(without payment of any premium, however), will be retired semi-annually,
from Feb. 15, 1951 to Feb. 15, 1955, the unretired balance of $8,400,000
maturing Aug. 15, 1955; but they may be redeemed as a whole or in part
at any time after Aug. 15, 1941, upon payment of the principal, accrued
interest, and a premium declining progressively from 214% if called before
Aug. 15, 1945, to Yt of 1% if calledfduring the year ending Aug. 15, 1953,
no premium being payable if called after Aug. 15, 1953. The former
3Y% debentures could have been retired through a sinking fund, but
only on the payment of a premium of 2J^% prior to Jan. 1, 1942, then
decreasing annually to % of 1% if called for redemption on or after Jan. 1,
1950 and prior to Jan. 1, 1951 and without premium thereafter. The
debentures were subject to redemption, other than for the sinking fund,
in whole or in part, prior to Jan. 1, 1942 upon payment of a premium
of5%.
The proceeds from the sale of the two issues sold to private investors,

at par, plus an amount of $987,500 withdrawn from the company's avail¬
able cash, were disbursed in the redemption of the outstanding 3Y%
debentures due Jan. 1, 1952, totaling $34,750,000 as at Aug. 1, 1940,
plus a premium of 5% which aggregated $1,737,500.
The expenses incident to the sale of the new securities amounted to

$269,366, including commissions of $199,750 paid to the agents, stamp
taxes, trustees' fees, cost of legal and experts' services, and printing costs.
These costs will be amortized over the lire of the new securities.
The refinancing outlined in preceding paragraphs resulted in the following

charges against surplus:
(1) Premium of 5% of the principal amount of3Y% debentures

called for redemption $1,737,500
(2) Unamortized balance of discount and expenses arising out

of the issue of the 3 Y % debentures at the time of sale
in Jan., 1937, &c 389,653

Total $2,127,153
At time of considering redemption and refinancing of former 3H% deben¬

tures due Jan. 1, 1952, it was realized that their retirement would result in
immediatel charges against surplus due to the call premium of 5%. But
it was also apparent that the lower interest rates currently obtainable
would be distinctly advantageous to the company, compared with the
amount of interest payable on the 3Y % debentures notwithstanding the
premium payable on their redemption and costs and expenses incident to
the sale of new securities. The reduction in interest charges against
income during the period commencing with August, 1940 and ending on
Jan. 1, 1952, the maturity date of the former 3Y% debentures, resulting
from the refunding operation, will amount to $3,388,947, and after charging
the premium of $1,737,500 paid on redemption of the 3H% debentures
and all expenses incident to sale of the new securities, or a total of $2,006,-
856, there will result a net saving of $1,382,091 during the period. Addi¬
tional savings, of course, will result from the lower interest charges subse¬

quent to Jan. 1, 1952. Furthermore, future amounts required annually
for interest and sinking fund payments will be less than the disbursements
under the former 3Y% debenture issue if it had not been retired. Mi
Another important advantage of the refinancing operation lies in the fact

that as a result thereof the company will not be faced with a refunding
of $18,250,000 3Y% debentures on Jan. 1, 1952, the maturity date of
the former 3Y% debentures. Instead, a refinancing of any balance of
the new 2*A% debentures outstanding at date of their maturity (if there
should be a balance at such time) will not have to be undertaken until
about the middle of the year 1955, and will then be limited to a principal
amount of $8,400,000, compared with the sum of $18,250,000 which would
have had to be refunded in the year 1951 under the previous 3}£ % deben¬
ture issue. kmi
The result of this refinancing operation indicates that company has

taken full advantage of conditions prevalent in the financial markets by
refunding its long-term debt on terms assuring a substantial reduction in
interest charges over a period of the next 15 years. ,

In the President's address to stockholders delivered at the annual meet¬
ing heldMay 2,1940, printed copies ofwhich weremailed to all stockholders
on May 28, 1940, the President stated that for the installation of certain
refinery processing facilities with the objective of improving the company's
facilities and reducing refining costs, a five-year bank loan in the amount
of $7,000,000 at an interest rate of 1%% per annum on each separate
amount as and when borrowed by the company, had been arranged. Under
the provisions of an agreement executed April 10, 1940, the company
borrowed $4,500,000 from several banking institutions on Dec. 30, 1940.
Company may draw $500,000, any multiple thereof, or all of the remaining
$2,500,000 available under the bank credit on or before June 30, 1941.
The loan is repayable in semi-annual instalments, $500,000 to be paid on
Jan. 1, 1942 and $600,000 semi-annually thereafter until Jan. 1, 1945,
when the then unpaid balance matures. Company has the privilege,
without payment of any premium, to double the amount of the semi¬
annual instalment required to be paid at any maturity date, or, in the
event its present long-term debt is refunded, to pay out of the proceeds
of any such refinancing the then unpaid balance of the bank loan.

Consolidated Income Account for Calendar Years
1940 1939 1938

a Sales of petroleum products 136,615,279 ©137340,060 137,3f3,719
Cost of products sold & selling exps--101,846,910 ©103516,280 101,652,143
Insurance 927,018 963,214 881,698
Provisions for deprec., depletion, &c_ 15,979,075 15,891,469 15,748,468
General and administrative expenses 3,012,416 3,302,797 3,200,783
b Taxes 4,701,650 4,529,564 4,765,896

Operating income
Non-operating income

10,178,210
— 1,306,654

9,136,736 11,134,731
1,569,596 1,507,844

Total income 11,484,864 10,706,332 12,642,575
c Interest... 1,406,381 1,477,361 1,622,902
Provision for estimated Fed. inc. taxes d559,400 270,000 592,400

Net income from oper'ns for the yr_ 9,519,083 8,958,971 10,427,273
Other credits (net) - «__Dr2,755,367 1,016,916 370,422

Net profit added to surplus 6,763,716 9,975,887 10,797,695
Surplus at beginning of the year 33,094,647 30,462,068 28,285,935
Total surplus. 39,858,363 40,437,955 39,083,630

Dividends on preferred stock 2,250,000 2,250,000 2,250,000
Dividends on common stock 4,460,126 5,093,308 6,371,562

Surplus at end of the year 33,148,237 33,094,647 30,462,068
Earnings per share on common stock $1.14 $ 1.05 $1.28
"""a*Together with revenue from other operations (exclusive of inter-com¬
pany transactions). b Other than Federal income taxes, c And amortiza¬
tion of debenture expenses, d No excess profits tax payable, e Re¬
classified.

Note—Above statement does not include the amounts of $30,189,726,
$28,312,965 and $28,085,323 collected during 1940, 1939 and 1938, re¬
spectively, for Federal, State and municipal governments in the form
of taxes on sales of gasoline, lubricating oils and other products.
^Operations for Year Ended Dec. 31—The major operations of the company
involve the production and purchase of crude oil; the transportation of such
crude oil to marine terminals and refineries; the manufacture of gasoline,
lubricating oils, fuel oils and other products; and the marketing of such
products through bulk plants, service stations and resellers. These opera¬
tions for the years 1940, 1939 and 1938 are reflected in the following
statistics:

Barrels of 42 Gallons Each— 1940 - 1939 1938
Crude oil production (net) 21,757,534 20,560,288 20,768,096
Crude oil purchases 34,162,988 34,784,503 40.382,412
Crude oil and products transported-. 89,896,747 92,181,070 87,765,481
Refinery data—Crude oil processed-- 42,567,177 40,821,557 42,656,656
Production of gasoline 16,162,538 17,048,218 17,399,542
Production of lubricating oils 1,829,966 1,460,777 1,294,554
Production of fuel oil and other
products 24,574,673 22,312,562 23,962,560

Sales volume of crude oil and products 58,552,622 60,970,334 61,544,321
Dec. 31—

Producing & undevelop. lands (acres) 852,266 1,079,812 1,118,406
Bulk plants owned and leased 335 323 308
Service stations owned and leased— 1,373 1,374 1,383
Number of employees. 10,144 10,679 10,589
Payroll for the year $21,742,669 $22,134,087 $21,699,798

Consolidated Balance Sheet Dec. 31
1940
$Assets—

Cash 14,353,923
a Marketable se¬

curities 256,205
bAccts. recelv. 9,722,641
Notes and trade

accept, receiv. 450,831
Due from empl's 5,765
Inventories 28,466,003
Mat'ls & suppl's 3,178,069
Cash depos. with
sk. fd. trustee

Invest. <feadvs._ 15,054,511
c Prop. & equip.132,143,846 126,832,660
Deferred charges 2,060,267 2,426,005

1939
$

12,481,295

225,435
10,350,027

497,170
7,490

28,676,391
3,338,033

768,750
18,864,588

Liabilities—
Serial note due
currently

Purchase money

obJIg'ns, curr.
Accts. payable .-
Wages Amiscell.
accts. payable

Accrued interest
Accrued taxes.-

Divs. payable.-
d Provi8. forest.
Federal tax..

Due to affil. cos.
Def'd 1 labilities .

Long-term debt.
e Reserve

Deferred credits

g$4.50 cum.conv.
pref. stock 50,000,000

f Common stock 63,839,565
Surplus 33,148,237
hCom.treas.stk. Dr226,509

1940 1939

$ 5

1,800,000

914,931 809,669
6,551,523 7,288,940

1,436,731 1,609.317
287,378 650,188

4,346,998 4,366,507
562,500 562,500

559,400 270,000
890,846 2,190,925

1,103,049 598,615
38,200,000 36,250,000
2,210,745 3,146,664

66,667 56,905

50,000,000
63,799,395
33,094,647
I>r226,428

Total 205,692,061 204,467,844 Total. 205,692,061 204,467,844
a After reserve for reduction to market quotations of $198,433 in 1940

and $226,201 in 1939. b After reserve for doubtful accounts of $427,673
in 1940 and $434,479 in 1939. c After reserves for depletion, depreciation
and amortization of $197,371,041 in 1940 and $186,282,773 in 1939. d On
income of current period. © For repairs on marine equipment, Federal
taxes in process of adjustment, &c. f Represented by shares of $10 par
value, g Represented by 500,000 no par shares, h 11,280 (11,272 in
1939) shares at cost.—V. 152, p. 1297.

Timm Aircraft Corp.—Plastic Trainer Approved—
Corporation advises that on April 2, 1941, the Civil Aeronautics Adminis¬

tration awarded the corporation a registration and airworthinessfcertificate
on their plastic bonded laminated wood trainer known as the Timm "Aero-
mold" plastic trainer.—V. 151, p. 2812.

United Aircraft Corp.—To Vote on Retirement Plan—
Stockholders will be asked to vote upon a proposed retirement income plan

for employees and officers at a special meeting called for April 29 at East
Hartford, Conn.
If approved, the plan will go into effect May 1 through a contract with

the Connecticut General Life Insurance Co. ofHartford. The plan, to which

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



Volume 152 The Commercial & Financial Chronicle 2413

employees more than 30 years old and with at least two years of continuous
service are eligible, provides for a yearly retirement income at the age of 60
for women and 65 for men based on a percentage of the employee's salary
or wage for every year of participation. Cost of the plan wfll be borne
jointly by employees and the corporation.—V. 152, p. 2087.

Twin State Gas & Electric Co.—Earnings—
PeriodEnd. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $222,406 $230,632 $2,621,316 $2,593,713
Operating expenses 140,138 153,686 1,708,796 1,728,970
State & munic. taxes. _ 16,129 15.868 192,823 190,957
Social security—Federal -
& State taxes 1,571 1,659 18,308 18,264

Federal taxes (incl. inc. ■

tax).. 14,882 11,629 156,233 119,957

$172,720 $182,842 $2,076,160 $2,058,148

Net operating income— $49,686 $47,790 $545,156 $535,565
Non-oper. income—net. 92 134 3,822 3,454

Gross income $49,778 $47,924 $548,978 $539,019

Bond interest $11,161 $11,161 $133,936 $133,936
Other toterest—net 6,673 6,652 85,935 87,202
Other deductions 2,799 3,281 32,437 40,411

Net income... ' $29,145 $26,830 $296,670 $277,470
7% prior lien cum. pref.
div.requirements 14,320 14,320 171,850 171,850

x 5% Cum. pref. div. re¬
quirements 6,469 6,469 77,625 77,625
x Dividends on cumulative 5% preferred stock, all owned by New

England Public Service Co., are in arrears since March 31,1937 and amount
to $304,031 —V. 152, p. 2253.

Union Bag & Paper Corp.—New Official—
Malcolm S. Black was April 8 elected Secretary and Treasurer of this

corporation and a member of the board of directors.—V. 152, p. 2086.

United Aircraft Products Corp.—Correction—
In our issue ofMarch 29,, page 2087 in the item stating that this company

has a tax credit of over $2,000,000, the third paragraph starting with the
words "The formation of a second protective committee" and ending with
the address of counsel "N, Y. City should be eliminated. The committee
therein referred to belongs under the Textile Properties, Inc.—V. 152, p.
2087•

United Corp. (Del.)—Earnings—
3Mos. End. Mar.Zl— 1941 1940 1939 1938

Dividends received..... $2,172,557 $2,283,621 $2,241,326 $2,290,739
Taxes y99,791 y83,445 yl04,907 x74,114
Current expense ..... 59,568 72,095 79,901 93,294

Net income $2,013,198 $2,128,081 $2,056,518 $2,123,331
Divs. paid on $3 cum.
preferred stock zl,866,523 1,866,521

Shis, common stock out¬

standing (no par) 14,529,491 14,529.491 14,529,491 14,529,491
Earnings per share $0.01 $0.02 $0.01 $0.02
xDoes not include any provision for estimated Federal surtax on un¬

distributed profits, y Includes provision for Federal income tax. z $80,127
of this dividend was charged to capital surpius.

Statement ofSurplus for the ThreeMonths Ended March 31,1941
Surplus

Capital aEarned Subject to
Surplus Surplus Adjustment

Balances at Dec. 31,1940.. .$15,201,773 $1,754,407
Net income for the period from Jan. 1,

1941 to Jan. 14, 1941 transferred.. ...... 31,989

$15,201,773 $1,786,396 ......

b Cash div. on 75c. per share on $3
cumulative preference stock 80,127 1,786,396

Balance. . $15,121,646 ...

Net income for the period from Jan.
15, 1941 to March 31, 1941.. ...... b$l,981,209

Balances at March 31, 1941....$15,121,646 $1,981,209
a Subsequent to June 30, 1938.
b The Securities and Exchange Commission, in an order dated Dec. 9,

1939, authorized the payment or arrears of dividends on the $3 cumulative
preference stock and the charging of $2,521,002 to capital surplus, being
the portion of such arreares of dividends for which earned surplus was not
available. This order provides that subsequent dividends on the $3 cumu¬
lative preference stock may be paid out of net income or other net credits
to earned surplus and that, at the close of each calendar year, the excess
of such net income over dividends charged thereto is to be credited back
to capital surplus until the foregoing amount of $2,521,002 is restored. At
Dec. 31, 1940, the amount so charged to capital surplus had been fully
restored thereto. The order further provided that until Dec. 31, 1942,
if necessary, in order to continue the payment of regular quarterly divi¬
dends on the preference stock, the excess of any such dividend over the
amount of income then availablemay be charged to capital surplus provided
that in so doing capital surplus shall not be reduced below the amount
of capital surplus remaining immediately after charging thereto the amount
of $2,521,002 referred to above. At Dec. 31, 1941, any excess of net
income or other net credits to earned surplus for the year 1941 over dividends
on the $3 cumulative preference stock declared in that yearwill be credited
to capital surplus to the extent that dividends declared in that year have
been charged to capital surplus.

No Action on Preferred Dividend—
Directors at their meeting held April 7 failed to take any action regarding

payment of a dividend on the $3 cumulative preference stock at this time.
Regular quarterly dividend of 75 cents per share was paid on Jan. 28, last.
No action by directors on the company's preferred dividend was in line

with expectations, and in conformancewith the requirements of the statutes
of Delaware under which the company is incorporated.
The dividend on United Corp. preferred is tied definitely to the value

of United's assets. Underthe Delaware law dividend disbursements cannot
be made if the value of the assets are below the stated values of the stock
on which dividend is to be paid.
United Corp. preferred is carried on the company's books at a stated

value of $50 a share or a total value for its 2,488,712 outstanding shares of
$124,435.608—V. 152. p. 1606.

United Drill & Tool Corp.—Par Value Changed—
Stockholders at their annual meeting held April 8, have adopted an

amendment to the Articles of Association of the corporation whereby its
class A stock, formerly without par value, has been given a par value of
$10 per share, and its class B stock, formerly without par value, has been
given a par value of $1 per share.—-V. 151, p. 2210.

United Gas Improvement Co.—Weekly Output—
The electric output for the U. G. I. system companies for the week just

closed and the figures for the same week last year are as follows: week
ended April 5, 1941, 120,414,768 kwb.; same week last year,'102,877,379
kwh., an increase of 17,537,389 kwh. or 17.0%.

Hearings Set on Holdings in Non-Utility Subsidiaries—
Company is to be required by the Securities and Exchange Commission

to show cause at a hearing on April 15 why It should not divest itself of its
direct or indirect interest of its non-utility subsidiaries located outside
Pennsylvania, Maryland, and Delaware, and also of the securities of
Public Service Corp. of New Jersey which it holds.
The companies in question under the SEC's order of April 10 are:
Commonwealth Utilities Corp., organized in Delaware, a registered

holding company controlling utility and non-utility companies; Arizona
Ice & Cold Storage Co., Crystal Ice & Cold Storage Co., and Home Ice
Co., operating in Arizona; Galveston Ice & Cold Storage Co., operating
in Texas; Merchants Ice & Cold Storage Co. and Crystal ice Co., operating
in Kentucky; National Ice & Service Co., operating in Kansas; New State

Ice Co., operating in Oklahoma; St. Louis County Water Co. and(Spring-
field Ice & Refrigerating Co., operating in Missouri; Connecticut By. &
Lighting Co. (excluding for the purpose of such hearing questions relating
to utility assets owned or operated by such companies), operating in
Connecticut; Welsbach Co. and Camden County Land Co., operating
in New Jersey; and Public Service Corp. of New Jersey, which directly
or indirectly owns or operates utility and non-utility business in New
JOTsey.—V. i52, p. 2254. '

United States Realty & improvement Co.—Transfer
Agent—
Company has notified the New York Stock Exchange of the appointment

of the Manufacturers Trust Co. as Transfer Agent of its capital stock,
effective April 15.1941—Y. 152, P. 999.

United States Smelting, Refining & Mining Co.
(& Subs.)—Earnings—

Consolidated Income Account for Calendar Years
1940 1939 1938 1937

Gross value of product'n$39,018,594 $34,816,104 $33,865,226 $36,262,385
a Produc. & oper. exps_ 27,783,923 24,647,721 24.848,748 24,627,161

Earns, afterprod .costs$l1,234,671 $10,168,382 $9,016,477 $11,635,224
Other income - 26,055 127,938 236,596 127,521
Prof, from sale of prop¬
erty rights.... _ __ ...... 379,693

Total income ...$11,260,726 $10,296,320 $9,253,073 $12,142,438
Expenses 1,141,300 1,159,744 1,411,311 1,262,511
Corp. & Fed. tax, &c.._ cl,930,887 1,447,408 1,195,122 1,676,475
Provision for surtax 6,400
Minority interest- 60,430 65,098 72,922 84,794

. Net earnings $8,128,108 $7,624,070 $6,573,718 $9,112,258
bDeprec.,depl.& amort 2,177,933 2,408,162 2,459,344 2,458,933

Profit for year- _ $5,950,175 $5,115,908 $4,114,374 $6,653,324
Preferred dividends 1,637,818 1,637,818 1,637,818 1,637,818
Common dividends 3,172,590 2,908,208 2,115,060 5,287,650

Surplus— $1,139,767 $669,882 $361,496 def$272,144
Shs. common stock out¬
standing (par $50) 528,765 528,765 528,765 528,765

Earnings per share $8.16 $6.77 $4.68 $9.48
a Including property, payroll and production taxes, b Excludes $579

in 1940, $475 in 1939, $763 in 1938 ana $757 in 1937, applicable tominority
interests, c The company believes that no provision is necessary for
Federal excess profits tax will be required.

Consolidated Balance Sheet Dec. 31
1940
$

1939
$Assets—

a Property invest¬
ment account—39,759,859 39,853,646

Deferred charges., 6,775,707 5,665,104
U. S. Government
securities 4,256,843 4,000,000

Inventories .10,566,998 10,537,463
Stocks and bonds. 163,905 176,905
Notes receivable &
loans 42,742 114,652

Acct. receivable- 1,476,827 1,389,917
Cash 10,717,957 10,192,926
Fire insur. fund... 1,576,068 1,544,410

1940 1939
Liabilities— $ $

Common stock.-.26,438,250 26,438,250
Preferred stock.—23,397,400 23,397,400
Cap. stk. & sur. of
sub. cos. not held 1,691,930 1,651,233

Bonds of sub. co-. 88,900
Accts. payable, &c 1,423,585 1,402,870
Drafts in transit.. 491,726 498,482
Res. for taxes, &o. 3,062,450 2,713,178
Divs. declared.... 938,220 938,220
Res. for conting— 8,333,751 6,927,662
Cap, surp. arising
from purch. of
preferred stock. 6,504

Earned surplus... 9,552,089
6,504

9,412,322

Total 75,335,906 73,475,022 Total -75,335,906 73,475,022
a After all reserve.—V. 152, p. 1937.

United States Steel Corp.—March Shipments—
See under "Indications of Business Activity" on a preceding page.—Y.

152, p. 2088.

Utah Power & Light Co.—Earnings—
Period Ena. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues $1,218,827 $1,181,937 $14,534,537 $13,702,452
Oper. exps., excl. direct
taxes.. 542,654 517,470 6,227,587 6,253,544

Direct taxes... 192,225 189,520 2,422,638 2,178,792
Prop, retire, res. approp. 99,309 91,000 1,100,309 1,092,000

Net oper. revenues... $384,639 $383,947 $4,784,003 $4,178,116
Other income (net) 350 78 5,306 4,407

Gross income.
Interest onmtge. bonds.
Interest on deb. bonds. _

Other int. & deductions.

$384,989 $384,025 $4,789,309 $4,182,523
189,028 189,028 2,268,330 2,284,330
25,000 25,000 300.000 300.000
14,687 14,534 180,838 187,997

Net income $156,274 $155,463 $2,040,141 $1,410,196
a Divs. applicable to pref. stocks for the period.. 1,704,761 1,704,761

Balance $335,380 def$294,565
a Dividends accumulated and unpaid to Feb. 28, 1941, amounted to

$7,671,425 after giving effect to dividends of $1.75 a share on $7 preferred
stock and $1.50 a share on $6 preferred stock, declared for payment on
April 1,1941.
Note^—ln above figures no provision has been made for Federal excess

profits tax since present indications are that no such tax will be payable.—
V. 152, p. 1773.

Utah Radio Products Co.—New Directors—
P. L. Jensen and H. S. Neyman were elected directors of this company

at the annual stockholders meeting to succeed R. M. Felsenthal and J. A.
Snyder.—V. 150, p. 2443.

Virginia Electric & Power Co.—Earnings—
12 Months Ended Feb. 28— 1941 1940 ^

Operating revenues $21,390,530 $19,640,736
a Balance for interest.— —— 5,962,788 5,619,733
Balance for dividends and surplus— ..—....... 4,204,422 3,870,010

a After depreciation and including non-operating income-net.—V. 152,
P. 2255.

Waite Amulet Mines—Interim Dividend—
Directors have declared an interim dividend of 10 cents per share on the

common stock, payable June 16 to holders of record May 20. Initial
dividend of 10 cents was paid on July 15, 1940.—V. 151, p. 865.

Walgreen Co.—Sales—
Period End. Mar. 31— 1941—Months-1940 1941—3 Mos.—1940

Sales - $6,934,131 $6,392,184 $19,739,371 $18,226,881
—V. 152, p. 2257.

£ (Hiram) Walker-Gooderham & Worts, Ltd. (& Subs.)
3 Months 6 Months - -

Period— Feb. 28, '41 Feb. 29, '40 Feb. 28, '41 Feb. 29, *40
Profit from opers. after
all charges of manu¬
facture, distribution &
management $2,181,024

Other income 174,266

Total income $2,355,290
Prov. for deprec 201,269
Interest, &c— 149,815
Prov. for inc. & excess

profits taxes 585,577

Netprofit... $1,418,629
Net income per com. sb . $1.76
—V. 152, P. 2089.

$1,924,111
113,856

$2,037,968
199,831
147,301

$5,193,243
213,658

$5,406,901
407,519
288,397

$4,476,645
233,034

$4,709,680
402,776
300,459

400.782 1,697,036 1,067,927

$1,290,054
$1.59

$3,013,949
$3.77

$2,938,518
$3.67
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Warren Tool Corp.—Accumulated Dividend—
Directors have declared a dividend of $2.50 per share on account of

accumulations on the $5 cumulative preferred stock, payable April 1 to
holders of record March 31.—V. 135, p. 3371.

■ Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings
6 Months Ended— Mnr. 1, '41 Mcr. 2, '40 Feb. 25. '39 Feb. 28, '38

Net sales -- $27,479,673 $25,562.8154 $23,009,556 $32,396,586
Cost of sales 26,060,330 23,627,575 22,556,087 29,904,976
Depreciation 391,329 385,337 379,781 413,340

Other income
. $1,028,015

129,501
$1,549,952

139,268
$73,688
98,576

$2,078,270
113.846

$1,157,516
21,374

$1,689,220
70,194

$172,264
76.958,

$2,192,117
12,166

J

354,883 313,390 1 76,484 461,603

$781,259
584,200
145,782

$1,305,636
584,200

$18,822
584,600
364,455

$1,718,347
586,400
724,000

Interest. _ - -

Federal & State income
taxes

Net profit
Preferred dividends..-.
Common dividends

Surplus " $51,277 $721,436 def$930,233 $407,947
Shares of common stock

^

outstanding (no par)- 583,129 583,129 583,129 579,200
Earnings per share $0.34 $1.23 Nil $1.95
Note—No provision 1s considered necessary for U. 8. excess profits tax.

Consolidated

Mar. 1,'41 Mar. 2,'40
Assets— $ $

aLand, bldgs., Ac.14,510,396 13,990,820
Invest, A adv. af¬
filiated cos-.-— 819,238 800,114

Inventories -.23,564,635 26,054,956
Accts. A notes rec. 4,772,134 3,352,949
Advances -

Cash.— 3,177.667
Miscell. lnvestm't- 114,893
Prepaid expenses- 256,369
Loans to glnners A
other sec. (net). 1,655,960

Deposit in banks
in liquidation— 130,694

Cash sur. value of
life Insurance— 33,924

487,835
5,010,892
195.485
302,577

1,382.803

191,885

Balance Sheet

Mar. 1, '41 Mar. 2,'40
I Liabilities— $ ?
b Capital stock.-.20,571,786 20,571,786

| Accts. payable, ac¬
crued, Ac 2,979,292 1,918.374

Notes pay .to banks 5,950,000 9,850,000
Dividends payable 145,782
Oil mill exp. res 863,673
Res. for inc. taxes- 683,075 499,433
Due affiliated cos. --_— 3,017
Insur. reserve, Ac. 761.900

I Paid-in surplus 3,200,000 3,200,000
Capital surplus-- 5,819,420 5,249,528

I Earned surplus 10,406,079 9,973,706
c Treasury stock - Dr719,522 Dr719,522

401,478

1941—3 Mos.—1940
$6,005,000 $5,260,000
5.315,000 3,834,000
11,320,000 9,094,000

Total 49,035,912 52,171,795 Total - 49,035,912 52,171,795
a After depreciation, b Represented by 300,000 no par shares of $4

conv. pref. and 600,000 no par shares of common stock, c Represented by
16,871 common shares at cost, and 7,900 shares of preferred stock at cost .

—V. 152, p. 1608.

Western Auto Supply Co.—Sales—
Period End. Mar. 31— 1941—Month—1940

Retail sales — $2,181,000 $1,853,000
Wholesale sales 1,954,000 1,338,000
Combined sales ... 4,135,000 3,191,000
—V. 152, p. 2258.

Western Electric Co.—New Director, &c.—
At the annual meeting of stockholders held April 8 Walter Brown was

elected a director, and, at a subsequent meeting of the directors, he was
elected a Vice-President and made general counsel of the company. Mr.
Brown succeeds T. Brooke Price, who will resign on May 1, to become
General Attorney of the American Telephone & Telepgraph Co. Charles
J. Whipple, elected a director of this company.—V. 152, p. 2258.

Western Public Service Co. (& Subs.)—Earnings—
12 Months Ended Feb. 28— 1941 1940

Operating revenues - $2,184,604 $2,132,374
a Balance for interest 507,951 469,814
Balance for dividends and surplus 189,897 148,807

a After depreciation and including non-operating Incone-net.—V. 152,
p. 2258.

Western Union Telegraph Co.—Earnings—
Period End. Feb. 28— 1941—Month—1940 194i—2 Mos.—1940

Gross revenues------- $8,059,596 $7,482,839 $16,453,998 $15,210,735
Net after taxes. 781,758 536,451 1,423,508 855,639
Net income after charges 306,740 39,629 454,834 Defl27,266
—V. 152, p. 2258.

West Point M*g. Co.—90-Cent Dividend—
Directors have declared a dividend of 90 cents per share on the common

stock, par $20, payable May 1 to holders of record April 15. Dividends of
60 cents was paid on Feb. 1, last; 30 cents was paid on Nov. 1, last; 60
cents paid on Aug. 23, last, 30 cents on July 1, last, 60 cents on April 1,
1940, and previously regular quarterly dividends of 30 cents per share were
distributed.—V. 152, p. 440.

Westinghouse Electric & Mfg. Co.—Employment—
Orders—
Stockholders learned on April 9 that the company not only has the largest

backlog of orders in its history, but is employing more people than ever
before. •

George H. Bucher, President of the company, announced at the annual
meeting of stockholders that the number of employees exceeds 65,000. A
year ago this figure was 51,091.
The company's backlog of unfilled orders, of which some 70% are con¬

nected with National Defense, represented approximately $285,000,000 as
of March 31, 1941. This compares with approximately $83,000,000 a

year ago. ,

Orders booked by the Westinghouse company during the past three
months amounted to $145,620,948, or 123% ahead of the same period
in 1940.
Of the future, Mr. Bucher said: "In view of the unprecedented increase

in the company's business which is largely due to orders for National De¬
fense, the thought might arise that profits during the coming year will be
high. The business of the company should be good, but after meeting taxes
and ordinary and extraordinary expenses, profits will not be above normal.
As a matter of fact, unless commercial business keeps up, some divisionsmay
operate at a loss."—V. 152, p. 1939.

Wisconsin Public Service Corp.—Listinq of Bonds—
The New York Stock Exchange has authorized the listing of $26,500,000.

—V. 152, p. 1301.

Willson Products, Inc.—Earnings—
Calendar Years— 1940 1939 1938 1937

Gross sales (net) - $1,839,733 $1,441,538 $1,006,194 $1,355,536
Cost of sales 1.142,001 973,341 771,866 889,461

Gross profit on sales.. $697,732
Sell., gen. & admin. exps. 331,841

Net profit from opers. $365,891
Other income (net) 10,632

Total income-. $378,523
Prov. for Fed. & State
income taxes.. al57.500

Net profit--.-.
Dividends paid--.

$219,023
128,162

$468,197
285,847

$182,350
9,575

$191,925

44,200

$147,725
89,713

$234,328
233,740

$588
3,488

-

$4,076

725

$466,075
234,876

$231,200
827

$232,027

b51.000

$3,351 $181,027
44.857 140,978

Net to earned surplus. $90,861 $58,012 def$41.506 $40,049
Earnings per share$1.71 $1.15 $0.02 $1.41

a Includes $53,500 Federal excess profits tax. b Includes Federal surtax
on undistributed profits of $5,600. * •

Earnings for 3 Months Ended March 31
1941

Gross sales, less discounts, returns and allowances $690,839
Cost of sales 391,283

Gross profit on sales $299,556
Selling, administrative and general expenses 108,416

Net profit from operations.-- $191,140
Other Income — 4,178

$195,318
a99,475

Net profit before provision for income taxes
Provision for income taxes--

Net profit. ;
a Earnings per share
a On 128,162 shares of capital stock. $1 par.

Balance Sheet

$95,842
$0.75

Assets—» Mar. 31'41 Dec. 31'40
Cash---.- -

Accts. rec, (net)—
Inventories—— - .

Cash surr. value life
insurance ..

Prepaid exps. and
deferred charges

Plant, property A
equip, (net)-—

$99,151
287,478
570,689

$136,440
211,629
432,569

78,178 78,753

14,029 13,341

828,291 825,682

Total $1,877,817 $1,698,415
-V. 152, P. 1939.

Liabilities—
Accounts payable-
Accrued items
Prov. for Fed. and
State taxes

Capital stock -

Capital surplus
Earned surplus-
Treasury stock

Mar. 31*41
$151,991
17,592

224,143
137,000
632,237
747,478

Z>r32,624

1940
$420,180
283,860

$136,320
82,784

$53,536
3,364

$56,901
13,350

$43,551
$0.34

Dec. 31'40
$89,882
33,770

160,882
137,000
632,237
677,268

Dr32,624

Total $1,877,817 $1,698,415

(F. W.) Woolworth Co.—Sales-
Period End. Mar. 31— 1941—Month—1940 1941—3 Mos—1940

Sales - $26,436,267 $27,544,055 $72,110,921 $70,172,852
—V. 152. P. 2258.

(William) Wriglev, Jr., Co.—Dividends—
Directors declared regular monthly dividends of 25 cents per share on

the common stock payable June 2, July 1, Aug. 1, Sept. 2 and Oct. 1 to
holders of record on the 20th of each preceding month, except when the
day falls on Sunday, when record date will be the 19th.
Directors also declared an extra dividend of 25 cents per share payable

May 1 to holders of record April 19. See also V.151, p. 3582.
New Directors—
Frank J. Ellis, Vice-President, and Nelson R. Buck were elected directors

of this company at the annual meeting held March 25.—V. 152, p. 697.

Yellow & Checker Cab Co.—Accumulated Dividend—
Directors have declared a dividend of $1 per share on account of accumula¬

tions on the 8% cum. class A stock, par $50, payable April 15 to holders of
record April 12. Like amount was paid Jan. 20, last; Oct. 30, Sept. 15
and Feb. 26,1940, Nov. 29. Sept. 25, and on Aug. 12,1939.—V. 152, p. 441.

Yellow Truck & Coach Mfg. Co. (& Subs.)—Earnings—
Consolidated Income Account for Calendar Years

, 1940 1939 1938
Net sales - - $97,326,308 $58,862,137 $43,334,283
a Profit--..- 18.207,699 11,686.954 7,161,977
Selling and administrative expenses.. 8,397,149 7,699,108 6,831,142
Provision for depreciation 957,648 913,470 1,074,738

Net profit from operations and out¬
side investments , $8,852,903

Company's p oportion of net profits of
subsidiaries not consolidated 948,461

$3,054,377 loss$743,902

866,898 905,918

Net income before Federal income
taxes and special adjustments— $9,801,364

Provision for Federal income taxes— b4,030,794

Net income before special adjustm'ts $5,770,570
Special adjustments (net) Cr43,406

$3,921,275
667,043

$3,254,231
Cr22,242

$162,016
15,224

$146,791
Cr368,192

Net Income - $5,813,976 $3,276,474 $514,983
Dividends on 7% cum. pref. stock.-. 2,015,720 - 2,015.720 1,007,860
Dividends on class B stock — 2,474,983
Dividends on common stock 1,800,000
a After all expenses Incident thereto except selling and administrative

expenses and provision for depreciation, b Includes $1,850,000 provision
for excess profits taxes.

Irving B. Babcock, President, states:
, During the year 1940 company paid all the arrears on its outstanding
capital stock, which, together with the provision for the regular dividend
on the 7% cum. pref. stock, required a total of $6,290,703. This included
dividends of $2,015,720, or $14 a share, on the preferred stock, of which
$1,007,860 represented arrears of $7 a share; a dividend of S1.12H a share,
or $2,474,983, representing the balance of the arrears on the class B stock;
and a dividend of $2.25 a share, or $1,800,000. representing tbe full arrears
on the common stock. The dividend on the class B stock was paid on Dec.
24 and the dividend on the common stock was paid on Dec. 30. All pre¬
ferential dividend rights of the class B and common stocks were removed by
these payments and each share of class B and common stock shall receive
like amounts in respect to all future dividends.

Deliveries of special materials to the U. 8. Army and foreign governments
accounted for 29% of the net sales volume for the year 1940. At Feb. 1,
1941, company had on hand unfilled national defense and foreign war
orders totaling $81,000,000. These orders for trucks, largely 2K-ton
6-wheel multiple drive units developed by our engineers in cooperation with
the engineers of the U. S. Army, are for delivery before Sept. 30, 1941, and
represent approximately 60% of plant capacity for that period based on
operating 24 hours per day and 5 days per week. The above unusual
business, together with an increased domestic consumer demand, have made
necessary several plant additions. Fourteen acres of land on which there
were buildings with 356,420 square feet of floor space were purchased to
form Plant 3 on S. Saginaw St , Pontiac, Mich., and additional new build¬
ings with 197,450 sq. ft. of floor space were added to Plant 2 on South
Boulevard, Pontiac, Mich. ,

Consolidated Balance Sheet Dec. 31

1940

. $
1939
5Assets—

a Land, buildings,
-

machinery, Ac._ 7,979,042 7,145,989
Investments. 11,556,337 11,621,112
b Notes receivable 490.928 273,729
Cash... 5.638,328 5,576,825
b Acc'ts receivable 9,789,221 4,790,469
U. S. Treas. bonds 31,000
Inventories -24,095,180 17,764,419
Signt drafts, Ac.. 75,572 27,889
Prepaid expenses. 149,292 81,738
Deferred charges-- 1,365,189 1.675,730
Patents, Ac..- 1 1

1940 1939
Liabilities— $ $

Preferred stock...14,398,000 14,398,000
c Class B stock... 2,199,985 2,199,985
c Common stock.. 800,000
Accounts payable.12,823,138
Accrued liabilities- 1,674,934
Fed. income taxes. 4,036,881
Dividend payable
on pref. stock.. 251,965

Sundry reserves.. 1,736,491
Res. for unrealized

800,000
4,507,915
895,829
683,906

1,687,905

141,306 150,000
profits In inter¬
company sales.-

Res. for possible
loss under repur- '
chase agreement 572,940 623,183

Paid-in surplus.-21,645.488 21,645,488
Earned surplus.-. 888,963 1,365,691

Total 61,170,090 48,957,902 Total 61,170,090 48,957,902
a After reserve for depreciation of $11,319,058 in 1940 and $10,398,158

in 1939. b After reserves, c Represented by shares of $1 each.—V. 152,
p. 1940. - ' -

(L. A.) Young Spring & Wire Corp,—To Pay $1 Common
Dividend— ^

Directors have declared a dividend of $1 per share on the common stock,
payable April 25 to holders of record April 15. Dividend of 50 cents was
paid on Aug. 29, last; last previous payment was the 75-cent distribution
made on Oct. 1, 1937.—V. 152, p. 2258.
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The Commercial Markets and the Crops
, COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, April 11, 1941.
Coffee—On the 5th inst. futures closed 18 to 22 points

net higher, with sales totaling 82 lots. The improvement
was due largely to the firmer spot prices in Brazil and
announcement from that quarter that a sacrifice quota of,
up to 25% had been agreed upon on the 1941-42 crop.
This influenced considerable Areek-end short covering and
scattered new buying. Hard and soft Santos 4s in Brazil
today were 1,200 reis higher, but Rio 5s, subject to possible
correction, were reported 1,500 reis lower. On the 7th inst.
futures closed unchanged to 7 points off for the Santos
contract, with sales totaling 77 lots. There were 12 con¬
tracts traded in the Rio division, all in the Sept. delivery
which closed 7 points net higher. In Brazil the Santos
spot prices were 100 to 200 reis higher. Business in actuals
was quiet. From one source came the report that the legis¬
lation enabling the United States to fulfill its obligations
under the inter-American agreement was awaiting the Presi¬
dent's signature, but another source said the bill, because of
a House amendment, would have to await the end of the
House recess before being ready for final signature by the
Chief Executive. New cables from private sources in Brazil
again mentioned minimum prices. Latest reports said the
minimums might be higher on the new crop than on the
tail-end of the old crop. On the 8th inst. futures closed
11 to 6 points net lower for the Santos contract, with sales
totaling 69 lots. The Rio contract closed 2 points net lower,
with sales totaling 10 lots. Santos coffee drifted lower in
sympathy with other markets after initial buying orders
had brought gains of 2 to 5 points. In Brazil the official
spot prices on hard and soft Santos 4s were 200 to 400 reis
per 10 kilos higher. The actual market here was nearly
nominal, with sellers waiting and buyers also holding back.
On the 9th inst. futures closed 4 noints up to 1 point off for
the Santos contract, with sales totaling 60 lots. Santos
coffee drifted lower today, influenced largely by depression
in most commodity markets, resulting largely from the
unfavorable war news. In Brazil the official Santos spot
quotations dropped part of the recent advance with losses
of 100 to 200 reis per 10 kilos. A further statement came
from Miss Elliott, this time a reminder that stocks in the
United States were 389,000,000 pounds on Mar. 28, against
217,000,000 at that date last year. It is not known where
these figures came from or just what stocks they refer to,
but coffee traders are fully aware that stocks here are large
and at the same time realize that the peak of supplies has
been reached unless quotas are increased.
On the 10th inst. futures closed 9 to 8 points net higher,

with sales totaling 47 lots in the Santos contract. There
were 3 contracts traded in the Rio contract, July delivery,
which latter closed 2 points net higher. Buying was light,
but selling was even lighter. The hesitation in the upward
trend of values has resulted in a healthy profit taking move¬
ment and has given buyers an opportunity of accumulating
needed supplies without reaching too high. While the busi¬
ness in the actual market has been slow lately, traders expect
a good deal of resale business to take place locally.
Rio coffee closed as follows:

March, 1941 .-6.30! July. _ 6.70
May 6.50 J September 6.82

Santos coffee prices closed as follows:
May 9.35 [ December 9.79
July 9.54 (March, 1942.- __9.90
September.- ___,9.69|

Cocoa—On the 5th inst. futures closed 4 to 2 points net
lower. Trading very light, with market undertone easy.
There were only 17 lots traded. The demand for actual
cocoa proved only routine last week. Cocoa futures showed
losses of 25 to 30 points last week. The principal influence
for the decline was the renewal of selling from Brazilian
producing interests, brokers here stated. Selling last week
was believed to be against the rail end of the 1940-41 crop
and also against offerings of the 1941-1942 crops which
begin in July. Arrivals of cocoa last week amounted to
191,349 bags, bringing the total so far this week to 1,675,369
bags. Warehouse stocks today (Saturday) showed another

fain, bringing the total to 1,333,675 bags. Local closing:lay, 6.68; July, 6.77; Sept., 6.86; Dec., 6.96. On the 7th
inst. futures closed 4 points net lower, with sales totaling
98 lots. After a steady opening the cocoa market turned
easier under selling induced, some believe, by reports that
more shipping would be made available for cocoa movement.
A shipping shortage has raised the cost of moving the com¬
modity. The market this afternoon was 6 points lower after
having been as much as 15 points lower earlier. Trading was
light, turnover to that time having been only 85 lots. Local
closing: July, 6.73; Sept., 6.82; Dec., 6.92; Jan., 6.95. On
the 8th inst. futures closed 1 point higher to unchanged, with
sales totaling 142 lots. Cocoa was moderately influenced by

the general decline in commodities but exhibited some
resistance to the trend. Prices during early afternoon were
3 to 4 points net lower. Trading to that time totaled 123
lots ana was mainly of professional character. Warehouse
stocks increased 6,600 bags. They now total 1,340,000 bags
compared with 1,063,607 bags a year ago. Local closing:
May, 6.65; July, 6.73; Sept., 6.82; Dec., 7.04; Mar., 7.04.
On the 9th inst. futures closed 21 to 18 points net higher,
with sales totaling 275 lots. Cocoa traders interpreted the
war news as being bullish on their market, and bid prices
up 12 to 16 points by midafternoon. May then sold at
6.77 a pound. British reverses were regarded as creating a
fresh threat against maintenance of regular sea communica¬
tions with West African ports. Manufacturers and Wall
Street were buyers. Warehouse stocks of cocoa increased
1,600 bags. They now total 1,341,726 bags, against 1,081 ,-
982 bags on hand a year ago. Local closing: May, 6.86;
July, 6.93; Sept., 7.02; Dec., 7.12; Jan., 7.15; Mar., 7.22.
On the 10th inst. futures closed 19 to 22 points net higher,

with sales totaling 536 lots. Wall Street recovered its con¬
fidence in cocoa and bought actively. That demand was
supplemented by manufacturer buying. Since trade selling
was limited, the market recovered sharply, standing 17 to
22 points higher during early afternoon with May at 7.04c.,
up 18 points. Offerings by primary countries have dried up,
it is said. Open interest yesterday was 6,966 lots. Ware¬
house stocks increased 1,400 bags. They now total 1,343,-
130 bags compared with 1,079,293 bags a year ago. Local
closing: May, 7.05; July, 7.14; Sept., 7.24; Dec., 7.32;
Mar., 7.41.

Sugar—On the 5th inst. futures closed unchanged for the
domestic contract, with sales totaling only 16 lots. The
sugar market was practically at a standstill today, but the
tone ruled steady. Interest in raws once again was reported
at 3.40c. for late April and early May arrival. The world
contract, while the volume was better than in the domestic
contract, ended point higher to 1 point lower on sales of
52 lots. The domestic list for the week showed gains of 6
to 4 points. The improved tone was in response to purchases
of raws by refiners at 3.40c., which was only 5 points under
the high of the recent forward movement. On the 7th inst.
futures closed unchanged to 2 points off for the domestic
contract, with sales totaling 119 lots.- The world sugar
contract closed 3M to 1}4 points net lower. The market
was without apparent trend pending new developments,
especially in the actual market where raw sugar stood 3.40
bid and offered at 3.45c. Neither refiners nor sellers showed
signs of meeting each other's ideas. The freight situation
was steady, with the half dozen boats, reported available
late last week at 50c. per hundred from Cuba to North
Hatteras, now said to have been all taken. The refined
market was without activity. Most buyers were believed
covered at least to the end of April. World sugar futures
again met selling pressure in the form of liquidation of May
contracts and hedge sales from Cuban sources. The market,
on a relatively heavy volume, was 1 to Zl/% points lower in
early afternoon. On the 8th inst. futures closed 1 point up
to 1 point off for the domestic contract, with sales totaling
149 lots. The world sugar contract closed point up to 2
points off, with sales totaling 205 lots. In the raw market
from 7 to a dozen lots of Cubas, Puerto Ricos and Philippines,
a total of 20,000 to 30,000 tons, were on offer at 3.45c.
Refiners were willing to pay 3.40c. Refiners are still without
a normal backing of sugar and while refinded business is
currently at a standstill, traders reason that new buying to
maintain inventories may come in the near future. The
world sugar contract was anything but strong. The news
from the Balkans, coupled with the approach of first notice
dsy for May contracts, was a factor in the easier tone. On
the 9th inst. futures closed unchanged to 2 points net higher
for the domestic contract, with sales totaling 280 lots. The
world sugar contract closed XA to 1 point off, with sales
totaling 190 lots. Selling was mostly a continuation of profit
taking. Late yesterday National was reported to have paid
3.40c. for 6,000 bags of Puerto Ricos, clearing Apr. 10, and
further business was thought done today at that price but
not yet reported. Offers are still at 3.45c. and do not appear
to grow heavier with the inactivity. Two lots of Cubas, T
April and the other May positions; 2 to 3 parcels of Puerto
Ricos, all April, and 3 lots of April-May shipment, Philip¬
pines, are held at 3.45c.
On the 10th inst. futures closed unchanged to 2 points

higher for the domestic contract, with sales totaling 315
lots. The world contract closed 1H points net higher to
unchanged, with sales totaling 116 lots. The raw market
was the same at 3.40c. bid, and 3.45c. asked. The interest
at 3.40c. was reported larger and sugar, on which con¬
cessions from the 3.45c. level could be expected, had dis¬
appeared. Offers at 3.45c. consisted of three lots of Cubas;
three parcels and a cargo of Puerto Ricos and 16,000 tons of
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January 2.45
March — 2.48

Philippines, 4,000 April-May shipment, 4,500 tons due
June 5th and 7,500 tons due May 21.
Prices closed as follows:

May 2.44
July 2.46
September 2.48

World Sugar Production in Current Crop Year
Estimated 2.4% Below Last Season—Consumption
Also Expected to Be Under Year Ago

World sugar production during the current crop year
ending Aug. 31, 1941, according to a survey made by Lam-
born & Co., New York, is forecast at 30,237,000 long tons,
raw sugar value, as compared with 30,974,000 tons last
season, a decrease of 757,000 tons or approximately 2.4%.
Last year's production was the world's largest sugar crop on
record, and exceeded the crop of two years ago by 1,496,000
tons. The farm's announcement further states:
World sugar consumption during the current crop year ending Aug. 31,

1941, is forecast at 29,295,000 tons as compared with 29,819,000 tons in
the previous year, a decrease of 524,000 tons or approximately 1.8%.
Should the final consumption figure for the current season approximate the
estimate, It will be the smallest in five years, or since 1935-36 when the
figure was 29,231,000 tons.
The decrease In world consumption is due primarily to rationing in

practically every European country. Excluding Russia, Europe's decrease
in consumption, since the war began in September, 1939, is estimated at
1,600,000 tons. In North and South America, consumption has Increased
760.000 tons.

+.

1941 Sugar Consumption Estimate Increased to 6,-
861,889 Tons—Represents Advance of 235,072 Tons
Over Initial Quota

The Sugar Division of the Agricultural Adjustment Ad¬
ministration announced on March 19 an increase in the esti¬
mate of consumers' requirements of sugar for the calendar
year 1941 from an initial estimate of 6,616,817 short tons,
raw value, announced Dec. 7, 1940, to 6,851,889 tons, an
increase of 235,072 tons. In explanation of this increase the
AAA said:

The Sugar Act of 1937 directs the Secretary to make an Inltal determina¬
tion of consumers' requirements in December for the following calendar year
and to make any necessary adjustments in this initial determination during
the year. The present revision, like that of Feb. 23, 1940, has been made
foUowlng the receipt of complete official data on stocks, distribution and
other factors for the calendar year 1940. According to data just published,
stocks in the hands of manufacturers, wholesalers, and retailers at the end
of 1940 were approximately 125,000 tons above normal. The revised
consumption estimate, which makes aUowance for the excess stocks men¬

tioned, and for changes In demand conditions and other factors specified
in the law, is approximately equal to the amount of sugar distributed
during the calendar years 1939 and 1940, or 6,867,533 and 6,890,792 tons,
respectively.

The quotas for the various sugar-producing areas under
the revised figures compare with the former quotas as follows
(short tons, raw value):

Revised

Determination
Initial

Determination

Domestic beet
Mainland cane

1,589,100
430,794
961,764
818,166
9,141

1,055,895
1,959,947

27,082

1,549,898
420,167
938,037
797,982
8,916

1,006,931
1,869,060

25,826

Hawaii

Puerto Rico

Virgin Islands _

Commonwealth of the Philippines
Cuba
Foreign countries other than Cuba

6,851,889 6,616.817

The initial sugar determination for 1941 was given in these
columns of Dec. 14, page 3467.

♦

Sugar Deliveries for First Two Months of 1941 Far
Above Last Year, Reports AAA

The Sugar Division of the Agricultural Adjustment Ad¬
ministration on April 4 issued its monthly stafistical state¬
ment covering the first two months of 1941, consolidating
reports obtained from cane sugar refiners, beet sugar pro¬
cessors, importers and others. Total deliveries of sugar

during January and February, 1941, amounted to 1,130,477
short tons, raw value, compared with 802,857 tons during
the corresponding period last year. The AAA announcement
cpntinues:
Distribution of sugar in continental United States during January and

February, 1941, in short tons, raw value, was as follows:
Raw sugar by refiners (table 1) 1,487
Refined sugar by refiners (table 2, less exports). 775,677
Beet sugar processors (table 2) 286,450
Importers direct-consumption sugar (table 3) . 51,276
Mainland cane mills for direct consumption (table 4) 15,587

Total - 1,130,477

The distribution of sugar for local consumption in the Territory of
Hawaii for January and February, 1941, was 2,872 tons and in Puerto Rico
8,707 tons (table 5).
Stocks of sugar on hand Feb. 28, in short tons, raw value, were as follows:*

1940

488,559
413,631

1,264,982
112,765

o „ , 1941Refiners' raws 343,312
Refiners' refined 256)372
Beet sugar processors 1,430,211
Importers' direct-consumption sugar I ' 64,751
Mainland cane factories "I 35,021 112,442

Total 2,129,667 2,392,379
* Not including raws for processing held by importers other than refiners, which

amounted to 56,915 short tons, commercial value, In 1941 and 57,721 short tons,
commercial value, in 1940.

These data were obtained in the administration of the Sugar Act of 1937.
The statement of charges against the 1941 sugar quotas during January and
February was made public on March 8. (This statement was given in our

issue of March 22, page 1824—Ed.)

TABLE 1—RAW SUGAR: REFINERS' STOCKS, RECEIPTS, MELTINGS
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY-
FEBRUARY, 1941

(Short Tons, Raw Value)

Source of Supply
Stocks on

Jan. 1,
1941

Receipts Meltings

Deliveries

for Direct
Consumption

Lost

by Fire,
dtc.

Stocks on

Feb. 28,
1941

Cuba 87,288
38,569
88,889
79,670
48,223

0

12,437
0

363,242
90,953
63,542
181,948
52,088

0

18,695
114

330,417
98,893
95,955
165,347
70,843

0

19,281
114

260
183
190
2

852
0

0

0

7
0

0
2

0
0

0

0

all9,846
30,446
56,286
96,267
28,616

0

bll,851
0

Hawaii. r -

Puerto Rico

Philippines
Continental

Virgin Islands
Other countries

Mlsc.(sweepings,Ac)

Total 355,076 770,582 780,850 1,487 9 343,312

Compiled in the Sugar Division, from reports submitted by sugar refineries on
Form SS-15A.

a Includes 29,975 tons in customs' custody, b Includes 8,782 tons In customs'
custody.

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS,
JANUARY-FEBRUARY, 1941

(Short Tons, Raw Value)

Refineries a

Domestic Beet
Factories

Initial stocks of refined, Jan. 1, 1941
Production ...... ..........

Deliveries

272,478
769,083

b785,189
256,372

1,601,756
114,905

C286.450
1,430,211Final stocks of refined, Feb. 28, 1941

Compiled by the Sugar Division, from reports submitted on Forms 8S-16A and
S8-11C by the sugar refineries and beet sugar factories.

a The refineries figures are converted to raw value by using the factor 1.063030
which is the ratio of meltings of raw sugar to refined sugar produced during the
years 1939 and 1940.
b Deliveries Include sugar delivered against sales for export. The Department

of Commerce reports that exports of refined sugar amounted to 9.512 Bhort tons,
raw value, during January and February, 1941.
c Larger than actual deliveries by a small amount representing losses in re¬

processing, Ac.

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-
FEBRUARY, 1941

(Short Tons, Raw Value) ,

Source of Supply
Stocks on

Jan. 1,
1941

Receipts
Deliveries

or

Usage

Stocks on

Feb. 28,
1941

Cuba
Hawaii-
Puerto Rico

Philippines
Other foreign areas

Total

a25,702
0

241

12,932
303

46,053
0

23,495
6,936
365

32,498
0

12,749
5,361
668

b39,257
0

10,987
14,507

0

39,178 76,849 51,276 64,751

Compiled in the Sugar Division from reports and Information submitted by
importers and distributors of direct-consumption sugar on Forms S8-15B and SS-3.

a Revised, b Includes 14,967 tons in customs' custody.

TABLE 4—MAINLAND CANE MILLS' STOCKS, PRODUCTION AND
DELIVERIES, JANUARY-FEBRUARY, 1941

(Short Tons, Raw Value)

Stocks on

Jan. 1, 1941

Deliveries
Stocks on

Feb. 28, 1941Production For Direct

Consumption,

For Further

Processing

61,826 38,709 15,587 49,927 35,021

TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY-
FEBRUARY, 1941

(Short Tons, Raw Value)

Territory of Hawaii 2,872
Puerto Rico 8,707

Lard—On the 5th inst. futures closed 20 to 25 points net
higher. Compared with a week ago, lard prices are up 62 to
70 points. Strength in hogs at the close of the week en¬
couraged active covering in lard futures at Chicago. Chicago
hog prices today were 25c. higher with sales ranging from
$8.50 to $8.70. Chicago hog receipts totaled 5,000 head, and
marketings for the Western run totaled 14,000 head, against
16,600 head for the same day last year. The lard and hog
markets owe their strength largely to indications that the
Government is out to further increase the farmer's income,
especially as concerns livestock. On the 7th inst. futures
closed 2 to 7 points net lower. At one stage of the session
prices showed maximum gains of 15 to 17 points over pre¬
vious finals. Heavy profit taking ensued, and. before the
downward movement ran its course, all the early gains were

wiped out. The top price for hogs today was $9. Sales
ranged from $8.50 to $9. Western hog marketings were
59,900 head against 61,900 head for the same day last year.
On the 8th inst. futures closed 17 to 25 points net lower.
The lard market suffered a severe setback during today's
session, due to heavy liquidation influenced by the pes¬
simistic war news. Prices opened 10 to 15 points lower, but
as the market progressed the market became weaker. Prices
showed net losses of 30 to 32 points before the decline was
checked. Hog prices closed 25c. to 35c. net lower. Re¬
ceipts of hogs at the leading packing centers in the West
totaled 82,900 head, against 94,100 head for the same day
last year. Sales of hogs ranged from $8 to $8.75. On the
9th inst. futures closed unchanged to 2 points higher. The
market after declining sharply during the morning, rallied
later in the session under new buying for speculative and
packers account. All the early losses were regained as a
result of the new support. Apparently the liquidation of
the last few days was not completed when the lard market
opened this morning, and heavy losses of 17 to 22 points were
registered before the liquidation ran its course. Chicago
hog prices were 10c. to 15c. higher, with sales ranging from
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$7.50 to $8.90. Western hog marketings totaled 54,300
head, compared with 81,100 head for the same day last year.

On the 10th inst. futures closed 25 to 27 points net higher.
Lard futures at Chicago scored sharp advances today under
new support both for speculative andstrade account. The
active months advanced 57 to 40 points on the early buying,
but profit taking erased a substantial part of the early gains.
Hog prices at Chicago were mostly 15c. to 25c. net higher
with sales ranging from $8.40 to $9. Western hog receipts
totaled 55,000 head, against 50,000 head for the same day
a year ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

_ • Sat. Mon. Tues. Wed. Thurs. Fri.
May 8.75 8.67 8.47 8.47 8.75
July.. 8.87 8.82 8.65 8.65 8.90 H
September- 9.02 9.00 8.80 8.80 9.05 O
October 9.12 9.10 8.85 8.87 9.15 L
December

Pork—(Export), mess, $25.75 (8-10 pieces to barrel);
family (50-60 pieces to barrel), $19.25 (200 pound barrel).
Beef: (export), steady. Family (export), $20.25 per barrel
(200 pound barrel). Cut Meats: Steadv. Pickled Hams:
Picnics, loose, c.a.f.—4 to 6 lbs., 13%c. 6 to 8 lbs., 13%c.; 8
to 10 lbs., 13c. Skinned, loose, c.a.f.—14 to 16 lbs., 21c.;
18 to 20 lbs., 19%c. Bellies: Clear, f.o.b. New York—6 to
8 lbs., 17c.; 8 to 10 lbs., 17%c.; 12 to 14 lbs., 15%c. Bellies:
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted.
18 to 20 lbs., 12%c.; 20 to 25 lbs., 12%e.; 25 to 30 lbs.,
12%c. Butter: Firsts to Higher than Extra and Premium
Marks: 28% to 32%. Cheese: State, Held '39, 24%c. to
25%c.; Held '40, 22c. to 23%c. Eggs: Mixed Colors,
Checks to Special Packs: 20%c. to 23%c.
Oils—Linseed oil market is reported as relatively quiet,

with tank cars quoted 10.0 to 10.2. Quotations: Chinawood
—Tanks, spot—28%c. offer; drums—29%c. offer. Coconut:
Crude: Tanks, nearby—.05% bid nominal; August forward
—.05 bid nominal; Bulk—.05 bid nominal. Corn: Crude:
West, tanks, nearby—.08% bid nominal. Olive: De¬
natured—Drums, spot—$2.45 bid. Soybean: Tanks,
Decatur basis—.07% to .07%; New York, l.c.l.—raw—.096
bid. Edible: Coconut: 76 degrees—11c. bid. Lard: Ex
winter prime—9% offer; strained—9% offer. Cod: crude—
not quoted. Turpentine: 49 to 51c. Rosins: $2.26 to $3.41.

Cottonseed Oil sales Thursday, including switches, 505
contracts. Crude, S. E., val. 7%. Prices closed as follows:
April—... 8.75® n August 8.83® n
May 8.75® 8.80 September. 8.88®
June 8.80® n October 8.91®
July 8.79® 8-80 November 8.95® n j

Rubber—On the 5th inst. futiuvC closed 29 to 15 points
net higher. Sales totaled 330 tons in the old contract and
100 tons in the new standard contract. Most of the buying
came from 1 large dealer. Several importers stated that they
did a fair factory business today (Saturday). Supplies of
all grades of spot and nearby rubber are limited and high.
Many of the off-grades are quoted only a fraction below the
level of ribbed smoked sheets. Spot standard No. 1-X
ribbed smoked sheets, in cases, advanced to 22%c., per
pound. Local closing: New contract: Apr., 22.19; July,
21.35; Sept., 21.05; Dec., 20.75. Old contract: Apr., 22.19;
May, 22.19; Spot, 22.25. On the 7th inst. futures closed
25 points net lower. Sales totaled only 10 lots, all in the new
standard contract. The market was irregular. After open¬
ing 10 to 15 points higher in sympathy with firm prices in
foreign market and light offerings here, the bid prices during
early afternoon were 14 to 20 points net lower, largely because
of lack of interest. Sales to that time totaled only 5 lots,
all on the new contract. London was l-16d. to %d. higher.
Singapore gained l-16d. to 3-32d. Local closing: New
standard: July, 21.10; Dec., 20.50. On the 8th inst. futures
closed 28 to 25 points net lower for the new standard con¬

tract, with sales totaling 76 lots. The No. 1 standard con¬
tract closed with only 21 lots traded and all in the May
delivery, which was unchanged at the end of the session.
The market opened lower on trade selling attributed to a
decline in the Singapore market. Later, rubber sold off
further in sympathy with other commodity markets. During
early afternoon prices were 15 to 30 points lower on transac¬
tions totaling 42 lots, nearly all in the new contract. The
open interest in rubber this morning was 1,869 lots. The
only open commitments in tne standard contract are 518
lots in the May position. London closed l-16d. to %d.
higher, but Singapore was l-16d. to 3-32d. lower. On the
9th inst. futures closed 58 to 48 points neb higher for the
new standard contract, with sales totaling 14 lots. There
were 5 contracts traded in the No. 1 standard May deliveiy,
which closed 60 points net higher. Rubber prices rallied
on reports that a German raider was roaming over the
Indian Ocean and had sunk Dutch ships. While demand was
not strong, sellers were conservative. Prices during early
afternoon stood 23 to 43 points net higher. Sales to that
time totaled only 16 lots. The open interest today was 1,875
lots. London closed l-16d. to 3-16d. lower, but Singapore
was unchanged to l-16d. higher. Local closing: New
standard: Julv, 21.40; Sept., 21.00; Dec., 20.80.

On the 10th inst. futures closed 5 to 20 points net higher
for the new standard contract, with sales totaling 75 lots.
There were 26 contracts traded in the No. 1 standard con¬

tract, May delivery, which closed 5 points net higher.
Speculative demand for rubber ascribed to a revival of
concern over the shipping situation, caused advances of
15 to 29 points, with May old selling this afternoon at

22.89 cents. The trade heard rumors that consumption
this month was likely to exceed imports. Sales to early
afternoon amounted to 60 lots including 15 lots exchanged
for physicals. The open position today was 1,875 lots. The
London market closed %d. higher. Singapore gained l-16d.
Local closing: New Standard: July 21.48; Sept. 21.20;
Dec. 20.85.

Hides—On the 5th inst. futures closed 3 to 11 points net
higher. Sales totaled 33 lots, including 5 lots exchanged for
physicals. Following the leather show in New York early
last week there was quite an active demand and sale of actual
hides in the Chicagomarket, About 125,000 hides were sold
last week in the Western markets, with tanners taking about
two-thirds of the total. Prices were steady to slightly
higher. In Argentine there were about 30,000 hides sold to
United States dealers and tanners at slightly better levels.
There also was a fair amount of resale hides sold in the local
market last week. Local closing today: New Standard:
April, 13.90; June, 14.08; Sept., 14.17; Dec., 14.21. On the
7th inst. futures closed 3 to 1 point net higher. The market
at one stage of the session showed maximum gains of 17
points. Only a limited amount of spot hides were sold in the
Western and South American markets today. In Chicago
there were 2,300 heavy native steers sold at 13%c. and 4,200
light native cows (Northern points), at 14c. In South
American markets there were 4,500 Montevideo standard
steers sold to United States dealers at 13%c. Sales in the
local futures market today were 75 lots. Certificated stocks
in licensed warehouses decreased 676 hides to 298,322 hides.
Local closing: June, 14.10; Sept., 14.20: Dec., 14.22;
March, 14.24. On the 8th inst. futures closed 35 to 42
points net lower, with sales totaling 213 lots. The opening
range was 9 points higher to unchanged. Prices declined
rather sharply daring the morning and prices by 12:30 p. m.
were 32 to 40 points lower. Transactions totaled 140 lots
to that time. Selling was in sympathy with other markets.
Open interest today was 1,398 lots. Certificated stocks of
hides in warehouses licensed by the Exchange decreased by
3,456 hides to 294,866 hides. Local closing: June, 13.75:
Sept., 13.80; Dec., 13.80. On the 9th inst. futures closed
3 to 5 points net lower. Themarketmoved irregularly today
within a range of 20 points. There were 198 lots traded.
The actual market was quiet, with no sales reported in
Chicago or South America. Dealers here state that buyers
have sufficient hides to meet their immediate requirements
and are waiting on the sidelines for the current situation to
clear up. Local closing: New Standard: April, 13.55;
June, 13.70; Sept., 13.75; Dec., 13.77.
On the 10th inst. futures closed 7 to 10 points net higher.

The opening range was 5 to 6 points net higher. The market
was steady during the morning, and prices by 12.30 p. m.
were 17 to 15 points higher on short covering and new

buying. Transactions totaled 79 lots, including 400,000
pounds exchanged for physical. The open position today
was 1,414 lots. Local closing: June 13.78; Sept. 13.85;
Dec. 13.94.

Ocean Freights—Business has not been very active in the
charter market the past few days. Charters included: Time:
Two to three months West Indies trade, April $10 per ton.
Five to six months Canadian West Indies trade, end April—
early May, British Government business, reported basis
British scheme, $4.75 per ton. Flour: Pacific Coast to Hong
Kong, $27 per ton. Linseed: Lower Plate—North of Hat-
teras, $22.50; Upper Plate, $23 per ton. Ore: South Africa
to Hatteras, $17 f.i.o. per ton; Brazil to Sydney, N. S.,
$12.50, per ton; Takoradi to Baltimore. Philippines to
Baltimore, offers scarce. Sugar: Philippines to United
States Atlantic, $25 bid, asking $30. Queensland to Halifax
—St. John, $21 per ton. Time Charter: West Indies trade,
$9 to $11 asked per ton. Canadian trade, $9 to $11 asked
per ton. North of Hatteras—South African trade, $7.50 to
$8 per ton. North of Hatteras—East Coast South America,
$8 to $9 per ton. United States Pacific—Far East, $8.25
per ton.

Coal—The latest report of the Bureau of Foreign and Do¬
mestic Commerce concerning importations ofanthracite during
February of this year, indicates that receipts aggregated
6,729 net tons, all from the United Kingdom, as compared
with only 112 net tons in February of 1940. In view of the
current wage negotiations between the anthracite operators
and miners the spring circular has been delayed. Interests
in the trade hold that the schedule may not be announced
until May 1st. As a general rule spring prices are usually
substantially lower. This season because of the demands of
the miners, the reduction may only be 25c. per ton and some
feel that there may not be any decrease at all., In the
meantime the warmer weather throughout the East has
resulted in the sharp decline in the demand for anthracite not
only in the outlying areas of New England, up-State New
York and New Jersey, but in the Tide-water market as well.
Wool—On the 5th inst. wool top futures closed 3 points

higher to 4 points lower. Trading was light, with sales
estimated around the ring at about 30 contracts, or 150,000
pounds, comparing with 200,000 officially reported for Fri¬
day. Spot tops were quoted at 125.0c. bid and 126.2c.
asked. Grease wool trading was also light, with total sales
about 15 contracts, or 90,000 pounds clean equivalent of
wool. Bid prices at the closing were 4 to 5 points lower.
Spot greas oc 1 was quoted at 93.4c. bid and 94.0c. asked.
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Local closing: Wool tops: May, 124.7; July, 122.2; Oct.,
119.1 Dec., 117.6. Grease wool: May, 9.37; July, 93.7;
Oct., 93.8. On the 7th inst. futures closed unchanged to 3
points up for wool tops. Grease wool futures closed 2 to 3
points net higher. Fairly brisk dealings in the October
contract featured wool tops during the day, this position
covering a 5-point range, while July and October did not
vary during the day and other months were inactive. Sales
were estimated around the ring at 25 contracts or 125,000
pounds. Spot tops were quoted at 124.5c. bid and 126.0c.
asked, with no sales. Slight advances and limited volume
of trading featured the futures markets for grease wool.
In grease wool only the May and July contracts were active.
Sales totaled about 26 lots or 156,000 pounds equivalent of
wool. One lot of 6,000 pounds clean content of spot wool
sold at 94.3c. a pound. Local closing: Wool tops: May,
124.7; July, 122.5; Oct., 119.2; Dec., 117.7. Grease wool:
May, 94.0; July, 94.0; Oct., 94.0. On the 8th inst. futures
closed unchanged to 8 points off for wool tops, with sales
estimated at about 60 contracts, or 300,000 pounds, against
180,000 officially reported for Monday. Prices moved in a
range of 1 to 6 points. Spot tops were quoted at 124.0c.
bid. Grease wool futures closed 4 to 5 points net lower, with
sales totaling 30 lots, according to estimates around the ring,
or 180,000 pounds clean content of wool. Feature of the
market was large sales of spot wool, a total of 10 lots, or
60,000 clean equivalent pounds being sold at 93.5c. a pound.
Local closing: Wool tops: May, 124.0; July, 121.7; Oct.,
118.5; Dec., 117.1. Grease wool: May 93.5; July, 93.5;
Oct., 93.6. On the 9th inst. futures closed unchanged to 5
points off for wool tops. The opening range was 4 to 5
points lower, with prices moving within a range of 3 to 6
points during the rest of the day. There were no sales of
spot tops, which were quoted at 123.8c. bid and 126.0c.
asked. The gerase wool market closed 1 to 4 points net
lower. Most of the interest was in October position.
Estimates on the Exchange were that sales totaled 25 lots, or
150,000 pounds clean content. Spots were 92.6c. bid and
93.5c. asked, with no sales. Local closing: Wool tops:
May, 123.7; July, 121.3; Oct., 118.1; Dec., 116.6; Grease
wool: May, 93.1; July, 93.4; Oct., 93.5.

On the 10th inst. futures closed unchanged to 8 points
higher for wool tops, with sales estimated at 25 lots or
125,000 pounds, against 315,000 officially reported for
Wednesday. Spot certificated tops were quoted at 124.5c.
bid and 126.0c. asked. There were no sales. Grease wool
futures closed quiet, 1 to 2 points net higher based on bid
values. Spot grease wool was quoted at 93.1c. bid and
93.5c. asked, clean basis, with no sales. Local closing:
Wool Tops: May 124.5; July 122.1; Oct. 118.5; Dec. 117.1.
Grease Wool: May 93.3; July 93.5; Oct. 93.7.

Silk—On the 7th inst. futures closed Yi to 13^c. net lower,
with sales totaling 58 lots. Reflecting improved prices in
Japanesemarkets, silk this afternoon was 1 to 13^c. higher on
a turnover of 16 lots up to that time. 100 bales were tendered
for delivery on the April contract. The prices of crack,
double extra silk in the spot market declined 2c. to $2.83 a

pound. Prices on the Yokohama Bourse closed 9 yen lower
to 8 yen higher as compared with Friday's close. Grade D
silk in the outside market declined 15 yen to 1,510 yen a
bale. Local closing: No. 1 Contracts: April, 2.773^;
May, 2.78^; June, 2.78M; July, 2.78^; Aug., 2.79; Sept.,
2.80; Oct., 2.79Yl• On the 8th inst. futures closed lc. to
23^c. net lower, with sales totaling 56 lots, all in the No. 1
contract. Firmness in primary markets caused silk to open
as much as 13^c. higher when trade interests covered.
Weakness in other markets caused prices to lose their early
advance, with the result that this afternoon they were 3^c.
lower. Sales to that time totaled 24 lots. In addition 260
bales were tendered on contract. Open position this morn¬

ing was 1,218 lots. In the spot market the price of crack,
double extra silk advanced l^c. to $2,843^ a pound. The
Yokohama Bourse closed 1 yen lower to 8 yen higher.
Grade D silk in the outside market advanced 10 yen to 1,520
yen a bale. Local closing: April, 2.75H; May, 2.76;
June, 2.76H; July, 2.77K; Sept., 2.773^. On the 9th inst.
futures closed 43^c. to 5p£c. net higher, with sales totaling
91 lots, all in the No. 1 contract. There was not a great deal
of selling pressure on silk. As a result the market was fairly
steady at levels Y to 13^c. net lower. Sales to early after¬
noon totaled 35 lots. Tender of 17 lots on contract was

posted. Notices were fairly well stopped. The open in¬
terest today was 1,177 lots. In the uptown spot market
crack, double extra silk declined 3^c. to $2.81 a pound.
Yokohama Bourse prices were 23 to 28 points lower. Grade D
silk in the spot market lost 20 yen to 1,500 yen a bale.
Local closing: No. 1 Contract: April, 2.80; July, 2.82;
Aug., 2.823^; Sept., 2.83; Oct., 2.83; Nov., 2.83.
On the 10th inst. futures closed 2 to 3 points net lower for

the No. 1 contract, with sales totaling 26 lots. The silk
market held to an even course. Prices this afternoon stood
unchanged after opening as much as 3c. higher. Sales to
that time totaled 13 lots. Some commission house buying
was reported. The open position this morning was 1,194
lots. In the uptown spot market the price of crack double
extra silk rose 33^c. to $2.84 a pound. Prices on the
Yokohama Bourse closed 17 to 24 yen higher. Grade D
silk in the spot market was 25 yen higher at 1,525 yen a bale.
Local closing: No. 1 Contracts: June, 2.7834: July, 2.80:
Aug., 2.79H; Sept., 2.80; Nov., 2.80.

COTTON

Thursday Night, April 10, 1941.
The Movement of the Crop, as indicated by our tele¬

grams from the South tonight, is given below. For the
week ending this evening the total receipts have reached
59,025 bales, against 52,719 bales last week and 44,562
bales the previous week, making the total receipts since
Aug. 1, 1940, 2,938,644 bales, against 6,640,752 bales for
the same period of 1939-40, showing a decrease since Aug. 1,
1940, of 3,702,108 bales.

Receipts at— Sat. Mon. Tiues. Wed. Thurs. Fri. Total

Galveston
Houston

Corpus Christi--
New Orleans
Mobile
Savannah
Norfolk

1,643
4,044

7",4i7
45
583

3,418
3,530

99

5,436

75

894
3,408

6",686
138

2,745
1,553

9",580
113

1,398
1,070

4",988
129

A,,

Good

Friday

10,098
13,605

99

34,137
425
586
75

Totals this week. 13,762 12,561 11,126 13,991 7,585 59,025

The following table shows the week's total receipts, the
total since Aug. 1, 1940, and the stocks tonight, compared
with last year:

Receipts to
April 11

Galveston
Brownsville
Houston

Corpus Christi—
Beaumont
New Orleans
Gulfport..
Mobile
Pensacola
Jacksonville
Savannah
Charleston
Lake Charles
WUmington
Norfolk
New York
Boston
Baltimore

1940-41

This SinceAug
Week 1, 1940

10

13

34

.098

.605
99

.137

"425

"586

75

593.491
15.596

1,134,319
148.649
8.588

881.129
10,529
28.834

761
26

46.196
15,517
29,138
6,600
19,271

1939-40

This
Week

5.349

16",953
14

27",996

2,244

"22

""53
1,954

"200

SinceAug
1, 1939

1,669,581
41,153

1,976,985
178,807
66,930

2,302,599

155",930
54,564
1,869
62,348
38,462
45,954
8,678
19,066

17,826

Stock

1941

946,985
760

948,615
71,736
105,352
515,255
58,901
53,114
1,974
1,011

148,060
35,432
26,068
11,400
27,734
2,590
1,274

1940

687,166

720",015
40,344
91,560
731,765
76,998
99,472
76,998
1,447

120,301
28,711
4,218
10,026
25,576

500
1,485
1,275

Totals.--..--- 59,025 2,938,644. 54,785 6,649,752 2,956,261 2.640.859
* Included in Gulfport.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1940-41 1939-40 1938-39 1937-38 1936-37 1935-36

Galveston
Houston
New Orleans .

Mobile--
Savannah
Charleston
Wilmington - _

Norfolk------
All others

Total this wk-

Since Aug. l-_

10,098
13,605
34,137

425
586

5,349
16,953
27,996
2,244

■ 22

53

1,954
214

2,485
7,019
6,472
2,403

28

109

2,869

5,902
3,784
12,425
1,803
339

1,328
287
293
815

6,305
5,135

20,422
7,397
830
917
57

1,143
1,622

5,783
7,305
16,373
2,394
739
349
25

561
1,393

75
99

59,025 54,785 21,385 26,976 42.828 34,922

2.938,644 6,640,752 3,217,178 6.806,841 5,297,504 6,284,001

The exports for the week ending this evening reach a total
of 2,254 bales, of which 1,654 were to Great Britain, and
600 to other destinations. Below are the exports for the week

Apr. 11, 1941
Exports from— Great

Britain France

Ger¬

many Italy Japai China Other Total

New Orleans

Total

Total 1940
Total 1939-.—

1,654 .... ....
60C 2,254

1,654 .....
600 2,254

19,946
1,792

9,175
3,232 2,IZ\

12,360
6,292

7,284
13,190

400

7,235
5,647
11,364

54,812
45,243

From

Aug. 1 1940 to
Apr. 11, 1941
Exports from—

Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston
Houston

Corpus Christi
New Orleans-

Mobile

Norfolk
New York
Boston ------

Los Angeles..
San Francisco
Seattle

Total

Total 1939-40
Total 1938-39

21,723
142,983
23,225
114,793
28,461
3,559
314

"""974
3,827

....

1,617
8,735
1,680
2,280

4^471
17,263

415

3,767

29*776
6,778

35,203
140,256

600

44,939

7~,707
2,313
6,606
5,846
137

58,958
295,741
25,505
162,012
28,461
3,559
8.021
2,313
78,827
33,714

137

339,859 73,046 40,736 243,607 697,248

1768,710
415,627

752,444
375,706

33,456
398,922

514,089
275,226

788,100
763,541

361,064
76,754

1084575

584,100
5302,438
2889,876

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

April 11 at—
On Shipboard Not Cleared for—

Leaving
Stock

Great
Britain France

Ger¬
many

Other
Foreign

C-ast-
icise Total

Galveston
Houston
New Orleans--
Savannah
Charleston
Mobile
Norfolk
Other ports—

Total 1941--
Total 1940--
Total 1939--

T.6I6 - — - —

"761

3,000 3,000
1,010
761

943,985
947,605
514,494
148,060
35,432
53,114
27,734
281,066

1,010
29,300
9,790

1,522
933 2",656

761
55,725
17,436

•>,000
3,024
7,575

4,771
89,571
38,390

2,951,490
2,551,288
2,027,029
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; Speculation in cotton for future delivery was decidedly
more active during the past week, with the trend of prices
generally upward. Sales of spot cotton in the South con¬
tinue to show wide gains over the sales of last year. Ac¬
cording to the New York Cotton Exchange, March domestic
consumption was estimated at 840.000 bales, compared with
704,000 hales in February and 627,000 bales in March a year
ago. These are the chief factors in the market's firmness.
On the 5th inst. prices closed 3 to 5 points net higher.

Opening prices were unchanged. to 1 point higher with
advances held in check by offerings of several thousand
bales of new crop months through leading spot houses.
Observers credited this to hedging against recent large re¬
possessions of loan cotton. Offerings were light, however,
and outside interest in the market was restricted both by
the tenseness of the Balkan situation as well as a desire to
withhold fresh commitments during the present congressional
holiday. Farm legislation is expected to be taken up when
the House of Representatives meets following the Easter
recess. After the spot house offerings had been absorbed
by themill buying the market developed a somewhat steadier
tone. Prices gradually advanced and closing quotations
were at virtually the best levels for the day. Spot cotton
sales for the week at the 10 designated spot markets rose to
239,049 bales, against 159,129 bales the preceding week and
58,814 last year. On the 7th inst. prices closed 0 to 10
points net lower. The opening range was 12 to 20 points
net lower. Bombay brokers sold about 20,000 bales of new
crops, two-thirds of which was in Dec. The trade gradually
absorbed the contracts and the market rebounded upward,
and turned dull for most of the day. Demand for spot
cotton was less keen in the South and repossessions from the
1938 loan stocks were estimated at 100,000 to 150,000 bales.
The trade continues to watch developments regarding the
cotton farm program during the coming season. Some
believe Congress is in the mood to enact legislation to
provide 75% parity loan prices to the cotton farmers. Sell¬
ing by Bombay in some quarters was said to be an effort
of Bombay cotton men to convert cotton into silver there
being fears of inflation. Sales in the leading Southern mar¬
kets totaled 17,220 bales, compared with 6,431 last year.
On the 8th inst.. prices closed 11 to 8 points net lower.
Selling believed inspired by nervousness over the Balkan
situation, caused the cotton market to extend its decline.
Prices during early afternoon were 5 to 7 points net lower.
Hopes that the cotton market would rally on the opening
were disappointed. Prices declined 2 to 4 points further
in a limited volume of trading, which contrasted with the
feverish activity on the opening Monday. Offerings con¬
sisted of hedge sales, scattered liquidation by Wall Street,
and some New Orleans selling. Trade buying provided the
chief support of the market as heretofore, but it was done
on a scale down and lacked the zest that characterized it in
the recent past. Bombay, a large factor on the selling
side yesterday, did little today. Sales in Southern spot
markets fell off sharply yesterday, the total being only
17,000 bales, against 38,000 Saturday and 6,000 on the
same date last year. On the 9th inst. prices closed 1 point
off to 1 point up. Trade buying cushioned a further decline
in the cotton market, absorbing hedge selling and liquida¬
tion. Prices during early afternoon were unchanged to 5
points lower. Further liquidation was encountered on the
opening, with the result that prices started 2 to 4 points net
lower. Bombay cables were lower and Bombay accounts
sold some cotton here, chiefly Dec. contracts. Commission
houses also were sellers, while buying by trade and mill
interests was generally at limits. Uneasiness over the
Balkan situation continued to influence the trading. After
the opening, spot firms became active on the selling side,
offering May, July, Oct., and Dec. contracts. It was be¬
lieved that their selling represented hedges against both
American and Brazilian cotton. Southern selling also
increased. Reports from spot centers in the South told of
active demand for cotton. .Memphis reported that the
demand is being supplied largely by the purchase of 1938
loan cotton.

„ '
On the lOtli inst. prices closed 12 to 16 points net higher.

Buying by mills to fix prices was resumed on the New
York Cotton Exchange, with the result that prices showed
a substantial rally. The opening range was 3 to 6 points
net higher on buying by trade firms and wire houses. Wall
Street was credited with replacing contracts recently liqui¬
dated. Offerings consisted of hedge sales by the South
and moderate Bombay selling. Mill buying to fix prices
was indicated. After the opening further moderate buying
disclosed a scarcity of contracts, with the result that prices
continued to advance. By mid-forenoon the market was as

much as 17 points net higher. Hedge selling supplied most
of the contracts, but pressure was light. The news from the
belt continued to indicate a strong spot situation. Sales of
equities in the 1940 loan to spot firms who in turn pass the
cotton to mills continue to furnish much of the activity.
The official quotation for middling upland cotton in the

New York market each day for the last week has been:
April 5 to April 11— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 15-16 (nom'D-ll.58 11.51 11.39 11.40 11.52 Hoi.

Premiums and Discounts for Grade and Staple—The
following table gives premiums and discounts for grade and
staple in relation to the grade, Basis Middling 15-16 inch,
established for deliveries on contract on April 17. Premiums
and discounts for grades and staples are the average quota¬

tions of 10 markets, designated by the Secretary of Agri¬
culture, and staple premiums and discounts represent full
discount for % inch and 29-32 inch staple and 75% of the
average premiums over 15-16 inch cotton at the 10 markets
on April 9.

'■f .v-v- i:"- v ■ % 29-32 15-16 31-32 1 Inch
■ ' '

V vy Inch Inch Inch Inch and Up

White—

Middling Fair .34 on .45 on .59 on .67 on .77 on
Strict Good Middling .28 on .39 on .53 on .61 on .71 on
Good Middling .22 on .32 on .47 on .55 on .65 on
Strict Middling .10 on .20 on .35 on .43 on .54 on

Middling .21 off .11 off Basis .07 on .17 on
Strict Low Middling .72 off .62 off .. .52 off .46 off .37 off
Low Middling 1.44 off 1.38 off 1.32 off 1.28 off 1.24 off
Extra White— ,...V

Good Middling .22 on .32 on .47 on .55 on .65 on
Strict Middling .10 on .20 on .35 on .43 on .64 on

Middling .21 off .11 off Even .0' on .17 on
Strict Low Middling .72 off .62 off .52 off .46 off .37 off
Low Middling 1.44 off 1.38 off 1.32 off 1.28 off 1.24 off

Spotted—
Good Middling .34 off .26 orf .12 off .07 off .02 on
Strict Middling .46 off .37 cff .24 off .19 off .11 off
aMlddllng 1.00 off .92 off .79 off .74 cff .68 off

, a Middling spotted shall be tenderable only when and If the Secretary of Agri¬
culture establishes a type for such a grade.

1941*..
1940 --
1939 —
1938 —-

1937 —
1936
1935 --
1934

*1941

-11.52c.
--10.88c.
— 8.63c.
-- 8.98c.
-,14.13c.
_-11.72c.
— 12.00c.
-12.10c.

New York
1933 —
1932 —
1931
1930 —
1929 —
1928 —
1927 —
1926

Quotations for 32 Years
.. 6.85c. 1925 -----24.30c. 1917
- 6.40c. 1924 30.40c. 1916
-10.30c. 1923 28.75c. 1915
-16.35c. 1922 ----17.75c. 1914
..20.75c. 1921 12.00c. 1913
-20.50c. 1920 43.00c. 1912
--14.50c. 1919 28.70c. 1911
-19.45c. 1918-—32.20c. 1910

--.20.85c.
--11.95c.
--10.15c
---13.10c.
---12.40c.
--11.65c.
— 14.85c.
--15.10c.

is for 15-16c.

Market and Sales at New York
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also show how the
market for spot and futures closed on the same days:

Saturday-.
Monday
Tuesday —
Wednesday.
Thursday.._
Friday

Total week-
Since \xisr 1

Spot Market
Closed

Nominal
Nominal
Nominal
Nominal
Nominal

HOLIDAY

Futures
Market
Closed

Very steady ..
Steady
Barely steady.
Very steady.-
Steady

SALES

Spot |Oontr'ct Total

300 300

400
» • - —

"400
600 600
200 200

1.500 1,500
86.917 33.600 120,517

Futures—The highest, lowest and closing prices at New
York for the past week have been as follows:

Apr.1941))
Range-.
Closing.

May—
Range-
Closing .

June—
Range—
Closing.

July—
Range..
Closing.

August—
Range..
Closing.

September—
Range.,
t Urging .

October—

Range..
Closing .

Notembe -

Range..
Closing.

December—

Range..
Closing .

Jan. (1942)
Range..
Closing.

February—
Range..
Closing.

March—

Range..
Closing

Saturday
Apr. 5

11.36n

11.28-11.34
11.34

11.31/1

11.24-11.30
11.29 —

11.27n

11.25n

11.18-11.23
11.23 -—

11.23n

11.18-11.23
11.23

11.17-11.19
11.20/1

11.21n

11.18-11.22
11.22

Monday
Apr. 7

11.29n

11.18-11.31
11.27

11.25a

11.11-11.28
11.23 —

11.20n

11.17n

11.03-11.19
11.14-11.15

11.13n

11.03-11.18
11.13

11.01-11.14
ll.llzt

ll.lln

11.05-11.17
11.12

Tuesday
Apr. 8

11.18/z

11.15-11.26
11.15-11.17

11.14n

11.09-11.22
11.12

11.09/1

11.06/1

11.02-11.14
11.04

11.04n

11.02-11.13
11.04-11.05

11.03-11.08
11.02n

11.02n

11.02-11.14
11.03

Wednesday
Apr. 9

11.18n

11.05-11.16
11.16

11.13/1

11.C0-11.11
11.11

11.08a

11.05/1

10.94-11.04
11.03-11.04

11.03n

10.93-11.04
11.04

10.97-10.98
11.02/1

11.03/1

10.93-11.04
11.04 —

Thursday
Apr. 10

11.30n

11.19-11.32
11.28

11.26n

11.15-11.28
11.25

11.23n

11.21n

11.08-1L23
11.19

11.19n

11.08-11.22
11.19 —-

11.05-11.05
11.17/1

11.18/1

11.07-11.23
11.19

Friday
Apr. 11

HOLI¬
DAY

n Nominal.

Range for future prices at New York for the week ended
April 11, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

1941—

April
May 11.05 Apr. 9 11.34 Apr. 5 8.00 May 18 1940 11.47 Apr. 3 1941

July
August

11.00 Apr. 9 11.30 Apr. 5 8.59 Aug. 7 1940 11.46 Apr. 3 1941

September
October
November .

10.94 Apr. 9 11.23 Apr. 5 8.70 Oct. 18 1940 11.45 Apr. 3 1941

December..
1942—

January
February

10.93 Apr. 9

10.97 Apr. 9

11.23 Apr. 5

11.19 Apr. 5

9.28 Dec. 19 1940

9.49 Feb. 17 1941

11.42 Apr. 3 1941

11.37 Apr; 3 1941

March 10.93 Apr. 9 11.23 Apr. 10 10.43" Mar. 17 1941 11.87" Apr. 3 1941

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the New York
Cotton Exchange and the New Orleans Cotton Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

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



2420 The Commercial & Financial Chronicle April 12, 1941

New York Apr. 4 Apr. Apr. 00 Apr. 9 Apr. 10
Open

Contracts

Apr. 10

1941—

May.__
July
October

December
1942—

January
March

Total all futures

15,300
34,500
38,500
31,600

1,300
8,700

6,900
12,600
16,600
21,400

600

5.300

10,900
18,400
22,400
25,700

3,200
9,000

18,800
30,200
41,000
18,500

1,200
12,600

16,700
35,700
33,000
23,800

900

6,200

N

avail
ot

able

129,900 63,400 89,600 122,300 116,300

New Orleanj Apr. 2 Apr. 3 Apr. 4 Apr. 5 Apr. 7 Apr. 8
Open

Contracts

Apr. 8

1941—

May
July
October
December
1942—

January
March

Total all futures

700

10,550
19,750
8,700

1*550

1,500
11,350
23,250
8,700

1*250

1,000
6,950

22,250
6,550

l'eoo

2*650
6,000
2,600

*900

1,900
5,800
7,050
1,550

1*150

1,200
7,750
16,550
4,200

*700

33,300
47,100
66,950
35,500

1,650
13,500

41,250 46,050 38,350 12,150 17,450 30,400 198,000

The Visible Supply of Cotton—Due to war conditions,
cotton statistics are not permitted to be sent from abroad.
We are therefore obliged to omit our usual table of the
visible supply of cotton and can give only the spot prices
at Liverpool.
April 11— . 1941 1940 1939 1938

Middling upland, Liverpool
Egypt, good Giza, Liverpool
Broach, fine, Liverpool

Closed
,J 13.30d.

8.34d.
Peruvian Tanguis, g'd fair, L'pool 10.14d.
C. P. Oomra No, 1 staple, super

8.12d.
11.Old.
7.21d.
8.67d.

4.93d. 4.89d.

3.88d.
5.08d.

4.10d.
6.04d.

fine, Liverpool 8.34d. 7.18d. 4.13d. 4.1

At the Interior Towns, the movement, that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out
detail below:

in

Towns

Ala., Blrm'am
Eufaula

Montgom'y
Selmat

Ark.,Blythev.
Forest City
Helena

Hope...
Jonesboro..
Little Rock

Newportf..
Pine Bluff-

Walnut Rge
Ga., Albany..
Athens....
Atlanta

Augusta...
Columbus..
Macon
Rome

La., Shrevep't
Miss., Clarksd
Columbus t_
Greenwood t
Jacksont
Natchez

Vlcksburg..
Yazooj City

Mo., St. Louis
N.C., Gr'boro
Oklahoma—

15 towns *.

8. C.. Gr'vllle
Tenn., Memp.
Texas,Abilene
Austin!
Brenham . .

Dallast
Paris
Robetown..

San Marcos

Texarkana .

Waco

Movement to Apr. 10, 1941

Receipts

Week Season

3,501
95

624
5

414

22
190
390

2*816
200

1,755

3

693

4,449
3,044
1,000
956
36

(• 2.000
1,500
100

1,000
200

2

16

20*906
417

3,570
1,977

86,982
1,335

"*50
500

294

452
704

64,767
15,285
49,613
25,605
139,708
39,648
60,156
40,333
12,849
118,123
52,490
157,092
65,726
10,700
35,379
117,605
244,889
22.100
28,049
16,283
121,751
142,285
148,25
187,745
21,347
5,218
19,815
32,988
407,656

6,076

441,735
108,455
3745,463
40,744
20,160
10,841
60,667
72,208
6,778
8,169
50,876
41,088

Ship¬
ments

Week

5,728
144

3,916
295

1,905
1,891
1,824
924
295

6,058
600

5,960
647
221

1,039
5,882
5,784
500
379

300

4,000
2,873

100

5,000
500
52

271

328

20,928
579

14,128
3,267

107,832
1,361

*125
1,000
1,062

7

*776
908

Stocks

April
10

45,715
6,986

91,594
51,311
106,525
30.166
32,866
38,559
23,957
125,394
29,426
67,571
34,295
10,437
38,374
42,327
205,936
30,000
35,080
38,909
74,355
60,888
28,411
78,444
15,782
11.167
12,870
30,547
2,485
2,197

283,461
101,489
976,097
20,053
5,895
2,632
51,547
32,106
2,555
2,670
13,467
27,153

Hotal,56towns 142,198 6883,290 209,289 2921,699 59,811 6003,405103,4312527,094

Movement to Apr. 12, 1940

Receipts

Week Season

148
112

672

164
119
87

100

"~7
688

*575

*183

1*798
2,270
100
49
15

147
789
4

889
77

"*98

8*494
68

1,185
2,780
37,727

9

1

5
243

160

48

48,969
16,225
60,883
28,421
169,720
32,162
67,246
40,982
9,251

106,718
38,632
134,961
62,703
14,872
39,898
139,769
144,730
13,200
37,088
16,527

107,903
159,716
19,838

234,306
33,703
7,258

27,291
47,878
303,532
4,518

327,080
107,549

3121,087
26,929
7,406
15,678
49,641
75,637
6,518
4,090
36,773
56,117

Ship¬ Stocks
ments April
Week 12

1,349 20,695
143 8,782
731 74,259
463 55,933

2,516 141,710
834 40,185

1,500 40,976
102 35,383

*

191 28,168
2,323 132,738
318 27,716

1,353 77,795
** - _ 37,134
453 14,086
500 41,530

3,308 115,948
3,289 126,527
200 30,400
328 31,314
100 37,742

1,335 62,719
1,946 47,858
820 35,023

4,895 68,381
650 16,839
56 14,437
217 17,523
557 34,678

8,530 5,627
100 2,170

7,743 205,580
2,458 74,123
52,983 710,498

9,961
3 1,725

25 1,472
228 34,217
811 24,832

« • «. - 577

1,282
69 24,877
5 13,674

103,431 2527,094

♦Includes the combined totals of 15 towns in Oklahoma, t Estimated.

The above totals show that the interior stocks have
decreased during the week 67,091 bales and are tonight
394,605 bales more than at the same period last year. The
receipts of all the towns have been 82,387 bales more than
in the same week last year.

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1940-41
April 11—■ Since

Shipped—| Week Aug. 1
Via St. Louis- 20,928 409,418
Via Mounds, &c.-. 9,500 217.180
Via Rock Island 273 18,562
Via Louisville 1,203 19,677
Via Virginia points 3,520 128,901
Via other routes, &c.._ 4,000 457,503

Week

8,530
4,000

Total gross overland 39,424 1,251,241

2,285
7,335

562,177

Deduct Shipments—
Overland

268
3,540

10,^94
26,732

1939-40
Since

Aug. 1
300,240
226,375
10,028
7,678

141,003
663,342

to N. Y., Boston, &c__
Between interior towns 195
Inland, &c., from South 29,623

200
209

14,385

1,348,666

17,848
7,273

276,595

Total to be deducted 29,818 571,797 14,794 301.716

Leaving total net overland.* 9,606 679,444
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 9,606 bales, against 11,938 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 367,506 bales.

1940-41 1939-40:
Since

Week Aug. 1

54,785 6,640.752
11,938 1,046,950

145,000 5,245,000

211,723 12,932,702
*43,620 97,055

...... 862,534

In Sight and Spinners' Since
Takings Week Aug. 1

Receipts ar ports to April 11 59,025 2,938,644
Net overland to April 11 9,606 679,444
Southern consumption to April 11.190,000 6,095,000

Total marketed -•..258,631 9,713,088
Interior stocks in excess *67,091 963,122
Excess of Southern mill takings
over consumption to March 1.. 952,188

Came into sight during week—191,540 168,103
Total in sight April 11 11,628,398 13,892,291

North, spinn's* takings to April 11.100,245 2,119,595 28,925 1,312,253
» Decrease.

Movement into sight in previous years:
Week— Bales Since Aug. 1— Bales

1939—April 14 141,717 1938 9,637,046
1938—April 15 108,971 1937 13,782,912
1937—April 16 163,064 1936 13,098,711

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations for middling cotton at
Southern principal cotton markets for each day of the
week:

Week Ended

April 11

Galveston...
New Orleans.
Mobile
Savannah ...
Norfolk

Montgomery.
Augusta ....
Memphis.
Houston
Little Rock—
Dallas

Closing Quotations Jot Middling Cotton on—

Saturday Monday

% 115-16
In. In.

10.97
10.92
10.94

11.34
11.15

11.00

11.39
10.70

10.85
10.70
10.59'l0

Vi 15-16
In. In.

72
85

88
28

.10
.90
32
60
75

60
50

Tuesday Wednesday Thursday

% 15-16
In. In.

10.60
10.74
10.77

11.17
11.00

10.80
11.21
10.50
10.65

80 10.50

75 10.39

10.80
10.94

10.97

11.32
11.20
11.00

11.46
10.75

10.85

% 15-16
In. In.

10.61
10.76
10.71

11.16
11.00

10.80

11.31
10.50

10.65

10.70,10.50
10.6440.39

10.81
10.96
10.91
11.31

11.20
11.00

11.56
10.75
10.85

10.70

10.64

V* 15-16
In. In.

10.75

10.90

10.85
11.30
11.10

10.90

11.43
10.65
10.75
10.65
10.51

10.95

11.10
11.05
11.45

11.30
11.10
11.68
10.90

10.95
10.85

10.76

Friday

% 15-16
In. In.

Holl day

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Saturday Monday Tuesday Wednesday Thursday Friday

Apr. 5 Apr. 7 Apr. 8 CD Apr. 10 Apr. 11

1941—
'V '

11.35May 11.376-.38a 11.30 ll.196-.21o 11.21

July 11.33 . 11.25-11.26 11.16-11.17 11.15-11.16 11.31
HOLI¬October — 11.27-11.28 11.19 11.09 11.08-11.09 11.27

December. 11.28 ll.186-.19o ll.086-.09o 11.086-.09a 11.26 DAY

1942—
ll.236-.25oJanuary — ll.266-.28o ll.156-.17o ll.056-.07a ll.056-.07a

March ll.266-.28a ll.176-.19o 11.08 6-.09a ll.076-.09a ll.256-.26a

Tone—
SteadySpot Steady Quiet Steady Quiet

Futures — Steady Steady Steady Steady Steady

Asked. 5 Bid. n Nominal.

CCC Reports on 1940-41 Cotton Loans—The Com¬
modity Credit Corporation announced April 3 that through
March 31, 1941, loans outstanding on 1940-41 crop cotton
held by the Corporation and lending agencies aggregate
$108,089,393.22 on 2,241,157 bales. Cotton loans as re-
jiorted to the Corporation by States are as follows:

Alabama-

Arizona
Arkansas.
California.
Florida

Georgia...
Louisiana.

Mississippi
Missouri..
New Mex.

No. Caro.
Oklahoma.
So. Caro—
Tennessee.
Texas

Virginia ..

Total Loans

Bales

122,661
70,542
128,335
384,911

151

184,299
155,105
77,114
12,738
5,471

45,838
207,991
122,654
15,095

1613,168
699

Amount

5,867,929.81
3,302,541.66
6,081,341.41
19,178,840.64

7,320.73
8,813.273.09
7,569,738.20
3,542,247.70
591,757.14
251,750.83

2,170,514.24
9,798,256.94
6,195,742.40
732,559.93

77.424,042.90
33,573.35

Repayments

Bales

43,007
3,207
85,072
13,520

56*331
99,963
47,734
8,820
3,064
5,822
51,161
37.562
8,106

442,201
35

Total... 3146,762 151,561,430.97 905,605 43,472,037.75 2241,157 108,089.393.22

Amount

2,069,258.44
ft

148,669.51
4,062,062.92
642,644.69

2,711,
4,910,
2,165
408,
141,
280,

2,425
1,874,
391,

21,238
1,

954.96
481.08
819.75
150.39
596.85
573.84
082.13
272.25
238.15
,557.88
674.91

Loans Outstanding

Bales

79,654
67,335
43,263
371,391

151

127,968
55,142
29,370
3,918
2,407

40,016
156,830
85,092
6,989

1170,967
664

Amount

$

3,798
3,153
2,019,
18,536

7,
6,101
2,659
1,376
183
110

1,889,
7,373
4,321
341

56,185,
31,

671.37
872.15
278.49

,195.95
320.73
318.13
257.12

427.95
606.75
153.98
940.40
174.81

470.15
321.78

485.02
898.44

11,938 1,046,950

Cotton Products Sales and Deliveries Equal 431,000
Bales Under Export Program—Total sales and deliveries
of cotton products, through March 31, 1941, under the
1940-41 Cotton Products Export Program, were equivalent
to approximately 431,000 bales of cotton, the Surplus Mar¬
keting Administration of the Department of Agriculture
announced on April 8. Cotton products sold and delivered
under the 1939-1940 Cotton and Cotton Products Export
Program, up to March 31, 1940, equaled approximately
338,000 bales of cotton. Both totals exclude card strips and
spinnable waste, said the announcement which added:
Export payments are being made under the present program at the rate

of 3.5 cents per pound on cotton fabrics and proportionate payments on
other cotton products, sold on or after Aug. 26, 1940, for export, except
that rates of payment on exports to Canada and Cuba were discontinued
on Feb. 19, 1941. Among the countries which have made large purchases
of cotton products under the program are the Philippine Islands, Nether¬
lands East Indies, Union of South Africa and Colombia. Sizeable sales are
continuing to be made to various South American, South African and
Asiatic destinations.

Returns by Telegraph—Telegraphic advices to us this
evening denote that it has been dry over the cotton belt,
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the only rainfall being in the form of
the East.

scattered showers in

Ram

Days
Texas—Galveston

Amarillo
Austin
Abilene
Brenham 1
Brownsville
Corpus Christi 1
Dallas
El Paso
Houston 1
Lampasas 1
Luling 1

Nacogdoches 1
Palestine 1
San Antonio 1
Waco 1

Oklahoma—Oklahoma City 3
Arkansas—Fort Smith 1

Little Rock 1
Louisiana—New Orleans 1

Shreveport..._
Mississippi—Meridian

Vicksburg- 1
Alabama—B irmingham 2

Montgomery 3
Florida—Jacksonville 1

Miami 2
Tampa 1

Georgia—Savannah 4
Atlanta 4
Augusta 2
Macon 3

South Carolina—Charleston __ 3
North Carolina—Asheville 1

Raleigh 1
Wilmington 1

Tennessee—Memphis 1
Chattanooga 3

: Nashville 2

dry
dry
dry

dry

dry
dry

Rainfall
Inches
0.37

-Thermometer-

0.92

0.01

dry
dry

0.96
0.02
0.78
0.07
0.19
0.12
0.99
0.13
0.24
0.53
0.26

0.20
1.14
0.25
10.8
2.31
0.78
0.30
2.24
0.42
0.95
0.70
0.01
1.40
0.81
0.08
1.64
0.03

High Low Mean
80 52 66
79 38 59
81 46 64
82 43 63
78 50 64
88 54 71
88 53 71
84 41 61
79 40 55
85 51 68
85 36 61
84 47 66
79 45 62
77 49 63
84 46 65
82 44 63
77 34 51
84 46 65
82 46 64
85 58 72
83 46 65
86 48 67
83 44 64
77 48 63
81 51 66
79 52 66
85 66 76
82 55 69
81 52 66
76 49 68
77 53 65
77 50 64
75 53 64
64 40 52
72 : ; 40 56
72 45 V 69
82 46 64
76 48 62
76 47 62

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a. m. of the dates given:

April 11, 1941 April 12, 1940
Feet Feet

New Orleans Above zero of gauge. : 3.0 4.0
Memphis Above zero of gauge- 12.0 21.6
Nashville Above zero of gauge. 28.3 14.9
Shreveport Above zero of gauge. 11.6 18.7
Vicksburg Above zero of gauge. 7.2 15.5

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finallv reaches themarket through the outports:

Week

End.

Jan.
11.
17.
24.
31.

Feb.
7.
14.
21.
28.

Mar.
7.
14.
21.
28.

Apr.
4.

11.

Receipts at Ports

1941 1940 1939

41,434
31,994
40,723
54,214

60,328
65,381
48,964
41.552

55,790
53,542
57,485
44,562

52,719
59,025

181,553
196,677
149.768
137,532

168,665
177,019
122,734
138,982

107,381
115,0s-
74,870
87,760

38,827
37,387
43,199
35,546

29,078
25,681
21,337
25,¥36

27,264
32,436
21,973
19,979

Stocks at Interior Towns

1941

3306,088
3295,489
3281,765
3262.404

3228,672
3195.258
3173,825
3160,492

3110,177
3088.259

3063,732
3033,584

72,250 11,788 2988,790 2570,714 2907,928
54,785 21,385 2921,699 2527,094 2807,759

1940 1939

3189,004
3127,764
3072,688
3016,687

2956,982
2897,286
2845,482
2795,204

2737,778
2705,278
2666,756
2617,890

3369,048
3329,120
3291,719
3246.532

3212,973
3174,825
3138,203
3096,651

3051,323
3012,260
2986,570
2951.233

Receipts from Plantations

1941 1940 1939

46,212
21,395
26,999
34,853

16.596
21,967
27,531
28.219

5,475
31,624
32,958
14,414

105,463
135,347
94,692
81,531

108,960
117,323
70,930
88,704

49,955
82,552
36,348
38,925

7,925 25,073
Nil 11,165

7,605
Nil

5,798
Nil

Nil
Nil
Nil

Nil

Nil
Nil
Nil
Nil

Nil

Nil

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1940, are 3,921,302 bales
in 1939-40 were 6,796,215 bales, and in 1938-39 were 4,392,-
943 bales. (2) That although the receipts at tne outports
the past week were 59,025 bales, the actual movement from
plantations was nil bales, stock at interior towns having
decreased 67,091 bales during the week.

Manchester Market—Our usual report by cable from
Manchester was not received. We give prices below for
previous weeks of this and last year for comparison:

1941 1940

8H Lbs. Shirt¬ Cotton 814 Lbs. Shirt¬ Cotton
32s Cop ings, Common Middl'g 32s Cop ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

d. 8. d. 8. d. d. d. b. d. s. d. d.
Jan.
11— 15.68 12 714@12 1014 8.74 Nominal 12 3 @12 4 8.98

17— 15.71 12 714@12 1014 8.75 Nominal 12 3 @12 6 8.75
24— 15.63 12 7 lli@12 1014 8.69 Nominal 12 114@12 414 8.30
31— 15.68 12 714@12 1014 8.65 Unquoted 12 1!4@12 414 8.29

Feb.
7— 15.65 12 714@12 1014 8.56 Unquoted 12 1!4@12 414 8.30

14— 15.55 12 714@12 1014 8.58 Unquoted 12 114 @ 12 414 8.12

21— 15.49 12 714 @12 1014 8.56 Unquoted 12 1J4@12 414 8.04

28- 15.55 12 714 @12 1014 8.64 14.54 12 114@12 414 7.99
Mar.

7— 15.65 12 9 @12 13 8.66 14.54 12 114@12 414 8.03

14- 15.83 12 9 @12 13 8.90 14.18 12 @12 3 7.68

21— 16.06 12 1014@13 114 8.95 14.20 12 @12 3 7.55
28- 15.91 12 1014@13 114 9.00 14.31 12 @12 3 7.70

Apr.
4- 16.90 13 0 @13 3 Closed 14.40 12 3 @12 6 7.84

11— Not available Closed 14.45 12 3 @12 6 8.12

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week
have reached 2,254 bales. The shipments, in detail, as
made up from mail and telegraphic reports, are as follows:

Bales
New Orleans—To Great Britain 1,654

To Java 600

Total 2,254

Cotton Freights—Current rates for cotton from New
York are no longer quoted, as all quotations are open rates.

Foreign Cotton Statistics—Regulations due to the war
in Europe prohibit cotton statistics being sent from abroad.
We are therefore obliged to omit the following tables:
World's Supply and Takings of Cotton.
India Cotton Movement from All Ports.
Alexandria Receipts and Shipments.
Liverpool Imports, Stocks, &c.
The Liverpool market closed at noon on Monday , Mar . 31.

All contracts were transferred to March at existing differ¬
ences and contracts still open at close of business were
liquidated at official value.

BREADSTUFFS

Friday Night, April 11, 1941.

Flour—Owing to the small net changes in wheat prices
at the principal markets in the West, yesterday, the major
flour mills made no changes in the price list. Flour demand
in the metropolitan area the past week was very slow and
consumers are not expected to make new commitments
until after the Easter holidays. Extremely heavy flour
marketings were reported at the local railroad yards yester¬

day. Receipts totaled 100,388 sacks.

Wheat—On the 5th inst. prices closed off to }£c. up.
Wheat prices rose as much as l^c. at one stage today
to near the best levels of the last 10 months, but could not
hold the advance in the face of profit-taking and hedging
sales. Wheat derived much of the early strength from im¬
plications involved in the Government's program of in¬
creasing farm aid. Gains of more than 5c. in soybean futures
and as much as 30c. in lard futures that carried prices of
these commodities to the highest levels since Dec., 1939,
and July, 1938, respectively, had a bullish effect in the
wheat pit. On the 7th inst. prices closed y2 to lksc. net
lower. Wheat prices dropped a cent or more today in erratic
trading that reflected nervousness and caution of dealers.
Although the market effect of hostilities in the Balkans,
Europe's breadbasket, remained uncertain, many traders
took their cue for action from easiness of securities. A

certain amount of profit-taking and hedging associated with
increased movement of grain also was in evidence, with
many of the transactions regarded as evening up of accounts
for any eventuality. Some of the earlv strength in wheat
was associated with sharp gains in the rye market, where
prices were up more than 3c. at one stage to the best levels
since Nov. On the 8th inst. prices closed iy2 to l%c. net
lower. All grain futures prices, except corn, today suffered
the worst setbacks in a long time as a result of heavy liquida¬
tion and feeble rallying power of the market. The close was
at or near the lowest levels of the day. Weakness of securi¬
ties and surrounding commodities, sharply increased receipts
of loan wheat Southwest, and uneasiness over the progress

of the German invasion of the Balkans, were adverse market
factors. The market opened lower and despite feeble at¬
tempts to rally prices, hit the toboggan and nothing could
stem the downturn. Many traders adopted a cautious
attitude and awaited clarification of the war developments
in the Balkans. Traders felt that further price advances
at this time might bring on increased offerings of loan wheat,
as was indicated by enlarged receipts in the Southwest.
On the 9th inst. prices closed Ha. lower to higher.
Wheat values fell as much as l^e. at one time today, but
then rallied and recovered practically all of the loss. The
early decline extended the recession so far this week to
4% to 5^c. from the 10 months' peaks established last
week. Wheat quotations at one time were the lowest they
have been since Mar. 28. Disquieting news from the
Balkans and the tenor of the Churchill speech were bearish
influences. Tending to support wheat values and to bring
in enough buying from previous short sellers and consuming
interests was the fact that the recent price drop had checked
redemption of loan wheat. Prospects of a price supporting
the Government program for the 1941-42 season also helped
to encourage buying.

On the 10th inst. prices closed % to %c. net higher. The
wheat market's recovery from its recent sharp decline fol¬
lowing the opening of hostilities in the Balkans, continued
today, with prices moving upward for net gains of a full
cent at times. Buying originating with professional and
commercial interests and partly involving flour business,
was limited, however, and was offset by transactions to
adjust accounts for the Good Friday holiday. The possi¬
bility of far-reaching developments in the Balkans and un-
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certainty about details of the first Government crop report
of the year to be released later in the day restricted opera¬
tions. The indefinite character of news from the war zone

caused many traders to discount their bearish attitude of
the past few days and to look once again for strengthening
factors in the domestic situation. These included prospects
of a high loan rate for new wheat and the Government's
program of price stabilization affecting livestock products.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mm. Tues. Wed. Theirs. Fri.

No. 2 red — ,—112% 111% 109% 110% 110% HOL.

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mm. Tues. Wed. Thurs. Fri.

May 92% 91% 90% 90% 90% H
July — 91% 90% 88% 88% 88% O
September —.... 91% 90% 89% 89% 89% L

Season's High and When Made
May 92% Apr. 4, 1941
July ..... 91% Apr. 2. 1941
September 92 Apr. 2, 1941

Season's Low and When Made
May... 70 Aug. 16, 1940
July 73% Feb. 17, 1941
September 73% Feb. 17, 1941

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 76% 76% 76% 77 75% H
July.— 78% 78% 78% 77% O
October ... L

Corn—On the 5th inst. prices closed unchanged to \ic.
higher. Corn was influenced by the strong demand for
beans and lard, which in turn reflected the Government's
newly developed program for encouraging livestock produc¬
tion through purchases of livestock products such as lard,
pork, butter and eggs for domestic and foreign distribution.
The Government asking price for its com remained at 4>£c.
over May futures for No. 2 yellow, or around 72c. No. 1
yellow sold up to 71>£c. in the spot market. On the 7th
inst. prices closed to net lower. Corn closed near

the day's lows after deriving strength earlier from sharp
gains in the hog market, reflecting adjustment to the Gov¬
ernment's price supporting program and a reduction in
marketings. Shippers sold 90,000 bushels of corn, but
bookings to arrive totaled 101,000 bushels, and hedges
against this caused some of the late weakness. On the 8th
inst. prices closed unchanged to %c. off. Corn was inde¬
pendently strong, and held steady during the entire session
ih face of pronounced weakness of wheat. On the 9th
inst. prices closed % to J^c. net higher. During the early
trading the corn market was weak in sympathy with wheat,
but in the later session the market rallied on some pro¬
fessional buying and short covering, and showed fair net
gains at the close.

On the 10th inst. prices closed unchanged to %c. lower.
Corn prices advanced fractionally with wheat, at times
being strengthened by good shaping demand and moderate
offerings of supplies from the country. The first boatload
of corn to move from Chicago elevators by lake this season
cleared for a Canadian port with 225,000 bushels. Two
other boats were being prepared for the lake voyage east,
and traders estimated that vessel space for close to 3,000,000
bushels of corn already had been chartered.

DAILY CLOSING PRICES OF CORN IN NEW YORK
A Sat. Mm. Tues. Wed. Thurs. Fri.

No. 2 yellow .... 85% 85% 85 85% 85% HOL.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sal. Mm. Tu,es. Wed. Thurs. Fri.
May 67% 67 66% 67% 67% H
July---- 67% 67% 67 67% 67% O
September .. 67% 67% 67% 68 67% L

Season's High and When Made Season's Low and When Made
May 68% Mar. 29, 1941 May 54% Aug. 16, 1940
July 68% Mar. 29, 1941 July. 58% Sept. 23, 1940
September.... 68% Mar. 29, 1941 September 57% Feb. 17,1941

Oats—On the 5th inst. prices closed %g. lower to 3^c.
higher. There was little of interest in today's market for
oats. On the 7th inst. prices closed 34c. off to y%c. up.
The oats market ruled quiet, with the undertone steady.
On the 8th inst. prices closed 34 to >£c. net lower. This
market held relatively steady notwithstanding the many
bearish influences. On the 9th inst. prices closed 34 to 34c.
net higher. This market showed independent firmness
today, though there was no real pressure of offerings.

On the 10th inst. prices closed unchanged to 34c. higher.
Trading was light and without feature.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

>yr Sat. Mon. Tues. Wed. Thurs. Fri♦
May 37% 37% 36% 37% 37% HJuly---- 34% 34% 33% 34% 34% O
September 335^ 33% 33% 33% 33% L

Season's High and When Made
May 38 Nov. 15. 1940
July---- 35% Mar. 29, 1941
September.... 34% Mar. 29, 1941

Season's Low and When Made
May 28% Aug. 16, 1940
July ... 30% Oct. 9, 1940
September 30 Feb. 17, 1941

• DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
.. Sat. Mm. Tues. Wed. Thurs. Fri.
May- - — 36% 36% 35% 36% 35% II
July-- — 35 34% 34% 34% 34% OOctober - - 33 32% 32% 32% L

Ry«—On the 5th inst. prices closed % to lc. net higher.
Rye futures showed a stronger closing than all the other
grains. It is believed that the rye market was in a much
abetter technical position than the other grains, to respond
to bullish influences. Of late the rve market has not been
responding to the upward moves of wheat. On the 7th
inst. prices closed 114 to 224c. net higher. At one stage
prices reached 3c. over night's finals. These were the
best levels since Nov. Buying of rye was attributed partly
to spenders who based their action on a belief that rve values
were comparatively too low. On the 8th inst. prices closed
24 to 124c. net lower. The rye market suffered substantial
losses in the session today, but did not show the pronounced
weakness that prevailed in the wheat market, and this was

* 1 '• ; '

accounted for in a measure by a better technical position.
On the 9th inst. prices closed % to 34c. net lower. Rye
futures were heavy in sympathy with wheat, and influenced
of course by the bearish trend of other markets following
the gloomy news from the Balkans.
On the 10th inst. prices closed % to l%c. net higher.

With a much better feeling prevailing in the wheat market,
rye futures took a favorable upward turn and showed sub¬
stantial gains at the close.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May.—— _ 47% 49% 48% 48% 48% ; H
July 49% 51 49% 48% 49% O
September.. 50% 52 50% 50 49% L

Season's High and When Made Season's Low and When Made
May 52% Nov. 15, 1940 May— 41% Feb. 21, 1941
July — 52% Nov. 14, 1940 July 43 Feb. 21, 1941
September 52 Apr. 7,1941 September— 44 Feb. 21,1941

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 59% 60% 59% 59% 58% H
July - 59% 60% 58% 59 57% O
October 57% 58% 57% 56% L

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mm. Tues. Wed. Thurs. Fri.

May-- — 51% 51 50%
July 48 47% 47%
October.: - 44% 44% 44%

Closing quotations were as follows:
FLOUR

Standard Mill Yuotations

Spring patents.. — .5.90®6.15 [Soft winter straights..-—5.65@5.90
First spring clears 5.65@5.90|Hard winter straights 5.80@6.00

50%
47%
44%

50%
47%
43%

H
O
L

GRAIN

Wheat, New York—
No. 2 red, c.i.f., domestic—110%
Manitoba No. l.f.o.b.N.Y. 91%

Corn, New York—
No. 2 yellow, aU rail. 85%

Oats, New York—
No. 2 white - ----- 50%

Rye, United States, c.i.f 67
Barley, New York—
40 lbs. feeding 67
Chicago, cash 53-66

For other tables usually given here, see page 0000.

All the statements below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended Saturday April 5, and since Aug. 1 for
each of the last three years:

Receipts at— Flour Wheat Corn Oats Rye Barley

Chicago
Minneapolis
Dulutn

Milwaukee-

Toledo
Buffalo

Indianapolis
St. Louis.-
Peoria

Kansas City
Omaha
St. Joseph.
Wichita ...
Sioux City .

Tot. wk. *41
Same wk *40
Same wk '39

Since Aug. 1
1940

1939

1938

bbls 196 lbs

184,000

19~600

bush 60 lbs
251,000

1,342,000
237,000
2,000

235.000
122,000
29.000
167.000
14,000

959,000
181,000
39,000
488,000
23,000

bush 56 lbs

2,024,000
102,000
192,000
142,000
127,000
216,000
649.000
275.000
493,000
252.000
341,000
57,000

40'666

bush 32 lbs
407,000
306,000
6,000
16,000

125,000
98,000
214,000
106,000
71.000

26,000
22,000
27,000

"^"OOO

bush 56 lbs
6,000

128,000
3,000
6,000

bush 48 lbs
219,000
533,000
50,000

471,000
7,000
32,000

17"C66
85,000

135,666
46,000
26,000

10,000
11,000
21,000

"Y.666 20,000

410.000
401,000
391,000

4,089.000
5,802.000
3,470,000

4,810.000
2.832,000
3.099,000

1,428,000
1,052,000
1,453,000

186,000
388,000
209,000

1,434,000
1,457,000
1,342,000

14,836,000
15,647,000
16,217,000

223,348,000
268,863.000
255,359,000

193.945,000
174,459,000
200,780,000

56,521,000
76,072,000
82,136,000

10,265.000
22,350.000
21,184,000

73,213,000
91,662,000
78.652,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday April 5, 1941 follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York.
Boston

Philadelphia
Baltimore. .

New Orl'ns*
Galveston..
Can. Atlan¬
tic ports.

Tot. wk.'41
Since Jan. 1

1941

Week 1940.
Since Jan. 1

1940

bbls 196 lbs
194,000
18,000
33,000
14,000
27,000

bush 60 lbs
436,000
466,000

'» 529,000
511,000
12.000

; 15,000

2,289,000

bush 66 lbs

2,000

28",000
57,000
63,000
2,000

bush 32 lbs
8,000
3,000
4,000
17,000
16,000

bush 56 lbs

"l'ooo

i4~6oo

bush 48 lbs

1,000

286,000
: 1

3,317,000

4,258,000

35,013,000

152,000

2,939,000

48,000

650,000

15,000

201,000

1,000

543,000

293,000

3,502,000

2,410,000

32,629,000

309,000

11,875,000

97,000

2,544,000

138,000

1,308,000

217,000

1,062,000

* Receipts do not Include grain passing through New Orleans for foreign port*
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, April 5, and since July 1, are shown in the
annexed statement:

Exports from- Wheat

Bushels

1,412,000
989,000
321.000
80.000

336,000
1,071,000
2,289,000

6,498,000
*101900000

Corn

Bushels

21,774,000

Flour

Barrels

40,000

70,000

New York

Portland, Me
Boston.—

Philadelphia
Baltimore.—

Albany—
Can. Atl. ports-

Total week 1941.
Since July 1, 1940

Total week 1940. 4,193.000 122.000 85.610 11,000 178,000 214,000
Since July 1, 1939 109,769.000 25,038,000 3,365,436 3,963,000 3,522,000 10,250,000

a40,000
4,020,740

Oats

Bushels

108,000

Rye

Bushels

70,000
385,000

Barley

Bushels

47,000

47,000
679,000

* Season's total of wheat has been adjusted by 2,558,000 bushels, a Complete
export data not available from Canadian ports.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and sea¬
board ports Saturday, April 5, were as follows:
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GRAIN STOCKS

Wheat Corn Oats Rye , Barley
United State*— Bushels Bushels Bushels Bushels Bushels

New York b— 16,000 15,000 6,000 39,000 2,000
Philadelphia.* 55,000 160,000 14,000 1,000 2,000
Baltimore 189,000 718,000 16,000 87,000 1,000
New Orleans 58,000 253,000 112,000 1,000
Galveston .i.'., 462,000 43,000
Fort Worth 7,499,000 695,000 102,000 1,000 14,000
Wichita. 3,801,000
Hutchinson 6,775,000 .

St. Joseph. 3,688,000 2,673,000 107,666 8,000 8,000
KansasCity... 26,142,000 7,852,000 66,000 293,000 25.000
Omaha 6,612,000 13,539,000 25,000 - 2,000 5,000
Sioux City 689,000 1,572,000 26,000 1,000 10,000
St. Louis 5,560,000 1,220,000 101,000 93,000 8,000
Indianapolis 1,440,000 1,205,000 330,000 87,000
Peoria ....... 711,000 649,000 152,000
Chicago 9,556,000 15.168,000 856,000 1,492,000 488,000

afloat 211,000 ... _

Milwaukee... 464,000 3,759,000 36,000 230,000 1,081,000
Minneapolis 24,456,000 10,514,000 1,096,000 1,769,000 3,147,000
Duluth 19,476,000 3,227,000 256,000 661,000 451,000
Detroit 113,000 2,000 4,000 2,000 180,000
Buffalo 3,678,000 611,000 312,000 165,000 169,000

Total Apr. 5, 1941 _..121,440,000 64,086,COO 3.465.000 4,932,000 5,743,000
Total Mar. 29, 1941..122,782,000 63,476,000 3,402,000 4,971,000 5,775,000.
Total Apr. 6,1940.- 95,987,000 38,375,000 6,622,000 9,771,000 11,118,000
a Philadelphia also has 212,000 bushels Australian wheat in store, b New York

also has 29,000 bushels Chilean barley in store.
Note—Bonded grain not Included above: Oats—Buffalo, 64,000 bushels; New

York, none; Erie, 135,000; total, 199,000 bushels, against 405,000 bushels In 1940.
Barley—New York, 175,000 bushels; New York afloat, 43,000; Buffalo, none;
Duluth, 42,000; in transit—rail (U. 8.), none; total, 260,000 bushels, against
1,266,000 bushels in 1940. Wheal—New York, 2,016,000 bushels; New York afloat,
620,000; Boston, 1,871.000; Philadelphia, 1,291,000; Baltimore, 2,567,000; Portland,
1,162,000; Buffalo, 5,720,000; Buffalo afloat, none; Duluth, 16,110,000; Erie,
959,000; Albany, 7,236,000; in transit—rail (U. 8.), 1,709,000; total, 41,161,000
bushels, against 21,511,000 bushels in 1940.

. Wheat Corn Oats Rye Barley
Canadian— Bushels Bushels Bushels Bushels Bushels

Lake, bay river, & seab'd 34,728,000 681,000 239,000 281,000
Ft. William &Pt. Arthur 91,328,000 1,260,000 1,663,000 614,000
Other Can. & other elev_312,542,000 ...... 4,364,000 777,000 4,562,000

Total Apr. 5,1941.-438,598,000 6,305,000 2,679,000 5,457,000
Total Mar. 29, 1941.-438,972,000 ' 6,656,000 2,462,000 5,233,000
Total Apr. 6, 1940..289,359,000 11,939,000 3,164,000 8,511,000

Summary-
American 121,440,000 64,086,000 3,465,000 4,932,000 5,743,000
Canadian 438,598,000 6.305,000 2,679,000 5,457,000

Total Apr. 5, 1941.-560,038,000 64,086,000 9,770,000 7,611,000 11,200,000
Total Mar. 29, 1941.-561,754,000 63,476,000 10,058,000 7,433,000 11,008,000
Total Apr. 6, 1940.-385,346,000 38,375,000 18,561,000 12,935,000 19,629,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended April 4 and since July 1, 1940, and July 1, 1939, are
shown in the following:

> Exports

Wheat V ; Corn

Week

Apr. 4,
1941

Since

July 1,
1940

Since

July 1,
1939

Week

Apr. 4,
1941

Since

July 1,
1940

Since

July 1,
1939

No. Amer.
Black Sea.

Argentina.
Australia -

Otner

countries

Total—

Bushels

6,010,000

2,264",000

Bushels

137,510,000
3,992,000
69,272,000

6,200,000

Bushels

157,641,000
33,372,000
128,371,000
11,293,000

19,472,000

Bushels Bushels

21,613.000

31,849~000

Bushels

25,110,000
3,327,000
86,708,000275,000

...... 2,520,000 36,448,000

8,274,000 216 974,000 350,149,000 275,000 55,982,000 151,593,000

CCC Reports on 1940 Corn Loans—The Commodity
Credit Corporation announced on April 4 that up to March
28, 1941, it had made 94,780 loans on 89,645,499 bushels of
the 1940 crop, valued at $54,619,842.88. Accumulated re¬

payments to that date were 85 loans totaling 66,406 bushels
valued at $39,988.36.

;;K' State No. Loans Bushels Amount

Illinois - 11,601
977

51,051
773
24
9

8,359
3,108
13,504

90
421

4,833
30

12,402,774
846,134

51,077,971
545,740
66,890
5,649

6,516,701
2.669,778
11,599,535

106,049
237,618

3,556,658
14,002

$7,565,471.06
516,113.78

31,156,838.39
330,684.00
40,802.90
3,445.89

3,968,371.82
1,627,081.87
7.058,852.54

48,820.82
144,946.98

2,150,137.41
8,275.42

Indiana
Iowa
Kansas

Kentucky
Michigan -

Minnesota
Missouri
Nebraska
North Dakota
Ohio
South Dakota
Wisconsin

Total 94,780 89,645,499 $54,619,84^2.88

Agricultural Department Report on Winter Wheat,
Rye, &c.—The Department of Agriculture at Washington
on April 10 issued its crop report as of April 1, 1940, which
we present below:
The new crop season is starting off with better than average prospects.

In the southeastern half of the country crops and pastures are Tate, but, ex¬
cept perhaps in some winter vegetable areas of the South, the lateness is not
serious. In the West the weather has been mild and the season is well
advanced. During the last several months precipitation has been light from
the Tennessee and Missouri Kiver Valleys northward but winter pre¬

cipitation is not ordinarily important in this area except for bay crops and in
most sections April rains have already brought at least partial relief. South
of a line from Kansas to northern California there has been much more than
normal rainfall and except in portions of California where there has been too
much rain, this area appears to have had an excellent start and should show
further recovery from the effects of recent droughts. Reports on western
ranges show them to be in better condition than on any April 1 in 10 years
with prospects favorable in nearly all areas. In all 13 western range States,
reports from range areas show the condition of both cattle and sheep above
average for April 1. In the East cold weather has retarded the northward
advance of the pasture season, but prospects appear average or better.
Surplus labor is rapidly disappearing from farming areas near active in¬
dustrial centers and some of the smaller part-time or subsistence type farms
may not be actively worked this year. Present indications, however, are
that the total acreage in crops will be fully maintained and that the numbers
ofmilk cows, beef cattle, sheep and chickens will be increased.
Winter wheat prospects are reported good in most areas except in northern

Missouri and portions of adjoining States where considerable winterwheat
was killed by cold weather in November and the land is being replanted to
other grains. With weather conditions during the remainder of the season
about as favorable as usual the yield of winter wheat per acre seeded is ex¬

pected to average about 13.3 bushels compared with 13.4 bushels last year

and only 8.5 to 12.3 bushels in other years since 1931. This favorable yield
for 1941 would result in a winter wheat crop of about 616,000,000 bushels
compared with a near-averagewheat crop of just under 590,000,000 bushels
last year. The condition of rye on April 1 averaged 81% of normal, well
above the average for the 1930-39 period that includes several drought
years but about the same as in 1938 and 1939.
Stocks of grain on farms are large. Farm stocks of corn are smaller than a

year ago but stocks of oats are larger because of the very large production
m 1940. Allowing for barley and grain sorghums, farm stocks of all feed
grain combined are probably about the same as a year ago and also about
the same as at this season in 1939 and 1933. The tonnage of feed grain
disappearing from the farms (including quantities marketed, fed, &c.) has
continued slightly above average but at about a normal rate for a year of
large supplies. Wheat stocks on farms are estimated at nearly 196,000,000
bushels. This is 50% more than the 10-year average for April 1 but only 4%
larger than stocks two years ago.

Winter Wheat—A winter wheat production of 616,128,000 bushels is
indicated by April 1 conditions. This indicated production is 4.6% larger
than the 1940 crop of 589,151,000 bushels, and 8% above the 10-year
(1930-39) average production of 569,417,000 bushels.
Winter wheat was seeded last fall under generally favorable soil moisture

conditions in all areas, except in an area extending from west central
Illinois through southern Iowa, northern Missouri, northeastern Kansas,
and the eastern two-thirds of Nebraska, where fall growth was retarded
by a shortage of rainfall. The severe storm on Nov. 11 accompanied by
freezing temperatures came before the wheat plants were weather hardened
and caused damage in this area which was not apparent when the wheat
entered the winter. There was further injury from low temperatures in
March in this same area and in States to the north. The extent of the
injury from the early fall and late spring freezes is still uncertain in the
northern part of the winter wheat belt, where on April 1 wheat was still
somewhat dormant. Growers reports of conditions and probable abandon¬
ment on April 1, however, indicate considerable loss of acreage in this mid-
western area. In the Middle Atlantic States the tops of the wheat plants
were browned by spring cold and high winds. There was some shortage of
moisture during March in the northern Great Plains and Mountain States.
Wet weather and cloudiness are affecting wheat adversely in California.
Conditions are very favorable in the Pacific Northwest.
Stem rust has appeared in the southern Great Plains area at an earlier

date than usual. The present plentiful supply ofmoisture and the excessive
vegetative growth in that area are causing some apprehensions of later
damage. However, it is still too early to determine what effect rustmay have
on the final outturn of the crop. Red rust is reported in wheat fields in the
Imperial Valley in California and in Arizona, where it appeared earlier than
usual. v
The preliminary indication of acreage remaining for harvest indicates an

abandonment of 13.9% of the seeded acreage, compared with abandonment
of 17.5% last year, and the 10-year average abandonment of 18.6%. Com¬
paratively low loss of acreage due to winter killing and diversion is indicated,
except in the belt that was injured by the early fall and late spring freezes,
where heavy losses of acreage appear to have occurred. There are only four
important wheat States, however, in which the indications of abandonment
are higher than the 10-year average abandonment. These States are
Nebraska, Missouri, Iowa, and New Mexico. With this comparatively low
abandonment for the United States the acreage ofwinter wheat remaining
for harvest in 1941 would be 39,859,000 acres, compared with 36,147,000
acres harvested in 1940, and the 10-year average of 39,141,000 harvested
acres.

The indicated yield of 13.3 bushels per seeded acres is slightly below the
1940 seeded yield of 13.4 bushels per acre, but otherwise the highest yield
since the 18.1 bushels produced in 1931. The 10-year average is 11.8
bushels per acre.
Corn Stocks—Stocks of corn on farms April 1, 1941 are lower than the

stocks for that quarter in either 1939 or 1940 but are still at a high level, the
estimate of 1,180,078,000 bushels being about 42% larger than the 10-year
(1930-39) average of 828,331,000 bushels. The April 1, 1940 stocks of
1,273,015,000 bushels were the highest for that date in the 15 years of record
and the April 1, 1939 stocks were 1,220,603,000 bushels. A disappearance
from farms during the last quarter (Jan. 1-April 1) of 630,000,000 bushels
is shown, compared with 641,000,000 in the first quarter of 1940 and the
10-year average disappearance for this quarter of 568,000,000 bushels.
The estimates relate to total stocks on farms including carry-over of previous
crops and corn und^r seal.
On a percentage basis April 1,1941 farm stocks amounted to 54.2% of the

1940 production of corn for grain. The April 1, 1940 stocks amounted
54.3% of the 1939 production and the April 1 average for the 10 years,
1930-39 is 40.9%.
In the corn belt, stocks were about 14% below those in 1940 and 4%

shorter than in 1939, but 50% above average. In this area large amounts of
the previous year's crops were carried over into the 1940-41 crop marketing
season. While the present stocks are at a high level for the corn belt as a
whole there is more than the usual variation between States. In Ohio and
Indiana where the corn crop was short last year, present stocks are below
average and a third less than on April 1 a year ago. In Illinois, April 1
stocks continue above average, but are lower than in either of the past
three years. April 1 stocks in Wisconsin are over twice as large as average
and the heaviest in the 15 years of record. Stocks in Minnesota and Iowa
are lower than those on April 1 last year, but are still over twice as large as
the average. In Nebraska the April 1 stocks, while only about 11% above
average, were the heavi st in six years.
In the North Atlantic States, April 1 stocks were about 4% shorter than

last year but 7% above average. Stocks in the South Atlantic States were

the western States were 84% above those ofApril 1 last year and 7% larger
than average.

Wheat Stocks—April 1 farm stocks of all wheat are estimated at 195,-
755,000 bushels compared with 153,776,000 bushels a year ago and the
10-year (1930-39) average of 130,615,000 bushels. These are the largest
April 1 stocks of wheat on farms since these records began in 1926. On
Jan. 1, 1941 farm stocks were 283,882.000 bushels. Stocks of wheat are
particularly large in the spring wheat area and in the central Great Plains
area. These estimates include wheat stored on farms under Government
loans.
The April 1 farm stocks represent 24% of 1940 production and 26% of the

10-year production of all wheat. Disappearance of wheat for the quarter
ended April 1 this year was 88,127,000 bushels compared with 80,738,000
bushels last year and the 10-year average for the quarter of 88,450,000
bushels. The favorable 1940 production, improved market prices, and
open country roads for hauling most of the quarter were important factors
in maintaining the average market movement.
The distribution of farm stocks by classes was as follows: Hard red

winter 68,710,000 bushels; soft red winter, 33,858.000 bushels; white
(winter and spring combined), 14,485,000 bushels; hard red spring, 63,944,-
000 bushels and durum 14,758,000 bushels.
Oats Stocks—Farm stocks of oats on April 1, 1941 are estimated at

469,913,000 bushels compared with 345.664,000 on April 1, 1940 and
373,240,000 bushels, the 10-year (1930-39) average. Present farm stocks
are 36% greater than a year ago and 26% above the 10-year average. In
spite of the continued heavy disappearance since Jan. 1, relatively large
stocks of oats remain on hand in most of the important corn belt States from
the generous 1940 crop. The disappearance of farm stocks of oats during the
past quarter, Jan. 1 to April 1, totaled 322,106,000 bushels compared with
248,201,000 bushels during the corresponding period a year ago and the
10-year average for the quarter of 252,736,000 bushels. <

Rye—The condition of rye on April 1 was 81% of normal compared with
69% a year earlier, and 76%, the 10-year (1930-39) average. The crop
made a good start last fall and winter wheather was generally favorable so
that it now enters the spring growing season with promising prospects.
Condition of rye is above the 10-year average in most of the States west of
the Mississippi River, being far above in much of the Great Plains area.
In Missouri and parts of Nebraska and Kansas, the crop apparently was
injured by the severe freeze in November and, later, by alternate freezing
and thawing. In Kansas, however, the present condition is still above the
10-year average.
In addition to Missouri and Nebraska, condition of the crop is also

reported below average in Iowa, Illinois, Kentucky, West Virginia, Virginia,
Maryland, Delaware and New Jersey. This is attributed partly to un¬
favorable weather during the winter and partly to the lateness of the spring
season.

. „ ,

Prospects are average or better in all other States, and are unusually good
in the three leading rye producing States—Minnesota, North Dakota and
South Dakota.
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WINTER WHEAT

Yield per Seeded Acre {Bushels)

State Average
1930-39 1940

Indicated
1941

Average
1930-39 1940

Indicated
1941

New York 21.0 25.2 23.0 5.572 7,904 7,222
New Jersey......... . 20.5 18.3 18.0 1,232 1,316 1,350

Pennsylvania 19.2 19.9 20.5 19,229 18,594 19,168

Ohio - 19.4 21.3 18.5 40,718 42,097 37,333
Indiana 10.8 19.1 17.0 30,321 30,030 27,200

Illinois 17.2 22.3 10.5 30,413 39,555 30,772

Michigan 20.3 23.3 20.5 10,651 17,602 15,190
Wisconsin 15.7 19.0 19.5 628 800 858

Minnesota.. 10.1 23.0 18.0 3,146 4,008 3,942
Iowa 10.4 22.7 12.0 6,944 7,680 4,056

Missouri 13.0 17.0 9.5 26,989 31,690 17,461

South Dakota 7.0 0.1 0.0 1,365 1,100 1,350

Nebraska. 11.2 11.2 8.5 41,151 33,696 28,500

Kansas. - 9.2 9.9 11.5 131,460 123,648 149,454
Delaware. 10.9 18.5 17.5 1,496 1,406 1,330

Maryland 18.0 18.7 18.5 8,342 7,506 7,474

Virginia 14.0 15.0 13.5 8,643 8,463 7,790
West Virginia 14.5 13.1 13.0 2,154 2,016 2,002

North Carolina 10.0 13.2 11.5 4,807 6,132 5,727

South Carolina 9.5 12.1 11.0 1,364 2,688 2,530

Goergia 8.5 9.4 9.0 1,270 1,880 1,800

Kentucky.. 12.8 12.8 12.5 5,520 6,625 5,675
Tennessee. 10.8 12.8 11.0 4,403 5,116 4,609
Alabama 9.0 10.7 11.0 58 75 77

Arkansas 7.8 8.0 9.0 557 352 396

Oklahoma 9.8 12.1 13.0 47,682 50,332 62,959
Texas. 0.8 0.9 9.5 31,360 29,355 41,420
Montana.. 11.1 15.0 10.0 10,790 19,120 23,392
Idaho 18.0 22.1 20.0 13,083 16,176 14,320

Wyoming 0.2 8.7 11.0 1,307 2,090 2,893
Colorado 0.4 8.4 11.0 8,745 9,888 14,014
New Mexico 0.1 4.1 3 5 2,478 1,410 1,172
Arizona 22.2 20.5 22.0 880 819 836

Utah 15.0 15.0 17.0 2,987 2,976 3,400
Nevada. 25.7 27.0 28.0 68 108 140

Washington 19.7 24.9 20.0 24,568 25,984 41,210

Oregon 10.4 20.2 21.5 12,431 12,484 14,856
California 10.0 13.0 14.0 12,605 11,370 12,250

United States 11.8 13.4 13.3 569,417 589,151 616,128

Production {Thousand Bushels)

Weather Report for the Week Ended April 9—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended April 9, follows:
Early in the week a disturbance of small extent, but with considerable

energy, moved northeastward off the north Atlantic coast and was at¬
tended by moderate to heavy rainfall and strong shifting winds and gales.
However, the major "low" of the period was one charted over the Great
Basin of the West on April 1 and moved thence slowly eastward over the
central portion of the country to the Atlantic coast by the 5th; it was
attended by general precipitation throughout the central and eastern
portions of the country.
Temperatures were mostly moderate without pronounced changes from

day to day. In the Atlantic coast sections freezing was not reported from
first-order stations south of southern New England and in the interior
only to the northeastern Ohio Valley and to north-central Iowa. In the
Appalachain Mountain region subfreezing weather was reported to south¬
western Virginia. In the Gulf area, the minima were in the 40's, except
in coast sections where they did not go as low as 50 degrees. The lowest
temperatures reported were around 15 degrees locally in the extreme north¬
ern Great Plains and interior New England.
The average temperature for the week was near normal in most sections,

although in some western areas, where it has heretofore been consistently
warm, the weekly means were subnormal. East of the Mississippi River
temperatures were uniformly seasonable.
Moderate to substantial precipitation occurred extensively; in fact, the

entire country had an unusually uniform distribution of substantial rain¬
fall, except that very little occurred in the southwestern Great Plains.
The rains were outstandingly favorable over a large area from the central
Mississippi Valley eastward to the Atlantic Ocean where the last couple of
months nave been extremely dry. There was again too much rain in parts
of the South and some Pacific coast areas, especially northern California.
Frequent rainfall and wet soil retarded field operations in much of the

country, delaying the preparation of soil and spring plantings which are
now mostly later than usual. However, the widespread precipitition was
decidedly beneficial in many sections, especially in areas east of the Mis¬
sissippi Valley, the extreme lower Missouri Valley, and northern Great
Plains. Except for persistent wetness in some sections, the general mois¬
ture situation is unusually favorable. In Eastern States, temperature
were more seasonable than in recent weeks and the growth of vegetation
is showing marked revival. From the Rocky Mountains westward the
development of vegetation is as much ahead of normal as it is retarded
in the East; also, the general moisture situation is more favorable than for
a long time.

Small Grains—The growth of winter wheat is developing rapidly, es¬
pecially In central and southern portions of the belt. In the eastern belt,
recent substantial rainfall was outstandingly favorable and "improve¬
ment in appearance" was the usual comment of reporters; progress was
mostly very good. In western sections, except for winter killing in some
areas, the outlook continues satisfactory.
In Oklahoma, progress was good to excellent, while favorable develop¬

ment is reported from Kansas, except that much wheat was winter killed
in eastern and north-central counties; in west, plants are making exces¬
sive top growth. Extensive winter killing is reported also from the ex¬
treme western counties of Iowa.
In Nebraska rains have been helpful; the condition of wheat is good in

the west, but poor with extensive winter killing in the southeast and south-
central. In the northwestern Great Plains and generally from the Rocky
Mountains westward the former favorable outlook is maintained.
The seeding of spring wheat is still inactive, largely because of wet soil.

In South Dakota only patchy seeding has been done in the east, but up
to half finished in south-central sections; only local seeding has been ac¬
complished in other parts of the belt. In Washington spring wheat is
coming up nicely. Oat seeding was fairly active in some areas.

Corn and Cotton—Plowing and other preparations for corn planting
are backward because of unfavorable weather for field work. While con¬
siderable planting has been accomplished in the trans-Mississippi States,
up to more than half done in the southern half of Oklahoma, very little
has been planted in other sections. In the East, local planting is reported
as far north as southern Virginia.
In the eastern half of the Cotton Belt fairly active planting is reported

°nly in southern Georgia and general preparation of seed beds is slow
and late. Planting has been more active in the southwestern belt.
In Texas planting made slow progress and very little has been accom¬

plished as yet in western parts of the State.

The weather bulletin furnished the following resume of
conditions in different States:
Virginia—Richmond: Temperature subnormal; precipitation moderate

to heavy. Planting truck, but little up, except near Norfolk. Southeast
truck fair to good, but some radishes killed. Crops 2 to 3 weeks late.
Plowing active; some corn planting in south. Condition of winter wheat

?°Si<j'i 8.0m® damage by cold. Pastures greening. Trees and shrubs
budding. Apple buds dormant, but southern peach trees blooming.

* Carolina Raleigh: Favorable temperatures most of week; rain¬
fall adequate to too much in some areas, resulting in soil too wet for cul¬
tivation. Delayed growth began making very good progress. Pastures
greened rapidly and fruit blooming over large areas. Truck and winter
grains mostly good condition and satisfactory progress. Nearly ready to
plant_cotton_and corn in southeast.

South Carolina—Columbia: Favorable temperatures and adequate rains.
Soil mostly too wet for cultivation. Cotton planting slow progress. Truck
gardens and pastures improving. Peaches full bloom in north. Season
2 weeks or more late account March cold. Sunshine now needed.
Georgia—Atlanta: Temperatures favorable for growth of oats, wheat,

vegetables; vegetation behind due to cold March. Pastures improved,
except in north. Adequate rain. Much soil In north too wet for Plow¬
ing. Cotton planting made good progress in south; preparing land in
middle; slow in north. Considerable corn planted in south; some up.
Good progress sweet potato and tobacco plant beds. Transplanting started
in extreme south. Peach orchards blooming or past; no frost damage.^
Mississippi—Vicksburg: Somewhat too cool for plant growth. Soil

generally too wet for plowing. Slow progress in planting cotton and corn
in north and central. Sunshine generally insufficient; warm, dry weather
generally needed, especially in northwest. Pastures mostly good progress;
gardens and truck poor to fair.
Louisiana—New Orleans: Favorable temperatures: adequate rains, but

locally too heavy. Considerable corn planting in most portions. Cotton
and rice planting began in south. Pastures, meadows and oats fair to
good. Strawberries good and shipments increasing normally.

THE DRY GOODS TRADE
New York, Friday Night, April 11, 1941

• In keeping with recent predictions, the markets for dry
goods again ruled comparatively quiet during the past week.
There was enough business transacted, however, to show
that prices were holding at recent levels in all divisions of
the trade. Unsettling news from the Balkans, a declining
stock market and the absence of any particular influence
likely to stimulate a resumption of large-scale buying were
among the factors claimed to be responsible for the curtailed
activity. Thus, under these conditions, business was con¬
fined for the most part to small scattered lots of various
staples for prompt and nearby delivery in the way of fill-in
purchases. According to reports, the quietness was ex¬
pected to continue for another two or three weeks unless
something of an unusual character developed to revive
large-scale buying. Most sellers continued to express satis¬
faction over the period of quietness, as it gave them further
opportunity to straighten out tangled delivery problems and
to eliminate some of the prevailing bottlenecks at the pro¬
duction end of their business. Prices generally maintained
a strong undertone with resale offerings of such small volume
that they failed to exert any influence on the market. In
view of the well sold up conditions of mills, and the possi¬
bility that the next period of activity, when it comes, will
be on the buying side, it was expected that the market would
continue firm for the time being at least.
Although trading in wholesale markets was quiet, there

was no easing of prices. Instead, the price structure con¬
tinued strong. Sales of print cloths and sheetings for the
most part were confined to small lots, but these were nu¬
merous enough to show that mills were not only asking full
prices but were getting them on the business put through.
It is true that offerings of second hands were available, but
the amount of yardage involved was small and unimportant.
It was pointed out that print cloths and related items were
in an invulnerable position and well able to stand a period
of quietness without any noticeable easing of values. Mills
are well fortified with backlogs. In fact, it is claimed that
they have sufficient unfulled orders on their books to maintain
their present rate of production for at least 18 weeks if
not longer, while another sustaining factor is the scarcity
of spot supplies. Somemerchants reported increased interest
in industrial fabrics, which continued scarce, and business
checked by delivery difficulties. Army requests during the
week for bids on upwards of 16,000,000 yards of assorted
cotton goods led to considerable checking of prices and the
placing of options on fair amounts of drills and twills.
Rayons were in demand but the amount of actual business
placed was said to be of small volume. Mills for the most
part are in a well sold-up condition. In fact, they are said
to be sold up about as far ahead as they want to go for the
present. Prices for print cloths were as follows: 39-inch
80s, 9% to 9%c.; 39-inch 72-76s, 8%c.; 39-inch 68-72s,
Sy8 to 8lie.; 383^-inch 64-60s, 7 to 7%c.t and 38^-inch
60-48s, 68% to 6%c.
Woolen Goods—Wool piece goods markets were quiet

during the week. As is usually the case during the pre-
Easter period, buyers were too well occupied in taking care
of the sale of wool products to consumers to give much
attention to accumulating additional supplies of piece goods.
Buying of men's wear was confined for the most part to
the placing of specifications against orders given to mills
some time back. According to current estimates, unfilled
orders for men's wear now amount to over 70,000,000 yards,
with clothing factories continuing to operate close to capacity.
As a number of clothing plants are busily engaged in turning
out overcoats and uniforms for the Army, they have been
obliged to curtail their output for civilian apparel. A brisk
demand was noted for women's wear, with indications that
the pre-Easter business would run well above the average
for the last 8 or 10 weeks. Blankets continued to move in

good volume with prices strong, while there was a fair call
for sweaters. Wool socks were active with mills obliged
to turn down business owing to their sold up position.

Foreign Dry Goods—With Easter requirements of buyers
well provided for during recent weeks, trading in the markets
for linens was less active. Trading in burlaps was of small
volume, as few buyers were willing to place future orders
without definite assurance of ship space which continued
scarce. The tight shipping situation in the burlap trade
showed no improvement during the week. Domestically
lightweights were quoted at 8.75c., and heavies at 11.50c.
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Massachusetts—Changes in List of Legal Invest¬
ments—The following bulletin (No. 8), showing the
latest changes in the list of investments considered legal
for savings banks, was issued by the Commissioner of Banks
on April 8:

Added to the List of July 1, 1940
Railroad Bonds

As ofMar. 24, 1941:
Chesapeake & Ohio Ry. Co.—Ref. and Imp., Series G-l to G-25 in¬
clusive, due serially to Feb. 1, 1966.

Railroad Equipment Trusts
As of Mar. 10, 1941:
Elgin, Joliet & Eastern Railway Co.—Equipment Trust of 1941 (ser¬
ially) Is, 1951.

As of Mar. 10, 1941:
Union Pacific Railroad Co.—Equipment Trust, Series F, (serially)
l^s, 1956.

Removed From the List

Notes of the City of Hartford, Conn., (Bonds continue tolbeleligible).
Municipal Bonds

(For failure to file statement)—City of East Cleveland, Ohio.
Telephone Company Bonds:
Illinois Bell Telephone Co.—First and ref. mtge. (Ser. B) 3Ms, 1970.
Called 4-1 41.

Public Utilities:
Wisconsin Public Service Corp.:
First mtge. 4s, 1961, Called 3-13-41.

New York, N. Y.—Numerous City Aid Bills Passed by
State Legislature—-New York City fared well at the hands of
the 1941 Legislature, it was disclosed April 4 by^Reuben A.
Lazarus, special legislative representative of the city, in a
statement listing action on a program of 49 bills. Thirty-
seven were passed and 12 failed. Six of the approved
measures, passed early in the session, already have been
signed by Governor Herbert H. Lehman. He is expected to
sign most of the others, since they were passed after agree¬
ment among legislative leaders.
Mr. Lazarus listed city bills passed by the Legislature among which were:
The Moffat bill extending for another year the city's right to impose

emergency taxes on sales and utilities for unemployment relief purposes.
TheMoffat bill to enable the city to impose a l-20th of 1 % tax on general

businesses and a 1-10th of 1% tax on financial businesses for general city
uses. This tax previously was imposed as an emergency relief tax in double
these amounts.

The bill to turn over to the city half of the $7,300,000 in unclaimed
moneys awarded to unknown owners in condemnation proceedings.
The Moffat bill establishing a procedure whereby the cost of transit

facilities which are self-sustaining can be excluded from the debt limit.
The amount thus excluded can be used to purchase cars for the unified city
transit system.
The Steingut-Crews bill to validate the lease for buses for operation in

Brooklyn in place of the "El" which is scheduled for demolition.
Two Coudert bills exempting from taxation the property of the South

Brooklyn Railroad acquired in the unification of transit facilities.
The Coudert bill to enable the city to demolish the "El" spur line from

Park Row to Chatham Square.
The three Coudert bills providing alternative methods to expedite col¬

lection of tax arrears. These measures enable the City Treasurer to act as
receiver for the purpose of such collections atminimum cost to the property
owner.

The Coudert bill providing procedure for preventing the distribution of
obscene publications.
A series of Desmond bills to modernize the multiple-dwelling law con¬

sistent with health and safety standards.
The Moffat bill to make more workable the public housing law.
The Crews bill to authorize the employment of recipients of home relief

within their physical capacity to perform some useful work.
The Coudert bill empowering the Board of Education to require the

medical examination of teachers.
Several bills to permit the city to dispose of lands formerly under water,

open or widen highways through cemetery lands and acquire rights of way
for intersecting sewers.
Mr. Lazarus said he hoped that the 1941 session of the Legislature

"presages a new era of sympathetic understanding and further cooperation
in city-State relations.

Taxable Bond Yield Chart Prepared—Increasing in¬
come taxes, defense taxes and corporation taxes are necessi¬
tating reappraisals of the taxable bonds in investment port¬
folios. In some instances the tax assessed against coupon
income from a taxable bond may actually exceed the net
income, after provision for the amortization of premium.
A brochure which has been prepared by Heller, Bruce &
Co., 1 Wall St., New York, shows the correct method for
determining yield after tax. By means of easily followed
tables in the leaflet, evaluating the various items in any port¬
folio is a very simple matter. Copies mav be obtained gratis
upon application to the above firm, which also maintains an
office in the Mills Tower, San Francisco.

SHEFFIELD, Ala.—BOND OFFERING NOT SCHEDULED—In con¬
nection with the $975,000 4% semi-ann. secured refunding bonds that
were scheduled for sale on Jan. 16, but postponed, as noted in—V. 152,
p. 452—it is stated by Hoyt Greer, President of the Board ofCommissioners,
that the sale of these bonds has been postponed indefinitely.

ARIZONA BONDS
Markets in allMunicipal Issues

REFSNES, ELY, BECK & CO.
PHOENIX, ARIZONA

-The $»z,000 3%Vo semi-ann. sewage
" " -

-V. 152, p. 2118—were

ARIZONA
GLENDALE, Ariz.—BOND ELECTION CONFIRMATION—City

Clerk, M. M. Smith confirms the report in our issue of April 5—V. 152,
p. 2271—that an election has been called for April 14 to vote on the issuance
of .$78,000 bonds, divided as follows: $62,000 water improvement, and
$16,000 sewer improvement bonds-

PHOENIX, Ariz .—BOND SALE-
disposal plant bonds offered for sale on April 7-
awarded to the First Boston Corporation, paying a premium of $9,438,
equal to 111.509, a basis of about 2.04%. Dated Oct. 1, 1938. Due on
July 2 in 1942 to 1952 incl.
ADDITIONAL SALE—The $215,000 issue of semi-ann. funding bonds

offered for sale on the same date—V. 152, p. 2118—was awarded to Refs-
nes, Ely, Beck & Co. of Phoenix, paying a premium of $249.40, equal to
100.116, a net interest cost of about 1.55%, on the bonds divided as fol¬
lows: $105,000 as lJ4s, due $21,000 on July 1 in 1942 to 1946; the re¬
maining $110,000 as lHs, due $22,000 on July 1 in 1947 to 1951.

ARKANSAS
ARKANSAS (State of)—BONDS OFFERED FOR SUBSCRIPTION—

As a part of their purchases from the Reconstruction|Finance Corporation,
Halsey, Stuart & Co., Inc., heading a banking syndicate, offered on April 9
for general investment, a total of $13,538,557 highway refunding bonds'of
1941, consisting of $8,674,557 3H% bonds maturing from April 1, 1943
through 1969: $1,787,000 3% bonds due on April 1 In 1969 through 1972.
and $3,077,000 SH% bonds due on Aprilll, 1972, optional in 1943 to 1971.
The bonds which are being offered are part of a total of $136,330,557

authorized by Act. No. 4 of the General Assembly of Arkansas of 1941 to
refund the outstanding obligations of the State issuedfunder the refunding
program authorized by Act. No. 11 of the Second Extraordinary)Session
of the General Assembly of the State in 1934 andf.designed to remedy the
1933 default in payment of principal and interest on the State's highway
obligations. In the opinion of counsel, they constitutefvalid obligations
of the State for the payment of which, both principal andUnterest, the full
faith and credit of the State and all its resourcesfarelirrevocably pledged.
Act. No. 4 provides among other things that the firstl$10,250,000fof State
highway fund revenues in each fiscal year shall be set aside 30% ,[for high¬
way maintenance and 70% exclusively for highway debt service.
Offering yields and prices on the 3H% serialfbonds range from 0.90%

on the 1943 maturity to 2.85% for the 1955Imaturity; the 1956 to 1969
maturities being offered at dollar?prices yielding from about 2.88% to 3.03%.
The 3% serial bonds are being offered at 101 yielding'about 2.95%. The
3\i% term bonds due in 1972 and optional seriallyfl943 to 1955 are offered
to yield from 1.00 to 2.90% to the optional!dates!and the 1956 to 1971
optional maturities at 104 yielding 2.918% to 3.05% to the optional dates.
'Die 1972 maturity is likewise offered at 104 tolyield about 3.05%.
(The official advertisement of thisJLoffering [appearsa on page vifof

thislissue).

COLUMBIA COUNTY SPECIAL SCHOOL DISTRICT NO. 50
(P. O. Waldo), Ark.—BONDS SOLD—The Superintendent of Schools
states that the $62,500 issue of 3%% semi-annual school bonds offered for
sale on Dec. 9—V. 151, p. 3272—was purchased by the W. R. Stephens
Investments of Little Rock at a price of 99.00, a basis of about 3.88%.
Dated,Nov. 1,1940. Due on Jan. 1, 1962, callable prior to maturity.m 4
pvDERMOTT SCHOOL DISTRICT (P. O. Dermott), Ark.—BONDS
SOLD—The Superintendent of Schools reports that an issue of $104,000
3^% semi-annual refunding bonds has been purchased at par by Walton,
Sullivan & Co. of Little Rock. Denom. $1,000. Dated Dec. 31, 1940.
Due on Jan. 1,1966, callable on any interest-payment date,i Prin. and int.
(J-J) payable at the Commercial National Bank of LittlexRock. j|Legality
approved by Wallace Townsend of Little Rock. mf sM*I
LAKE VILLAGE, Ark.—BOND OFFERING—It is stated by Mayor

E. L. Davis that he will receive sealed bids until April 29, for the purchase
of $22,500 not to exceed 4H% semi-ann. paving bonds. Dated May 1,
1941. ^

LAURA CONNER SPECIAL SCHOOL DISTRICT (P. O. Augusta),
Ark.—BONDS SOLD—The District Secretary states that $52,200 3% semi¬
annual refunding bonds have been purchasedfat par by Albert Dowell &
Co. of Little Rock. Dated Dec. 31, 1940. Due on Jan. 1 as folllows:
$3,200 in 1942 and $3,500 inJ1943 to 1956; callable at 101.00 any time after
five years from date of issue. Prin. and int. (J-J) payable at the Commer¬
cial National Bank in Little Rock. Legality£approved by Wallace Town-
send of Little Rock. 3| m*
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CALIFORNIA
ALAMEDA COUNTY (P. O. Oakland), Calif.—SCHOOL BOND

ELECTION—It is stated that an election will be held on April 15 to have
the voters pass on the issuance of $125,000 Hayward Union High School
District construction bonds.

ALAMEDA COUNTY (P. O. Oakland), Calif.—BONDS VOTED—At
an election held on March 20 the voters are said to have approved the is¬
suance of $200,000 Ashland-Oro Loma Sanitary District sewer system bonds.

CALIFORNIA, State of—WARRANTS SOLD—An issue of $2,159,-
254.09 general fund registered warrants was offered for sale on April 4 and
was awarded to Kaiser & Co. of San Francisco, at 0.50%, plus a premium
of $2,444.44. Dated April 9. 1941. Due on or about Nov. 26, 1941.
Legality approved by Orrick, Dahlquist, Neff & Herrington of San Fran¬
cisco.

IMPERIAL COUNTY (P. O. EI Ccntro), Calif .—SCHOOL BONDS
SOLD—In connection with the $14,000 Imperial Union School District
bonds that were offered for sale on Sept. 3,1940, as noted in these columns
at the time, it is now reported by the County Clerk, that $4,000 of the bonds,
maturing $2,000 on Aug. 20, 1941 to 1942, were purchased by the county
and the balance will be sold when an acceptable bid is received.

LOS ANGELES, Calif.—BOND ELECTION—It is stated by Ray Jones,
Secretary of the Airport Commission, that an election will be held on May 6
to vote on the issuance of $3,500,000 airport extension bonds.

MERCED IRRIGATION DISTRICT (P. O. Merced), Calif.—PRICE
PAID—It Is stated that the $3,500,000 4% semi-ann. refunding, Second
Issue bonds sold by the Reconstruction Finance Corporation to a syndicate
headed by BIyth & Co., Inc. of San Francisco, as already reported in detail
—V. 152, p. 2272—were purchased by the group at a price of 101.00,
giving a basis of about 3.93%. Due on July 1 in 1941 to 1975.

ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana),
Calif.—NOTES SOLD—The County Clerk reports that the following tax
anticipation notes aggregating $62,000, were purchased on March 18 by
the First National Trust & Savings Bank of Fullerton, at 1.48%: $20,000
Fullerton Junior College District, and $42,000 Fullerton Union High School
District notes. Dated March 11, 1941. Due not later than May 26, 1941.

COLORADO
BRIGHTON, Colo.—BONDS DEFEATED—The City Clerk states

that the voters turned down the proposal to issue $292,000 general obliga¬
tion bonds at the election held on April 1.

DENVER, Colo.—CITY GIVEN FAVORABLE CREDIT RATING—
Despite several unhappy factors in the fiscal picture of Denver, the New
York investment house of Lazard Freres & Co. find those disadvantages
offset by favorable factors and accord the city's credit at high rating follow¬
ing a survey just completed.

On the unsatisfactory side the investment house lists the issuance of
deferred serial bonds, making debt service requirements "very erratic and
present retirement of the debt slow," and the loss of revenue arising from
the transfer of 85% of the city-collected excise taxes to the old-age pen¬
sion fund.
"The substantial increase in the debt service levy for 1941, however,

together with the imposition of a tobacco tax in 1940, from which substan¬
tial revenue is expected, seems to indicate both an ability and a determin¬
ation on the part of the city to overcome those adverse circumstances,"
the house says.
, "Furthermore, we believe that the city's credit rating is bolstered by
reason of the favorable factors."
Five points were stressed on the desirable side. One was the declining

debt burden, already below other representative cities. Others were the
extraordinarily good tax collection record, which still shows improvement:
profitable operations of the water system; the city's position as the State
capital and an important financial and commercial center and the higher-
than-average per capita wealth and income.

MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mont
rose), Colo.—BONDS SOLD—A $14,000 issue of school bonds is reported
to have been purchased by Sullivan & Co. of Denver.

DELAWARE
DELAWARE (State of)—PROPOSED BOND ISSUE—'The Board of

Trustees of the Delaware State Hospital has recommended that the State
Legislature authorize the State to issue $1,185,000 hospital construction
bonds.

FLORIDA MUNICIPAL BONDS
Our long experience In handling Florida issues gives us a compre¬
hensive background of familiarity with these municipal bonds. We
will be glad to answer any inquiry regarding them at no obligation.

R E Crummer &Company
1ST. NAT. BANKBLDG. CHICAGO. ILLINOIS

FLORIDA
PAHOKEE. Fla.—BOND SALE—The $35,000 4% coupon semi-ann.

city hall, fire department and jail bonds offered for sale on April 4—V. 152,
p. 1955—were awarded to Atwill & Co. of Miami Beach, at a price of 98.00

agbasis of about 4.20%. Dated Jan. 1, 1941. Due from Jan. 1, 1944 to

GEORGIA
COLUMBUS HOUSING AUTHORITY (P. O. Columbus), Ga.—
Y/iVO AGENT APPOINTED—The above named authority has appoint¬ed the Manufacturers Trust Co. of New York as "alternate paying agent"

Im P*4nciPal and interest of an issue in the principal amountof $3,350,000 for the development of a low-rent housing project.

HAWAII
HONOLULU (City and County), Hawaii—BOND BIDS RECEIVED—

It is stated that although no bids were received in New York for the pur¬chase of the $750,000 Board of Water Supply revenue bonds offered for
sale on April 10—V. 152, p. 2119—two bids were submitted in Honolulu,
tnn°io^W8: l°0-279 on 2.70s, by the Bank of Hawaii, of Honolulu, and100.125 on 2.80s, by Dean Witter & Co. and Kaiser & Co., both of SanFrancisco, jointly.

IDAHO
—BONDS NOT SOLD—The Village Clerk states thatthe $5,000 not to exceed 4% semi-ann. water works improvement bondsoffered on Oct. 22, were not sold.

BONDS REOFFERED—Sealed bids will be received by Chloe Howell,Village Clerk, until April 18, for the purchase of the above bonds.

ILLINOIS
CHICAGO PARK DISTRICT (P. O. Chicago). III.—TENDERSWANTED—'Tom E. Nash, Secretary of the Board ofPark Commissioners,

SP11^1106?,t a^ sealed tenders will be received until 2 p. m. (CST) on April
u UP bonds of 1938. A sum of $35,000 is available for purchase ofsuch obligations.

COOK COUNTY SCHOOL DISTRICT No. 76 (P. O. Evanston).
las ^°°if & Co- of Chicago recently purchased$45,000 2 70% reminding bonds due $20,000 July 1, 1952 and $25,000July 1, 1953. Dated March 1, 1941.

LaHARPE, III .—PRE-ELECTION SALE—W. D. Hanna & Co. of
Burlington purchased an issue of $15,000 3% street improvement bonds,
subject to voters' approval of loan at an election on April 15. Due $1,500
annually from 1942 to 1951 incl.

INDIANA
CEDAR CREEK TOWNSHIP SCHOOL TOWNSHIP (P. O. Lowell),

Ind.—OTHER BIDS—The $21,000 building bonds awarded April 1 to the
Fletcher Trust Co. of Indianapolis, as l^fs, at par plus a premium of $57,
equal to 100.271, a basis of about 1.71%, as reported in V. 152, p. 2273—
were also bid for as follows:

Bidder— Int. Rate Premium
A. 8. Huyck & Co w; 1%% $155.00
Lowell National Bank-...---— 2K% ■ v ------
T.J.Grace——— . — - ————— 2^% 183.00
City Securities Corp % 75.50
Amos D. Allman — — 3% 56.21

INDIANA (State of)—CITIES GET INCREASE IN GASOLINE TAX
REVENUES—Indiana municipalities benefited by a 50% increase in the
amount of State-collected gasoline taxes allocated to them when the 1941
State Legislature increased their share of , gas tax receipts from approxi¬
mately $2,600,000 to $3,900,000, the American Municipal Association re¬
ported April 5. The amount turned over directly to municipalities was
raised from $2,000,000 to $3,000,000, with each city's share determined by
the ratio of its population to that of all municipalities in the State. In
addition, the law provides that each county shall divide its share of the
gas tax with cities within its borders, varying from one-half of the county
share which must go to cities of the first class, to one-twentieth of the county
share, which goes to cities of the fourth class.

WEST CREEK SCHOOL TOWNSHIP (P. O. Lowell), Ind.—BOND
SALE DETAILS—The $19,800 building bonds awarded April 1 to the
Fletcher Trust Co. of Indianapolis—V. 152, p. 2273—were sold as 1 %s at a
price of 100.544, a basis of about 1.68%.

MARSHALLTOWN, Iowa—BONDS DEFEATED—The City Treas¬
urer states that the voters defeated a proposal to issue $100,000 municipal
airport bonds at an election held on March 31.

MAQUOKETA, Iowa—BONDS SOLD—An issue of $131,948 electric
generating plant bonds is said to have been purchased by the White-Phil¬
lips Co. of Davenport, as 2 lA», paying a premium of $275, equal to 100.208.
Due in 16 years.

MASON CITY, Iowa—BOND SALE—'The $100,000 coupon semi-ann.
airport bonds offered for sale on April 7—V. 152, p. 1467—were awarded
jointly to the Polk-Peterson Corp. of Des Moines, and Stern Bros. & Co.
of Kansas City, as 2s, paying a price of 102.10, a basis of about 1.79%.
Dated Mar. 1, 1941. Due from Nov. 1, 1942 to 1960.

SPENCER, Iowa—BOND SALE—The $30,000 semi-ann. fire station
bonds offered for sale at public auction on April 7—V. 152, p. 2273—were
awarded to Jackley & Co. of Des Moines, as lj^s, paying a premium of
$180, equal to 100.60, a basis of about 1.38. Dated March 1, 1941. Due
$5,000 from Nov. 1, 1943 to 1948 incl.

KANSAS
COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Kan.—

BONDS SOLD—The Clerk of the Board of Education states that an issue
of $185,000 building bonds was awarded on April 4 to a group composed of
the Lathrop-Hawk-Herrick Co. of Wichita, Soden & Co. of Kansas City
and Estes, Snyder & Co. of Topeka.

KANSAS (State of)—MUNICIPAL STREET RESURFACING BOND
BILL SIGNED—Governor Payne Ratner is said to have signed a bill by
Rep. Karl Root (R., Atchison) to permit second and first class cities, with
few exceptions, to issue general improvement bonds for repairing and re
surfacing streets and alleys.
Exampt are Wichita, Kansas City and Topeka, which already have

similar privileges.
Bonds would have to be approved at an election and could not exceed

$50,000 in any one year, nor could more than $150,000 such bonds be out¬
standing at any time. Streets or alleys could not be repaired or resur¬
faced before 10 years after original construction.

KENTUCKY
CHRISTIAN COUNTY PUBLIC SCHOOL CORPORATION (P. O.

Hopkinsville), Ky.—BONDS SOLD—An issue of $145,000 2M and 2%%
semi-ann. refunding bonds is said to have been purchased on March 25 by
W. L. Lyons & Co. of Louisville, at a price of 102.00. Due in 1942 to 1959.

OWENSBORO, Ky.—BONDS AUTHORISED—The City Commis¬
sioners are said to have passed an ordinance to refund $175,000 light and
water revenue bonds, callable on Sept. 1, 1941.

LOUISIANA
FRANKLIN, La .—BOND OFFERING DETAILS—In connection with

the ofiering scheduled for April 22, of the not to exceed 3% semi-ann. cou¬
pon bonds aggregating $35,000—V. 152, p. 2120—it is stated by C. Aucoin,
Town Secretary, that the bonds are more fully described as follows:
$8,000 municipal building improvement bonds. Denom. $1,000. Due on

May 15 as follows: $3,000 in 1942 and 1943, and $2,000 in 1944.
Issued for the purpose of constructing and equipping a municipal
building, title to which shall be in tne public, and the proceeds there¬
of shall be used for that purpose. Enclose a certified check for $400.

27,000 street paving improvement bonds. Denoms. $1,000 and $500.
Due May 15, as follows: $1,500 in 1944, $3,500 in 1945 to 1949, and
$4,000 in 1950 and 1951. Issued to pave certain streets in the town,
in connection with WPA assistance—title to which improvements
shall be in the public—which bonds shall be sold subject to con¬
dition that same will be delivered to purchaser if, as and when
the town obtains approval of application to Federal Works Progress
Administration for allotment of funds for paving said streets—the
successful bidder to have the option of recalling and cancelling bid
and obtaining return of check accompanying the same, unless noti¬
fied within 30 days of acceptance of bid that the bonds are ready
for delivery. Enclose a certified check for $1,000.

Separate bids to be made for each issue. The bonds are issued under
authority of and in full compliance with Article XIV, Section 14 (e) of the
Constitution of the State, as amended, and Act 40 of the Legislature of
Louisiana for the year 1922, and pursuant to a resolution of the Mayor and
Town Councilmen, adopted Mar. 25, 1941. It is certified that 2 mills of
the general alimony tax of 10 mills, which the town is authorized to levy
and collect under the Constitution and laws of the State, is dedicated and
pledged to the payment of the principal and interest of the bonds, and that
said pledge and dedication of the tax shall be irrepealable and irrevocable
by any authority whatsoever until all of said bonds have been paid. The
bonds, together with all other indebtedness of the town, does not exceed
any statutory or constitutional limit of indebtedness. No bids for less
than par and accrued interest will be considered. The bonds are to be
delivered, accepted and paid for at the office of the town.

LOUISIANA (State of)—BOND OFFERING—It is announced by L.
B. Baynard, Secretary of the Board of Liquidation, State Debt, that he
will receive sealed bids until April 25. at 11 a. m., for the purchase of a
$6,145,000 issue of serial coupon or registered bonds. Interest rate is not
to exceed 5%, payable A-O. Dated April 15, 1941. Denom. $1,000.
Due April 15 as follows: $218,000 in 1942; $227,000 in 1943; $234,000 in
1944; $242,000 in 1945; $252,000 in 1946; $260,000 in 1947; $269,000 in
1948; $279,000 in 1949; $288,000 in 1950; $298,000 in 1951; $308,000 in 1952;
$318,000 in 1953; $329,000 in 1954; $340,000 in 1955; $352,000 in 1956;
$364,000 in 1957; $376,000 in 1958; $389,000 in 1959; $402,000 in 1960,
and $400,000 in 1961. The bonds except those maturing in the years
1942 through 1946, shall be subject to call for redemption prior to maturity,
at the option of the State, at par and accrued interest, five years after date
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or on any subsequent interest payment date and in the event of any said
bonds are called for redemption prior to maturity, notice thereof shall be
pven by the State Treasurer by publication in a newspaper of general circu¬
lation published in New York, one published in Chicago and one published
in New Orleans, such notice to be published once a week for six consecu-

' £ ?afce the first publication to be at least 60 days prior to
the date so fixed for redemption, and any bond not presented for redemp¬
tion when so called, shall cease to bear interest from and after the date
fixed for redemption of said bond. Rates of interest to be in multiples of

v* 7°' No for less than the entire issue will be considered,
but different interest rates may be named, and it shall not be necessary
that all bonds of the issue bear the same rate of interest. Prin. and int.
payable, in lawful money, at the State Treasurer's office, or at the fiscal
agency of the State in New York. The bonds will be awarded to the bid¬
der offering to purchase the same at the lowest interest cost to the State,
and the successful bidder will be determined by computing the amount of
interest to be paid at the rate or rates bid by the bidder to the respective
dates of maturity of the bonds and deducting from the total amount of
interest to be paid from the premium, if any, bid. No bid for less than
par value of the bonds and accrued interest to the date of delivery of and
and payment for the bonds will be accepted. These bonds will constitute
general obligations of the State. All bids must be unconditional. The
opinion of Thomson, Wood & Hoffman of New York, approving the validity
or these bonds will be furnished to the purchaser without charge. En¬
close a certified check for 1% of the amount of bonds bid for, payable to
the Board of Liquidation of the State Debt.

MAINE
MAINE (State of)—BOND OFFERING—Belmont Smith State Treas-

urer. will receive sealed bids until 11 a. m. on April 15 for the purchase of
$1,000,000 coupon "war" bonds, part of an issue of $2,000,000 authorized
by Chapter 120 of the Private and Special Laws of the 89th Maine Legis¬
lature, approved June 27, 1940. The bonds will be dated May 1, 1940.
Denom. $1,000. Due $50,000 annually on May 1 from 1942 to 1961 incl.
Redeemable after five years from date of issue on any interest date in such
amounts as may be determined by the Governor and Council at a price of
102 and accrued interest. First call date will be Nov. 1, 1946. Bidder to
name one rate of interest in a multiple of J4th of 1%. Opinion of the
Attorney General of Maine as to the legality of the bonds will be furnished
the successful bidder. The bonis are an unqualified, direct obligation of
the State, and the credit and good faith of the State is pledged for payment
of both principal and interest. Payment of bonds and interest (M-N) will
be made at the State Treasury Department, Augusta.

PORTLAND, Me.—NOTE SALE—Trie Canal National Bank of Port¬
land was awarded on April 7 an issue of $1,000,000 notes at 0.165% dis¬
count. Dated April 9, 1941 and due $500,000 each on Oct. 7 and Nov.
5, 1941. Other bids: Leavitt & Co., 0.2095%; First National Bank of
Boston, 0.237%; Second National Bank of Boston, 0.239%.

MARYLAND
BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE—The

$920,000 coupon Metropolitan District, 11th issue bonds offered April 7
—V. 152, p. 1789—were awarded to a syndicate composed of Shields & Co.,
B. J. Van Ingen & Co., Inc., R. D. White & Co., all of New York, C. T.
Williams & Co. of Baltimore, and Dolpnin & Co., Inc., Philadelphia, at a
price of 100.06 for $874,000 2s and $46,000 Ihs. or a net cost of about
1.97%. The bonds are dated March 1, 1941 and the 2s mature $23,000
annually on March 1 from 1942 to 1979, incl. and tne IHr mature *23,000
annually on March 1 in 1980 and 1981. The successful bidders reoffered
the bonds from a yield of 0.30% to a price of 92, according to coupon rate
and maturity date. Other bids;
Bidder— In . Rate Rate Bid

Harris Trust & Savings Bank, Blyth & Co., Dough¬
erty, Corkran & Co. and Eldredge & Co. ., 2% 100.29

Alex. Brown & Sons, W. W. Lanahan & Co., Domi-
nick & Dominick, and Braun, Bosworth & Co 2% 100.161

Mercantile Trust Co., Baltimore; Kidder, Peabody &
Co., Baker, Watts & Co., Stein Bros. & Boyce, and 1
Mackubin, Legg & Co --a2%-2J^% 100.076

Bankers Trust Co., New York; Harriman Ripley &
Co., Inc., R. W. Pressprich & Co. and Robert Gar¬
rett & Sons b2%-4% 100.061

Phelps, Fenn & Co., Inc., F. S. Moseley & Co., First
ofMicnigan Corp. and Jenkins, Whedbee & Poe 2M% 100.15
a For $256,000 2Ms and $664,000 2s; b for $161,000 4s and $759,000 2s.

MASSACHUSETTS
BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The

$125,000 tuberculosis hospital maintenance notes offered April 8—V. 152,
p. 2273—were awarded to Jackson & Curtis, of 'Boston, at 0.175% dis¬
count. Dated April 9, 1941 and due April 9, 1942. The Bristol County
Trust Co., Taunton, second high bidder, named a rate of 0.187%.

GRAFTON, Mass.—NOTE SALE—The Merchants National Bank of
Boston was awarded on April 7 an issue of $200,000 revenue notes at 0.26%
discount. Due $50,000 each on Dec. 1 and Dec. 15, 1941, and $100,000
April 8, 1942. The Mechanics National Bank of Worcester, second hign
bidder, named a rate of 0.264%.

HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE—
The Third National Bank & Trust Co. of Springfield was awarded on April 9
an issue of $35,000 notes at 0.12% discount. Dated April 9, 1941 and
due April 1,1942. The Union Trust Co. of Springfield, bid a rate of 0.17%,
and R. L. Day & Co., offered 0.18%.

HINGHAM, Mass.—MATURITY—The $77,000 fire station notes
awarded to Graham, Parsons & Co. of Boston, as 134s, at a price of 100.776
—V. 152, p. 2274—mature April 15 as follows: $4,000 from 1942 to 1960,
incl. and $1,000 in 1961.

MIDDLESEX COUNTY (P. O. East Cambridge). Mass.—NOTE
OFFERING—Charles P. Howard, County Treasurer, will receive sealed
bids until 11 a. m. on April 14 for the purchase at discount of $400,000
revenue notes. Dated April 18, 1941. Denoms. to suit purchaser, but
no note will be for less than $25,000. Payable April 17, 1942. Legal
opinion of Storey, Thorndike, Palmer & Dodge of Boston.
NATICK, Mass.—NOTE SALE—The Merchants National Bank of

Boston was awarded on April 7 an issue of $100,000 revenue notes at
0.165% discount. Due Jan. 20, 1942.
NEW BEDFORD, Mass.—NOTE SALE—The issue of $750,000 revenue

anticipation notes offered April 8—V. 152. p. 2274—was awarded to the
First National Bank of Boston, at 0.32% discount. Dated April 9, 1941
and due Nov. 14, 1941. Other bids: Jackson & Curtis, 0.323%; Bond,
Judge & Co., 0.34%; Lee Higginson Corp., 0.358%.
NEWBURYPORT, Mass.—BOND SALE—The $35,000 municipal relief

bonds offered April 10 were awarded to R. L. Day & Co. of Boston as
lJ4s, at a price of 100.45, a basis of about 1.16%. Dated April 1, 1941.
Denom. $1,000. Due April 1 as follows: $4,000 from 1942 to 1946. incl.,
and $3,000 from 1947 to 1951, incl. Prin. and int. (A-O) payable at the
Merchants National Bank of Boston. Legal opinion of Storey, Thorndike,
Palmer & Dodg • of Boston. Second high bid of 100.444 for 134s was made
by Tyler & Co. of Boston.

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING—
Ralph D. Petti ligell. County Treasurer, will receive sealed bids until 11 a. m.
on Apr. 15 for the purchase at discount of $200,000 tuberculosis hospital
maintenance notes. Dated April 15. 1941. Denoms. $25,000 and $10,-
000. Payable April 10, 1942 at the First National Bank of Boston, or at
the Chemical Bank & Trust Co., New York City. The notes will be au¬
thenticated as to genuineness and validity by the Boston bank and ap¬
proved as to legality by Ropes, Gray, Best, Coolidge & Rugg of Boston.
QUINCY, Mass.—BOND SALE—The $463,000 coupon bonds offered

April 8—V. 152, p. 2274—were awarded to Chace, Whiteside & Symonds,
of Boson, and Shields & Co. of New York, jointly, as Is, at a price of
100.134, a basis of about 0.97%. Sale consisted of:
$150,000 street construction bonds. Due $15,000 yearly on April 1 from

1942 to 1951, incl.
150,000 municipal relief bonds. Due $15,000 yearly on April 1 from

1942 to 1951, incl.

50,000 sewer bonds. Due $5,000 yearly on April 1 from 1942 to 1951, incl.
50,000 departmental equipment bonds. Due $10,000 yearly on April 1

from 1942 to 1946, incl.
45,000 water bonds. Due $15,000 yearly on April 1 from 1942 to 1944,

incl.
18,000 fire station bonds. Due April 1 as follows: $5,000 from 1942 to

1944, incl. and $3,000 in 1945.
All of the bonds will be dated April 1, 1941. They were re-offered by

the successful bidders at prices to yield from 0.25% to 1.15%, according
to maturity. Other bids:
Bidder— Int. Rate Rate Bid

Tyler & Co 1% 100.099
Graham, Parsons & Co., Bond, Judge & Co. and
Perrin, West & Winslow 1% 100.056

Newton, Abbe & Co 134% 101.01
J. P. Morgan & Co., Incorporated 134% 100.967
Harris Trust & Savings Bank 134% 100.699
Halsey, Stuart & Co., Inc 134% 100.665
R. L. Day & Co. and Estabrook & Co 134% 100.599
F. S. Moseley & Co. and Harriman Ripley & Co., Inc. 134% 100.519

SALEM, Mass.—BOND SALE—The $180,000 couopn municipal relief
bonds offered April 9 were awarded to Tyler & Co. of Boston, as Is, at a
price of 100.444. a basis of about 0.92%. Dated April 1, 1941. Denom.
$1,000. Due $18,000 annually on April 1 from 1942 to 1951 incl. Prin.
and int. (A-O) payable at the National Shawmut Bank of Boston, or at
The City Treasurer's office, at holder's option. Legality approved by
Storey, Thorndike, Palmer & Dodge of Boston. Other bids:
Bidder— Int. Rate Rate Bid

Newton, Abbe & Co 1% 100.368
R. L. Day & Co 1% 100.316,
Graham, Parsons & Co J 1% 100.292
Bond, Judge & Co_. 1% 100.27
Naumkeag Trust Co. of Salem 1% 100.27
Merchants National Bank of Salem_._ 1% 100.24
Kidder, Peabody & Co - 1% 100.076
Second National Bank of Boston __ 134% 101.069
Estabrook & Co — 134% 100.938
Salem Five Cents Savings Bank... 134% 100.745
SPRINGFIELD, Mass.—NOTE SALE—An issue of $500,000 notes was ,

sold privately on April 4 at 0.14% discount. Due $300,000 Jan. 15 and
$200,000 Feb. 1(2, 1942. . .<,V'■.
WAKEFIELD, Mass.—NOTE SALE—The Second National Bank of

Boston was awarded on April 4 an issue of $100,000 revenue notes at
0.139% discount. Due in installments on Dec. 5 and Dec. 12, 1941. The
First National Bank of Boston and R. L. Day & Co. of Boston, each bid
a rate of 0.18%,

WARE, Mass.—NOTE OFFERING—The Town Treasurer will receive
sealed bids until 11a.m. on April 22 for the purchase at discount of $106,000
notes dated May 5, 1941 and due Dec. 5, 1941.
WENHAM, Mass.—BORROWS $50,000 AT COST OF $3.93. A mis¬

placed decimal point, a confirmation of a figure over the telephone, and tne
willingness of the Beverly National Bank to stand by its bid resulted in the
town borrowing $50,000 on a tax anticipation loan at a cost of $3.94. Tne
bid in question was submitted as .0129% but was intended to be 0.129%.5
the cost on the latter Did being $34.40. The next nighest bid was 0.15%.
The loan is payable $25,000 Nov. 1 and Dec. 1, respectively.

MICHIGAN
ALPENA SCHOOL DISTRICT, Mich.—BOND OFFERING—Ella M.

White, Business Secretary Public Schools, will receive seated bids until
1 p. m. on April 18 for the purchase of $250,000 high school building bonds.
Issue has been approved by the State Public Debt Commission.
ALPENA UNION SCHOOL DISTRICT, Mich.—BOND OFFERING

—Herbert M. Howe, Secretary of the Board of Education, will receive
sealed bids until 1 p. m. on April 18 for the purchase of $250,000 not to
exceed 3% interest coupon high school building bonds. Dated Jan 2,
1941. Denom. $1,000. Due Jan. 2 as follows: $47,000 in 1942; $49,000,
1943; $50,000, 1944; $51,000 in 1945 and $53,000 in 1946. Rate 0f interest
to be expressed in a multiple of J4 of 1%. Prin. and int. (J-J) payable at
theDistrict Treasurer's office. The school district is authorized and required
by law to levy upon all taxable property therein such ad valorem taxes as may
be necessary to pay the bonds and interest thereon, within the limitation

Srescribed by Section 21, Article X of the Michigan Constitution and thelichigan "Property Tax Limitation Act." The district on Feb. 17, 1941,
authorized increase of tax limitation to 5% of the assessed valuation, for
five years, 1941 to 1945, both inclusive. Bids shall be conditioned upon
the unqualified opinion of Donald K. Gillard, Alpena, Attorney for the
district, the cost of said opinion to be paid by the district. The district
shall pay the cost of printing bonds. A certified check for 2% of the bonds
bid for, payable to order of the District Treasurer, is required.
GRAND RAPIDS AND PARIS TOWNSHIPS GRADED SCHOOL

DISTRICT NO. 3 (P. O. East Grand Rapids), Mich.—BOND SALE—
The $18,000 refunding bonds offered April 7—V. 152, p. 2120—were
awarded to Crouse & Co. of Detroit, at a price of 100.061 for $12,000 2s,
due $1,000 on May 1 from 1942 to 1953. incl.. and $6,000 l^fi.due $1,000
on May 1 from 1954 to 1959, incl. Net interest cost about 1.85%. Paine,
Webber & Co. of Chicago, second high bidder, offered a price of 100.626
for $9,000 2s and $9,000 2Ms.

MINNESOTA
FOREST LAKE, Minn.—TRICE PAID—The Village Clerk states that

the $28,000 sewer and water works refunding bonds sold to Park-Shaugh-
nessv & Co. of Minneapolis as 224s. as noted here—V. 152, p. 2274—were
purchased at par. Due from March 1, 1943 to 1956, inclusive.
GRAND RAPIDS, Minn.—CERTIFICATES SOLD—The following

3% semi-ann. certificates of indebtedness aggregating SOO'OOO. were
awarded on April 5: $15,000 to the Grand Rapids State Bank; $30,(W0 to
the First National Bank of Grand Rapids, and $15,000 to Kalman & Co.
of Minneapolis. Due serially in 1942 to 1947.

MINNEAPOLIS, Minn.—BOND SALE—The coupon semi-annual
bonds, aggregating $4,252,613.98, offered for sale on April 1—V 152, P.
2121—were awarded to a syndicate composed of the National City Bank,
Phelps, Fenn & Co., Blyth & Co., Stone & Webster and Blodget, Ino., all
of New York; First National Bank & Trust Co. of Minneapolis; F. S.
Moseley & Co., R. H. Moulton & Co.. Paine, Weber & Co., EJciredge &
Co First of Michigan Corp.. all of New York; Illinois Co. of Chicago;
Bacon, Stevenson & Co. of New York; Equitable Securities Corp., Wells-
Dickey Co. of Minneapolis; Mississippi Valley Trust Co. of St. Louis;
Schwabacher & Co., Harvey Fisk & Sons, both of New YorkiCS.Ash-
mun Co. of Minneapolis; Fenner & Beane of New York; City National
Bank & Trust Co. of Kansas City, and Chase, Whiteside & Symonds of
Boston, divided as follows:
$2,038,000.00 refunding bonds as 1 Kb, Paying a premium of $400, equal to

100.019, a basis of about 1.745%. DatedMay 1, 1941. Due
on May 1 in 1942 to 1951. inclusive.

1,000,000.00 public relief bonds, due from May 1, 1942 to 1951, and
$960,000 permanent improvement bonds, due from May 1,
1942 to 1961, taken as a whoie, for a premium of $2,050 on
the two issues, equal to 100.104, a basis of about 1.88%.

254,613.98 special street improvement bonds as 2s, paying a premium of
$100, equal to 100.039, a basis of about 1.99%. Dated
May 1, 1941. Due on May 1 in 1942 to 1961.

BONDS OFFERED FOR INVESTMENT—The successful bidders
reoffered the above bonds for general subscription at prices to yield from
0.30% to 2%, according to coupon rate and maturity.
MOUND, Minn.—WARRANT OFFERING—Seale bids will be received

until April 28, by M. N. Johnson, Village Treasurer, for the purchase of
$14,650 not to exceed 4% semi-ann. water main warrants. Dated June l,
1941.

PLAINVIEW, Minn.—BOND OFFERING—Both sealed and oral bids
will be received until April 14, at 8 p. m., by W. A. Kulawske, Village
Clerk, for the purchase of $55,000 sewage disposal plant enlargement
Dated April 1, 1941. Denom. $1,000. Due April 1, as follows: $2,000 in
1942 to 1950, $7,000 in 1951 and $10,000 in 1952 to 1954, redeemab.e on
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Aprii 1, 1951. Bidders to name the rate of interest. The bonds wU be
payable primarily from a service charge for the use of the sewer system,
but the full faitn and credit of the village will be pledged to their payment.
Payableat any suitable bank or trust company designated by the purchaser.
The approving opinion of Fletcher, Dorsey, Barker, Colman & Barber of
Minneapolis, will be furnished the purchaser. Enclose a certified check
for $1,000, payable to the village.
(These bonds were originally offered for sale on April 4, without success.)
SLEEPY EYE, Minn.—BONDS VOTED—The City Recorder states that

$75,000municipal hospital bonds were approved by the voters at an election
held on April 1. No date of sale has been fixed as yet. ■

STILLWATER, Minn.—BOND SALE—The $90,000 seml-ann. refund¬
ing bonds offered for sale on April 8—-V. 152, p. 2121—were awarded to
the Wells-Dickey Co. of Minneapolis, and associates, according to tne
City Clerk. Dated April 1, 1941. Due $6,000 from April 1, 1944 to
1958; optional on and after April 1,1953.

MISSISSIPPI
CLEVELAND, mat.—BONDS SOLD—The Union Planters National

Bank & Trust Co. of Memphis Is said to have purchased the following
2 H % semi-ann. bonds aggregating $22,500: $15,000 special street improve¬
ment, and $7,500 street intersection bonds. Due from March 1, 1942
to 1951.

COPIAH COUNTY SEPARATE ROAD DISTRICT, SUPERVISORS
DISTRICT NO. 4 (P. O. Hazlehurst) Miss.—BONDS SOLD—A $10,000
issue of 3M% semi-ann. refunding road bonds is said to have been purs
chased jointly by the Max T. Allen Co. of Hazlehurst, and Scharff & Jone-
of New Orleans. Dated March 1, 1941.

EDWARDS GRAVEL ROAD DISTRICT (P. O. Jackson) Miss.-
BONDS SOLD—A $25,000 issue of 2\i % semi-ann. refunding bonds is said
to have been purchased by Lewis & Co.. and the Jackson-State National
Bank, both of Jackson. Dated April 1, 1941.

pi LOUISVILLE, Miss .—ADDITIONAL INFORMATION—In con¬
nection with the offering by Cady & Co. of Columbus, of the $153,000 4%
semi-ann. refunding bonds for public subscription—V. 152, p. 2121—it is
now reported that the original purchasers was a syndicate headed by Lewis
& Co. of Jackson, taking the total issue of $305,000 bonds at par.

MARKS SEPARATE SCHOOL DISTRICT (P. O. Marks), Miss.—
BONDS OFFERED—Sealed bids were received until April 10, by the
Secretary of the Board of Education, for the purchase of $46,500 building
addition bonds.

W MERIDIAN, Miss.—BOND SALE DETAILS—It is reported that the

?100,000 funding bonds sold to a syndicate headed by George T. Carter,nc. of Meridan, as 2%s, at a price of 100.055, as previously noted—V.
152, p. 2274—are dated April 1, 1941, in the denomination of $1,000, and
mature April 1, as follows: $4,000 in 1946, $5,000 in 1947 to 1950, $6,000
in 1951 to 1954, $7,000 in 1955 to 1958, and $8,000 in 1959 to 1961. Prin.
and int. payable at the Chase National Bank, New York. Legality ap¬
proved by Charles & Trauernicht of St. Louis.

FNORTH CARROLLTON, Miss.—BOND SALE DETAILS—The Town
Clerk states that the $20,000 5H% semi-ann. water works and sewerage
bonds sold to J. G. Hickman, Inc. of Vicksburg, as reported in—V. 152,

1^2275—were purchased at par and mature $500 on March 1 in 1942 to
"PIKE COUNTY SUPERVISORS ROAD DISTRICT NO. 2 (P. O.
Magnolia). Miss.—BONDS SOLD—A $27,500 issue of road refunding
bonds is said to have been purchased by Scharff & Jones of New Orleans,
paying a price of 101.454. Due from April 1, 1946 to 1954.
WATER VALLEY SEPARATE SCHOOL DISTRICT (P. O. Water

Valley), Miss.—BONDS SOLD—A $36,000 issue of 2%% semi-ann. im-

£rovement bonds is said to have been purchased recently by the J. 8.eve Co. of Jackson, at a price of 100.519.

MISSOURI
ST. CHARLES COUNTY (P. O. St. Char!.,), Mo.—BONDS PUB-

LILLY OFFERED—G. H. Walker & Co. of St. Louis, are offering an
issue or $1,950,000 2^% coupon semi-ann. toll bridge revenue refunding
bonds for general investment. Dated May 15, 1941. Due June 30, 1956.
.Redeemable in numerical order, for sinking fund purposes, or from the
proceeds of the sale of Lewis Bridge or Clark Bridge or both of them on
any interest payment date, on or after Dec. 31. 1941, on 30 days' pub-

t u not*ce 100.00 and accrued interest. The county reserves the
right to purchase bonds in the open market, if available, at not to exceed
100.00 and interest. The county covenants that it will not sell either of
the bridges prior to June 30, 1946. Prin. and int. payaole at the First
National Bank, St. Louis, or the New York Trust Co., New York. These
i? r,s* *S8Uecl under the authority of an Act of the General Assembly of
the State approved Dec. 22, 1933 (Laws of Missouri, Extraordinary Ses-
S1?,? .r933-1934, page 115), and pursuant to an order of the County Court,
will be secured solely by a specific pledge of net revenues from the bridges.
p .uC0Pnt? covenants to continuously operate the bridges so long as any
of the bonds are outstanding, and to fix and maintain such rates of tolls,
rents, etc., as will be sufficient to maintain and operate both bridges, pay
the semi-annual interest coupons and retire the principal at maturity.
Insurance including "All Risk Coverage" and "Use and Occupancy" in¬
surance covering loss of revenues will be carried for the benefit of the bond¬
holders. The proceeds of this issue will be used to redeem an equal amount
of outstanding indebtedness thus affecting a substantial interest saving.
Legality approved by Charles & Trauernicht of St. Louis.

NEBRASKA
DALLIANCE, Neb.—BOND SALE—The bonds aggregating $20,804.55,offered for sale on April 3—V. 152, p. 2275—were awarded to The National
Co of Omaha, as follows:

. ij£ter?ection Pavill& (general obligation) bonds as 1%8.
14,570.75 district paving (special assessment) bonds as 1 Hs.
to. Interest payable A-O.

Vr?^ei8UiC£??sfu* J^der paid par on both issues. All of the bonds are dated
£pnl 1.1941, and the general obligation bonds are due April 1, 1946. The
mstrict bonds are due April 1, 1951, with one-third of the issue falling due

optionaf1" until the optional date April 1, 1946, at which time all become
W BEATRICE, Neb.—PRE-ELECTION SALE—A $30,000 issue of 1 H%
serm-ann. airport bonds is said to have been purchased by Greenwayi&Co. of Omaha, subject to an election to be held in the near future.

N POWER DISTRICT (P. O. Columbus),
Kfh.-ADDITIONAL INFORMATION—In connection with the salewith the sale to and subsequent reoffering by a syndicate headed by Blair& Co., Inc., and John Nuveen & Co. ofChicago, of the $22,000,000 Eastern
Nebraska Division electric revenue bonds, as noted in our issue of April 5
v ol L ^75—-it is now stated that the syndicate was also made upof Stranahan, Harris & Co., Inc. of Toledo, A. C. Allyn & Co. of Chicago

C,P- °f ^ew York. Stifel, Nicolaus & Co. of St. Louis,Otis & Co., McDonald-Coolidge & Co., both of Cleveland, Morris Mather
v£V i Wachob-Bender Corp. of Oklahoma, Eldredge & Co. ofNew York, Ballman & Main, Mullaney, Ross & Co., Blair, Bonner & Co.,Welsh, Davis & Co., all of Chicago, First Trust Co. of Lincoln, John W.
Clarke, Inc., Martin, Burns & Corbett, D. T. Richardson & Co., all of
Chicago, First Cleveland Corp., Merrill, Turben & Co., both of Cleveland,Lterciay, Moore & Co. of Philadelphia, H. M. Byllesby & Co. of Chicago,

£ °o- pfCleveland, Charles K. Morris & Co. ofChicago,Kkkpatrick-Pettis Co. of Omaha, Brown, Schlessman, Owen & Co. of
Denver, Minsch, Monell & Co. of New York, and numerous other firms.
The bonds are divided fas "follows:

$1,776,000 214% electric revenue bonds. Due April 1 as follows: $338,000
^355,000 in 1944; $364,000 in 1945

r, n-,r, and $373'°00 in 1946.
2.017.000 2 H % electric revenue bonds. Due April 1 as follows: $382,000

r &d $426®0090'i°nO0195L 948: ®4°3'000 1949; M14'°0° in 195°'
2,324,000 3% electric revenue bonds. Due April 1 as follows: $438,000

»P°9$464,000 in 1954; $478,000 in 1955,and $493,000 in 1956. ^ .

2,708,000 3 H% electric revenue bonds. Due April 1 as follows: $507,000
in 1957; $524,000 in 1958; $541,000 in 1959; $559,000 in 1960,
and $577,000 in 1961.

6,175,000 3^2% electric revenue bonds. Due April 1 as follows: $596,000
in 1962; $616,000 in 1963; $638,000 in 1964; $660,000 in 1965;
$683,000 in 1966; $707,000 in 1967; $732,000 in 1968; $758,000
in 1969, and $785,000 in 1970.

7,000,000 3M% electric revenue bonds. Due on April 1, 1971.
Interest payable A-O. Denom. $1,000. Dated April 1, 1941. Calla¬

ble on and after Oct. 1, 1941, on 30 days' notice in whole or in part, in ap¬
proximately equal percentages of each maturity outstanding from the pro¬
ceeds of the sales of any part of the properties, at any time, or in part in
inverse order of maturity and by lot within a maturity from revenues of
the district on any interest payment date at the following scale of prices:
As to bonds maturing on or prior to April 1, 1970: 103 if redeemed on or
before April 1, 1946; 102is redeemed thereafter to and including Apr. 1,
1951; 102 if redeemed thereafter to and including April 1, 1956; 101M
if redeemed thereafter to and including April 1, 1961; 10i if redeemed
thereafter to and including April 1, 1966; 100H if redeemed thereafter and
prior to Oct. 1, 1969, and upon payment of the par value thereof without
premium, if redeemed thereafter prior to maturity. As to bonds maturing
April 1, 1971: 104 if redeemed on or before April 1, 1951; 103 if redeemed
thereafter to and including April 1, 1956; 102 if redeemed thereafter to and
including April 1, 1961; 101 if redeemed thereafter to and including April 1,
1966; 100Vi if redeemed thereafter and prior to Oct. 1, 1970, and upon
payment or the par value thereof without premium, if redeemed thereafter
prior to maturity. Principal and interest payable in lawful money at the
Chemical Bank & Trust Co., New York, American National Bank & Trust
Co., Chicago, or the First Trust Co., of Lincoln. No representation as
to exemption from Federal income taxes is made by the underwriters, but
it is the opinion of Thomson, Wood & Hoffman of New York, that, without
the consent of the 8tate of Nebraska, the interest on these bonds is exempt
from taxation by the United States of America, under the Constitution of
the United States now in force.

HASTINGS, Neb.—BONDS VOTED—We are informed that at the
election held on April 1 the voters approved the issuance of $250,000 gas
system bonds. Nothing will be done toward the sale of the bonds for some
time, it is stated. 'V:--7;r-
KEARNEY, Neb.—BONDS VOTED—The City Clerk states that the

voters approved by a wide margin the issuance of $60,000 airport bonds
at an election held on April 1. No plans have been made as yet to offer
these bonds. .

McCOOK, Neb.—BONDS DEFEATED—The City Clerk states that
the voters turned down the proposal to issue the following bonds aggre¬
gating $449,000, at the election held on April 1: $444,000 light and power
plant revenue bonds, and $5,000 internal improvement bonds.

NEBRASKA (State of)—FAIR BOND BILL SIGNED—It is reported
by Ray C. Johnson, State Auditor, that the bill to authorize the State to
refund at 4%, a $256,000 issue of State Fair bonds, was approved by the
Governor.

NEW HAMPSHIRE
BERLIN, N. H.—NOTE SALE—The National Shawmut Bank of Bos¬

ton was awarded on April 8 an issue of $100,000 notes at 0.456% discount.
Due Dec. 20, 1941. Second high bid of 0.473% was made by F. W.
Home & Co., Inc. of Hartford.

NEW JERSEY
CAPE MAY, C. H., N. J.—CORRECTION—'The report in V. 152, p.

2274—of the sale of $50,000 3% water system bonds to Warren A. Tyson
Co. of Philadelphia, was erroneous, <.

GUTTENBERG, N. J .—BOND SALE POSTPONED—The sale of $26,-
000 not to exceed 6% interest coupon or registered Broadway sewer and
improvement bonds, originally scheduled to take place on April 8—V. 152,
p. 1956—was postponed to 8 p. m. on April 21. The bonds are dated Apr. 1,
1941. Denom. $1,000. Due $2,000 annually on April 1 from 1942 to
1954 incl. Bidder to name a single rate of interest, expressed in a multiple
of l-20th of 1%. Prin. and int. (A-O) payable at; the Town Treasurer's
office. The sum required to be obtained at the sale of the bonds is $26,000
The bonds are unlimited tax obligations of the town and will be approved
as to legality by Lewis W. Vanaerbach, Esq. A certified check for 2%
of the bonds offered, payable to order of the town, is required.

JERSEY CITY, N. J .—BONDS PUBLICLY OFFERED—P. E. Kline,
Inc., Cincinnati, recently made public offering of $345,000 3M% series C
general refunding bonds of 1940, to yield 3.30%. Offering included $60,000
due June 1, 1953, and $285,000 maturing in 1954. Legal opinion of Reed
Hoyt, Washburn & Clay of N. Y. City.
MATAWAN TOWNSHIP SCHOOL DISTRICT (P. O. Matawan),

N. J.—BOND OFFERING—E. H. Dominick, Clerk of the Board of Educa¬
tion, will receive sealed bids until 8 p. m. on May 8 for the purchase of
$66,850 coupon construction bonds. Dated May 15, 1941. One bond for
$850, others $1,000 each. Due May 1 as follows: $2,850 in 1942; $3,000
from 1943 to 1954 incl., and $4,000Jfrom 1955 to 1961 incl. Interest M-N.
MORRIS PLAINS, N. J .—BOND OFFERING—Herbert F. Ueltz,

Borough Clerk, will receive sealed bids until 8 p. m. on April 22 for the
purchase of $35,000 not to exceed 4% interest coupon or registered improve¬
ment bonds. Dated April 1, 1941. Denom. $1,000. Due April 1 as
follows: $2,000from 1942 to 1945, incl., and $3,000 from 1946 to 1954, incl.
Bidder to name a single rate of interest, expressed in a multiple of H of
1%. Prin. and int. (A-O) payable at the First National Bank, Morris-
town. A certified check for $700, payable to order of the borough, must
accompany each proposal. Legal opinion of Hawkins, Delafield & Long¬
fellow of New York City will be furnished the successful bidder. In the
event that prior to the delivery of the bonds the income received by private
holders from bonds of the same type and character shall be taxable by the
terms of any Federal income tax law, the successful bidder may, at his
election, be relieved of his obligations under the contract to purchase the
bonds and in such case the deposit accompanying his bid will be returned.

Miiklpl Boids - Gonruut Buds
HusIie Aitlsrity Buds

Tilney & Company
76 BEAVER STREET NEW YORK, N. Y.

Telephone: WHitehall 4-8898
Bell System Teletype: NY 1-2395

NEW YORK
CENTRAL NEW YORK REGIONAL LIVESTOCK MARKET AU

THORITY (P. O. Syracuse), N. Y.—PROPOSED BOND ISSUE—A bill
has been introduced in the State Senate providing for creation of the above
agency and empowering it to issue $50,000 not to exceed 6% interest^to
mature in not more than 20 years.M
CLIFTON PARK (P. 0.« Rexford), N. Y.—BONDS SOLD—The

Manufacturers & Traders Trust Co. of Buffalo purchased on March 25
an issue of $10,000 tax equalization bonds as 2s, at a price of 100.13.
The bonds are dated March 15, 1941 and mature $2,000 annually on

Feb. 15 from 1942 to 1946 incl.

COOPERSTOWN, N. Y.—BONDS VOTED—An issue of $130,000
water system improvement bonds was authorized at a recent election.

DAY (P. O. Conklingville), N. Y.—BONDS SOLD—The Manufac¬
turers & Traders Trust Co. of Buffalo purchased on March 25 an issue of
$5,500 tax equalization bonds as 2.20s. at a price of 100.089.
The bonds are dated March 15,1941 and mature $1,000 on Feb. 15 from

1942 to 1946 incl.

GLOVERSVILLE, N. Y.—BOND SALE—The City National Bank &
& Trust Co. of Gloversville was awarded on April 9 an issue of $54,000
sewer construction refunding bonds as 1.20s. ^
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Successful bid was a price of 100.101, a basis of about 1.17%. Other bids:
Bidder— Int. Rate Rate Bid

Trust Co. of Fulton County, Gloversville.. 1.30%
E. II. Rollins & Sons, Inc 1 u % 100.169
Fulton County National Bank & Trust Co., Glovers-
viile 1K% Par

Manufacturers & Traders Trust Co _ 1.60%
George B. Gibbons & Co., Inc 1.90% 100.11
Roosevelt & Weigold, Inc 1.90% 100.01
Delanson & Co 1.90% -

GRAND ISLAND WATER DISTRICT NO. 4 (P. O. Grand Island),
N. Y.—BOND SALE—The $13,000 water bonds offered April 9—V. 152,

62276^-were awarded to C. E. Weinig, White & Co. of Buffalo as 2.10s,ated April 1, 1941, and due April 1 as follows: $750 from 1942 to 1949,
incl., and $1,000 from 1950 to 1956, incl.*

T Saratoga Springs), N. Y.—BOND SALE—An
issue of $10,000 tax equalization Donds was sold to the Manufacturers &
Traders Trust Co. of Buffalo, as 2s, at a price of 100.13, a basis of about
1.96%. Due $2,000 on Feb. 15 from 1942 to 1946 incl.

ILION, N. Y.—BOND OFFERING—Roy W. Bennett, Village Clerk,
will receive sealed bids until 2 p. m. on April 22 for the purchase of $69,000
not to exceed 6% interest coupon or registered bonds, divided as follows:
$41,000 public works bonds for sewer, incinerator and paving purposes.

Denom. $1,000. Due March 1 as follows: $4,000 from 1942 to
1950 incl. and $1,000 from 1951 to 1955 incl.

28,000 fire apparatus bonds. Denom. $5,600. Due $5,600 on March 1
from 1942 to 1946 incl.

All of the bonds will be dated March 1; 1941. Bidder to name a single
rate of interest, expressed in a multiple of M or l-10th of 1%. Principal
and interest (M-S) payable at the Ilion National Bank & Trust Co., Ilion,
with New fork exchange. The bonds are general obligations of the village,
payable from unlimited taxes. A certified check for $1,380, payable to
order of the village, is required. Legal opinion of Dillon, Vandewater &
Moore of New York City will be furnished the successful bidder. In the
event that prior to the delivery of the bonds the income received by private
holders from bonds of the same type and character shall be taxable by the
terms of any Federal income tax law, the successful bidder may, at his
election, be relieved of his obligations under the contract to purchase the
bonds and in such case the deposit accompanying his bid will be returned.

LIBERTY UNION FREE SCHOOL DISTRICT No. 1 (P. O. Liberty)"
N. Y.—BOND OFFERING—Nial Sherwood, District Clerk, will receive
sealed bids until 2 p. m. on April 15 for the purchase of $75,000 not to ex¬
ceed 6% interest coupon or registered school building bonds. Dated
May 1,1941. Denom. $1,000. Due $3,000 on May 1 from 1942 to 1966
incl. Bidder to name a single rate of interest, expressed in a multiple of
K or l-10th of 1%. Prin. and int. (M-S) payable at the National Bank
of Liberty, in New York exchange. The bonds are unlimited tax obliga¬
tions of the school district and the approving legal opinion of Hawkins,
Delafield & Longfellow of New York City will be furnished the successful
bidder. A certified check for $1,500, payable to order of the Board of
Education, must accompany each proposal. In the event that prior to
the delivery of the bonds the income received by private holders from bonds
of the same type and character shall be taxable by the terms of any Federal
income tax law, the successful bidder may, at his election, be relieved of
his obligations under the contract to purchase the bonds and in such case
the deposit accompanying his bid will be returned.

MONTGOMtKr UNION FREE SCHOOL DISTRICT No. 6 (P. O.
Maybrook), N. Y.—BOND ELECTION—An election will be held April 28
on the question of issuing $10,000 refunding bonds.

JfNEW ROCHELLE, N. Y.—BOND SALE—The $200,000 coupon or
registered refunding bonds offered April 9—V. 125, p. 2276—were awarded
to Halsey, Stuart & Co., Inc., New York, as 1.80s, at a price of 100.188,
a basis of about 1.78%. Dated April 1, 1941 and due April 1 as follows:
$13,000 from 1946 to 1960 incl. and $5,000 in 1961. Other bids:
Bidder— Int. Rate Rate Bid

Blyth & Co. and Graham, Parsons & Co 1.90% 100.457
Kidder, Peabody & Co. and Estabrook & Co 2% 100.71
Marine Trust Co. of Buffalo and R. D. White & Co__ 2% 100.14
Harriman Ripley & Co., Inc. and Goldman, Sachs & Co 2% 100.109
Bacon, Stevenson & Co. and Paine, Webber & Co 2.10% 100.66
Blair & Co., Inc. and Geo. B. Gibbons & Co., Inc 2.10% , 100.58
A. C. Allyn & Co., Inc. and E. H. Rollins & Sons, Inc, 2.10% 100.355
Union Securities Corp. and Roosevelt & Weigold, Inc. 2.10% 100.29
Manufacturers & Traders Trust Co., Buffalo, and
Kean, Taylor & Co 2.10%; 100.278

R. W. Pressprich & Co ; 2.10% 100.205
H. L.J3chwamm & Co. and F. W. Horne& Co 2.20% 100.26 j
"NEW YORK CITY TUNNEL AUTHORITY, N. >Y.—BONDS AC¬
QUIRED BY RFC—It was recently reported that the Reconstruction
Finance Corporation had taken up $1,000,000 of the total issue of $57,-
000,000 3H% Battery-Brooklyn Tunnel construction bonds.
NORTH HEMPSTEAD (P. O. Manhasset). N. Y.—OFFERING OF

PORT WASHINGTONWATER DISTRICT BONDS—Thomas W. Fitz¬
gerald, Town Clerk, will receive sealed bids until 10:30 a. m. on April 15
for the purchase of $100,000 not to exceed 5% interest coupon or registered
improvement bonds. Dated May 1, 1941. Denom. $1,000. Due Nov. 1
as follows: $7,000 from 1942 to 1944, incl.; $9,000 in 1945; and $10,000
from 1946 to 1952, incl. Bidder to name a single rate of interest, expressed
in a multiple of or l-10th of 1%. Prin. and int. (M-N) payable at the
Port Washington National Bank & Trust Co., Manhasset, with New York
exchange. The bonds are general obligations of the town, payable pri¬
marily from taxes to be levied on property in the water district, but if not

}>aid therefrom, all of the taxable property in the town will be subject toevy of unlimited ad valorem taxes to pay principal and interest charges.
A certified check for $2,000, payable to order of the town, is required.
Legal opinion of Dillon, Vandewater & Moore of New York City will be
furnished the successful bidder. In the event that prior to the delivery
of the bonds the income received by private holders from bonds of the
same type and character shall be taxable by the terms of any Federal
income tax law, the successful bidder may, at his election, be relieved of
his obligations under the contract to purchase the bonds and in such case
the deposit accompanying his bid will be returned.
* NORTHUMBERLAND (P. O. Thomson), N. Y.—BONDS SOLD—
The Manufacturers & Traders Trust Co. of Buffalo purchased on March
25 an issue of $6,000 tax equalization bonds as 2.20s, at a price of 101.
The bonds were sold at a price of 100.10, bear date of March 15, 1941

and mature Feb. 15 as follows: $1,100 from 1942 to 1945 incl. and $1,600
in 1946. ■

PPENN YAN, N. Y.—BOND SALE—The $13,000 coupon or registered
street improvement bonds offered April 7—V. 152, p. 2123—were awarded
to the Manufacturers & Traders Trust Co. of Buffalo, as lj^s, at par plus
a premium of $31.07, equal to 100.239, a basis of about 1.45%. Dated
April 1, 1941 and due Oct. 1 as follows: $1,000 from 1941 to 1944 incl. and
$1,500 from 1945 to 1950 incl.
Other bids:

WBidder— Int. Rate Rate Bid
Sherwood & Co 1 100.153
Union Securities Co ..... Wi% 100.03
R. D. White & Co_ 1.70% 100.19
George B. Gibbons & Co 1.70% 100.18
i "PUTNAM VALLEY, N. Y.—SALE OF LAKE PEEKSKILL PARK
DISTRICT BONDS—The issue of $15,000 coupon or registered improve¬
ment bonds offered April 4 was awarded to Sherwood & Co. of New York,
as 1.30s, at a price of 100.033, a basis of about 1.19%. Dated April 1,
1941. Denom. $1,000. Due $3,000 on April 1 from 1942 to 1946, incl.
Prin. and int. (A-O) payable at the Mahopac National Bank, Mahopac
with New York exchange. The bonds are general obligations of the town,
payable primarily from taxes to be levied on property within the park
district, but if not paid therefrom, all of the taxable property of the town
will be subject to levy of unlimited ad valorem taxes in order to meet
principal and interest charges. Other bids at the sale were as follows:
Bidder— Int. Rate Rate Bid

Marine Trust Co. of Buffalo 1K% 100.13
George B. Gibbons & Co 1.7u% 100.05
"STILLWATER (P. O. Stillwater), N. Y.—BOND OFFERING—Archie
L. Smodell, Town Clerk, will receive sealed bids until 2 p. m. on Apr. 16

for the purchase of $121,000 not to exceed 60% interest coupon or registered
bonds, divided as follows:

$90,000 Sewer District No. 1 bonds. Due April 1 as follows: $4,000 from
1942 to 1951 incl. and $5,000 from 1952 to 1961 incl.

31,000 tax equalization bonds. Due April 1 as follows: $6,000 from 1942
to 1945 incl. and $7,000 in 1946.

All of the bonds will be dated April 1, 1941. Denom. $1,000. Bidder
to name a single rate of interest, expressed in a multiple of H of l-10th of
1%. Prin. and int. (A-O) payable at the State Bank of Albany, Mechan-
icrtlle Branch, Mechanicville, with New York Exchange.
The bonds are general obligations of the town and said Sewer District

bonds are payable primarily from special assessments to be levied upon
the lots and parcels of land within the district especially benefited by the
improvement, but if not paid therefrom, all the taxable property in the
town is subject to the levy of unlimited ad valorem taxes to pay the bonds
and interest thereon. All the taxable property in the town is subject to
the levy of unlimited ad valorem taxes to pay the tax equalization bonds
and interest thereon. In the event that prior to the delivery of the bonds
the income received by private holders from bonds of the same type and
character shall be taxable by the terms of any Federal income tax law, the
successful bidder may, at his election, be relieved of his obligations under
the contract to purchase the bonds and in such case the deposit accompany¬
ing his bid will be returned. The approving opinion of Dillon, Vandewater
& Moore of New York, will be furnished to the purchaser without cost.
Enclose a certified check for $2,420, payable to the town.

WEST HAVERSTRAW, N. Y.—BOND OFFERING—Stephen J.
Chervenak, Village Clerk, will receive sealed bids until 1 p. m. on April 14
for the purchase of $6,500 not to exceed 6% interest coupon or registered
tax revenue bonds. Dated April 15,1941. One bond for $500, others $1,000
each. Due April 15 as follows: $3,500 in 1942; $2,000 in 1943 and $1,000 in
1944. Bidder to name a single rate of interest, expressed in a multiple of
\i or 1-10th of 1%. Principal and interest (A-O) payable at the Peoples
Bank, Haverstraw. The bonds are unlimited tax obligations of the village
and the approving legal opinion of Reed, Hoyt, Washburn & Clay of New
York City will be furnished the successful bidder. A certified check for
$130, payable to order of the village, is required. Purpose of the issue is to
fund temporary loans incurred in anticipation of tax collections for fiscal
years ended February, 1938, 1939 and 1940.

NORTH CAROLINA
CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND SALE—The

$44,500 coupon semi-ann. school building bonds offered for sale on April 8
—V. 152, p. 2276—were awarded to the Southern Investment Co. of
Charlotte, paying a premium of $55. equal to 100.121, a net interest cost
of about 1.91%, on the bonds divided as follows: $34,500 as 2s, due on
April 1: $2,500, 1944, $2,000, 1945, and 1946; $3,000, 1947, and $5,000,
1948 to 1952, the remaining $10,000 as l^s, due $5,000 on April 1 in
1953 and 1954.

FRANKLINTON TOWNSHIP (P. O. Franklinton), N. C.—BOND
OFFERING—Sealed bids will be received until 11a.m. (EST), on April 15,
by W. E. Easterling, Secretary of the Local Government Commission, at
his office in Raleigh, for the purchase of $26,000 refunding road bonds.
Denom. $1,000. Dated April 1, 1941. Due $2,000 from April 1, 1942 to
1954, incl. No option of prior payment on the bonds maturing in the years
1942 to 1950, incl. The bonds maturing in the years 1951 to 1954, incl.,
shall be redeemable on April 1, 1950 and on each April 1 thereafter, in whole
or in part, in the inverse order of their identifying numbers, highest numbers
first.
Prin. and int. (A-O) payable in New York City in legal tender; coupon

bonds not registerable; general obligations; principal and interest are pay¬
able from a tax of not exceeding 35 cents on the $100 valuation of property
in Franklinton Township; delivery on or about April 29, at place of pur¬
chaser's choice. There will be no auction.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum in multiples of U. of 1%. Each bid may name one rate for
part of the bonds (having the earliest maturities) and another rate for the
balance, but no hid may name more than two rates, and each bidder must
specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at tne lowest interest
cost to the township, such cost to be determined by deducting the total
amount of the premium bid from the aggregate amount of interest upon aU
of the bonds until their respective maturities. No bid of less than par and
accrued interest, or for less than all of the bonds, will be entertained.
Bids must be on a form to be furnished with additional information and

must be accompanied by a certified check upon an incorporated bank or
trust company, payable unconditionally to the order of the State Treasurer
for $520. The approving opinion of Masslich & Mitchell, New York City,
will be furnished the purchaser. ,

In the event that prior to the delivery of the bonds the income received
by private holders from bonds of the same type and character shall be
taxable by the terms of any Federal income tax law, the successful bidder
may, at his election, be relieved of his obligations under the contract to
purchase the bonds and in such case the deposit accompanying his bid
will be returned. ISlL
LEAKSVILLE, N. C.—BOND OFFERING—Sealed bids will be re¬

ceived until 11 a. m. on April 15, by W. E. Easterling, Secretary of the
Local Government Commission, at his office in Raleigh, for the purchase
of $12,000 street improvement bonds. Dated April 1, 1941. Due on
April 1: $1,000, 1944 to 1947 and $2,000, 1948 to 1951, all incl., without
option of prior payment. There will be no auction. Denom. $1,000;
coupon bonds registerable as to principal alone; prin. and int. (A-O),
payable in legal tender in New York City; general obligations; unlimited
tax; delivery on or about April 25, at place of purchaser's choice.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum, in multiples of K of 1%. Each bid may name one rate for
part of the bonds (having the earliest maturities), and another rate for
the balance, but no bid may name more than two rates, and each bidder
must specify in his bid the amount of bonds of each rate. The bonds will
be awarded to the bidder offering to purchase the bonds at the lowest
interest cost to the town, such cost to be determined by deducting the total
amount of the premium bid from the aggregate amount of interest upon all
of the bondis until their respective maturities. No bid of less than par and
accrued interest will be entertained. „ .

Bids are required on forms to be furnished with additional information
and each bidmust be accompanied by a certified check upon an incorporated
bank or trust company, payable unconditionally to the order of the State
State Treasurer for $240. The approving opinion of Masslich & Mitchell,
New York City, will be furnished the purchaser.
In the event that prior to the delivery of the bonds the income received

by private holders from bonds of the same type and character shall be
taxable by the terms of any Federal income tax law, the successful bidder
may, at his election, he relieved of his obligations under the contract to
purchase the bonds and in such case the deposit accompanying his bid will
be returned.

LOUISBURG TOWNSHIP (P. O. Louisburg), N. C.—BOND OF¬
FERING—Sealed bids will be recieved until 11 a. m. (EST), on Apr. 15,
by W. E. Easterling, Secretary of the Local Government Commission, at
his office in Raleigh, for the purchase of $25,000 refunding road bonds.
Denom. $1,000. Dated April 1, 1941. Due $1,000 from April 1, 1942 to
1966 incl. No option of prior payment on the bonds maturing in the years
1942 to 1956, incl. The bonds maturing in the years 1957 to 1966, incl.,
shall be redeemable on April 1,1956 and on each April 1 thereafter , in whole
or in part, in the inverse order of their identifying numbers, highest num¬
bers first. Prin. and int. (A-O) payable in New York City in legal tender;
coupon bonds not registerable; general obligations; prin. and int. are pay¬
able from a tax of not exceeding 25c. on the $100 valuation of property m
Louisburg Township; delivery on or about April 29, at place of purchaser s
choice. There will be no auction.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum in multiples of % of 1%. Each bid may name one rate for
part of the bonds (having the earliest maturities) and another rate for the
balance, but no bid may name more than two rates, and each bidder must
specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at the lowest interest
cost to the township, such cost to be determined by deducting the total
amount of the premium bid from the aggregate amount of interest upon all
of the bonds until their respective maturities. No bid of less than par and
accrued interest, or for less than all of the bonds, will be entertained.
Bids must be on a form to be furnished with additional information and

must be accompanied by a certified check upon an incorporated bank or
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trust company, payable unconditionally to the order of the State Treasurer
for $500. The approving opinion of Masslich & Mitchell, New York City,
will be furnished the purchaser;
In the event that prior to the delivery of the bonds the income received

by private holders from bonds of the same type and character shall be
taxable by the terms of any Federal income tax law, the successful bidder
may, at his election, be relieved of his obligations under the contract to
purchase the bonds and in such case the deposit accompanying his bid
will be returned.

MANTEO, N. C.—BONDS SOLD TO R. F. C.—A $37,000 issue of 4%
semi-ann. water and sewer bonds is said to have been purchased at par by
the Keconstruction Finance Corporation.

MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND SALE
—The $112,000 coupon or registered s-a. school bui.ding bonds offered for
sale on April 8—V.
Savings Bank of
100.659, a basis of
1 In 1942 to 1956 inch

YOUNGSVILLE TOWNSHIP (P. O. Youngsville), N. C.—BOND
OFFERING—Sealed bids will be received until 11a.m. (EST), on April 15,
by W. E. Easterling, Secretary of the Local Government Commission, at
his office in Raleigh, for the purchase of $23,000 refunding road bonds.
Denorn. $1,000. Dated April 1, 1941. Due $1,000 from April 1, 1942
to 1964 incl. No option or prior payment on the bonds maturing in the
years 1942 to 1955, incl. The bonds maturing in the years 1956 to 1964,
incl., shall be redeemable on April 1, 1955 and on each April 1 thereafter,
in whole or in part, in the inverse order of their identifying numbers, highest
numbers first. Prin. and int. (A-O) payable in New York City in legal
tender; coupon bonds not registerable; general obligations; prin. and int.
are payable from a tax of not exceeding 40c. on the $100 valuation of
property in Youngsville Township; delivery on or about April 29, at place
of purchaser's choice. There will be no auction.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum in multiples of 34 of 1%. Each bid may name one rate
for part of the bonds (having the earliest maturities) and another rate for
the balance, but no bid may name more than two rates, and each bidder
must specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at the lowest int. cost
to the township, such cost to be determined by deducting the total amount
of the premium bid from the aggregate amount of interest upon all of the
bonds until their respective maturities. No bid of less than par and ac¬
crued interest, or for less than all of the bonds, will be entertained.
Bids must be on a form to be furnished with additional information and

must be accompanied by a certified check upon an incorporated bank or
trust company, payable unconditionally to the order of the State Treasurer
for $460. The approving opinion of Masslich & Mitchell, New York City,
will be furnished the purchaser.
In the event that prior to the delivery of the bonds the income received

by private holders from bonds of the same type and character shall be
taxable by the terms of any Federal income tax law, the successful bidder
may, at his election, be relieved of his obligations under the contract to
purchase the bonds and in such case the deposit accompanying his bid
will be returned,

NORTH DAKOTA
GRAND FORKS, N. Dak.—WARRANT OFFERING—It is stated by

Charles J. Evanson, City Auditor, that he will receive sealed and oral bids
until April 15 at 2 p. m., for the purchase of a $500,000 issue of refunding
improvement warrants. Dated April 1, 1941. Denom. $1,000. Due
April 1, as follows: $50,000 in 1942 to 1947; $30,000 in 1948; $20,000 in
1949 to 1953, and $10,000 in 1954 to 1960, warrantsmaturing prior to Apr. 1,
1953, will be payable without option of prior payment; warrants maturing
on and after April 1, 1953, will be subject to redemption and prepayment
at the option of the city, in order of serial numbers on any interest payment
date, commencing April 1, 1944, to and including Oct. 1, 1946, at 103;
and from April 1, 1947 to Oct. 1, 1949, at 102; and from April 1, 1950 to
Oct. 1, 1952, at 101; and thereafter at par; upon 30 days' prior notice

given to the bank at which payable and to the holder of the warrants toe redeemed, if known. Prin. and int. payable (A-O) at any suitable
bank or trust company designated by the successful bidder. Issued under
Laws of North Dakota 1935, Chapter 207, as amended, for the purpose of
redeeming and refunding a like principal amount of valid outstanding im¬
provement warrants of the city. The warrants will bear interest at a rate
or rates specified by the purchaser. The city will furnish the printed
warrants and the approving opinion of City Attorney S. E. Paletz, and of
Fletcher, Dorsey, Barke-, Colman & Barber of Minneapolis, as to the
legality of the issue without cost to the purchaser. Delivery on or before
May 16. No bid for less than par and accrued interest will be considered
and each bid must be unconditional Enclose a certified check for at least
$5,000, payable to Mayor T. H. H. Thoresen.

OHIO
AKRON, Ohio—BOND OFFERING—P. W. Ferguson, Director of

Finance, will receive sealed bids until noon on April 28 for the purchase
of $175,000 not to exceed 3% interest coupon or registered delinquent tax
bonds. Dated May 1, 1941. Denom. $1,000. Due May 1 as follows:
$18,000 from 1942 to 1946 incl. and $17,000 from 1947 to 1951 incl. Rate
of interest to be expressed in a multiple of 34 of 1%. Principal and in¬
terest (M-N) payable at office of the Director of Finance. Payable from
taxes levied inside the 10-mill limitation of Section 2, Article 12, of the
Constitution of Ohio, and inside the 7.5-mill limitations of Section 86-A,
of the City Charter. Bidders to make their bids subject to approval of their
attorneys as to legality of issue, said opinion to be paid for by the success¬
ful bidder. A certified check for 2% of the amount bid for, payable toorder of the Director of Finance, is required.
AURORA VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE—

The $25,000 building bonds offered March 28—V. 152, p. 1792—were
awarded to the Weil, Roth & Irving Co. of Cincinnati, as 234s, at par
plus a premium of $302.50, equal to 101.21, a basis of about 2.09%. DatedApril 1, 1941 and due $625 on May 15 and Nov. 15 from 1942 to 1961 incl.Callable on any interest date on and after May 15, 1952, in inverse numer¬
ical order at more than par and accrued interest. Second high bid of 101.14for 2Mb was made by Ryan, Sutherland & Co. of Toledo.
BATAVI A VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE—The $10,000 coupon building bonds offered April 5—V. 152, p. 2123—wereawarded to the Provident Savings Bank & Trust Co., Cincinnati. Datod

• du?^r)1 \ as Allows: $5oo from 1943 to 1954 incl. and$1,000 from 1955 to 1958 incl.

DAYTON, Ohio—PROPOSED BOND ISSUE—Petitions are being cir¬culated recommending an issue of $1,000,000 municipal light plant bonds.
LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $19,610bonds offered April 10—V. 152, p. 1958—were awarded to Braun, Bosworth& Co. and Ryan, Sutherland & Co., both of Toledo, jointly, as l)4s, atpar plus a premium of $43, equal to 100.27, a basis of about 1.07%. Saleconsisted of:

$10,000 highway improvement No. 543 bonds. Due Oct. 1 as follows:
o $?>00° in.1942 and 1943 and $2,000 in 1944 and 1945.
3.OK) highway improvement No. 543 bonds. Due Oct. 1 as follows:

$1,010 in 1942 and $1,000 in 1943 and 1944.
6-600 improvement No. 545 bonds. Due Oct. 1 as follows:$2,600 in 1942 and $2,000 in 1943 and 1944.
All of the bonds will be dated April 25. 1941. Second high bid of 100.37for 134s was made by Stranahan, Harris & Co., Inc. of Toledo.

PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, Cityr®ceiv'e sealedbids until 2 p. m. on April 24 for the purchaseof $269,000 not to exceed 6% interest bonds, divided as follows:
$164,000 refunding bonds. Due Oct. 1 as follows: $17,000 from 1946 to

1949 incl. and $16,000 from 1950 to 1955 incl. Of the bonds to
!?£ re.„ Ilded- $25,000 are payable from taxes levied within the10-mill limitation and $125,000 are payable from taxes to belevied within the 15-mill limitation.

50,000 Federal aid bonds. Due $5,000 yearly on Oct. 1 from 1942 to
1951 incl.

55,000 delinquent tax bonds. Due Oct. 1 as follows: $6,000 from 1942
to 1949 incl. and in $7,000 1950.

All of the bonds will be dated April 1, 1941. Denom. $1,000. Prin-and int. (A-O) payable at the City Auditor's office. Each issue of said

bonds will be sold to the highest bidder, at not less than par and accrued
interest. Joint bids for two or more issues will not be accepted. Each
bid should be for one issue only and separate and apart from any other
issue. Ah bids must be unconditional and state the number of bonds bid
for and the gross amount bid and accrued interest to date of delivery. The
approving opinion of Peck, Shaffer, Williams and Gorman, Attorneys of
Cincinnati, Ohio, who have supervised the proceedings authorizing each
issue of said bonds will be furnished to the successful bidder without ad¬
ditional cost. Printing of bonds will be furnished and paid for by said
city. Delivery of bonds will be made outside of said city at expense of
the purchaser. A certified check for 1% of the bonds bid for, payable
to the order of the city, must accompany the bid. , V

SOUTH SOLON, Ohio—BOND SALE—The $2,000 4 34% street im¬
provement bonds offered March 25—V. 152, p. 1629—were awarded to the
First State Bank of South Charleston. Due as follows: $100 Oct. 1, 1941;
$100 April 1 and Oct. 1 from 1942 to 1950 incl., and $100 April 1,1951.
TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE—The

issue of $120,000 refunding bonds offered April 3—V. 152, p. 1958—was
awarded to the BancOhio Securities Co. of Columbus, as 134s, at a price
of 101.046, a basis of about 1.31%. Dated April 1, 1941 and due $6,000
on April 1 and Oct. 1 from 1942 to 1951 incl. Second high bid of 100.429
for iy2s was made by Fangboner, Ginther & Co. of Cleveland.

VERSAILLES, Ohio—BOND SALE—The $84,000 municipal electric
light and power plant and system mortgage revenue bonds offered April 4
—V. 152, p. 2124—were awarded to the BancOhio Securities Co. of Colum¬
bus, as 234s. at par plus a premium of $450, equal to 100.535, a basis of
about 2.39%. Dated March 1, 1941 and due $3,000 on Jan. 2 and July
2 from 1943 to 1956, incl. Issue contains a call feature. Second high bid
of 100.33 for 234s was made by Charles A. Hinsch & Co. of Cincinnati.

WARREN, Ohio—BOND SALE—'The $125,000 general improvement
refunding bonds offered April 8—V. 152, p. 2124—were awarded to the
BancOhio Securities Co. or Columbus, as 134s, at par plus a premium of
$1,050, equal to 100.84, a basis of about 1.34%. Dated April 15, 1941
and due as follows: $6,500 April 1 and Oct. 1 from 1942 to 1946 incl.: and
$6,000 April 1 and Oct. 1 from 1947 to 1951 incl. Second high bid of
100.82 for 134s was made by Fangboner, Ginther & Co. of Cleveland.

WESTERVILLE, Ohio—BOND OFFERING—R. W. Shoemaker, City
Manager, will receive sealed bids until noon on April 21 for the purchase of
$12,500 not to exceed 4% interest storm sewer bonds. Dated Oct. 1, 1940.
Denoms. $2,000. $l,O00 and one for $500. Due Oct. 1 as follows: $1,000
from 1942 to 1947 incl.; $2,000, 1948 to 1950 incl., and $500 in 1951. Rate
of interest to be expressed in a multiple of 34 of 1%. A certified check for
1% of the bonds, payable to order of the village, is required.

OKLAHOMA
ARDMORE, Okla.—BONDS SOLD—We are informed by L. M. Thurs¬

ton, City Clerk, that $66,500 coupon refunding bonds were awarded re¬
cently to the First National Bank & Trust Co. of Oklahoma City, at an
interest cost of 1.61%. The Exchange National Bank of Ardmore bid
an interest cost of 1.65% .

Dated April 1, 1941. Due on April 1 as follows: $10,000 in 1944 to 1949
and $6,500 in 1950.

CHICKASHA, Okla.—BOND ELECTION—Mayor John Worley is
said to have stated that an election is scheduled for April 29 in order to
vote on the issuance of $60,000 airport bonds.

MOORELAND, Okla.—BOND SALE DETMLS—It is now -eoorted
that the $25,000 community hospita bonds sold to C. Edgar Honnold of
Oklahoma City, as noted in our issue of Dec. 7, were purchased for a
premium of $5.90, equal to 100.023, a net interest cost of 3.394%, as fol¬
lows: For $8,000 maturing $2,000 Dec. 10, 1943 to 1946, as 3%s; $2,000
maturing Dec. 10, 1947, as 234s; $2,000 maturing Dec. 10, 1948, as 3 34s;
$2,000 maturing Dec. 10, 1949, as 334s; $2,000 maturing Dec. 10, 1950,
as 38; $4,000 maturing $2,000 Dec. 10, 1951 and 1952, as 334s; $2,000
maturing Dec. 10, 19.53, as 4s; $2,000 maturing Dec. 10, 1954, as 3 34s, and
$1,000 maturing Dec. 10, 1954, as 4s. Dated Dec. 10, 1940. Denom.
$1,000. '

OKLAHOMA, State of—NEW REVENUE PLANS CONSIDERED—
The "Wall Street Journal" of April 8 carried the following report from
Oklahoma City: Proposals for new revenue of $8,000,000 to $9,000,000
needed to balance general fund budget include increase of four-cent gasoline
tax possibly by one cent, ad valorem assessment of automobiles, increase
in corporation license tax and sales tax, and effective production tax on
natural eas. One-cent addition to gasoline tax is estimated to produce
$4,000,000 annually. Legislature is seeking new revenue to comply with
budget balancing amendment adopted at the March special election to
place a curb upon deficit spending.

TULSA, Okla.—BOND SALE—The following coupon semi-ann. bonds
aggregating $750,000, offered for sale on April 8—V. 152, p. 2277—were
awarded jointly to the National Bank of Tulsa, and the First National Bank
& Trust Co. of Tulsa, as 0.50s, at par:
$250,000 airport bonds. Due on May 1 in 1944 to 1946.
225,000 sewer bonds. Due on May 1 in 1944 to 1946.
275.000 waterworks bonds. Due on May 1 in 1944 to 1946.

OREGON
LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 12 (P. O.

Creswell), Ore.—BOND SALE—The District Clerk states that the $37,000
semi-ann. school bonds which were offered last October, have been pur¬
chased by the Charles N. Tripp Co. of Portland, as 1 34s, 2s and 2 34s.

MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Silverton),
Ore.—WARRANT SALE—The $2,000 interest bearing warrants offered
for sale on April 2—V. 152, p. 2124—were awarded to the County Treas¬
urer as 234s, at par. Dated April 1, 1941. Due $500 from April 1, 1942
to 1945.

.

,

PENINSULAR DRAINAGE DISTRICT No. 1 (P. O. Portland),
Ore.—BOND OFFERING—Sealed bids will be received until 11 a. m. on

May 5. by Thomas G. Donca, Secretary of the Board of Supervisors, for
the purchase of $10,000 4% semi-ann. drainage bonds, authorized by the
Board of Supervisors on March 31.

PORTLAND, Ore.—BOND SALE SCHEDULED—'The City Council is
said to have repealed an ordinance calling for the refunding of bonds due
May 13, in the amount of $416,000, at 234%, and authorized a call for the
sale of the same amount of bonds on a competitive interest basis.

SALEM, Ore.—BOND ELECTION—It is reported that an election ha®
been called for May 20 in order to have the voters pass on the issuance of
$200,000 sewage plant bonds.,

THE DALLES, Ore.—BOND SALE—The $35,000 semi-ann. general
obligation airport bonds offered for sale on April 3—V. 152, p. 1793—were
awarded to Atkinson-Jones & Co. of Portland, as 134s, paying a price of
100.67, according to the City Recorder.

PENNSYLVANIA
CHESTER MUNICIPAL AUTHORITY (P. O. Chester), Pa.—DE¬

FENDANTS ACQUITTED IN CONSPIRACY CASE—Former State
Senator John J. McClure and six co-defendants in the Chester, Pa., water
works conspiracy case were acquitted in Delaware County Court at Media
on April 3. The jury directed that McClure pay 40% of the costs, that
William C. Purdy pay 40% and former Representative Thomas A. Curran
and former Deputy State Attorney-General John J. Diggins 10% each.
The cost was expected to total about $10,000. Acquitted with the above
mentioned were former Philadelphia City Solicitor Jonn P. Connelly,
Mayor Clifford H. Peoples of Chester and Cornelius van den Berg, Vice-
President of tne Federal Water Service Corp.
District Attorney William B. McClenacnan Jr., indicated that he was

ready to go ahead with the trial ofMayor Peoples and four Chester council-
men on charges of misfeasance, malfeasance, nonfeasance and misdemeanor
in office arising out of the sale of the Chester Water Service Co. properties
to the Chaster Municipal Authority.
Further charges are also pending against John McClure and other de¬

fendants recently acquitted.
In connection with the sale of a bond issue of the Chester Municipal

Authority to C. W. McNear & Co., Chicago bond house, and resale of the
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bonds to a New York syndicate, Charles W. McNear, President of the
Chicago bond house, and Robert L. Creek, Vice-President, must still face
charges in court on April 14. Mr. McNear has pleaded not guilty while
Mr. Creek entered a plea of nolo contendre.
MATTER REFERRED TO SEC—The record of the water system pur¬

chase case has been placed with Assistant General Counsel Robert E.
Kline of the Securities and Exchange Commission, by William B. McClen-
achan Jr., District Attorney of Delaware County. Mr. Kline is under¬
stood to have indicated that he would examine the proceedings in an effort
to determine the position of the Federal agency in the matter.

FLEETWOOD, Pa.—BOND OFFERING—Samuel H. Hoch, Borough
Secretary, will receive sealed bids until 8 p. m. on May 5 for the purchase
of $20,000 1, 1)4, IK, 1*4, 2, 2)4, 2)4, 2*A or 3% coupon improvement
bonds. Dated April 1, 1941. Due $5,000 on April 1 in 1946, 1951, 1956
and 1961. Bidder to name a single rate of interest, payable A-O. Prin.
and int. payable without deduction for any tax or taxes, except succession
or inheritance taxes, now or hereafter levied or assessed thereon under any
present or future low of the Commonwealth of Pennsylvania, all of which
taxes the borough assumes and agrees to pay. Bonds will be payable from
ad valorem taxes within the taxing limitations placed by law upon bor¬
oughs. The enactment at any time prior to the delivery of the bonds, of
Federal legislation which in terms, by the repeal or omission of exemptions,
or otherwise, subjects to a Federal income tax the interest on bonds of a
class or character which includes these bonds, will, at the election of the
purchaser, relieve the purchaser from his obligations under the terms of
the contract of sale and entitle the purchaser to the return of the amount
deposited with the bid. The bonds are issued subject to the favorable
opinion of Townsend, Elliot & Munson of Philadelphia, and subject to
the approval of the Department of Internal Affaires. Enclose a certified
check for 2% of the par value of the amount of bonds bid for, payable to
the Borough Treasurer.

FRANCONIA TOWNSHIP SCHOOL DISTRICT (P. O. Franconia),
Pa.—BOND SALE—The issue of $60,000 building bonds offered April 7—
V. 152, p. 1959—was awarded to Singer, Deane & Scribner of Pittsburgh,
as l^s, at a price of 102.19, a basis of about 1.57%. Dated April 1,
1941 and due serially on April 1 from 1942 to 1966 incl. Second high bid
of 101.50 for l^s was made by Warren a. Tyson Co.
Other bids:
Bidder— In/. Rate Rate Bid

Blair & Co. and Schmidt, Poole & Co lk% 100.854
Dougherty, Corkran & Co ... 1M% 100.397
Burr & Co., Inc 2% Par
MontgomeryCounty Employees' Association 2% Par
Halsey, Stuart & Co., Inc 2H% 100.55

MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Glen
Riddle). Pa.—BOND SALE—The issue of $27,000 improvement bonds
offered April 7—V. 152, p. 2124—was awarded to Singer, Deane & Scribner
of Pittsburgh, as 1%s, at a price of 101.81, a basis of about 1.56%. Dated
May 1, 1941 and due May 1 as follows: $1,000 in 1943; $2,000, 1944 to
1946 incl.; $1,000, 1948; $2,000,1949 to 1951 incl.; $1,000 in 1953 and $2,000
from 1954 to 1959 incl. Other bids:
Bidder— Int. Rate Rate Bid

Warren A. Tyson Co 1%% 101.19
Schmidt, Poole & Co l%% 101.067
Burr & Co- 2% 100.82
Blair & Co., Inc 2% 100.667
W. H. Newhold's Son & Co.. . ______ _ _ . _... 2% 100.51

NEWPORT TOWNSHIP SCHOOL DISTRICT .(JP. O. Wanamie),
Pa.—BOND OFFERING—Joseph Sergott, District Secretary, will re¬
ceive sealed bids until 5 p. m. on April 25, for the purchase of $46,000 2M,
2k, 3, 3)4, 3)4, 3k, or 4% coupon, registerable as to principal only,
funding and refunding bonds. Dated April 15. 1941. Denom. $500. Due
April 15 as follows: $4,500 from 1942 to 1950, incl. and $5,500 in 1951.
Bidder to name a single rate of interest, payable A-O. Bonds will be issued
subject only to the favorable legal opinion of the Solicitor of the District
and to the approval of the Pennsylvania Department of Internal Affairs.
A certified check for 2% of the bonds bid for, payable to order of the
District Treasurer, is required. 4

PHILADELPHIA, Ph.—PUBLIC HEARINGS ON REFINANCING
PLANS—The City Council's Finance Committee will hold its first public
hearing on refinancing of municipal bonds on April 16, it was disclosed on
April 5, by Mayor Lamberton. The Mayor explained that a plan to be
submitted at that time by Drexel & Co., of Philadelphia, and Lehman Bros.,
of New York, will probably be along the same general outline as those
already offered by Councilman Clarence K. Crossan and the joint plan by
A Webster Dougherty, investment banker, City Treasurer Luther Harr
and Controller Robert C. White. Another plan, to be tendered by the
Pennsylvania Economy League, he added, will be radically different.
••It should be made clear," said the Mayor, "that we have already quietly
sounded out the large holders of municipal bonds to find out whether they
are interested in refinancing their callable bonds, in advance of the callable
date, at lower rates of interest. They have said they will go along only if
we make them a sufficiently attractive offer."

PROGRAM UNDER WAY FOR POSSIBLE CALL OF $8,804,000 BONDS
-—The first formal step toward the redemption of bonds which may be
called for payment on Oct. 27 of this year in the amount of $8,804,000 was
taken by the Mayor, when he recently submitted to the City Council two
proposed ordinances relating to the transaction. One of these ordinances
authorizes a new loan or loans in an amount not exceeding $7,150,000 to
take care of that portion of the above mentioned bonds that will not be
covered by sinking fund accumulations. The other ordinance declares the
intention of the city to exercise its option to redeem the bonds on Oct. 27,
and directs the giving of the required 60 days' notice of redemption to
bondholders.
The issue to be called is dated Oct. 26, 1921, carried interest at the rate

of 5M% and has a final maturity date of 1971. In all, tne city nas out¬
standing callable bonds aggregating $346,960,400, or 67.33% of the total
city debt. Present plans call for a new issue of one to 20 straight serial
refunding bonds.

On Feb. 16, 1942, a $9,000,000 4M% 30-20-year bond issue becomes
callable; on May 26 a $2,447,000 4% issue becomes callable, and on July 26
two issues of 4% 50-20-year bonds, totaling $5,999,700, reach their first
call date. In the following year, 1943, $3,000,000 of bonds became callable;
in 1944, $12,000,000; in 1945. $65,000,000, and in 1946, $54,000,000. In
addition to these bonds, a $1,050,000 444% 50-20 year Delaware River
Bridge issue becomes callable next March 16. but as this is covered 100%
by sinking fund accumulations no refunding of any kind will be necessary.
BANKING GROUP SUBMITS REFUNDING OFFER—A banking group

headed by Drexel & Co. has offered to the city a plan for refunding $136,-
360,000 bonds. The amount represents the sum of the outstanding bonds
callable between 1942 and 1947, exclusive, of those held in the city's sink¬
ing fund. It is estimated that the plan would effect a net reduction of
$26,765,559 in the debt service cost on the bonds owned entirely by the

Sublic if the plan is fully consummated.|In order to effect voluntary exchange of present bonds, the plan provides
several inducements. For instance, at the present time the outstanding
bonds eligible under this plan become callable on the average in approxi¬
mately 4 )4 years, whereas under the proposed plan they would become
callable on the average in approximately 13 years, or an extension of the
average callable date of about 8]4 years.
Another inducement to the holder of the present bonds is a provision

that the new bonds would bear interest at the rate borne by the old bonds
up to the first call date of the outstanding issues. After that the rate would
drop in accordance with the series to which the bonds belong.
On that portion of the city's debt to which the plan would apply, the

interest rates range from 4% to 4 )4%. The maximum rates on the new
bonds would range from 2)4% to 3M%•
PfcThe banking houses associated with Drexel & Co. offering the plan are
as follows: Moncur? Biddle & Co.; Biddle, Whelen & Co.; Blyth & Co.;
E. W. Clark & Co.; First Boston Corp.; Graham, Parsons & Co.; Harriman
Ripley & Co., Inc.; Kidder, Peabody A Co.; Lazard Freres & Co.; Lehman
Brothers: Mellon Securities Corp.; Merrill Lynch, E. A. Pierce & Cassatt;
W. N. Newbold's Son & Co.; E. H. Rollins & Sons, Inc.; Smith, Barney
& Co.; Stroud & Co., Inc., and Yarnall & Co.
STATE COLLEGE SCHOOL DISTRICT, Pa .—BOND SALE—The

issue of $10,000 building bonds offered April 7—V. 152, p. 2125—were
awarded to Glover & MacGregor of Pittsburgh, as l^s, at par plus a
premium of $39, equal to 100.39, a basis of about 1.44%. DatedMarch 15.
1941 and due March 15 as follows: $5,000 in 1946 and $1,000 from 1947 to

1951 incl. Second high bid of 100.38 for l)4s was made by Moore,
Leonard & Lynch of Pittsburgh.
THROOP SCHOOL DISTRICT, Pa.—BOND SALE—The $60,000

school bonds offered March 24—V. 152, p. 1959—were awarded as 4 Ms to
Fox, Reusch & Co. of Cincinnati. Dated April 1, 1941 and due $6,000
annually on April 1 from 1942 to 1951, incl.
TINICUM TOWNSHIP SCHOOL DISTRICT (P. O. Lester), Pa.—

BOND S/1LE—The $80,000 coupon school improvement bonds offered
April 8—V. 152, p. 2277—were awarded to Warren A. Tyson, Co. of Phila¬
delphia, as 2Ms, at a price of 105.22, a basis of about 2.08%. Dated
April 1, 1941 and due $4,000 annually on April 1 from 1946 to 1965 incl.
Re-offered to yield from 1.40% to 2.25%, according to maturity. Second
high bid of 105.08 for 2Ks was made by Philips, Schmertz & Co. of Pitts¬
burgh. :M;'; '.r />:■ ;V''^■
Other bids: —'
Bidder— Int. Rate Rate Bid

E.H. Rollins & Sons, Inc - 2)4% 102.167
Dougherty, Corkran &Co.—— - 2M% 101.458
Local Bank 2)4% 100.53
M. M. Freeman & Co 3% ; 101.15

PUERTO RICO
MAYAGUEZ, Puerto Rico—BONDSALE—'The $100,000 issue of semi-

ann. municipal bonds offered for sale on April 4—V. 152, p. 1793—was
awarded to Pohl & Co. of Cincinnati, as 3Ms, paying a price of 100.421, a
basisof about 3.45%. Dated Jan. 1.1939. Lueon ju,y 1 in 1941 to 1958.

RHODE ISLAND
NEWPORT, R. I.—NOTE SALE—The Boston Safe Deposit & Trust

Co. was awarded on April 3 an issue of $350,000 notes at 0.11% discount,
plus a premium of $7. Due Sept. 9, 1941. Other bids: '
Bidder— Discount

First National Bank of Boston, ,—0.14%
Second National Bank of Boston — 0.158%
Leavitt & Co 0.213%

SOUTH DAKOTA
HUDSON INDEPENDENT SCHOOL DISTRICT (P. O. Hudson),

S. Dak.—BOND OFFERING—Sealed bids will be received until 8 p. m.
on April 24, by Leone Bemiss, District Clerk, for the purchase of $25,000
building bonds. Interest rate is not to exceed 3%, payable J-J. Denom.
$1,000. Dated May 1, 1941. Due Jan. 1, as follows: $1,000 in 1944 to
1954, and $2,000 in 1955 to 1961. Payable at any suitable bank or trust
company designated by the purchaser. The approving opinion of Fletcher,
Dorsey, Barker, Colman & Barber of Minneapolis will be furnished. The
successful bidder must be prepared to take the bonds on or before May 1.
The district reserves the right to reject any or all bids and to adjourn the
sale if deemed expedient. Enclose a certified check for $1,000, payable
to the district. /'•/. ' "./v.
HUDSON INDEPENDENT SCHOOL DISTRICT No. 3 (P. O. Hud-

son), S. Dak.—CORRECTION—It is stated by Lloyd T. Yecker, Super¬
intendent of Schools, that the report in our issue of April 5, to the effect
that $50,000 gymnasium bonds had been purchased by Gefke-Dalton &
Co. of Sioux Falls—V. 152, p. 2278—was erroneous.
(Bonds of $25,000 amount are being offered on April 24, as detailed

above.) y '..vr"
WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner),

S. Dak.—BOND SALE—The $25,000 issue of semi-ann. refunding bonds
offered for sale on Feb. 14—Y. 152, p. 1163—was awarded to the Allison-
Williams Co. of Minneapolis, as 3Ms, at par. Due on Jan. 1 as follows:
$2,000 in 1943 to 1953, and $3,000 in 1954; the last $5,000 maturing bonds
being subject to redemption at par and accrued interest on and after Jan.
1,1943. ; , ■■.4-. y

TENNESSEE
CROSSVILLE, Tenn.—BOND SALE DETAILS—The, Town Recorder

states that the $30,000 funding bonds sold at par to a local purchaser, as
previously reported—V. 152, p. 2125—were purchased as 4Ms, are dated
Jan. 15, 1941, and mature $10,000 from Jan. 15, 1951 to 1953.
MEDINA, Tenn .—BOND OFFERING—Sealed bids will be received

until 11 a. m. on April 25, by Mayor Robert Senter, for the purchase of
$22,500 coupon water works revenue bonds. Denom. $500. Dated May
1, 1941. Due as follows: $500 in 1942 to 1951, $1,000 in 1952 to 1961 and
$1,500 in 1962 to 1966. The bonds will not be subject to call within five
years from the date of issue. Prin. and int. (M-N) payable at the Union
Planters Bank, Memphis, Bidders are invited to name the rate of interest
which the bonds are to bear expressed in multiples of M or l-10th of 1%
and must be the same for all of the bonds. Issued under the provisions of
Chapters 106 and 129 of the Public Acts of the State for the year 1917, an
Chapter 61 of the Public Acts of the State for the year 1925, for the purpose
of creating funds for the construction of a water works system in the town
and to be paid from the revenues from the water works system and any
deficiency to be a general obligation of the town and the bonds shall be
the absolute, direct and general obligation of the town. The bonds are
tax exempt and the proceeds from the same are to be used solely in the con¬
struction of the water works system and the expenses incident thereto, and
will be awarded to the most responsible bidder offering to take them at the
lowest rate of interest at a price not less than par and accrued interest to
the date of delivery.

TENNESSEE, State of—BOND SALE—The coupon or registered semi-
ann. bonds aggregating $1,000,000, offered for sale on April 9—V. 152,
5, 2125—were awarded to a syndicate composed of Phelps, Fenn & Co.,,. W. Pressprich & Co., both of New York, Webster & Gibson ofNashville,
theWells-Dickey Co. ofMinneapolis, and the Milwaukee Co. ofMilwaukee,
paying a price of 100.067, a net interest cost of about 1.79%, on the bonds
as follows: ■ >■"'
$500,000 tuberculosis hospital bonds as 1 Due on Dec. 1, 1956.
355,000 State Defense bonds as 1 Ms. Due on Dec. 1, 1956.
145,000 consolidated (county reimbursement) bonds as 2Ms. Due on

Dec. l, 1950. -3'
BONDS OFFERED FOR INVESTMENT—The successful bidders re-

offered the above bonds for general subscription at a price to yield 1.50%
on the 2Ms, while the 1M% bonds arereoffered at 100.
WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND SALE

DETAILS—The County Judge states that the $50,000 right-of-way bonds
sold to the Nashville Securities Co. and the Cumberland Securities Corp.,
both of Nashville, jointly, as l%s, as reported last. October—V. 151, p.
2691—were purchased at par and mature $5,000 on Nov. 1 in 1942 to 1944,
1947 to 1949 and 1952 to 1955.

TEXAS
BONHAM, Texas—BONDS SOLD TO RFC—A $20,000 issue of 4%

semi-ann. fair grounds project revenue bonds approved by the voters last
September, has been purchased at par by the Reconstruction Finance
Corporation.

BRAZORIA COUNTY (P. O. Angleton), Texas—BOND SALE—The
$140,000 issue of semi-ann. road and bridge bonds offered for sale on Apr. 7
—V. 152, p. 2278—was awarded jointly to Rauscher, Pierce & Co. ofDallas,
and Charles B. White & Co. of Houston, as 1M», paying a premium of
$115.75, equal to 100.082, a basis of about 1.48%. Dated April 10 .1941.
Due $14,000 on April 10 in 1942 to 1951:optional on and afterApr. 10,1946.
CANADIAN INDEPENDENT SCHOOL DISTRICT (P. O. Cana¬

dian), Texas—BONDS SOLD—It is reported that $56,000 3% semi-ann.
refunding, series of 1940 bonds have been purchased by Crummer & Co.
of Dallas. Due from March 15, 1941 to 1955.
COLORADO COUNTY (P. O. Columbus), Texas—BONDS SOLD—

It is reported that $54,992 2% and 2M% semi-ann county jail refunding
bonds have been purchased by Mahan, Dittmar & Co, of San Antonio, at
a price of 100.05. Due from Dec. 1, 1941 to 1953.
DALLAM COUNTY (P. O. Dalhart), Texas—MATURITY—'The

County Judge now reports that the $290,000 road bonds sold to a syndicate
headed by Crummer & Co. of Dallas, as 2Ms at par, as noted here on Dec. 14
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are dated Aug. 1, 1940, and mature on Aug. 1 as follows: $20,000 in 1942
to 1946 and $38,000 in 1947 to 1951; optional 6 years from date of issue.

'^rOTTOl^rdEK'rseH66L CiSTRTcfTPro.tdT^TTT^n^
BOND SALE—The $25,000 semi-ann. school house bonds offered for sale
on April 4—V. 152, p. 2125—were awarded to Mahan, Dittmar & Co. of
San Antonio, paying a premium of $42, equal to 100.168, a net interest
cost of about 2.64%, on the bonds divided as follows: $14,500 as 2Hs, due
April 10, $1,000 in 1942 to 1951, and $1,500 in 1952 to 1954; the remaining
$10,500 as 2 %s, due $1,500 from April 10, 1955 to 1961.

_

__

rFREER, Texas—BONDS NOT SOLD—The- City Cleric states thatftbe
$10,000 sewer system bonds scheduled for award on March 31—V. 152,
P. 2125—were not sold as the voters defeated the proposal to issue them at
the election preceding the offering.

p GOOSE CREEK, Texa*—PREELECTION SALE—The 'City Manager
states that $115,000 water and sewer extension bonds have been purchased
by the Columbian Securities Corp. of San Antonio, subjectlto the outcome
of an election which was held on April 8. •

HALL COUNTY "CONSOLIDATED ROAD DISTRICT No. 1 (P. O.
Memphis). Texas—BONDS SOLD—The County Judge states that $12,000
3H% semi-ann. road improvement, series E bonds have been purchased
at par by W. N. Edwards & Co. of Fort Worth. Dated Feb. 15, 1941.^
K LEVELLAND, Texas—BOND TENDERS INVITED—It is statedfb}
Buford Badgett, City Secretary, that he will receive tenders until April
14, of refunding bonds, at a discount price, for a total of $7,000 such bonds.
I LIBERTY, Texas—PURCHASER—Mayor Pickett now states that the
$25,000 swimming pool construction and street improvement bonds sold
as 2 %s, at 100.12, as reported here on Jan. 18, were purchased by Charles
H-Vf& Co- of Houston.
LITTLE CYPRESS CONSOLIDATED COMMON .SCHOOL DIS¬

TRICT No. 2 (P. O. Orange), Texas—BONDS SOLD—The County
Superintendent states that of the $9,500 refunding bonds offered for sale
without success on Oct. 15, a block of $8,000Awas purchased by McClung
& Knickerbocker of Houston, as 4s.K
fMINERAL WELLS, Texas—MATURITY—The City Secretary states
that the $80,000 '6lA % semi-ann. water system revenue bonds sold at par
to Moss, Moore & Cecil of Dallas, as noted here last December, mature on
April 1 as follows: $3,000 in 1942 to 1945; $4,000, 1946; $5,000, 1947 to
1949; $6,000, 1950 to 1952; $7,000, 1953; and $8,000 in 1954 to 1956. (
NEW* BOSTON, Texas—BONDS SOLD—Itfis stated®thats $16,000

sewer system and plant revenue bonds approved by the voters;atiairelection
last November, have been sold.i

NEWTON COUNTY ROAD▼DISTRICT#NO.V8T(P.*0. Newton;,
Texas-—BONDS NOT SOLD—The County Judge states that the $25,000
5% semi-ann. road bonds offered on Jan. 13—V. 151, p. 3782—were^not
soldias no bids were received.l ~ fc*2MM

P PECOS COUNTY (P. O. Fort Stockton), Texas—BOND REFUND¬
ING PROGRAM—It is stated by H. H. Butz, County Judge, that the entire
$65,000 county park bond indebtedness is being refundeclby 4kf% bonds.
This refunding is being handled through Beckett, Gilbert & Co. of San
Antonio, and the final Commissioners Court order is expected tolbe passed
on/April 14. g

ROUND ROCK INDEPENDENT SCHOOL DISTRICT (P. O.
Round Rock), Texas—BOND OFFERING—Sealed bids will be received
until 8 p. m. on April 15, by O. F. Perry, Superintendent of Schools, for
the purchase of $44,000 school house bonds. Interest rate is not to exceed
3XA%, payable M-N. Dated May 1, 1941. Denom. $1,000. Due May
1, as follows: $1,000 in 1942 to 1951 and $2,000 in 1952 to 1968. Bidders
are required to name the rate or combination of two rates with their bid
which is nearest par and accrued interest. Any rate or rates named must
be in multiples of of 1%. It is the intention of the Board of Trustees to
sell the bonds at the lowest interest cost that will bring a price of approxi¬
mately but not less than par and accrued interest. Alternate proposals will
be considered on bonds with 5-year option. Prin. and int. will be made
payable at place preferred by purchaser. All bids must be submitted on a
uniform bid blank. The district will furnish the printed bonds, a copy of
the proceedings, the approving opinion of Gibson & Gibson of Austin, or
Chapman & Cutler or Chicago, and will deliver the bonds to the bank
designated by the purchaser without cost to him. It is anticipated that
delivery can be effected by approximately May 15, 1941. No litigation
pending or threatened. No defaults. Offered subject to an election to be
held April 15. Enclose a certified check for $880, payable to the District.
SAN AUGUSTINE INDEPENDENT SCHOOL DISTRICT?(P.TO.

i1™ Augustine), Texas—BONDS SOLD—The Secretary of the Board
of Education states that $20,000 5% semi-ann. construction bondsxap-
^roved by the voters last November, have been sold at par. -p

^ WEST, Texas—BOND EXCHANGE—The City secretary^states that
$18,000 3Yi and 3%% semi-ann. refunding, series 1941 bonds are being
exchanged through R. K. Dunbar & Co. ofAustin. Dated March 15, 1941.Legality approved by W. P. Dumas of Austin.

UTAH
ST. GEORGE, Utah—PRE-ELECTION SALE—A $300,000 Issue of

4 and 4XA% semi-ann. electric light revenue bonds is said to have been
purchased at par by Edward L. Burton & Co. of Salt Lake City, subject
to the outcome of an election. Dated Jan. 1, 1941. Due on Jan. 1 as
follows: $15,000 in 1943 to 1946; $20,000, 1947 to 1953, and $25,000, 1954
to 1957; all bonds being redeemable at 104 y2.
SALT LAKE CITY, Utah—BONDS SOLD—The City Commission is

said to have sold $3,500 6% sidewalk extension, special assessment bonds
to Zion's Savings Bank & Trust Co. of Salt Lake City, at a price of 111.27.

VERMONT
HARDWICK, Vt.—BOND OFFERING—Guy W. Larrabee, VillagewiU receive sealed bids until 7 p. m. on April 18 for the purchaseof $40,000 coupon refunding bonds. Dated April 1, 1941. Denom. $1,000.Due $4,000 annually on Oct. 1 from 1945 to 1954, incl. Bidder to name one

rate of interest in a multiple of K of 1%. Prin. and int. (A-O) payable atthe hirst National Bank of Boston. The bonds are unlimited tax obliga¬tions of the village and will be engraved under the supervision of andauthenticated as to genuineness by the First National Bank of Boston.
*?Lon Storey, Thorndike, Palmer & Dodge of Boston will befurnished the successful bidder. Proceeds of the sale will be used to retire

outstanding temporary notes.

HARDWICK ACADEMY AND GRADED SCHOOL DISTRICT (PO. Hardwick), Vt .—BOND OFFERING—Guy W. Larrabee, Treasurer,will receive sealed bids until 7 p. m. on April 18 for the purchase of$25,000
coupon refunding bonds Dated April 1, 1941. Denom. $1,000. Due
?nCpn ? a? $2.000 from 1942 to 1947 incl. and $1,000 from 1948 to1960 incl. Bidder to name one rate of interest in a multiple of M of 1%.Prin. and int. (A-O) payable at the First National Bank of Boston. Thebonds are unlimited tax obligations of the school district and will be en-

fraved under the supervision of and authenticated as to genuineness by the
* Boston. Legal opinion of Storey, Thorndike.Palmer & Dodge of Boston will be furnished the successful bidder. Pro¬ceeds of the issue will be used to retire outstanding temporary notes.

VIRGINIA
^a*—B°NDS SOLD—The City Auditor states that$20,500>2y % semi-ann. armory building bonds approved by the voters atan election held last August, have been purchased by Scott. Horner &Mason of Lynchburg, at a price of 102.197.

subsequently that the said bonds mature on

basis of about°r99% t0 1955, and U,00° in 1956, giving a
HENRIC° COUNTY SANITARY DISTRICT No. 5 (P. O. Rich¬mond), Va. BONDS SOLD—A $25,000 issue of 1.40% semi-ann. waterworks system, series B bonds is said to have been purchased by Scott,Horner & Mason of Lynchburg, at a price of 100.119, a basis of about

l;#l.%* ®ue on Oct. 1 as follows: $2,000 in 1942 to 1946, and $3,000 in1947 to 1951; callable after 1946.

NORFOLK, Va.—BOND OFFERING—It is stated by A. Preston
Breeden, City Auditor, that sealed bids will be received, at the City Mana-

fer's office, until noon on May 6, for the purchase of a $476, issue of 2)4,y, 2II or 3% semi-ann. refunding bonds. Dated May 1, 1941. Due
on May 1 as follows: $47,000 in 1953 to 1956, and $48,000 in 1957 to 1962.

WEST VIRGINIA
WEST VIRGINIA BOARD OF CONTROL (P. O. Charleston), W.

Va.—BOND SALE—'The $325,000 issue of West Virginia University
women's dormitory revenue semi-ann. coupon bonds offered for sale on
April 8—V. 152, p. 1960—was awarded jointly to Young, Moore & Co. of
Charleston, and Widmann & Holzman of Cincinnati, at par, a net interest
cost of about 3.04%, on the bonds divided as follows: $105,000 maturing
April 1, $6,000 in 1943 and 1944, $7,000 in 1945 and 1946. $8,000 in 1947
to 1950, $9,000 in 1951 to 1953, $10,000 in 1954 and 1955, as 3^s, and
$220,000 maturing April 1, $11,000 in 1956 to 1959, $12,000 in 1960,
$13.000in 1961 and 1962, $14,000in 1963to 1965, $15.000in 1966and 1967,
$16,000 in 1968 and 1969. and $17,000 in 1970 and 1971. as 3s.

WISCONSIN
BROWN COUNTY (P. O. Green Bay), Wi AUTHOR-

IZED—The County Board is reported to have approved the issuance of
$600,000 highway bonds.

JEFFERSON COUNTY (P. O. Jefferson), Wis.—BOND OFFERING
—It is stated that sealed bids will be received until 10 a. m. on April 30,
by the County Treasurer, for the purchase of $110,000 coupon county
building bonds. Interest rate is not to exceed 2H%, payable M-N.
Denom. $1,000. Dated May 1, 1941. Due May 1, 1961. Prin. and int-
payable at the County Treasurer's office. Registerable as to principal
only, if so desired. In the opinion of counsel, these bonds will be direct
obligations of the county, payable from unlimited ad valorem taxes which
may be levied without limitation as to rate or amount against all of the
taxable property located therein. Legality to be approved by Chapman
& Cutler of Chicago.

LA CROSSE, Wis.—BONDS VOTED—The City Clerk states tha4
$110,000 library bonds were approved by the voters at an election held
on April 1. The City Council has made no present plans toward marketing
these bonds.

MENONOMIE SCHOOL DISTRICT (P. O. Menomonie) Wis.—
BONDS VOTED—A $225,000 issue of construction bond is said to have been
approved by the voters at an election held on April 1.

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND IS¬
SUANCE PROPOSED—It is stated that Frank Bittner, County Auditor,
has recommended to the Board of Supervisors the issuance of $7,500,000
relief bonds.
A special dispatch from Milwaukee to the Wall Street Journal" ofApril

10 reported as follows: Offering of $7,500,000 long-term relief bonds for
Milwaukee County has been recommended in a report to the County
Board Finance Committee by County Auditor Bittner. Previously the
county has issued only one-year relief bonds.
The recommendations are that the issue be dated June 16, 1941, to be

bid on shortly before this date. The report urges that the county date for
maturity $750,000 of the issue for each of the years between 1942 and 1946,
a total of $1,750,000 in 1947 and $2,000,000 in 1948.
Early this year Milwaukee issued $3,800,000 of one-year corporate notes,

payable in 1942 to meet tax delinquency. An additional issue in September
to cover relief costs is expected.
In Milwaukee County since 1937 the amount raised for relief by taxation

has decreased and the amount raised by bond issues has increased. In
1937 the county levy carried $5,682,000 for relief, compared with $8,278
in the 1941 levy. In 1937 the relief bond issues totaled $3,625,000 as

compared with $9,342,000 budgeted to be raised by bond sales in 1941.

WYOMING
CHEYENNE, Wyo.—BOND ELECTION—The voters will pass on the

issuance of $130,000 airport bonds at an election to be held April 15, accord¬
ing to report.

FREMONT COUNTY SCHOOL DISTRICT No. 26 (P. O. Morton),
Wyo.—BONDS SOLD—The Stockgrowers National Bank of Cheyenne is
said to have purchased the following bonds aggregating $7,000, as 2hs,
at a price of 100.55, a basis of about 2.67%:
$4,400 school bonds. Dated April 1, 1941. Due as follows: $400 in 1947

and $500 in 1948 to 1955.
2,600 school bonds. Dated May 1, 1941. Due as follows: $500 in 1942

to 1946 and $100 in 1947.

CANADA
CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of

$35,000,000 Treasury bills was sold on April 2 at an average cost of 0.60%.
Due July 4, 1941.

DRUMMONDVILLE, Que.—BOND SALE—The Banque Canadienne
Nationale, of Montreal, and Harrison & Co. of Toronto, jointly, recently
purchased $118,400 4% bonds at a price of 98.75, as follows:
$99,000 improvement bonds. Due on April 1 from 1942 to 1961 incl.
19,400 improvement bonds. Due on March 1 from 1942 to 1960 incl.
Other bids:

Bidder— ' Rate Bid
Bell, Gouinlock & Co 98.61
Fairclougb & Co ... 98.59
L. G. Beaubien & Co. and Bank ofMontreal 97.78

FORT ERIE, Ont.—REFUNDING UNDER WAY—The following item
appeared in the "Financial Post" of Toronto of March 22:

Purchase of $360,000 in new debentures of Fort Erie, Ont., is the first
step in a refinancing that may extend to the entire public debt of the
municipality. Purpose of the funds, which are being supplied through
Harrison & Co., Toronto, is to refund $207,000 of existing 4 debentures,
due 1942-54; and to retire a capital bank loan of $160,000. After this
transaction, only outstanding debt, aside from day-to-day transactions
will consist of debentures.
"New debentures consist of $234,000 at 3^% due May 1, 1942-51

$46,000 at 4% due May 1, 1952-61, and $80,000 at 4^% due May 1;
1962-71. The present transaction carries an option to refund the remaining
capital debt of the town $1.1 million, into debentures of the same rates and
maturities as above. This option runs only to March 28, 1941, but it is
understood that if no arrangement is reached in this period, negotiations
will be renewed later in the year.
"Assuming that the plan is extended to the remaining debt, total debt

of Fort Erie will amount to $1,460,000 at rates of 3H%. 4% and 434%.
all to be amortized by May 1, 1971. This compares with a like amount
currently outstanding, but at rates of 4K%, 5% and 534% which will
be amortized by 1979. The refunding is estimated by Harrison & Co. to
save the municipality $500,000 in interest charges over the period and
will reduce by eight years the maximum life of the debentures.
"The new debentures are callable in reverse order of maturity, with the

result that the higher coupon issues will be called first if the town has
surplus funds. This arrangement keeps debt charges in the earlier years
unchanged, tends to reduce the risk of using surplus funds for current
operating expenses."

GRANBY, Que.—BOND SALE—The $125,000 improvement bonds of¬
fered April 7—-V. 152, p. 2278—were awarded to the Bank of Montreal,
as 334s, at a price of 98.56, a basis of about 3.67%. Dated April 1, 1941
and due serially on April 1 from 1942 to 1961 incl. The Dominion Securi¬
ties Corp. of Toronto, second high bidder, submitted a bid of 98.21.

SYDNEY, N. S.—BOND SALE—The Dominion Securities Corp. of
Toronto was awarded on April 4 an issue of $16,900 4% improvement
bonds at a price of 100.58, a basis of about 3.88%. Due serially from 1942
to 1951 incl. Other bids:
Bidder— Rate Bid

Scotia Bond Co., Halifax 100.27
Cornell, McGillivray, Ltd 100.17
Stanbury & Co ^ 99.95
F. J. Brennan & Co. and G. E. Leslie & Co 99.81
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